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Manchester  Chamber  of  Commerce,  572 
,,  Liners,  265 

Ship  Canal  Co.,  177,  455 

Marconi  International  Marine  Communica- 
tion Co.,  673 

Marshall's  Comparison  Tables  of  Life  In- 
surance Companies,  547 

Marseilles,  Trade  of  in  1901,  285 

Martin,  Earle  and  Co.,  207 

Maynards,  Ltd.,  470 

Maynard,  Grant  and  Co.,  165 

McLean  Bros,  and  Rigg,  Ltd.,  515 

Menzies  Waterworks,  m 

MetropoHtan  Industrial  Dwellings  Co.,  499 

Middleburg    Steam    Coal    and    Coke    Co., 

545  o       .       T  ^ 

Midnaporre  Zemindary  Sterling  Loan,  604 

Milford  Docks  Co.,  236 

Millwall  Dock  Co.,  177 

Milward  and  Co.,  Solicitors,  218 

Mines  :  — 

Abbot's  Proprietary,  409 

Adler's  Consolidated.  496 

Akinassi  Syndicate,  381 

Akoko  Gold,  380 

Akriporisu    (Ashanti>  Syndicate,   381 

Akrokerri  (Ashanti),  74b 

Angelo,  142 

Anglo-French  Matabeleland,  ^166 

Anglo-Klondyke,  781 

Apex,  21,  49 

Ashanti,  747 

„        Gold  Fields,  747,  778 

„        Goldfields  Auxiliary,  737 

„       Lands,  747 

,,        Sansu,  496 

Associated    Financial    Corporation,    71, 

142 

„  Gold,   71 

,,  Northern    Blocks,  380 

„  Southern  Gold,  466 

Atome,  466 

Attasi,  747 

Australasian  Gold,  680 

Gold      Extracting      (Pollok 

PatentsI,  781 

Ayrshire    Gold    Mine  and    Lomagunda 

Railway,  647 

Bakrobo,  466 


Mioea — cottHnutd. 

Bamato  ConioUdated,  647 

Barret  Gold,  380 

Bayley's  Gold,  781 

Bembesi  District  Gold  Claims,  173 

Benoni  Gold,  467 

Bibiani,  679 

Bokitsi,  555 

Boksburg,  48 

Bonnie  Dundee  Gold,  781 

Boston  Consolidated  Copper  and  GoUl, 

779 
Bottomley's  Associated   Financial    Cor- 
poration, 234,  264,  4tj6,  7n,  746 
Brilliant  and  St.  George   United,  55$ 
„       Block  Gold,  380 
„       Central,  680 

,,        Charters  Towers   Deep  Leads, 
294 
Gold,  715 
Britannia  Gold,  467 
British  and  Chinese  Corporation,  781 
,,       Broken  Hill  Proprietary,  555 
,,       Ore     Concentration     Syndicate, 

780 
,,       Possessions  Corporation,  294 
Broken  Hill  Proprietary  (Block  10),  73 

,,  »i  i»        3^* 

Broomassie,  779 
Buffelsdoorn  Estate,  320,  418 
Buluwayo  Consolidated,  648 
Cape  Copper  Co.,  714 
Carn  Brea  and  Tincrolt,  264 
Caylloma  Silver,  748 
Central  Chih  Copper  Co.,  467 
Champion  Reef  Gold,  715 
Chimes  West,  467 
Clutha  Gold,  715 
Colonia,  234 
Consolidated  Deep  Levels,  102 

„  Gold      1-ields     of     South 

Africa,  537,  568 

„  Goldfields    of    the    Ivory 

Coast,  Ltd.,  428 

„  Main     Reef    and    Estate, 

554 
„  Mines  Selection,7a 

Coolgardie  Gold  Syndicate,  72 
Coomassie  Consols  Corporation,  234 
Copiapo,  715 
Craven's  Caledonia,  647 
Crewe's  Rhodesia  Development,  555 
Crown  Reef,   261 
Daggafontein     Prospecting     Syndicate, 

585 
Davies  Selukwe  Development,  750 

De  Beers,  633,  699 

De  Lamar  72 

Dolcoath,  264 

Driefontein  Consolidated,   142 

Deep,  21 
Duke  United,  321 
Eagle  Vulture,  647 
East  Rand  Extension,   loi 

„  Mining  Estates,  779 

„  Proprietary,  61 

Egyptian  Mines  Exploration,  748 
El  Oro  Mining  and  Railway  Co.,  408 
English  Crown  Spelter,  72 
Enterprise  (British  Columbia),  724 
Era  Welsh  Slate  Quarries,  17; 
Etruscan  Copper,  21 
Exploring  Land  and  Minerals,  747 
Fanti,  739 

Forbes'  Rhodesia  Syndicate,  080 
Frank  Smith  Diamond,  779 
French  Rand,   173 
G.  F.   Company,  380 
Catling  Hill  Gold,  724 
Gedulil  Deep,  426,  454 
Geelong  Gold,  101,  604 
Gibraltar  Consolidated,  527,  648 
Ginsberg,  409 
Glen  Deen   715 
Globe  and  Phoenix,  554 
Glynn's  Lydenburg,  681 
Go'ld  Coast  Investment,  436 

„     Estates  of  Austrana,   555 

„     Fields  of  Matabeleland,   747 

„     Finance  Co.,  203 
Golden  Link  Consolidated.  -,80 
Goldfields  of  Mysore  and  General  K\- 

ploration,  49 
Grand  Central,  584 
Great  de  Kaap  (Moodie's)  GoW  l-ield, 

767 
Great  Laxey,  350 
H.  F.  Co.,  laa 

Hall  Mining  and  Smeltinp  466 
Hampton  Plains  Estate,  497,  714 
Hannan's  Brownhill,  49 
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Hannan's  Kalgoolie,  680 

„         Oroya,  49 
Henderson's  Transvial  Estates,  554 
Henry  Nourse  Gold,  497 
Indian  Glenrock  {M)-naad),  6S0 
Ivanhoe  Gold  Corporation,  293 

,,        South  Extended,  527 
Ivory  Coast  Goldfields,  381 
Jessie  Gold,  584 
Johannesburg  Estate  Co.,  173 

Gold   Fields,   648 
"  Johnnies  "    ConsoHdated    Investment, 

648 
Jumpers  Gold,  615 
Kadur  Mysore,  780 
Kaffirs  Consolidated,  526 
Kalgurli  Gold,   680 
Kamfersdam,  747 
Kanya,   102 

Killarney  Hibernia  Gold,  648 
Kleinfontein  Deep,  496 
Klip  Colliery  (Elandslaagte),  615 
Klipfontein  Estate,  409 
Klondyke  and  Kootenay  Venture  Syndi- 
cate, 436 
Knight  Central,  72 
Knight's  Deep,  780 
KoUyfontein,  555 
Lake  View  Consols,   103,  408 

,,  Extended,  381 

Langlaagte  Deep,  715 

,,  Star,  321 

Le  Roi,  20 

„       No.  2,  526 
Lloyd  Copper,  265,  724 
Loddon  Valley  Gold  Fields,  781 
Lomagunda  Development,  615 
London  and  W.  A.   Exploration,  746 
Luipaad  Vlei  Estate,  679 
Lyell  Tharsis,  321 
Mantraim  (Wassau),  748 
Mashonaland  Agency,   173 
Matabele  Gold  Reefs  and  Estates,  584 
Matabele,  647 

Mazoe  Alluvial  Gold  Co.,  129 
Menzies  Alpha  Leases,  102 
Mesquital,   72 

Mill's  Day  Dawn  United,  49 
Montana,   555 
Morven  (Rhodesia),  780 
Mount  Morgan  Gold,  234,  467 
,,      Yagalong  Exploration,  203 
,,      Zeehan  (Tasmania)   Silver  Lead, 
647 
Mungana  (Chillagoe),  408 
Mysore  Reefs  (Kangundy),  174 
Natal  Navigation  Collieries,  496 
Nerchinsk  Gold,  294 
New  Comet  Gold,  142 
,,     Croesus,  321 
,,     Gold  Coast  Agency,  647 
,,     Jagersfontein,  5154 
,,     Modderfontein  Gold,  527 
,,     Oceana  Transvaal  Coal  Co.,  615 
,,     Queen  Gold,  648 
,,     Ravenswood,  648 
,,     Zealand  Crowi,  648 
Nigel  Gold,  409 
Nimrod  Syndicate,  174 
North  Charterland  Exploration,  102 
„      Mount  Lyell,  680 
„      White  Feather  Gold,  408,  496 
Northern  Copper  (B.  s.  A.),  102 
Nourse  Deep,   714 
Oceana  Consolidated  Co.,  680 
Oriental  Gold,  72 
Parral,   527 

Peak  Hill  Gold  Field,  681 
Pehang  Corporation,  679 
Penhalonga  Proprietary,  49 
Queensland  Copper  Co.,  721 
Rand  Klipfontein,  409 

,,      Mines  Deep,   527 
Red   Hill  (W.  A.\  Gold  Syndicate,  467 
Rezende,  496 
Rhodesia  Gold  Fields,  loi 

,,         Matabele  Development,    555 
Rhodesian    Exploration     and    Develop- 
ment, 646 
Rice   Hamilton    Exploration   Syndicate, 

647 
Rio  Tinto,  440 
Road  Block  Gold,   748 
St.  John  Del  Rey,  647 
Sabiwa  Proprietary,  747 
Scottish  Australasian.  584 
,,        Mashonaland,  556 
Selukwe  Gold,  527 
Sheba   Gold,  746 
Sierra  Buttes    Gold,    437 


Mines — continued. 

Simmer  and  Jack  Proprietary,  527,  615 
Smelting  and  Refining  Co.  of  Australia, 

584 
Somerset  (Matabele)  Development,  72 
South  Mount  Lyell,  72 

,,      West  Africa  Co.,  102 
Standard  Exploration,  71 
Stratton's  Independence,  436,   585 
Sulphide  Corporation,  748 
Taitapu  Gold  Estates,  781 
Talisman  Consolidated,  680 
Tarquah  and  Abosso,  680 
Tasmanian  Copper  Co.,  72 
Tati  Concessions,  714 
Tolima  "A,"  72 
Tomboy  Gold,  49,  497 
Town  Properties  of  Buhiwayo,  781 

,,  ,,  West  Australia,  681 

Trafalgar  Gold,  380 
Transvaal  Coal  Trust,  264 

,,  Estates    anu     Development, 

21,  714 
,,  Exploring         Land  ami 

Minerals,    780 
J,  Gold   Mining    Estates,    294, 

614 
Union  Jack  Consolidated,  233 
United  Rhodesia  Gold,  715 
V.  V.  Gwanda  Syndicate,  648 
Vereeniging  Estates,  i;55 
Victoria  and  Queen  Gold,  437 
Victory  (Charters  Towers)  Gold,  203 
Waihi  Grand  Junction,  72 
Waitekauris  Gold,  648 
Wassau     ConsoUdated    Goldfields,   436, 

780 
Weardale  Lead,  496 
Welcome  Hill  (Moel-y-Groesau),  C7 
Welgedacht  Exploration,  497 
West  Australian  Goldfields,  264 
,,     Nicholson  Gold,   103,    604 
,,     Rand  Central,  724 
,,     Roodepoort  Deep    294 
Willoughby  Consolidated,  102 
Witwatersrand  Deep,  173 
Yan  and  Axim  Syndicate,  233 
Ymir  Gold,  406 

Zoutpansberg  Consolidated,  680 
Mining  Notes  and  News  (every  week) 
Ministerial  Changes,  59 
Mint,  The,  338 

Money  Market  Prospects,   359 
Money  Market,  The  WeeK's  (every  week) 
Monte  Video  Telephone  Co.,   Ltd.,  499 
Montgomerie  and  Co.,    iii 
Montreal,  "  Panic  "  in,  ,(23 
Moral  Damage  of  War,  The,  636 
Morgan  "  Loan  "  Fund,  The,  733 

„       Shipping  Trust,  193,  399,  512 
Mozambique  Co.,  383 
Muir's,  Sir  John,  tea  Companies,  6,  217 
Municipal  Socialism,  393,  482 
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Natal  3  ])er  cent.  Consolidated  Stock,  page 

574 
Nation   Plundering,  Simple  Art  of,    188 
National  Debt,  Growth  of   Our,    335,   538, 
766 
,,         Discount  Co.^    51 
„         Expenditure,  Sinister  Growth  in, 

447 
„         Revenue  and   Expenditure,  The, 

392 
,,         Safe   Deposit,  469 
,,         Telejjhone   Co.,   03 
Native  Labour   on  the  Rand,  249,    rSi 
New  African  Co.,  48 

,,     Centaur  Cycle   Co.,  618 

,,     Cotton   Fields,   Ltd.,   428 

,,     Gaiety    Restaurant    and     Hotel    Co., 

6,54 
,,     Hudson  Cycle  Co.,  530 
,,     Inverted     Incandescent      Gas     Lamp 

Co.,  458 
,,     South   Wales   Budget   Twisting,  665 
>'         "  i>       Finance,    192,    247,690 

>'         i>  i<       Government     Railways 

and    Tramways,   603 
"  II  I,       Mining  in,  408 

>i  II  I,       Railways,    166 

,,     Tamarugal   Nitrate  Co.,   673 
,,     Tivoli,  III 

„     York,    Notes    from,    570,    599,     626, 
661,  695,   729,  763 


New    York   Life    Insurance    Company    and 
its  Dupes,  The,  184 
,,        Trust    Companies,    159 
Zealand   and   Australian    Land    Co., 
604 
„         Affairs,    187,    389,   449 
,,         Budget,    The,    213 

Finance,  32,  337 
„         Government   Railways,    602, 

629 
„         Loan  and  Mercantile 

Agency  Co.,  663 
„  Mining,    320 

,,         Notes,  631 
Niger   Co.,   83 

Nigger-Driving,   The  Gentle  Art  of,  123 
Nitrate  Outlook,    125 
Normandy    Iron  Works   Co.,    190 
North-Eastern   Railway   and  Electric  Trac- 
tion,  128 
North   Pembrokeshire  Water  and  Gas,  702 
,,       Queensland   Mortgage    and    Invest- 
ment  Co.,  707 
North's   Navigation  Collieries   (1889),   632 
Notes  on  Books,  19,  99,  167,  194,  225,  369, 
401,  470,   576,  605,  636,  683,   781 


o 


Ontario  Lands  and  Oil  Co.,   page  440 

,,       Mining  in   1501,  556 
Osaka   City   Harbour    Construction    I-oan, 
545 


Page's  Magazine,   page  37 

Peterson,   Laing   and   Bruce,  455 

Patriotic  Plundering,   121 

Pauperism,   Our  Increasing,  662 

Peace  Costs,  Item  in  the,  698 

Pearks"  Stores  (Africa),  Ltd.,  98 

Pearson  and  Knowles   Coal   and  Iron   Co., 

352 
Pease  and  T'artners,  Ltd.,  190 
Pease  Liquidation,  The,  394,  422,  631,  766 
Peebles,  A.   M.,   and   Sons,  133 
Peninsular  and  Oriental  Steam  Navigation 

Co.,  672 
Peruvian  Corporation,   36,   672 
Philippine  Islands,  The,  312 
Politicians,  Lying,  223 
Port   of    London   and    Lord   Ma.yor   Dims- 

dale,  514 
Post  Office  Savings  Bank,   216 
Prices  Patent  Candle    Co.,   326 
Promoting   Bait,   Defining    a  Time    Worn, 

427 
Prudential  Mortgage  Co.,   84 
Public    Income     and     Expenditure     (every 

week) 


o 


Queensland    Investment    and    Land    Mort- 
gage Co.,  page  499 


R 


Ragl.an  Cycle  and    Anti-Friction   Ball  Co., 
page  412 

Railway  Electrification,  More,  252 
,,         Half-year,   English,   215 
II  )i       II        Scotch,    362 

,,         Results,    Irish,   219 

Railways  :  — 

Alabama  Great  Southern,  650 
Alagoas,    223 
Alcoy  and  Grandia,    ^1 
Argentine  Great  Western,  498 
Assam,  Railways  and  Trading,   23 
Atchison,  Topeka,    and  Santa  Fe,   425 
Bahia   Blanca  and  North  Western,   649 
Baker    Street    and  Waterloo,   176 
Baltimore  and  Ohio,   660 
Barsi   Light,    616 
Belfast  and  County  Down,   132 
Bengal  and  North   Western,  129,  649 
,,       Central,   649 
,,       Dooars,  616 
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Railways— co;//''"»  d. 

I    Bolivar,   670 
Bombay,    Baroda,    and   Central   Indian, 
703 
Brazilian    Street,   671 
Brecon  and    Mcrtliyr    Tydvil    Jun:tion, 
206 
Brighton  Electric,  426 
Buenos  Ayres  and    Pacific,    280,  557 
,,  ,,  Rosario,    411 

,,  ,,  Valparaiso,    671 

„     ^      ,,       (ireat    Southern,    438 
„    '      „       Western,  4.^8 
Buffalo,    Rochester,   and    Pittsburg,    265 
Burma,    671 
Caledonian,   324,  341 
Callander  and  Oban,  325 
Cambrian,    206 
Canadian    Pacific,   206,    351 
Central    London,  131 

,,         Uruguay   Northern    and   East- 
ern    Extensifms,    439 
„  ,,  of      Monte     Video, 

439 
Chesapeake  an<l    Ohio,  381 
Chicago  and    North    Western,  324 
,,         Burlington   and  Quincy,   528 
,,         Great  Western,  382 
,,  ■       Milwaukee  and  St.   Paul,   381 
City  and  South  London,  81 

,,  Surrey   Electric,  69,   310 

Cleator    and  Workington   Tuncti(jn 
Cleveland,     Cincinnati,     Chicago, 

St.   Louis,   325 
Cockermouth,    Keswick,     and    Penrith 

296 
Colne  Valley   and  Halstcad,    174 
Cordoba  and   Rosario,  558 
Cuban  Central,  498 
Delhi,    Umballa,   Kalka,    616 
Demerara,  498 

Denver  and    Rio   Grande,   382 
District,   666 

Dublin  and   Lucan    Electric,    176 
East  and  West   Yorkshire  Union 

,,     Argentine,    51 

,,     Indian,  703 

,,     London,   82 
Egyptian   Delta  I-ight,    704 
Entre  Rios,   411 
Erie,  528 

Espirito  Santo    and  Caravellas,    469 
Furness,  206 

Glasgow  and  South  Western,  324 
Grand  Trunk  of   Canada,  202,  411 
Great    Central,    126 

,,       Eastern,  81 

,,       Indian    Peninsula,  704 

,,       Northern  and   City,   33 

,,       Northern,   130 

„  „         (Irelandl,     175 

..  ..         (^T.S.),    S43 

,,       North    of   Scotland,    296 

„       Southern    and    Western    of    Ire- 
land,  206 
Western,  205 
The  Nizam's  Guaranteed    State, 

7>9 
Highland,   326 
Hiill,      Barnsley,      and      West     Riding 

Junction,   176 
IlUnois,   8,  425 
Indian   Midland,   671 
Interoceanic  of  Mexico,  671 
Lancashire   and  Yorkshire,    131 
,,  Derbyshire         and 

Coast,   324 
Lehigh  Valley,  558 
I-ima,   650 

Liverpool    Overhead,   176 
London   and   North  Western,    171;, 
,,  ,,      South  Western,  130 

,,       Brighton,    and     South    Coast, 

109 
,,       Chatham   and  Dover,    127 
„      Tilbury    and    Southend,     no, 

'3' 

Louisville    and   Nashville,  601 

Madras,   703 

Manawato,  220 

Manila,  23 

Maryport  .and    Carlisle, 

Metropolitan,    130 

,,  District, 

Mexican,  544,    i;c;8 

,,  Central,   12 

,,  Southern,   497 

Midland,    130 

„      and  South  Western  Junction,  23S 
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Railways — continued. 

Midland  Great  Western  of  Ireland,  206 

„  Uruguay,    585 

Mid-Suffolk  Light,   634 
Missouri-Kansas  and  Texas,   411 
New  York   Central   and  Hudson  River, 
448 
,,       ,,        Ontario  and  Western,   325, 

382 
,,     Zealand    Midland,   396 
Norfolk  and  Western,   334 
North  British,  352 
„       Eastern,   205 
„  „  of    Uruguay,   382 

,,       London,     176 
Northern   Pacific,  528 
Ottoman   from  Smyrna  to  Aidin,   352 
Paraguay  Central,  649 
Reading,  508 
Rhymney,  131 
Rock    Island,    161 
Rohilkunil  and  Kumaon,  585 
St.    Louis   .and  San    Francisco,    528 
San  Paulo  Brazilian,    513 
Sheffield  District,  324 
South  Eastern,  rog 

,t  ,,         and    Chatham    Manag- 

ing Committee,    109 
,,     Indian,   720 
Southern  Mahratta,  649 
,,         Punjab,   649 
„        (U.S.),  324 
Taff  Vale,  131,  736 
Tottenham    and    Hampstead    Junction, 

206 
Uganda,   698 
Union  Pacific,   621; 
Uruguay    Northern,   671 
Wab.osh,   439 
Waterloo  and    City,    176 
Western  of  Havana,  469 
Rand  Central   Electric   Works,  23 
„      Chamber  of  Mines,    The,  4 
„        Mines,  31,  160,  190 
„      Woes  of  the,  218,   231,  291 
Reading    Corporation    3   per    cept.    Stock, 

39. 
Realisation   and  Debenture  Corporation  of 

Scotland,  559 
Recent   Currency  Legislation  in  the  United 

States  of  America,  470 
Recollections  of  a  Director,  99 
Regent's   Canal   and  Dock  Co.,  207 
Revenue,   The,  5 

,,         Returns,    The,   415 
Rhodesia,  Blighted,  249 

,,         Budget  of,    665 
Rhodesi.an   Mining    Returns,   87,    238,   384, 

472,  620,  750 
RhiKiesians   Denounce   the  Charter,  363 
Richardsons,  Westgarth    and  Co.,  470 
Robinson  Bank   Meeting,    603 
Robinson  Joseph  and  Co.,  266 
Rock  Island  Railroad  Inflation,  161 
Rogers,  R.  H.   and  S.,  529 
Roley,    Jules,    544 

Roosevelt,    President,    on    Trusts,   248 
Roosevelt's,    President,    Message,    663 
Roots  Oil  and  Motor  Car,   702 
Roumanian    Oil   Trust,  782 
Rover  Cycle,  499 
Royal  Mail  Ste-am  Packet  Co.,  11,  38,  542, 

632,  668,  733 
Rudge-Whitworth   Co.,  470 
Rupee  Paper,  Fixed  Exchange   for,   250 
Russell,  John  and  Co.,  224 
Russian  Collieries  Co.,    iia 

,,         Petroleum  and  Liquid  Fuel,  633 
,,         Trade,    192 
Rylands  and   Sons,   165 


206 


•75 


St.    Mary's     Franco-American     Petroleum 

Co.,  page  98,  341 
Salviati  Jesurum    and  Co.,  307,  338,  573, 

601,  732 
San  Francisco  Trade  in  1901,  65 
San  Lorenzo  Nitr.ate  Co.,  399 
San   Pablo    Nitrate,  469 
Santa  Catalina  Nitrate  Co.,  559 
Santa  Fe  and  Cordova  Southern  Land  Co., 

530 
Santa  Fe  Land  Co.,  78a 
.Santiago  Nitrate  Co.,  559 
Savings  Banks,  The,   ia6 


Scotch  Whisky   Figure,  %<)i, 

))  t,       Production,  364 

Scottish  Australian  Investment,  616 

„      Trust    and   Loan    Co.   of    Ceylon, 

529 
Share  Registration,  253 
Shipping  Ring  in  Action,  A,  731 
Simonson    on    Debentures     and    Debenture 

Stock,  781 
Singer  Cycle  Co.,  736 
Slaters,  651 
Sneyd  Collieries,  499 
Sol  Syndicate,  458 
Somaliland,  487,  737,  768 
Somerset  House  and  De  Beers,  361 
Songs  of  the  Veldt  and  Other  Poems,  576 
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The   Port  of  London. 

Take  it  altogether  the  report  of  the  Royal  Com- 
mission appointed  in  June,  1900,  to  enquire  into  the 
administration  of  the  Port  of  London  and  to  suggest 
some  remedy  for  the  confused,  and  to  some  extent 
antagonistic  authorities  now  muddling  through  its 
business,  is  one  of  the  ablest  state  papers  of  the  kind 
we  have  seen  for  many  a  day.  The  commissioners 
have  gone  thoroughly  into  the  whole  subject,  examining 
no  less  than  114  witnesses  in  the  course  of  their  in- 
vestigation, and  including  in  their  survey  the  growth 
and  condition  of  other  important  ports  at  home  and 
abroad.  Were  we  a  logical  people,  intent  upon  making 
the  best  of  our  position  as  a  community  or  nation,  and 
vigilant  for  our  own  commercial  interests,  we  might 
expect  the  Government,  that  is  presumed  to  rejSresent 
us,  to  immediately  bring  in  a  bill  designed  to  give  effect 
to  the  recommendations  of  this  commission.  It  might 
even  drop  for  the  present  session  its  much  buffeted 
Education  Bill,  and  at  once  pass  a  bill  to  institute  a 
Port  authority  for  London  of  a  practical  and  eflicient 
description.  If  that  be  too  much  to  expect,  the  least 
we  can  look  for  is  an  immediate  effort  to  draft  a  bill  to 
be  passed  into  law  in  the  autumn  session  so  that  the 
new  governing  body  might  be  constituted  and  set  to 
work  at  the  beginning  of  1903.  The  matter  is  urgent 
enough,  and  every  day's  delay  may  be  said 
to  drive  trade,  especially  entrepot  trade,  away 
from  London.  There  must  always  be  an  immense 
business  centring  in  its  wharves  and  docks  because  its 
population  is  so  excessive,  but  it  is  made  plain  from  the 
facts  gathered  together  in  this  report  that  our  position 
as  the  leading  merchants  of  the  world  in  foreign 
products  is  being  rapidly  undermined,  and  if  we  are  to 
retain  a  masterful  share  amongst  emulous  competitors 
in  this  trade,  the  Port  of  London  must  be  forthwith 
reorganised  and  brought  uji  to  modern  standards  of 
efliciency.  One-lifth  of  our  entire  foreign  commerce 
centres  there. 

It  is  surely  an  unpleasant  fact  that  the  increase  in  the 
net  tonnage  of  shipping  entered  and  cleared  at  the  Port 
of    London  with  foreign    trade  cargoes  only,  should 


exhibit  a  diminishing  rate  of  increase.  The  Commission 
have  taken  decades  for  comparison,  beginning  with 
1859.  In  the  ten  years  from  that  date  ended  with  1869,  the 
said  foreign  trade  increased  by  39  per  cent.  In  the 
succeeding  ten  years  ended  with  1879  the  increase  was 
43  per  cent.,  and  in  the  following  decade  closing  with 
1889  it  was  37  per  cent.,  but  in  the  ten  years  ended 
with  1899  it  was  only  26  per  cent.  This  last  is  still  a 
great  increase  but  one  much  outstripped  by  other  ports, 
especially  by  Rotterdam.  Taking  the  two  years  1889 
and  1890  the  Commissioners  point  out  that  the  tonnage 
entering  the  Port  of  London  increased  by  2,247,000 
tons  in  these  two  years  whereas  that  entering  the  Port 
of  Rotterdam  increased  by  3,405,000  tons,  and  at 
Hamburg  the  increase  was  2,563,000  tons,  while  even  at 
Antwerp  it  was  2,324,000  tons. 

The  influences  favouring  Continental  ports  as  against 
British  are  various.  London  is  declared  to'  be  a  con- 
siderably dearer  port  than  any  of  those  abroad  and  the 
dock  companies  are,  in  great  measure,  unprovided  with 
modern  facilities  for  dealing  with  cargoes.  Those  ship- 
owning  witnesses  who  gave  evidence  before  the  Commis- 
sion all  testified  to  the  loss  of  time,  confusion,  and  waste, 
incident  to  the  handling  of  goods  in  the  London  docks, 
and  one  of  the  reasons  for  urgency  in  remedying  this 
lamentable  state  of  affairs  is  found  in  the  helplessness 
of  the  various  dock  companies  to  remedy  deficiencies. 
They  have  fallen  on  evil  times,  possibly  by  their  own 
fault  to  some  extent,  but  still  more  by  the  changed  coa- 
ditions  under  which  their  peculiar  business  has  now  to 
be  conducted.  Unable  to  raise  more  capital  they  have 
been  compelled  to  rub  along  as  best  they  can  with 
antiquated  appliances  and  hampered  by  an  inability  to 
readjust  their  charges  so  as  to  find  the  revenue  for 
improvements.  The  whole  control  of  the  Port  has  not 
been  in  their  hands,  and  a  great  proportion  of  the 
merchandise  coming  into  the  docks  is  continually 
removed  from  the  ships  and  carried  away  to  the  private 
wharves  without  yielding  the  dock  companies  a  farthing 
of  revenue.  This  anomalous  position  is  due  to 
the  privileges  of  the  Watermen's  Company  whose 
barges  are  given  the  freedom  of  the  docks  free 
of  charge.  Then  the  steady  increase  in  the  size 
of  merchant  ships  has  acted  detrimentally  to  the 
trade  of  the  Port  of  London,  because  the  Thames 
Conservancy  has  failed  to  maintain  the  river  chan- 
nel at  a  sufficient  depth  to  enable  vessels  of  the 
largest  tonnage  to  come  up  to  the  docks  and  whar\'es. 
We  are  not  sure  that  the  fashion  of  large  ships  is  not 
in  danger  of  being  carried  too  far,  but  the  fashion  must 
be  recognised  and  dealt  with  while  it  lasts,  and  surely  it 
is  a  significant  fact  that  at  the  end  of  1901  the  German 
ocean  carrying  companies  should  have  afloat  twenty- 
four  ships  of  over  10,000  tons  gross  tonnage  as  against 
only  twenty-eight  British.  Sir  Alfred  Jones  is  of 
opinion  that  the  future  will  see  much  larger  ships  still, 
and  on  some  lines  these  may  prove  a  paying  speculation, 
although  the  bulk  of  the  world's  trade  may  continue  to 
be  carried  on  in  vessels  of  moderate  size.  To  accom- 
modate such  vessels,  and  to  be  wholly  up  to  date,  the 
Port  of  London  must  have  its  river  channel  deepened, 
and  the  whole  system  at  the  docks  must  be  reorganised. 
Hence,  as  the  preliminary  summary  of  the  report  dis- 
closed, large  sums  of  money  will  have  to  be  spent. 
The  Commissioners  put  down  the  total  at  ;^7,ooo,ooo, 
viz.,  ;^2, 500,000  for  the  improvement  of  the  river 
channels,  and  ;^4,50o,ooo  for  the  re-modelling  of  the 
docks.  We  shall  not  be  surprised  should  the  total  be 
found  to  exceed  this  amount,  but  whatever  the  sum,  it 
would  have  been  a  mere  bagatelle  to  the  nation  in 
ordinary  circumstances,  and  might  have  been  granted 
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in  great  part  out  of  the  Budget  surplus  had  we  not 
wasted  so  many  tens  of  millions  in  other  directions. 
As  it  is  there  may  be  difficulty  in  finding  even  this 
moderate  amount  of  money  without  something  like  a 
national  guarantee. 

Coming  to  the  recommendations,  which  are  set  forth 
with  great  lucidity,  it  is  probable  that  on  some  points 
a  great  deal  of   controversy  will    arise,  and  not  least 
upon  the  constitution  of  the  new  Port   authority.     The 
Commissioners  suggest  that  this  should  consist  of  about 
forty  persons,  partly  nominated  and  partly  elected.     In 
actual  fact  they  suggest  just  forty  members,  twenty-six 
to  be  nominated  and  fourteen  to  be  elected,  and  it  does 
not  seem  to  us  that  their  sub-division  is  good  in  this  or 
other   respects.      Of  the   nominated    members,  eleven 
would   be   delegated  by  the  London  County  Council, 
three  by  the  City  Corporation,  one  each  by  the  Admiralty, 
the  Board  of  Trade,  Trinity  House,  the  Kent  County 
Council,  and   the    Essex   County   Council,  two  by  the 
London    Chamber    of    Commerce,    and    five    by    the 
Governors  of  the  Bank  of  England  for  the  time  being. 
Of  the   elected    members,    five  would   be  sent  by  the 
ocean  trading  ship  owners,  two  by  short  sea  trading 
ship  owners,  three  by  wharfingers  and  owners  of  private 
warehouses  on  the  river,  two  by   owners   of  lighters, 
barges,  river  passenger  steamers,  &c.,  and  two  by  the 
railway  companies  connected  with  the  docks.     It  may 
be  quite  proper  that  all  these  users  of  the  Port  facilities 
should  be  represented  on  the  governing  body,  but  the 
numbers  allotted  to  them  seem  to  us  too  large.     One 
member,   or    at    most   two,   from  each  class  of    users 
should   be   sufficient,   and   as   regards    the   nominated 
members  it  seems  to  us  that  the  City  Corporation  is  not 
really  entitled  to  more  than  one  representative,  the  same 
as  the  Admiralty  and  the  Board  of  Trade,  &c.,  while  the 
London  Chamber  of  Commerce  might  be  ruled  out  alto- 
gether, and  the  nomination  of  the  Governors  of  the  Bank 
of  England  should  also  be  omitted  as  being  of  the  nature 
of  a  far-fetched  or  fanciful  expedient.     Tfie  nine  men 
thus  taken  away  from  irresponsible  nominators  should 
be  given  to  the  County  Council,  raising  its  proportion 
to  twenty,  or  just  one-half  the  proposed  body.     Indeed, 
we  should  go  further,  and  make  its  power  the  dominant 
one,  for  in  all  probability  it  will  have  to  find  the  money 
for  the  contemplated  improvements. 

From  this  point  of  view  the  Commissioners  seem  to 
be  affected  by  the  same  spirit  of  hostility  to  the  elected 
representatives  of  London  that  afflicts  Parliament,  and 
especially  the  House  of  Lords.  Yet  they  recognise 
fully  the  difficulty  of  finding  the  necessary  capital  to 
effect  the  proposed  improvements,  and  go  so  far  as  to 
suggest  a  guarantee  from  the  County  Council  and  the 
City  Corporation.  The  latter  may  be  left  out  of  account, 
because  it  has  no  money  to  spare,  and  precious  little 
credit  to  pledge.  If,  however,  the  County  Council  is  to 
guarantee  the  interest  upon  the  additional  capital 
required,  it  ought  to  have  a  controlling  voice  in  the 
management  of  the  docks  and  river  channel.  There- 
fore the  Commissioners'  proposals  seem  to  us  defective, 
and  to  show  a  jealousy  of  popular  control  that  the 
experience  of  other  ports  in  no  way  warrants.  They 
mention  the  zeal  with  which  the  docks  of  Bristol  have 
been  guided  in  recent  years,  and  yet  that  port  is 
entirely  managed  by  the  Corporation  of  the  city. 
Why  should  not  the  elected  representatives  of 
the  inhabitants  of  London  have  a  preponderating 
voice  in  the  management  of  an  interest  which 
is  vital  not  only  to  them,  but  to  the  whole  trade 
of  southern  England?  Apart  from  this  defect  the 
recommendations  of  the  commission  seem,  on  the 
whole,  excellent,  and  not  least  so  in  the  comparatively 
small  increases  in  port  dues  proposed  by  it.  To  the 
existing  taxes  they  only  suggest  the  addition  of  an 
annual  licensing  duty  upon  barges,  and  an  import  due 
upon  goods  entering  the  port  for  home  consumption,  a 
due  to  be  graduated  according  to  the  classes  of  goods 
handled.  But  as  London  is,  confessedly,  already  an 
expensive  port,  compared,  at  any  rate,  with  rival  ports 
on  the  Continent,  it  is  doubtful  whether  these  additional 
taxes  could  be  levied  with  success.  The  one  unfaihng 
source  of  increased  revenue  must  lie  i'^.  economy  and 


efficiency,  in  the  savings  effected,  and  it  should  be  the 
goal  of  the  port  authority  to  cheapen  rather  than  to 
enhance  the  cost  of  handling  goods  in  the  London  docks 
or  at  the  river  wharves.     To  say  that  foreign  ports  are 
able  to  compete  with  us  in  cheapness  because  of  large 
State  subsidies  is  nothing  to  the  purpose,  it  must  be  the 
study  of  the  body  of  business  men  placed  in  charge  of 
the  port  of  London  to  so  organise  the  management  of 
the  trade  that  efficiency  and  expedition  would  in  a  little 
time    effect    economies    such    as     might    more    than 
neutralise  doles  from  Imperial  or  other  State  treasuries. 
All  the  docks  would  have  to  be  bought  up,  the  new 
port  authority  taking  over  their  debentures  and  fixed 
charges,  and  buying  up  their  capital  on  terms  to  be 
arranged  by  a  Court  of  Arbitration,  consisting  of  three 
persons  whose  business  it  would  be  to  determine  their 
value  to  the  undertaking,  or  Port  Trust  to  be  constituted 
under    the    new   Act.     This   wholesale    purchase   was 
inevitable  and  should  encounter  no  serious  objection  in 
any  direction,  especially  as  the  Commissioners  suggest 
that  the  customary   10  per  cent,  for  compulsory  sales 
should  not  be  recognised,  although  the  tribunal  should 
have  power  to  make  such  allowance  as  may  appear  to 
be  just  to  indemnify  the   shareholders  for   the  incon- 
venience and  delay,  if  any,  sustained  by  the  change  in 
their  security.     Unquestionably  good  prices  will  have 
to  be  paid  for  the  stocks  of  the  companies  taken  over, 
and  it  is  noticeable  that  some  time  before  the  report  of 
the  Commission  saw  the  light,  a  sharp  upward  move- 
ment took  place  in  the  lower  stocks  of   the  Millwall 
Dock  Company.     At  the  same  time  the  excess  of  price, 
whatever   it  may  be,  can  count  but  little  against  the 
advantages  to  be  secured  for  the  Port  by  the  abolition 
of    the    confusing,   and,   to   some   extent,   antagonistic 
authorities   now  in   control  of   the   river   channel,  the 
docks,  the  lighters  and  barges,  the  wharves  and  ware- 
houses.      The    Thames    Conservancy    has    proved    a 
particularly  inefficient   body,  and   its   history  ought  to 
have  warned  the  Commissioners  against  the  creation  of 
just  such  another.     Much  would  doubtless  be  gained  by 
consolidating  all  interests  under  one  management,  but 
if  the  managing  body  is  to  consist  in  the  main  of  delegates 
in  no  particular  way  responsible  to  the  community  at 
large,  other  evils  just  as  objectionable  will  be  likely  to 
arise.     London  requires  a  Port  authority  amenable  to 
public  opinion  from  all  sides,  not  a  body  composed  of 
family  or  class  interests,  and  drawn  in  larger  part  from 
non-representative  sources.     At  the  very  best  its  work 
will  be  a  difficult  one,  the  capital,  old  and  new,  it  will 
have  to  provide  interest  upon  is  certain  to  be  large,  and 
even  should  it  be  able  to  exchange  the  existing  stocks 
for  a  2f  per  cent.  Port  stock,  which  would  be  a  trustee 
security  at  par,  there  will  be  little  or  no  net  revenue  left 
with   which    to    meet    the    interest   charge   upon   the 
additional  capital.     That  capital  may  safely  be  put  at 
a  round  ;^io,ooo,ooo  before  London  becomes  the  port 
it   should   be.      All   the   more    reason,    therefore,    for 
constituting  the  new  authority  in  such  a  manner  that 
vigorous  impulses  from  public  opinion  should  always  be 
in  action  to  keep  it  up  to  its  work. 


Australian  and  New  Zealand  Notes. 

Melbourne,  May  28. 

THE    MAN    OF   FAIRY    OATS    NOTORIETY. 

That  New  Zealand  bounder  No.  2,  who  is  Colonial 
Treasurer  and  also  Acting-Premier  while  bounder  No.  i 
is  away  at  the  Coronation,  has  been  speaking  at  a 
banquet  on  the  West  Coast,  and  in  the  course  of  the 
flapdoodle  usually  indulged  in  by  New  Zealand  small- 
fry  politicians  of  his  class  has  said  that,  geographically 
speaking,  New  Guinea  and  another  island,  which  he 
could  not  mention  at  the  time— was  it  the  New 
Hebrides  ?— were  the  only  islands  in  the  Pacific  that  fell 
under  the  natural  control  of  the  Commonwealth.  All 
the  other  islands  of  the  South  Pacific  were  geographi- 
cally in  such  a  position  that  New  Zealand  must  be  the 
central  and  controlling  power.  It  is  to  be  hoped  that 
this  statement  will  not  seriously  disturb  the  equanimity 
of  President   Loubet   and   his  countrymen,  or   lead   to 
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H^t^''"^^'°"^'  complications.     Probably  when  they  hear 
of  it,  it  they  ever  do,  Frenchmen  will  be  seen  searching 
for  their   microscopes  to  discover  which   speck    New 
Zealand  is  upon  the  earth's  surface ;  and  as  to  the  man 
who  makes  the  statement,  if   they  want  to  know  who 
he  is,  Mr.  Justice  Williams,  Judge  of  the  Supreme  and 
Bankruptcy  Courts  at    Dunedin,  will,  no   doubt,  cour- 
teously  supply   them   with    any  information  they  may 
require,  if  they  think  him  worth  inquiring  about  at  all. 
Then  bounder  No.   2  goes  on  to  say  :  "  Once   in   that 
position,  the  fixed  policy  of  New  Zealand  would  be  so 
strengthened  that  she  would  then  be  able  to  decide  her 
own  ternfs  as  regarded  the  tariff."     Australians  will  be 
shaking  in  their  shoes,  and  wondering  wiiether  Mr. — 
oh,  ten  thousand  pardons.  Sir  J.    G. — Ward  contem- 
plates  an   invasion  of  the  Australian   Commonwealth  ! 
"  Once  in  that  position,"  he  proceeds,  "  the  fixed  policy 
of  New  Zealand  would  be  so  strengthened   that   she 
would  then    be   able  to  decide  her  own   terms  as  re- 
garded the  tariff  between  the  Commonwealth  and  New 
Zealand."       Surely   the    "  blood-is-thicker-than-water  " 
theory  would  restrain   him   from  taking   possession  of 
Melbourne  and  Sydney  and  enforcing  compliance  with 
New  Zealand's  demands  at  the  point  of  the  bayonet. 
But  times  are  so  bellicose,  and   New  Zealand  thinks  it 
ought  to  have  such  a  big  say  in  shaping  the  Hempire's 
Home  and  Foreign  Policy,  that  there  is  no  knowing  to 
what  Quixotic  lengths  it  might  go.     Really,  this  bounce 
is   too  ridiculous   for  words.     But  here  comes  in  the 
crowning  piece  of  this  man's  impertinence  :  "  F'or  the 
purpose  of  strengthening  the  Imperial  unity  "  (please, 
Mr.    Printer,    begin    the    word    "  imperial "    with    the 
biggest   "  i "  you  have  in  your  cass)  "  he    thought   the 
Colony  should  have  an  official  in  England,  with  such  a 
salary  as  would  enable  him  to  represent  the  Colony  with 
dignity  and  credit,  and  he  should  have  a  seat  in  the 
House  of  Commons.      He  suggested  that  the    Agent- 
General  should  fill  the  position  for  the  time  being.     He 
thought,  also,  that  one  of  the  Colony's  judges  should 
represent  New  Zealand  in  the  House  of  Lords."     Just 
imagine  Sir  J.  G.  Ward's  bashfulness  and  self-sacrifice 
in  passing  himself  by  and  suggesting  that   Mr.  W.  P. 
Reeves  should  have  a  seat  in  the    Commons  !      Only 
think  of  the  countless  opportunities  he  is  throwing  away 
of  disporting  his  figure  in  that  Windsor  uniform  which 
makes  him  look  so  silly,  even  in  a  crawling,  lickspittle 
"  democracy  "  like  New  Zealand — and  he  doesn't  allow 
it  to  get  moth-eaten  for  want  of  use  in  Maoriland,  by 
any  means — to  say  nothing  of  the  fat  billet  it  would  be 
for  him  1     But  his  usefulness  in  the  House  of  Commons 
would    be    infinitely  greater  than   Mr.   Reeves's.      For 
instance,  when  Sir  Michael  Hicks  Beach  had  to  face  the 
House  with  a  big  deficit,  and  was  at  his  wits'  end  to 
know  what  to  do  to  replenish  his  depleted  Treasury, 
Sir    J.     G.    Ward     could    give    him    practical    advice 
about  how  to  raise  the  wind  on  fairy  oats.     And  if  Mr. 
Justice  Williams  had  a  seat  in  the  House  of  IvOrds,  and 
the  Chancellor  of  the  Exchequer  had  any  doubts  on  the 
subject,  all  Sir  Michael  would  have  to  do  would  be  to 
step  along  the  corridors  which  separate  the  Lords  from 
the  Commons,  and  obtain   from   Mr.  Justice  Williams  a 
full  confirmation  of  the  feasibihty  of  the  suggestion. 

WHIPPING   THE   CAT. 

The  various  States  of  the  Commonwealth  are  at  last 
realising  the  necessity  of  paying  attention  to  the 
warnings  of  the  Ikvestors'  Review,  and  have  begun 
to  pull  themselves  up  with  a  round  turn.  All  through 
Australia  a  wail  of  economy  has  been  raised,  and  the 
worst  of  it  is  that  this  demand  for  drastic  retrenchment 
happens  at  the  very  time  when  the  cry  of  "unem- 
ployed "  resounds  throughout  the  whole  of  the 
Australasian  Colonies.  This  cry  is  getting  louder  and 
louder,  and  the  winter  that  begins  next  month  is 
certain  to  be  one  of  the  worst  that  has  ever  been  felt 
by  the  working  and  industrial  classes  in  this  part  of  the 
world. 

As  to  economy  and  retrenchment 
it  is  now  patent  to  all  the  States 
draw     in     their     horns    instead     of 


Zhc  Jnvestors'  IReview. 


fast    pace  they  have  been  going  at 


in  expenditure, 
that  they  must 
continuing  the 
upon    borrowed 


money  for  so  many  years  now.  Reform  leagues  are 
being  formed  everywhere,  and  people  and  Press  have 
suddenly  become  so  virtuous  as  to  proclaim  that  for  the 
future  there  must  be  no  expenditure  except  upon  repro- 
ductive works,  while  Government  institutions  and  the 
number  of  members  of  State  Parliaments  must  have 
their  wings  clipped  very  close  up.  This  is  a  healthy 
sign,  and  will  doubtless  be  hailed  with  great  satisfac- 
tion by  English  creditors.  The  Ar^us  of  May  19  (speak- 
ing editorially  with  reference  to  Victorian  finance) 
says  : — "  The  outstanding  fact  is  that  the  Treasury 
receives  this  year  ,^1,500,000  more  than  was  received 
in  1897,  and  yet  there  is  a  deficit  of  ;^229,ooo.  This  in 
a  community  which  is  now  enduring  misfortune,  and  is 
bracing  itself  to  face  further  disaster.  Retrenchment 
in  public  expenditure  is  imperative."  Just  so.  But 
why  didn't  the  Argus  preach  this  gospel  from  the 
beginning  of  the  South  African  War,  instead  of 
encouraging  the  throwing  of  so  much  money  into  the 
sea  over  that  business  ?  They  are  all  arousing  from 
their  dissipation,  and  whipping  the  cat  is  now  the  order 
of  the  day. 

Then  as  to  the  unemployed,  the  same  journal  in  an 
editorial  on  May  23  says  : — "The  conference  of 
municipal  councils  with  regard  to  the  unemployed 
difficulty,  held  yesterday,  shows  unmistakably  that  there 
is  a  widespread  feeling  that  the  question  of  the  unem- 
ployed is  already  serious,  and  is  likely  to  become  more 
serious  as  the  winter  comes  on.  .  .  .  The  situation  is 
unhappily  a  very  grave  one — one  that  needs  to  be 
studied  both  with  sympathy  and  knowledge.  After  all 
the  odds  and  ends  that  the  municipalities  can  provide 
have  been  thrown  into  the  market,  there  will  still 
inevitably  be  many  cases  of  dire  distress  to  strain  the 
resources  of  the  charitable." 

One  of  the  surest  signs  of  bad  times  is  the  increase 
of  crime,  and  robberies  with  violence  and  burglaries 
have  increased  considerably  of  late.  Only  last  week  a 
jeweller's  shop  in  Bourke-street — the  very  heart  of  the 
city — was  entered  by  three  ruffians,  the  old  man  in 
charge  of  it  gagged  and  murderously  maltreated,  and 
the  place  robbed  to  the  extent  of  ;^i,50o. 

One  tradesman  told  me  the  other  day  that  he  doesn't 
know  what  trade  is  coming  to.  It  has  been  getting 
from  bad  to  worse  ever  since  the  Duke  of  York's  visit, 
and  he  fears  that  tradespeople  will  pass  through  a 
terrible  winter.  Jingoism  is  directly  accountable  for 
most  of  the  ills  that  now  affect  the  Colonies,  and  for 
others  of  a  worse  kind  that  are  coming. 

NEW   ZEALAND    FINANCE. 

New  Zealand  figures  must  always  be  received  with 
caution.  The  public  accounts  are  said  to  show  that  the 
ordinary  revenue  for  the  financial  year  has  increased  by 
;^220,949.  The  expenditure  is  not  given  in  the  cable- 
gram— this  reticence  reminds  one  of  Lord  Kitchener's 
losses  in  South  Africa — but  it  says  that  "  there  was  a 
large  increase  of  expenditure  on  public  works,  railways, 
and  defence.  Old-age  pensions  have  increased  from 
£\()6foo'j  to  ;^207,468."  An  increase  of  ;^io,86i  under 
this  head  in  one  year  is  not  a  little  alarming.  When 
the  whole  figures  come  to  hand  it  will  be  seen  that 
New  Zealand,  as  usual,  has  been  living  far  beyond  its 
means — upon  borrowed  money. 

FIRES   IN    NEW  ZEALAND. 

It  is  never  a  sign  of  prosperity  when  fires,  incendiary 
and  otherwise,  are  rife  in  a  community.  The  Super- 
intendent of  the  Wellington  Fire  Brigade  draws  atten- 
tion in  his  annual  report  to  the  large  number  of  fires 
in  that  city — namely,  ninety-three  for  the  past  twelve 
months.  On  the  basis  of  population  this  was  100  per 
cent,  more  than  Sydney,  and  the  proportion  is  still 
greater  when  compared  with  Melbourne  and  Adelaide. 

LOSS  OF    POPULATION. 

It  is  unnecessary  for  me  to  specify  the  causes  which 
have  led  to  the  serious  decrease  which  has  taken  place 
in  the  birth-rate  throughout  the  Colonies  of  Australasia. 
This  decrease  has  become  almost  as  alarming  as  it  was 
in  France  a  few  years  ago,  and  I  believe  that  p>er  head 
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of  population  there  is  little  or  no  difference  between 
the  Colonies  and  France.  The  increase  of  population 
from  immigration  is  almost  at  a  standstill.  Further- 
more, the  South  African  War  has  drained  the  Colonies 
of  considerable  numbers  of  its  youth,  and  there  is  not  a 
steamship  leaving  Australian  ports  for  South  Africa 
nowadays  which  does  not  take  away  scores  of  stow- 
aways. A  few  days  ago  twenty  of  these  on  the  steam- 
ship Foiiiinatus,  who  had  got  on  at  Melbourne  and 
secreted  themselves,  were  obliged  to  come  out  of  their 
hiding-places  before  the  steamer  got  clear  of  the 
Australian  coast,  and  the  captain  put  them  ashore  at 
Portland,  200  miles  distant  from  Melbourne.  Many  of 
these  complained  that  when  they  had  lirst  gone  to 
South  Africa  as  Cohen-tingenters,  they  were  promised 
that  when  they  returned  to  Australia  billets  would  be 
provided  for  them.  These  promises  had  not  been 
fulfilled,  and,  as  they  could  find  no  work,  they  resolved 
to  try  and  get  back  as  stovVaways  to  South  Africa  and 
run  the  risk  of  being  allowed  to  land  there  penniless. 
They  declare  that  they  were  only  half  of  the  number 
which  had  embarked  as  stowaways,  the  remainder, 
still  in  hiding,  having  been  carried  on.  The  ship- 
owners are  protesting  against  the  annoyance  and 
risks  which  stowaways  by  every  ship  are  causing 
them.  This  drain  of  Australian  youth  is  becoming 
a  very  serious  matter.  People  are  beginning  to 
lind  out  that  the  Pro-Boers  here  were  the  truest 
patriots,  and,  of  course,  the  latter  are  beginning  to  have 
a  fine  innings,  although  they  will  have  to  suffer  equally 
with  the  Jingoes  whose  war  delirium  is  responsible  for 
the  hard  times  which  have  come  about. 

COLONIAL   CONTRIBUTIONS   TO    THE   COST   OF   THE   WAR. 

A  great  bombshell  has  been  thrown  into  the  Jingo 
camp  in  these  Colonies  by  the  cablegram  which 
appears  to-day  giving  the  skeleton  of  an  article  in  the 
London  Daily  Neivs,  which  suggests  that  Australia 
should  contribute  ;^2g,ooo,ooo,  Canada  _^34,ooo,ooo, 
and  New  Zealand  ;^7,ooo,ooo  towards  the  cost  of  the 
war.  In  a  leading  article  this  morning  the  Argils  says  : 
"  In  our  present  stage  it  would  be  disastrous  for  the 
Empire  to  expect  financial  contributions  from  the 
Colonies.  New  countries  like  ours  have  nothing  to 
spare  for  naval  and  military  expenditure  outside  their 
own  bounds."  Why  did  not  the  Argus  say  this  two 
and  a  half  years  ago,  instead  of  advocating  the  des- 
patch of  Cohen-tingenters  to  South  Africa  during  all 
that  time  ?  It  climbs  down  now  when  the  tables  are 
turned  upon  it,  and  the  suggestion  is  made  that  the 
Colonies  should  contribute  to  the  cost  of  the  war  they 
have  hounded  on  with  all  their  might.  It  is  pitiable, 
especially  the  wind-up  of  this  no-financial-responsibility 
article  with  the  words,  "  to-day  the  fewer  the  formal 
bonds  the  firmer  the  friendship." 


The  Rand  Chamber  of  Mines. 

The  twelfth  annual  report  of  the  Transvaal  Chamber 
of  Mines,  which  has  just  reached  this  country,  possesses 
an  added  interest  by  reason  of  the  fact  that  it  is  the 
first  issued  by  that  body  since  the  British  annexation  of 
the  territory  of  the  late  South  African  Republic,  and  it 
afl'ords  a  valuable  glimpse  of  the  relations  that  are 
likely  to  be  maintained  in  the  future  between  the 
mining  industry  and  the  Administration,  or  rather  of 
the  conditions  which  will  certainly  prevail  so  long  as 
Viscount  Milner  is  permitted  to  wield  his  noxious  sway 
over  the  destinies  of  South  Africa.  At  present  it  is  the 
tail  which  wags  the  dog.  It  was  one  of  the  mistakes 
committed  by  Mr.  Kruger  that  he  ever  allowed  the 
Chamber  of  Mines  to  be  set  up  at  all  in  avowed  rivalry 
to  his  own  Second  Volksraad,  which  was  specially 
created  in  1890  to  look  after  the  particular  interests  of 
the  mining  section  of  the  community,  and  to  p-otect  it 
against  the  unfair  machinations  of  the  capit:ili<^t  class. 
From  the  day  it  came  into  existence  to  the  prc^c  it  hour 
the  Chamber  of  Mines  has  never  ceased  to  intrigue  for 
recognition  as  a  chartered  administrative  body,  and  for 
a  measure  of  oflkial  authority  over  the  mines,  which  in 
effect  would  have  been  equivalent  to  handing  the  reins 


of  government  to  Messrs.  Eckstein  &  Co.  Unfortunately 
that  policy  is  now  likely  to  be  adopted,  and  we  should 
not  be  surprised  if  before  very  long  the  Chamber 
becomes  a  formal  part  of  the  new  administration — the 
imhcrio  in  impernun  it  has  long  striven  to  be.  We  know 
the  position  and  infiuence  acquired  by  the  De  Beers 
organization  in  the  politics  of  Cape  Colony  ;  we  have 
seen  how  both  have  been  used  to  promote  legislation  of 
an  exceptionally  selfish  and  odious  kind  ;  and  we  may 
be  sure  that  when  the  Chamber  of  Mines  is  added  to  the 
future  Legislature  of  the  Transvaal,  the  compound 
system,  forced  labour,  the  Strop  Bill,  and  the  Glen  Grey 
Act,  are  as  certain  to  follow  as  Death  and  the  income- 
tax  collector. 

This  report  covers  the  period  since  the  outbreak  of 
the  war,  an  attempt  to  justify  which  fills  a  good  number 
of  its  pages.  The  home  public  does  not  need,  however, 
to  be  instructed  as  to  the  causes  of  that  unfortunate 
event  by  a  body  of  Johannesburg  vestrymen  who  were 
themselves  parliceps  criiiiinis  in  bringing  it  about,  and 
this  portion  of  M.  Rouliot's  magniloquence  may  there- 
fore be  dismissed  with  the  fitting  derision.  Of  more 
importance  is  it  to  examine  his  statements  regarding 
the  alleged  "huge"  losses  sustained  by  the  mines  in 
relation  to  his  plea  for  a  postponement  of  taxation  of 
profits.  Since  the  delivery  of  M.  Rouliot's  presidential 
oration,  the  new  tax  of  ten  per  cent,  has  been 
announced,  together  with  a  hint  that  that  is  the  entire 
extent  to  which  Lord  Milner  expects  the  mines  to 
contribute  directly  towards  the  cost  of  the  war — a  state- 
ment which  a  weak  and  halting  House  of  Commons 
has  allowed  to  pass  unchallenged.  No  wonder 
Johannesburg  and  Park  Lane  took  the  new  tax 
quietly  !  How  hollow  and  insincere  is  this  whining 
about  the  losses  sustained  by  the  mines  may  be  judged 
from  one  fact  alone.  All  the  subsidiaries  ot  the  Rand 
Mines,  Limited,  are  asserted  to  have  lost  very  heavily 
during  the  war,  and  this  report  gives  quite  a  harrowing 
picture  of  the  distress  to  which  many  of  them  have  been 
reduced.  In  the  present  week,  however,  when  the 
mining  industry  is  still  far  out  of  its  normal  course,  a 
dividend  of  4s.  per  5s.  share,  or  at  the  rate  of  80  per 
cent.,  is  announced  by  the  Rand  Mines  ;  another  of  25 
per  cent,  for  the  half-year  by  the  Geldenhuis  Deep  ; 
the  Robinson,  which,  as  a  rich  mine,  the  Boers  were 
said  to  have  specially  selected  for  "  robbery "  on  a 
wholesale  scale,  declares  an  interim  dividend  of 
7|  per  cent,  (following  on  one  of  5  per  cent, 
about  three  months  ago — both,  be  it  observed,  on 
the  prodigious  capital  of  two  and  three-quarter  millions 
sterling)  ;  the  Bonanza,  another  splendid  mine  from 
which  the  Boers  took.  Heaven  knows  how  much  gold, 
has  weighed  in  with  dividends  amounting  to  105 
per  cent,  since  the  commencement  of  the  year  ;  the 
Wemmer — poor  Wemmer,  how  you  were  plundered  ! — 
with  225  per  cent,  in  the  last  six  months  ;  the  Crown 
Reef  with  50  per  cent.  ;  the  Angelo  with  40  ;  and  the 
Geldenhuis  Estate  with  25,  to  say  nothing  of  many 
others  which  have  paid  dividends  since  January  last  of 
15  per  cent,  or  less.  What  becomes  then  of  the 
impudent  claim  for  lenient  treatment  or  postponement 
put  forward  in  this  report '  M.  Rouliot  says  the  mines 
have  lost  nearly  ;^6,ooo,ooo  sterling.  Is  that  true  ?  We 
shall  see. 

This  sum  of  ;^6, 000,000  is  made  up  of  (u)  gold  taken  by 
the  Boers  "  estimated  "  (mark  the  word  1}  to  be  of  a  value 
of  ;^2,697,i  73,  and  {b)  direct  losses  by  the  mines  amounting 
to  ;^3,400,ooo.  Who  did  this  estimating  ?  Was  it  the 
same  kind  of  people  who  "  estimated  "  the  number  of 
the  Boers  in  the  iield  for  us  ?  Was  it  the  so-called 
Boer  officials,  of  whom  it  is  complained  that  they  did 
not  know  a  gold  mine  from  a  haystack,  and  who  conse- 
quently "  gutted "  the  mines  and  caused  irreparable 
damage  ?  Or  was  it  the  men  who  "  vanished  "  with 
;^582,ooo  worth  of  gold  ?  If  any  persons  did  vanish 
clean  into  space  who  can  tell  who  they  were,  or  how 
much  gold  they  took  with  them  ?  Then  there  is  an 
item  of  ;^694,ooo  worth  of  gold  w'hich  went  to  some 
"  destination  unknown."  But  if  its  destination  is 
unknown,  how  is  the  value  arrived  at  ?  There  is  a 
suspicious  family  resemblance  between  such  wild  state- 
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ments  and  the  stories  of  those  two  millions  which  Mr. 
Kruger  was  alleged  to  have  carried  away  in  his  hat-box, 
but  which  the  British  Consul  at  Lanrenvo  Marques 
failed  to  discover  when  he  tried  !  Twelve  of 
the  mines,  according  to  this  Keport,  were 
worked  by  the  Boers,  and  in  a  tabular 
statement  it  appears  that  the  Robinson,  amongst 
others,  lost  115,219  oz.  of  gold  valued  at  ;^489,425. 
When  possession  of  the  Kobinson  was  recovered  by 
the  company,  however,  the  loss  was  placed  at  far  higher 
figures.  How  is  this  discrepancy  to  be  explained  ?  It 
is  much  the  same  with  all  the  others — the  losses  were 
originally  "  estimated  "  to  be  much  larger  ;  but  the  real 
fact  is  that  gross  exaggeration  and  astute  knavery — both 
very  venial  sins  at  the  Kand — are  at  the  bottom  of  the 
whole  matter.  The  "  estimates  "  are  about  as  valuable 
and  reliable  as  those  other  opinions  of  the  same  people, 
that  the  Boers  would  never  fight  and  had  forgotten  how 
to  shoot.  That  much  gold  was  taken  by  the  State  (to 
which  it  belonged,  the  licenses  conferring  only  the 
right  to  mine)  is  undoubted,  but  much  also  was  never 
in  the  possession  of  the  Boers  at  all — may,  indeed, 
never  have  had  any  existence  except  'in  the  over- 
heated imaginations  of  those  persons  who  had  con- 
vinced themselves  that  the  Boer  would  steal  any- 
thing, even  the  Ark  of  the  Covenant  itself,  if  he  only 
got  half  a  chance.  This  sort  of  mud-slinging  is  what 
Mr.  Dooley  would  call  killing  the  enemy  by  "  pre- 
joodicin"  him. 

One  other  point  in  M.  Rouliot's  address  calls  for 
notice,  as  it  is  the  crystallised  quintessence  of  audacity. 
He  reminded  the  Chamber  of  its  efforts  "  to  open  the 
eyes  of  the  Boer  Government  to  the  dangers  arising 
from  the  systematic  corruption  practised  by  concession- 
holders  and  mono})oly-mongers."  This  is  Pecksniff 
with  a  vengeance,  coming -from  a  member  of  a  firm 
whose  private  letter  book  contained  that  remarkable 
effusion  of  Mr.  Lionel  Phillips,  about  spending 
a  large  sum  of  money  to  obtain  a  pliant  and 
servile  Volksraad !  Was  not  Mr.  Justice  De  Korte 
removed  from  the  bench  by  the  unanimous  vote 
of  his  brother  judges,  because,  among  other  things, 
he  had  accepted  loans  from  the  firm  of  Eckstein 
which  unpleasant  people  called  gifts?  And  did  that 
firm  ever  attempt  to  share  with  Mr.  Lippert  the  benefits 
arising  from  his  original  dynamite  concession?  The 
"  Corner  House  "  and  the  Chamber  of  Mines,  it  need 
hardly  be  said,  are  merely  another  case  of  Dr.  Jekyll 
and  Mr.  Hyde. 

Lo — the  poor  Indian — and  Ah  Sin  !  They  also  are 
postponed.  We  have  not  space  to  refer  more  than 
brieiiy  to  the  labour  question  dealt  with  in  the  Report, 
but  are  glad  to  see  the  yellow  invasion  is  off.  It  is 
hoped  that  the  new  scheme  for  natives  will  answer  well, 
although  the  Chamber  is  compelled  to  admit  that  the 
"boys"  are  coming  in  slowly.  No  wonder — wages 
docked,  hours  of  labour  increased,  and  drink  knocked 
off  altogether,  do  not  limn  a  pleasing  picture  even  to  a 
nigger  1  Is  he  not  now  a  man  and  a  brother  ?  The 
Native  Labour  Association  is  a  step  in  the  right 
direction,  and  the  diminution  of  the  facilities  for  drinking, 
will  unquestionably  benefit  the  mines  as  will  also  a 
stricter  administration  of  the  PaSS  Laws ;  but  if 
the  full  benefit  of  these  reforms  is  to  be  obtained  alike 
by  the  natives  and  by  the  mines,  the  evils  must  be 
struck  at  at  their  roots,  viz.,  by  severely  punishing  any 
of  the  mines'  own  white  servants,  particularly  the 
underground  and  compound  managers,  who  may  be 
detected  in  their  favourite  pastime  of  trafficking  in  both 
passes  and  liquor.  They  find  it,  or  at  least  used  to  find 
it,  more  remunerative  than  buying  and  selling  shares — 
that  way  madness  lies,  in  their  opinion.  Perhaps  they 
are  right  ?  


EGonomic   and    Financial    Notes 
and  Correspondence. 


;^5,463,8o6,  is  the  result  of  the  first  quarter's 
revenue  collection  for  the  current  fiscal  year.  Wc 
suppose  the  Treasury  ought  to  be  congratulated 
upon  this  magnificent-looking  result,  and  we  should 
be  the  first  to  rejoice  were  this  expansion  in 
revenue  the  result  of  increased  national  prosperity  the 
product  of  a  greater  capacity  on  the  part  of  the  nation 
to  spend  because  of  its  augmented  trade  and  steadily 
prosperous  industries.  Unhappily,  this  is  not  the  case. 
All  the  increase  in  the  Customs  revenue,  for  example, 
which  amounts  to  ;^2,772,ooo,  is  due  to  the  additional 
taxes  imposed  during  the  past  two  years,  to  the  sugar 
tax,  and  the  far-reachmg  corn  duties.  The  same  may 
not  be  true  of  Excise,  which  has  yielded  ;^9')4,3i9  gross 
more  than  in  the  first  quarter  of  1901,  but  if  not,  then 
fears  of  increased  spirit  duties,  or  peace  and  coronation 
maffickings,  not  larger  wages  and  fuller  employment, 
have  brought  the  flush  of  money.  Even  the  income-tax 
with  its  increase  of  ;^88o,ooo  offers  no  evidence  of 
augmented  prosperity.  The  larger  receipts  are  due  to 
the  extra  twopence  imposed  last  year,  and  the  extra 
penny  upon  that  now  levied.  It  cannot  even  be  said 
that  the  growth  of  ;^6o6,ooo  gross,  or  of  ;^6io,ooo  for 
Imperial  purposes  shown  by  the  death  duties,  isa  proof  of 
current  prosperity,  because  this  tax  is  the  product  of 
capital,  of  realised  wealth  and  might  continue  to  yield  well 
for  some  years  after  the  trade  of  the  country  had  begun 
to  diminish.  Viewed  in  the  light  of  our  actual  position 
as  manufacturers  and  traders,  these  figures  are  not  so 
very  cheering.  In  the  three  months  the  Treasury  has 
drawn  in  ;i^35,o95,ooo,  as  against  ;^29,63 1,000  in  the 
first  quarter  of  last  year.  Of  this  sum  jf  1,951,000  has 
gone  to  feed  the  extravagance  of  local  authorities,  to 
subsidise  landlords  and  parsons,  and  to  other  purely 

Revenue  for  the  Quarter  ended  Jane  30,  1902. 


— 

Paid  bto  the 

Kxcbequer. 

Paid  toUic 
Local  TuaUon 

ACCOUDU. 

Total  Rercnoe. 

Customs      

;t7,953,ooo 

i:5i,698 

£8.oo4fiq)i 

Excise         

7,450,000 

746,767 

8,196,767 

listate,  &c..  Duties 

3,920,000 

1,152,187 

5,072.187 

Stamps        

2,120,000 

— 

2,120.000 

Land  Tax     

75,000 

^ 

75.000 

House  Duty           

465,000 

— 

465,000 

Property  and  Income-tax... 

6,920,000 

— 

6,920,000 

Post  Office 

2,730,000 

— 

2,730,001 

Telegraph  Service 

870,000 

— 

870,000 

Crown  Lands        

110,000 

—  ■ 

110,000 

Receipts  from  Suez  Canal 

Shares      and       Sundry 

Loans       

8,134 

— 

8.134 

Miscellaneous        

523.295 
iS33.144.429 

^~* 

523.29s 

^^1,950.652 
1 

;g35.095-o8» 

The  Fii^st  Quarter's  Revenue. 
A  net  increase  of  ;^5,367,690,  and  a  gross  increase, 
including  amounts  paid  over  to  local    authorities,  of 


1 

Incroue   or    Decrease 

in   Exchequer   portioa 

compared  with  March 

Quarter  1901. 

in   Total  Receapu  eo 
same  comparaeo. 

lacnue. 

Decrane. 

Iprrnna 

Decrcaae. 

Customs         

;g2,772,000 

__ 

£2,777495 



Kxcise 

870,000 

— 

964.319 

— 

Estate,  &c.,  DuUes  ... 

610,000          — 

606002 

— 

Stamps           

160,000          — 

160,00c 

— 

LandT.-ix       

— 

— 

— 

— 

House  Duty 

40,000 

— 

40,000 

— 

Property  and  Income- 

1 

tax    

880,000'         — 

880,000 

— 

Post  Office    

II0,0O0|           — 

110,000 

— 

Telegraph  Service  ... 

40,0001       — 

40,000 

— 

Crown  Lands 

—                — 

— 

— 

Receipts    from    Suez 

Canal    Shares    and 

Sundry  Loans 

— 

jC(>S3 

— 

^tH 

Miscellaneous 

"" 

n3.<>58 

~ 

113.658 

;f 5482,000   £"114.310! 

1 

;fS.578."6 

£"*3io 

i5. 367.690 

£S^fiiJM, 

.Net  Incre««e. 

N\t  Increase. 

Zbc  Jnvestors'  IReview. 


July  5,  1902. 


An  account  showing  the  receipts  into  the  Exchequer  in  the 
quarter  ended  June  30, 1902,  the  issues  out  of  the  same,  the  charges 
on  the  Consolidated  Fund  at  that  date,  and  the  surplus  or  de- 
ficiency of  the  balance  in  the  Exchequer  on  June  30,  1902,  in 
respect  of  such  charges  : — 

Surplus  Balance  in  the  Exchequer  on  March  31,  1902, 
beyond  the  amount  of  the  charges  on  the  Consoli- 
dated Fund  at  that  date,  as  per  last  account ...         ._     ^3,228,029 
Revenue    paid    into    the    Exchequer,    as    shown    in 

Account  I.  33,144,429 

Advances  repaid — 

For  purchase  of  bullion  .'  200,000 

Money  raised  by  creation  of  debt — 

For  supply  ;£'6,9i3,ooo 

Under  the  Loan  Act,  1902        11,050,000 

Under  the  Telegraph  Acts,  1892  to  1899  420,000 

Under  the  Uganda  Rail»vay  Acts,  1896 

and  1900  160,000 

Under  the  Naval  Works  Acts,  1895  to 

1901        1,218,000 

Under  the  Military  Works  Acts,  1897  to 

1901        750,000 

Under  the  Pacific  Cable  Act,  1901      ...  645,445 

• ■ 21,156,445 


Deficiency  to  be  met — * 

•This  deficiency  is  in  respect  of  the 
charges  remaining  to  be  paid  on 
June  30,  1902,  as  hhown  on  the  other 

aide  of  the  account,  viz 

After  the  balances  in  the  Ex- 
chequer at  the  Banks  of  England 
and  Ireland  have  been  deducted, 
viz 


^57.728,903 
3,064,877 


;f6,o7i,5oi 


3,006,624 

£3.064,877 

The  deficiency  in  Great  Britain  is  ...     ;t3,7ii,7i8 
But  there  is  a  surplus  in  Ireland  of...  646,841 

;^3,o64,877 


;£6o,793,78o 

Amount  applied  out  of  revenue  to  supplj 

services     



£43,642,822 

Consolidated  Fund  charges 

for  the  quarter  to  June  30, 

1902,  viz.  : — 

Paid  before 
the  end  of 
the  quarter. 

Remaining 
to  be  paid. 

National  Debt  Services: — 

Inside  the  fixed  charge 

;£i,6i4,62o 

;f4,833>639 

Outside  the  fixed  charge 

179,633 

913,750 

Other  Consolidated  Fund 

Services            

126,522 

3'4,ii2 

Payments  to  local  taxa- 

tion accounts 

211,572 

10,000 

Issues  to  meet  other  ex- 

penditure— 

Under    the    Telegraph 

Acts,  1892  to  1899   ... 

210,000 

— 

Under  the  Naval  Works 

Act?,  1895  to  1901  ... 

900,000 

— 

Under      the      Military 

Works  Acts,  1897  to 

1901    ... 

450,000 

— 

Under  the  Land  Regis- 

- 

try   (New  Buildings) 

Act,  1900       

5,000 

— 

Under  the  Pacific  Cable 

Act,  1901 

369,110 

— 

Advances — 

For  purchase  of  bullion 

for  coinage 

100,000 

— 

Redemption  of  unfunded 

deb!— 

For  fi., -ply       

6,913,000 

— 

;f  11.079.457 

£6,o7t,5oi 

17,150,958 

I  ;f6o,793,78o 
Treasury,  June  30,  1902. 

local  purposes,  as  against  ;^i, 855,000  in  the  correspond- 
ing quarter  of  last  year.  It  follows  that  ;^33, 144,000 
has  been  left  for  the  Treasury  to  spend,  and  it  has  paid 
out  ;^43,643,ooo  on  supply  services  alone  during  the 
three  months,  besides  _^i  1,079,000  already  paid  out  on 
account  of  consolidated  fund  charges.  Actually,  there- 
fore, and  leaving  out  of  account  the  ;^6,o72,ooo'of  such 
charges  remaining  to  be  paid  at  the  end  oi  the  quarter, 
the  expenditure  has  been  nearly  ;^55,ooo,ooo  against 
an  income  of  only  ;^33,i44,ooo.  No  wonder  the 
Chancellor  of  the  Exchequer  was  reluctant  to  knock  of¥ 


any  taxes.  It  will,  we  fear,  take  all  his  extra  duties,  as 
well  as  the  proceeds  of  the  last  issue  of  Consols,  to 
enable  him  to  bear  up  on  March  31  next,  and  to  come 
forward  smiling  with  a  considerable  surplus.  Were 
this  money  likely  to  bring  the  nation  back  anything 
tangible  it  would  not  be  grudged,  but  when  all 
authorities  combine  in  telling  us  that  in  spite  of 
our  expenditure  of  ;^30,ooo,ooo  per  annum  thereon, 
our  navy  is  rotten  and  incapable  of  defending  the 
Empire,  when  we  see  milhons  disappearing  every  year 
in  fortifications  which  are  probably  of  no  use  ^vhatever, 
against  the  invader  of  our  heated  imaginations  or  any- 
one else  ;  and  when  millions  more  are  being  absorbed 
in  the  business  of  empire  expansion,  quite  irrespective 
of  those  spent  on  wars  of  conquest,  we  may  well  pause 
to  ask  what  the  end  is  to  be  for  this  heavy  laden  nation. 
Where  is  the  return  to  come  from  in  any  shape  for  all 
this  outlay  of  money  ?  To  whom  does  it  do  good 
amongst  the  masses  of  the  people?  In  what  respect 
does  it  strengthen  us  to  bear  adversity  when  adversity 
comes  as  it  certainly  will  ?  We  are  drawing  upon  our 
reserves  of  wealth  and  spending  the  proceeds  so  that 
in  a  few  years  time  at  best  we  shall  be  financially  weak 
in  the  face  of  any  crisis,  paralysed  by  the  very  excess  of 
our  preparations  to  defy  the  world. 

The  Muir  Companies. 

Subjoined  are  two  letters  received  by  us  with 
reference  to  the  meeting  ot  the  Consolidated  Tea  and 
Lands  Company,  and  they  are  full  of  instruction. 
Undoubtedly  the  report  furnished  to  the  shareholders 
by  that  closed-doors  meeting  is  miserably  defective,  not 
to  say  dishonest  ;  but  we  really  do  not  see  how  the 
shareholders  are  to  be  helped  unless  they  will  unite  and 
take  action  on  their  own  account.  The  position  of  this 
company,  as  of  all  the  Muir  companies  known  to  us,  is 
ominous  of  ruin,  and  to  call  up  more  capital  in  order  to 
keep  them  going  is  simply  to  add  to  the  ultimate  loss 
certain  to  accrue.  The  balance-sheets  are  objects  of 
derision.  Not  a  single  fact  is  fairly  and  squarely  stated, 
and  yet  shareholders  submit  to  be  dominated  over,  to 
see  reporters  excluded  at  their  meetings,  to  have  their 
wishes  overridden  by  mysteriously-secured  proxies,  and 
merely  grumble  and  curse.  This  will  not  do.  Why 
cannot  a  few  of  them  unite  and  subscribe  a  few  pounds 
in  order  to  bring  action  in  the  Scotch  Court  of  Session 
to  compel  the  board  to  submit  to  an  indepeiwient 
investigation  of  the  facts  ?  There  are  enough  grounds 
visible  in  the  ghastly  collapse  of  the  past  three 
years  to  justify  such  a  step,  and  were  the  suit 
vigorously  prosecuted  it  is  probable  enough  that 
not  only  would  the  truth  come  out,  but  the  in- 
dependent proprietors  be  put  in  a  position  to 
demand  the  return  of  large  sums  of  money.  Of  the 
shareholders  who  write  to  us,  however,  very  few  con- 
sent to  allow  their  names  to  appear.  There  appears  to 
be  a  sort  of  terror  dominating  their  minds,  and  until 
they  can  shake  that  off  their  affairs  are  bound  to  go 
from  bad  to  worse.  They  have  not  even  the  strength 
of  purpose  to  hire  a  reporter  of  their  own.  One  of  the 
correspondents  suggests  that  the  item  "  sundry  debtors 
;^'i89,697  "  represents  the  amount  due  by  the  subsidiary 
companies  to  which  sales  of  land  were  made,  and  that 
_^456,9i6  represents  the  interest  taken  in  such  concerns 
as  the  Amalgamated,  the  Kanan-Devan  Hills,  the  Anglo- 
American,  and  another  American  business  referred  to 
as  "  acquired,"  the  East  India  and  Ceylon,  the  Hope- 
well, &c.  It  is  pointed  out  by  him  that  the  smaller  of 
the  two  sums  cannot  consequently  be  a  good  debt,  and 
quite  likely  it  is  not.  If  it  were  a  good  debt  it  would 
not  remain  at  its  present  figure.  It  is  also  pointed  out 
by  this  correspondent,  as  we  have  often  insisted,  that 
the  sales  of  land  are  peculiar,  since  land  cannot  be 
bought  or  sold  in  India,  but  only  leased  from  the 
Government,  as  is  illustrated  by  the  fact  that  there  is  an 
entry  of  _^3,6o8  for  land  rent  and  taxes,  and  we  should 
be  inclined  to  add  that  probably  the  whole  of  this  trans- 
action is  more  or  less  of  a  fiction.  Why  has  the  final 
adjustment  account  of  the  North  and  South  Sylhet 
Companies,  out  of  which  the  Consolidated  Company 
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was  formed,  never  been  rendered,  although  closed  in 
1900  and  1901  ?  It  is  alleged  that  sums  amounting  to 
about  ;^'i  50,000  fall  to  be  accounted  for.  Where  are 
these  sums  ?  We  might  go  on  to  infinity  asking  ques- 
tions of  this  description  and  receiving  no  answer. 
There  is  only  one  remedy — combine  and  force  out  the 
truth.     That  obtained,  go  for  restitution  or  retribution. 

To  i/ic  Editor  of  The  Invkstoks'  Review. 
Sir, — The  annual  meeting  of  "  proprietors  "  (sounds 
ironical,  does  it  not  ?)  of  this  unhappy  concern  took 
place  on  the  20th  inst.  Members  ot  the  Press  were,  as 
usual,  excluded ;  but  I  forward  the  enclosed  account  of 
the  proceedings  as  rendered  to  "  proprietors." 

Is  it  not  amazing  ?  Why  is  Mr.  Begg  so  happy  over 
heavy  calls  on  worthless  shares  ?  He  was  subsequently 
nominated  as  an  "  additional  director,"  but  the  sense  of 
the  meeting  apparently  was  that  we  have  directors 
enough  already.  Some  of  us  there  are  who  think  we 
have  too  many.  Eight  skippers  appear  a  fair  allowance 
for  so  badly  found  a  vessel  ;  and  we  don't  seem  to  be 
steering  any  farther  from  the  rocks.  There  are  mariners 
experienced  in  the  stormy  waters  of  finance — you 
amongst  them — who  hold  that  we  are  fast  drifting  to 
dereliction.  I  hope  not  ;  but  there  is  no  doubt  that  we 
are  going  out  somewhere  in  a  strong  tide,  and  I  should 
not  care  to  guess  at  the  date  of  our  return.  For  we 
seem  already  washed  by  uncharted  waters. 

You  will  observe  that  it  is  considered  "  undesirable  to 
give  details  of  the  company's  investments."  Unpleasant 
I  can  well  imagine  such  details  to  be  ;  but  surely  it  is 
eminently  desirable  and  imperative  that  this  informa- 
tion be  supplied  to  the  people  whose  money  has  been 
so  unfortunately  placed  ?  For  it  is  said  that  many  of 
the  shares  of  which  these  "  investments  "  consist  are  at 
present  not  only  worthless,  but  liable  to  further  ruinous 
calls ;  and  we  seem  to  be  drowning  in  a  flood  of 
financial  hallucinations. 

The  ordinary  shareholder  might  well  call  for  a  close 
investigation  of  the  company's  affairs  by  an  indepen- 
dent committee  before  consenting  to  a  continuation  of 
the  pitiless  stripping  he  is  experiencing.  Your  able 
exposition  of  his  situation  gives  him  food  enough,  in  all 
conscience,  for  very  serious  meditation,  and  he  should 
also  reflect  on  the  steadily  mounting  arrears  of  cumula- 
tive preference  dividends,  which  now,  I  fancy,  must 
total  upwards  of  ;^  120,000. 

"  With  a  view  to  placing  the  company  in  a  dividend- 
paying  position  !  "  Is  this  mere  bitter  mockery  ?  To 
what  extent  are  we  still  committed  to  these  awful  sub- 
sidiary companies  ?  Where  are  their  trading  figures  ? 
I  forgot.  It  "is  undesirable  "  to  give  them,  of  course  ; 
but  failing  them,  how  could  the  meeting  pass  these 
accounts  ? 

Of  course,  if  the  large  local  shareholders  are  satisfied 
with  this  sort  of  thing,  we  small,  far-away  malcontents 
are,  and  must  remain,  powerless.  Such  satisfaction  is 
simply  soul-stunning. 

You,  Sir,  however,  are  rendering  us  great  service  by 
your  persistent  hammering  at  our  flabby  finances,  and 
1  cordially  wish  you  "  more  power  to  your  elbow." — 
Your  obedient  servant,  J,  M.  Masterton. 

Bournemouth,  June  30,  1902. 

To  the  Editor  of  The  Investors'  Review. 
Sir, — The  published  report  of  yesterday's  meeting  of 
the  Consolidated  Tea  and  Lands  Co.,  Limited,  is  a  very 
incomplete  and  garbled  one.  What  was  not  agreeable 
to  the  secretaries  is  omitted,  such  as  the  opposition 
expressed  to  the  announced  call  of  a  further  ^60,000 
from  the  ordinary  shareholders,  while  what  was  said  in 
its  favour  is  put  forward.  All  the  remarks  made  as  to 
the  excessive  cost  of  the  company's  tea  gardens,  viz., 
^yo  per  acre,  some  of  which  were  very  worthless  as 
proved  by  the  price  got  for  two  sold,  say  43s.  per  acre, 
while  other  good  tea  companies  gardens  stand  at  a  cost 
to  them  of  ;^i8  to  ^19  per  acre,  are  also  omitted.  The 
chairman's  quotation  from  a  Mr.  Buchanan's  report 
which  was  favourable  is  given  in  full,  while  the  remarks 
are  altogether  omitted  of  one  who  said  he  was  one  of 
the  garden  superintendents,  flatly  contradicting  Mr. 
Buchanan's    report   and    stating    that   Mr.     Buchanan 


had  never  looked  near  the  worst  gardens,  which  he 
named  and  said  were  every  whit  as  worthless  as  the 
two  sold.  This  gentleman  was  put  down  by  the 
chairman  ruling  him  out  of  order,  when  he  was  pro- 
ceeding to  make  some  further  statement.  Others  pointed 
to  the  sums  amounting  to  ^25,432  12s.  6d  ,  preliminary 
and  debenture  issue  expenses  kept  at  credit  of  baiance- 
sheet  as  assets  which  they  were  not,  and  to  the  item  ol 
£^S^,9^S  15s-  3d-  which  was  probably  not  worth  a 
fourth  of  that  sum,  being  investments  in  shares  of 
subsidiary  companies,  &c.,  which  were  at  a  heavy  dis- 
count. The  report  states  that  a  motion  for  the  appoint- 
ment of  Mr.  Begg  as  an  additional  director  was  not 
carried.  The  actual  fact  is  that  Mr.  Begg  was  nomi- 
nated as  a  director  in  place  of  the  i  hairman's  nominee, 
Mr.  Tullis,  to  fill  the  place  of  Mr.  A.  B.  Murray,  retired. 
Mr.  Begg's  election  was  carried  ly  an  overwhelming 
majority  of  those  present,  but  in  virtue  of  a  bundle  of 
proxies  lying  before  him  on  the  table,  the  chairman 
declared  Mr.  Tullis  elected.  The  further  motion  to  ap- 
point Mr.  Begg  as  an  additional  director  was  carried  by 
a  similar  majority,  but  again  by  the  proxies  defeated. 
A  motion  to  appoint  Mr.  Guthrie  of  Messrs.  Bannatyne 
&  Guthrie,  C.A.  to  be  auditor  instead  of  the  present 
London  Auditors  was  in  hke  manner  carried  by  those 
present,  but  declared  defeated  by  the  proxies.  The 
way  in  which  these  proxies  are  obtained,  and  used  to 
defeat  the  best  interests  of  those  granting  them  ought  to 
be  inquired  into.  If  the  cost  of  issumg  them  to  all 
shareholders  far  and  near  is  charged  to  the  company,  is 
it  legal  ?  I  make  the  company's  position  at  present  as 
follows  ■:— 

Dr. 
Capital. 

i       s.  d. 

Capital  paid  up  1,820,000    o    o 

Debentures       550,000    o    o 

Deposits  by  shareholders  and  others         26,282,  18    7 

Advances  by  bankers  and  others  and  bills  payable       302,027    3    9 


2,698,310  s  4 
Liabilities. 

Wages  outstanding 18,107  '6  9 

Charges        do.           ",765  4  <» 

Income  tax        2,500  o  O 

Interest  on  debentures  from  November  11  to  30, 

1901 1,288  6  II 


3,743,971  w 

6 

Debit  balance          

i,»59.«>7  13 

0 

Cr 

Assets. 

£      »• 

d. 

£        *■ 

d. 

Full  value  of   properties   as   a 

going      concern — say     28473 

acres  tea  at  ;^'3o 

854,190    0 

0 

Cash  in  hand  at  gardens 

6,908  14 

3 

do.   at  banker's 

6.679  15 

3 

Loans  outstanding — if  good 

I8,83«    7 

4 

Sundry  debtors— if  good 

189,696  16 

I 

Sundry  investments  at  cost 

456.915  '5 

3 

Deduct  half       

228457  17 

7 

328457  17 

8 

Value  of  tea  on  hand— if  correct 

179.199    8 

0 

Balance — being  deficiency    ... 

1,^59.007  13 

0 

3,743.971  10 

6 

^ 

The  value  put  on  the  properties  of  ^^30  per  acre,  all 
round,  including  accessories,  is  a  verj'  full  one,  eve" 
were  they  all  good,  which  they  are  not.  In  event  of  » 
liquidation  probably  not  ^20  per  acre  would  be 
realised.  The  ;^456,9i5  15s.  3d.  is  largely  made  up  of 
sales  of  land  to  subsidiary  companies,  on  which  large 
profits  were  alleged.  These  sales  were  practically  sales 
by  themselves  to  themselves,  at  prices  fixed  by  them 
selves,  and  the  profits  were  accordingly  purely  prv 
forma.  The  shares  of  the  subsidiary  companies  are 
reported  to  be  at  a  hea\-y  discount.  According  to  the 
above  figures  two- thirds  of  the  paid-up  capital  is 
lost.  Instead  of  allowing  more  capital  to  be  called 
up  surely  the  plain  and  obvious  course  for 
the  shareholders  to  pursue  is  the  one  you 
have  in  the  past  recommended,  viz.,  to  apply 
to  the    Court   for    the    appointment    of    independent 


Zbc  Jnvestors'  IReview. 


July  5,  1902. 


accountants  to  examine  and  report  on  the  company's 
books.  Should  such  a  report  show  that  no  profit  was 
ever  really  made  by  the  company,  it  will  follow  that  all 
the  dividends  and  commissions  on  profits  paid  away, 
which  aggregate  £4.2^,'y^2  must  have  been  taken  out 
of  capital.  In  the  case  of  the  Municipal  Freehold  Land 
Company,  Mr.  Justice  Kekewich,  in  the  Chancery 
Division,  decided  that  money  improperly  paid  away  for 
ye?rs  as  bonuses  and  dividends  must  be  restored  by  the 
secretary  and  directors,  who  were  jointly  and  severally 
responsible.  It  is  a  curious  fact  that  the  Consolidated 
Company's  auditors  ceased  last  year,  and  again  on  the 
present  occasion  omit  to  state  that  the  books  are  correct. 
— Yours,  &c.,  A  Shareholder. 

Glasgow,  June  21,  1902. 

The  Illinois  Central's  New  Capital. 

We  have  always  liked  this  road,  which  is  one  of  the 
oldest,  and,  as  far  as  can  be  judged  on  this  side,  best- 
managedj  railroads  in  the  United  States.  All  the  more 
are  we  disposed  to  regret  the  speed  with  which  it  is 
now  increasing  its  capital.  There  may  be  justification 
for  large  additions  to  the  common  stock,  but  it  has  been 
made  at  such  a  speed  in  recent  years,  and  after  such  a 
fashion  as  must  inevitably  cause  doubts  in  the  minds 
of  careful  investors.  As  recently  as  1896  the  total  stock 
of  the  company  was  only  ;^io,ooo,ooo,  and  in  1899  it 
was  only  ;^i2,ooo,ooo  ;  but  with  the  recently-proposed 
addition  of  ^3,000,000  the  total  will,  within  six  years, 
have  been  brought  up  to  ;^i9,coo,ooo.  This  last  issue 
of  $15,000,000,  moreover,  is  made  in  a  manner  that 
seems  needlessly  wasteful.  The  new  stock  is  to  be 
allotted  to  existing  proprietors  at  par,  notwithstanding 
the  fact  that  it  would  have  been  perfectly  easy  to  place 
it  in  the  market  at  50  per  cent,  premium,  and  still 
leave  something  of  a  bonus  to  the  proprietors.  In 
other  words,  these  proprietors  are  being  presented 
with  nearly  $9,000,000,  or  ;^i, 800,000,  of  money  that 
would  have  been  most  valuable  to  the  company  in 
helping  to  pay  for  the  proposed  duplication  of  its 
foad  between  New  Orleans  and  Chicago.  Had  the 
proprietors  been  victims  of  long  periods  of  adversity, 
during  which  no  dividends  were  paid  upon  the  stock, 
there  might  have  been  a  slight  excuse  for  this  vicarious 
lavishness  on  the  part  of  the  directors,  but  the  contrary 
is  the  fact.  The  Illinois  Central  has  nearly  always 
paid  excellent  dividends,  seldom  less  than  5  per  cent, 
and  frequently  6  per  cent.  To  give  rich  and  well- 
rewarded  shareholders  of  this  description  a  bonus  of 
the  magnitude  indicated  looks  nothing  short  of  a 
betrayal  of  trust,  and  must  dispose  people  to  look 
askance  upon  those  who  manage  the  company's 
finances.  It  is  with  deep  regret  that  we  have  to  make 
an  observation  of  this  kind,  but  its  obvious  truth  and 
justness  cannot  be  gainsaid. 

The  United  States  Steel  Trust. 

All  the  Dominie  Sampsons  of  the  financial  Press  will 
be  sure  to  shout  "  pro-digious  "  when  they  see  the  latest 
figures  issued  by  this  portentous  corporation.  Its  net 
profits  for  the  six  months  ended  June  30  are  stated  to 
have  been  $64,407,000,  less  $6,796,000  set  aside  for 
sinking  fund.  In  other  words,  the  distributable  amount 
is  about  $57,611,000,  and  after  deducting  $9,120,000 
for  interest  on  the  existing  debenture  debt,  no  less  than 
■^48,491,000  remains  for  dividend  purposes.  Little  more 
than  half  this  sum  is  to  be  distributed,  and  there 
remains  $20,464,000  applicable  to  the  increase  of  the 
depreciation  and  reserve  fund  accounts  or  to  new  con- 
struction or  "  surplus."  Surely  this  is  splendid,  and  we 
should  be  the  first  to  shout  could  we  be  certain  that  all 
these  aggregates  of  dollars  are  actually  cash.  That 
is  just  the  doubtful  point.  If  the  profits  are  realised  in 
cash,  and  not  represented  by  securities  taken  from 
customers  in  payment  of  goods  delivered,  why  is  the 
board  so  urgent  to  raise  another  $50,000,000  by  the 
issue  of  additional  mortgage  debt  ?  That  is  what 
puzzles  us.  On  the  present  basis  all  that  should  be 
necessary  is  to  go  on  paying  a  moderate  dividend  upon 


the  common  stock,  and  to  devote  the  recurring  splendid 
surpluses  to  consolidation  and  other  important  works 
declared  to  be  so  urgently  necessary  for  economy 
and  efficiency.  In  a  couple  of  years  or  less — for 
profits  are  said  to  be  boundlessly  "progressive" — the 
whole  of  the  work  would  be  done  without  adding  one 
penny  to  the  interest  burden  and  everything  and 
everybody,  including  consumers,  would  be  happy  and 
prosperous  for  evermore.  Because  the  directors  want 
fresh  money  from  the  public  we  refuse  to  believe  that 
these  profits  are  genuine.  They  are  paper  profits,  such 
as  we  are  quite  familiar  with  here  on  a  small  scale,  or, 
at  best,  partly  paper  and  partly  cash,  the  ultimate  cash 
yield  depending  upon  the  ability  of  the  corporation  to 
sell  the  securities  it  has  taken  in  payment.  It  is,  in 
short,  a  case  of  the  "  Muir  Tea  Companies  "  over  again, 
and  to  no  inconsiderable  extent.  Hence  we  shall 
probably  see  a  continuous  stream  of  fresh  capital  issues 
by  American  railroad  corporations  of  all  descriptions, 
steam  and  electricity,  during  the  next  twelve  months — 
an  increasing  pressure  upon  the  investment  market  for 
new  money  in  order  to  keep  the  industries  prosperous. 
Thus  the  Erie  Company  wants  ;^4,ooo,ooo  more  to 
double  and  level  its  track,  and  it  will  be  the  same 
thing  in  every  direction.  Prosperity  thus  created  will, 
it  may  be  admitted,  have  its  dangers,  but  the  more 
capital  the  more  orders  for  steel. 

Tamplix  &  Son's  Brewery,  Brighton. 

The  directors  of  this  company  are  happy  to  report  a 
continuance  of  the  prosperity  which  has  hitherto 
attended  the  operations,  and  certainly  the  total  revenue 
earned  of  ^^77,895  is  satisfactory.  After  providing  for 
wages,  salaries,  travelling  and  trade  expenses,  and  all 
other  ordinary  outgo,  and  allowing  ^^4,626  for  deprecia- 
tion and  bad  and  doubtful  debts,  the  net  balance  for  the 
twelve  months  to  May  17  is  .£^45,293,  or  over  _^i,ooo 
better  than  in  the  preceding  year.  Balance  from 
previous  account  and  interest  on  investments  and  over- 
due calls  brings  this  to  ;^5o,45i,  and  having  met  the 
debenture  and  preference  interest,  the  previous  year's 
10  per  cent,  dividend  and  2  per  cent,  bonus  are  again 
recommended,  another  ;^i,ooo  goes  to  reserve,  ^^1,276 
is  appropriated  to  write  off  the  costs  in  connection  with 
the  issue  of  "  A  "  preference  shares  and  the  purchase  of 
certain  properties,  and  ;^5,o84  is  carried  forward.  '  The 
board  refers  to  the  successful  issue  of  _;^6o,ooo  "  A  " 
preference  shares,  with  the  proceeds  of  which  they 
were  enabled  to  repay  the  bank  overdraft.  It  does  not 
say  much  for  the  solidity  of  the  company's  position  that 
with  reserves  of  _^i  13,166  resort  had  to  be  made  to  this 
kind  of  borrowing,  but,  like  most  other  breweries,  they 
are  reserves  in  name  only,  being  absolutely  untouchable 
should  times  of  distress  appear.  The  company's 
Brighton  Brewery  has  been  sold,  but  other  properties 
were  purchased,  and  the  main  item  of  estates  and  good- 
will is  rather  higher  than  a  year  ago.  There  is  still  a 
small  sum  owing  to  bankers,  but  cash  comes  to 
;^i6,22o,  and  trading  balances  are  probably  favourable. 
We  cannot  be  sure,  because  book  debts,  rents,  and 
loans  are  all  lumped  together,  and  amount  in  the 
aggregate  to  ;^23,625. 

That  Chinese  Indemnity. 

The  friends  of  China  will  not  be  particularly  sorry 
that  its  Government  has  refused  to  pay  the  July  instal- 
ment of  the  indemnity  except  at  the  rate  of  exchange 
which  ruled  on  April  i,  1901.  In  view  of  the  enormous 
depreciation  in  silver  which  has  subsequently  taken 
place,  it  must  seem  to  impartial  observers  that  this  was 
the  only  course  open  to  patriotic  Chinese  statesmen. 
The  indemnity,  to  begin  with,  was  a  monstrous  one, 
and  to  have  its  original  monstrosity  swollen  out  by  the 
constantly  growing  charges  imposed  by  the  steady  de- 
preciation in  silver  was  to  drive  China  towards  chaos. 
Revolts  must,  as  a  consequence,  be  expected  to  break 
out  in  all  parts  of  the  empire,  and  the  Imperial  Govern- 
ment will  run  no  small  danger  of  being  swept  altogether 
away,  unless  some  compromise  can  be  reached  whereby 
the  already  almost  intolerable  load  may  be  lightened, 
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and  not  made  utterly  beyond  bearing.  It  seems  that 
the  English  representatives  in  Pekin  have  so  far  come 
round  to  this  view  as  to  propose  that  China  shall  be 
permitted  to  pay  the  indemnity  in  silver  until  1910.  As 
he  United  Stales  Government — through  its  Minister, 
Mr.  Conger- — has  already  expressed  its  willingness  to 
accept  payment  on  the  basis  now  iixed  by  the  Chinese 
Government,  it  is  possible  that  a  reasonable  compromise 
will  be  reached.  Unfortunately,  the  French  Govern- 
ment in  its  financial  straits  has  already  mortgaged  its 
portioH  of  the  indemnity  on  a  gold  basis,  and  a  portion, 
at  least,  of  the  German,  if  not  of  the  Kussian,  share 
has,  we  think,  been  treated  in  the  same  maimer.  Com- 
plications will  therefore  arise  on  the  Continent,  unless 
Russia.  Germany,  and  France  unite  to  sweep  aside  the 
moderation  of  England  and  the  United  States.  Either 
way,  difficulties  seem  to  lie  ahead,  which  moderation  at 
the  outset  would  have  avoided,  and  meantime  the  pro 
gress  of  China,  in  an  industrial  sense,  is  delayed.  Xo 
enterprise  there  comes  forward  in  any  satisfactory 
fashion.  Paralysis  overhangs  the  empire,  paralysis  the 
result  of  European  insatiable  greed. 


Bank  of  New  South  Wales. 

In  the  six  months  ended  March  31  this  bank  earned 
;^I5,354  more  than  in  the  same  period  of  1900-1901. 
the  profit  being  ;^i  15,506,  arrived  at  after  deducting 
rebate,  interest  on  deposits,  note  and  other  taxes  in 
Australia  and  New  Zealand,  reducing  valuation  of  bank 
premises  (amount  not  stated),  providing  for  bad  and 
doubtful  debts,  and  including  recoveries  from  bad  and 
doubtful  debts  previously  written  off.  The  balance 
from  previous  eccount,  however,  was  _^i5,2oo  lower  at 
_^i  1,543,  ^^'i'^'i  t^l"^  result  that  the  amount  for  disposal  is 
just  ^154  better  at  ;^i27,o5o.  The  dividend  will,  there- 
fore, again  be  10  per  cent,  per  annum,  or  5  per  cent, 
for  the  six  months,  ^15,000  is  placed  to  reserve,  making 
it  ^^1,285,000,  and  ;^i 2,050  is  carried  forward.  The 
bank  has  notes  in  circulation  to  the  amount  of 
,^976,820  and  liabilities  on  deposits,  including  accrued 
interest  of  .^21,464,248,  the  latter  showing  a  slight 
decline  compared  with  the  corresponding  six 
months.  Bills  payable  and  other  liabilities  come 
to  ^2,797,644.  Although  the  reduction  in  the 
amounts  owing  to  the  public  is  so  small,  a  further  drop 
of  ^665,575  to  ;^5,226,098  has  occurred  in  the  coin, 
bullion,  and  cash  balances,  making  a  total  drop  in  two 
years  of  jf  1,255,357.  This  does  not  seem  altogether 
sound  policy,  and  we  do  not  think  the  actual  cash 
holdings  should  be  reduced  further  unless  accompanied 
by  a  corresponding  decrease  in  liabilities.  Other  liquid 
securities,  including  .^1,698,696  in  British  and  Colonial 
Government  loans,  bring  the  total  cash  assets,  and 
assumedly  cashable  assets,  to  ;^7,659,o66  compared  with 
;^8,o8i,992.  In  addition,  bills  receivable  and  discounted 
and  remittances  in  transit  are  more  than  _^i, 000,000  in 
excess  of  the  bills  payable,  etc.,  so  that  the  position 
looks  solid  enough.  Loans  and  advances  to  customers, 
;^i6,339,83i,  show  an  increase  of  ;,^768,868,  which  does 
not  seem  a  happy  increase  in  the  present  condition  of 
the  colony,  and  bank  premises  are  valued  at  ;^655,ooo. 
Branches  have  been  opened  at  Stratford  and  Palmerston 
North,  in  the  Colony  of  New  Zealand,  and  at  Lawlers 
in  Western  Australia,  and  the  branch  at  Alexandra 
South  in  New  Zealand  has  been  closed.  How  stands 
the  bank  in  reality  ?    Well,  we  walk  by  faith. 

BiscHOF  White  Lead  Comp.\ny. 

After  the  dazzling  prospects  held  out  to  the  public 
when  it  was  invited  to  finance  Professor  Gustav 
Bischoff's  process  for  the  manufacture  of  white  lead,  it 
is  not  surprising  that  grave  dissatisfaction  should  have 
been  expressed  at  the  wretched  results  laid  before  share- 
holders at  the  meeting  on  Monday  last.  With  such 
names  as  John  F.  L.  Brunner  and  Robert  Mond  (of  the 
great  firm  of  Brunner,  Mond),  E.  Lloyd  Pease  (of  Pe.ase 
&  Partners),  and  J.  Francis  Pease  (of  the  Darlington 
Forge  Company),  proprietors  had  a  right  to  expect 
something  better  than  a  loss  of  ;^6,873  "^i  the  first 
year's  working.      According    to   the    report,    a    large 


part  of  the  loss  was  incurred  on  manufacturing  and 
experimenting  account,  due  to  the  tentative  and  small 
manufacture  that  had  to  be  carried  on  at  the  trial  works 
in  Willesden  taken  over  from  the  syndicate,  an<l 
which,  as  a  plant,  were  originally  erected  merely 
to  demonstrate  the  commercial  value  of  the  pro- 
cess, and  not  with  any  expectation  of  earn- 
ing a  profit.  Naturally,  several  pertinent  questions 
were  put  to  the  chairman,  Mr.  Edward  Spcyer,  and  one 
shareholder  wished  to  know  if  the  factory  at  Willesden 
was  working  at  a  loss  when  sold  to  the  company.  If 
it  was  he  could  not  reconcile  the  fact  with  the  state- 
ments in  the  prospectus.  Nor  can  we.  In  the  docu- 
ment it  was  stated  that  the  Willesden  works  had 
thoroughly  proved  the  advantages  claimed  for  the 
process,  and  yet  we  find  the  bad  results  attribated 
to  losses  on  manufacturing  and  experimenting  account. 
Dr.  Mond  at  the  gathering  told  the  shareholders  that 
the  works  had  never  realised  a  profit  at  any  time,  and 
that  it  had  never  been  supposed  that  they  would.  Then 
the  fact  should  have  been  clearly  set  down,  as  the 
following  extract  from  the  prospectus  could  hardly  be 
expected  to  convey  such  impression  : — 

As  the  site  of  the  Willesden  works  offers  few  facilities  for  works 
on  a  large  scale,  the  directors  contemplate  erecting  large  world 
elsewhere,  on  a  site  (probably  on  the  lower  reaches  01  the  Tbame*) 
with  ample  wharf  accommodation,  thereby  assuring  the  cheapest 
possible  transit  rates  for  raw  materials,  coal,  and  the  distribution  ot 
the  finished  product  to  the  principal  centres  of  consumption.  The 
machinery  in  the  works  at  Willesden  having  t)een  erected  on  a 
commercial  scale,  all  that  will  be  required  for  a  large  factory  will 
be  the  erection  on  the  new  site  of  a  number  of  units  Ol  machtoery 
similar  to  the  plant  now  working  at  Willesden. 

Had  the  board  succeeded  in  getting  the  new  factory 
erected  all  might  have  been  well,  but  legal  difficulties 
having  rendered  the  Purfleet  site  unobtainable,  the 
directors  were  forced  to  seek  a  fresh  one.  They  say 
they  have  now  purchased  a  very  suitable  piece  of  land, 
on  which  the  new  works  will  be  erected  with  all  speed, 
and  they  are  confident  that  when  these  are  in  operation 
the  company's  affairs  will  enter  upon  a  prospKirous 
career.  Yes,  yes  ;  and  meanwhile  shareholders  must 
be  patient  and  humble,  as  anticipated  "  encouraging 
results "  from  the  Willesden  factory,  which  is  now 
being  run  regularly  owing  to  the  introduction  of  con- 
siderable improvements,  are  hardly  likely  to  produce  a 
dividend.  It  is  worth  noting  that  Mr.  Edward  Lloyd 
Pease,  whose  name  was  an  important  attraction  on  the 
prospectus,  has  retired  because  he  lives  a  considerable 
distance  from  London.  Strange  that  was  not  thought 
of  before. 

American  Thread  Company. 
Like  the  English  Sewing  Cotton  Company  with  which 
it  is  so  closely  allied,  this  conglomerate  has  fallen  on 
evil  times.  Exactly  what  its  position  is  probably  no 
one  knows,  the  auditors  report  setting  out  that  a 
different  system  has  been  framed  to  more  accurately 
ascertain  actual  cost,  and  the  stocks-in-trade  at  March 
31  last — the  date  of  closing  the  accounts — have  been 
valued  on  this  new  basis.  In  consequence,  the  trading 
results  for  the  year  cannot  be  precisely  ascertained. 
That  is  a  delightfully  easy  method  of  explaining  away 
failure  to  disclose — that  is,  under  the  circumstances,  the 
only  word  we  can  use — profits,  and  calls  to  mind  some 
directorial  observations  in  the  report  issued  twel\-e 
months  back.  These  were  to  the  effect  that  the  stocks- 
in-trade  at  March  31,  1901,  were  certified  by  the 
executive  committee  to  have  been  valued  on  the  basis  of 
actual  net  cost,  as  far  as  the  committee  were  able  to  ascer- 
tain same,  while  the  very  great  changes  and  extensions 
of  the  plants  were  proceeding.  Then  having  come  to 
the  conclusion  that  the  stocks  of  the  two  previous  years 
were  undervalued,  the  committee  calmly  tacked  on 
^31,000  to  last  year's  profits,  and  even  then  with 
delightful  self-sacrifice  did  not  take  credit  for  ^23,973. 
by  which  sum  they  considered  the  stocks  were  still 
below  cost.  The  new  system  of  pricing,  &c.,  is  worthy 
of  record,  as  perhaps  some  fresh  jugglery  will  be  per- 
petrated next  year  :— "  Cotton  (in  process  and  finished 
goods)  averaged  over  period  nine  months  to  end 
December,  1901.  Manufacturing  charges,  averaged 
over  period  six  months  to  end  December,  1901.  Geocfal 
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charges,  averaged  over,  period  twelve  months  to  end 
September,  1901.  Head  office  charges,  averaged  over 
period  twelve  months  to  end  March,  1901."  All  this  is 
so  easily  intelligible  to  the  lay  mind,  aided  by  the 
auditors'  remarks  ;  yet  would  it  have  been  better  if  all 
the  items  of  expenditure  had  reference  to  one  and  the 
same  period  ?  The  auditors  have  recommended  the 
adoption  of  this  course  in  the  future,  but  say  that  the 
compilation  of  the  figures  for  the  past  year  would  have 
occupied  additional  time  and  considerably  delayed  the 
publication  of  the  accounts.  They  have,  however,  no 
reason  to  suppose  that  the  year's  trading  result  is 
materially  affected.  So,  and  how  do  they  know  that  ? 
What  do  the  auditors  know  ?  Had  there  been  a  possi- 
bilily  of  getting  the  accounts  accurate,  some  delay 
would  surely  have  been  justified.  We  like  not  this 
ingenuity  of  concealment. 

As  to  results  :  The  directors  start  with  the  admission 
that  the  balances  from  the  accounts  of  subsidiary  com- 
panies have  diminished  in  serious  proportion.  For 
1899-1900  these  balances  were  ;^3i4,375,for  the  follow- 
ing year  ;^27o,289,  and  for  the  period  under  review 
;^2 15,647,  an  apparent  drop  of  _^54,642  in  the  past 
twelve  months.  We  must,  however,  allow  for  the 
credit  taken  last  year  for  under-valuation  of  stocks,  and 
for  the  fact  that  there  are  now  no  interest  receipts,  so  that 
actually  the  decline  is  the  great  one  of  ;^86,454.  Much  is 
made  of  the  reduction  in  general  management  expenses 
by  7  per  cent.,  but  the  directors  do  not  call  special 
attention  to  the  fact  that  interest  charges  have  gone  up 
;^I2,586.  After  providing  for  bond  interest  £^^,714, 
and  placing  ;^62,ooo  to  depreciation  account,  the  avail- 
able balance  is  ;^43,558,  a  shrinkage  of  not  far  short  of 
^100,000.  Fortunately  the  substantial  sum  of  ,^34,909 
was  brought  forward,  making  a  total  of  _;f 78,467,  and 
after  deducting  £^,^.2g  for  commission  paid  to  executive 
committee,  a  year's  dividend  on  the  preference  shares 
is  paid  absorbing  ^50,535 — say,  £y,ooo  more  than  the 
year's  profits — leaving  ^23,502,  subject  to  three  months' 
proportion  of  dividend  on  the  preferred  shares.  Of 
course  there  is  nothing  for  the  common  stock,  which 
last  year  received  10  per  cent.,  a  nice  outlook  for  the 
English  Sewing  Cotton  Company,  the  holder  of  practi- 
cally the  whole  of  it. 

Anglo-American  Direct  Tea  Trading  Co.,  Ltd. 

The  report  for  1901  of  this  concern — the  third  of  the 
Muir  group — tells  a  story  almost  identical  with,  and  in 
much  the  same  words  as  those  of  its  companions  in 
adversity  with  which  we  dealt  in  our  issue  of  June  21. 
Always  the  compilers  of  these  documents  are  fertile  in 
explanation  of  the  causes  of  their  failure  to  prevent  the 
steady  retrogression  of  the  undertakings  in  their  charge, 
but  they  have  hardly  lived  up  to  their  reputation  in  this 
instance,  and  are  content  to  fall  back  on  what  has  been 
the  general  excuse  of  the  season,  unfavourable  weather 
and  finer  plucking.  Yet  neither  of  these  really  apply  to 
the  position,  and  the  true  reason  for  the  non-success  is 
readily  traceable  in  the  following  comparative  sum- 
mary : — 

1900.  1901. 

Cultivated  area  (tea,  coffee, 

cardamoms)      15,222  acres  15,475  acres 

Tea  crop 3,520,3321b.  3,478,7681b. 

Coffee  crop  —  *  1,160  cwt. 

Average  price  of  tea       ...  6-37d.  6-86d. 

Proceeds    of   tea,    coffee, 

and  cocoa  sold 95,986  105,875 

Transfer  fees       3  2 

Dividends  and  interest  ...  10,889  3,841 

Balances  brought  in      ...  6,449  7,oto 


Total     

Working  expenses 
Commissions  on  profits... 
Interest,  &c 

113,327 
84,3i3t 
392 

5,120 

(3  p.c.) 

116,728 
96,328t 
236 
8,937 

Net  profit 
Preference    share    divi- 
dend       

Balances  forward 

23,552 

(6  p.c.)    16,543 
7,010 

11,227 

8,271 
2,956 

Not  given,  but  this  year's  report  states  t.iat  the  crop  was  fully 
50  per  cent,  below  that  of  1900. 

t  Includes  ^2,045  paid  to  Finlay,' Muir  &  Co.,  and  ;£i,023  to 
P.  R.  Buchanan  &  Co.  in  1900,  and  ^^594  to  the  latter  in  1901. 


For  the  first  time  the  secretaries  have  condescended  to 
give  the  figures  of  the  coffee  crop.  It  amounted  to 
1,160  cwt.,  which  they  further  state  was  fully  50  per 
cent,  below  that  of  1900,  owing  to  the  practical  failure 
of  the  crop  in  the  Nelliampathies  district  of  Cochin. 
The  result  of  this  portion  of  the  business  was  too  small 
for  more  than  passing  mention,  and  we  may  turn  to  the 
tea  industry,  which  is  supposed  to  be  the  mainstay  of  the 
company.  Finer  plucking  and  unfavourable  weather  did 
affect  this  crop  to  some  extent,  as  the  yield  was  41,564  lb. 
below  that  of  1900,  but  this  deficiency  was  more  than 
compensated  by  the  increase  of  nearly  |d.  per  lb.  in  the 
price  realised,  and  the  total  receipts  from  sales  of  all 
produce  were  about  ;^io,ooo  larger.  Dividends  and 
interest  on  investments  declined  heavily,  from  ;^io,889 
to  ;!^3,84i,  but  the  gross  revenue,  nevertheless,  includ- 
ing about  ;^55o  more  brought  in,  was  ;^3,400  higher  at 
;^ii6,728.  This,  however,  and  more  was  consumed  by 
the  increased  working  expenses,  which  were  ;^i2,ooo 
higher,  even  after  allowing  for  the  whole  commissions 
of  the  managing  agents  and  half  commissions  of  the 
London  agents  which  have  been  returned  with  so  much 
show  of  generosity.  The  interest  on  loans  and 
advances  has  also  risen  from  ;^5,i20  to  ;^8,937,  and  the 
net  result,  therefore,  was  a  profit  of  only  j£ii,22'j,  com- 
pared with  ^23,552  in  1900.  As  the  full  preference 
interest  would  require  ^16,543  it  was  manifestly  im- 
possible to  meet  this  obligation,  and  it  was  only  by 
cutting  down  the  balance  forward  to  ;^2,956  that  half 
the  amount  due  was  paid.  * 

The  balance-sheet  is  framed  in  the  customary  style  of 
Muir  finance,  and  is,  as  usual,  certified  as  correct  by 
the  very  accommodating  tame  firm  of  auditors  attached 
to  the  group.  Like  the  others,  it  discloses  a  position 
which  is  well  -  nigh  hopeless.  It  is  true  that 
Items  in  the  Accounts,  Capital  and  Debt. 
Dr.  1900.  1901. 

£  £ 

Paid-up  share  capital 529446  ...  529,446 

Loans  and  advances  by  shareholders,  &c.  ...  232,691  ...  212,483 

Bankers'  loans 202,003  •••  217,976 

Sundry  creditors          7,i75  ...  4,132 

Reserve 13,6jo  ...  13,600 

Current  charges  unpaid         7,528  ...  9,290 


Cr. 

Cost  of  properties         

Value  of  tea  pledged  to  bankers 

Stores      

Suspense  account  for  coolies,  &c. 
Loans  in  India  and  Ceylon     ... 

Cash        

Sundry  debtors 

Sundry  investments  at  cost    ... 


735,895  ...  778,609 

57,095  ...  '   47,791 

5,297  ...  3,7" 

4.792  ...  5>"2 

54,865  ...  44,708 

i,"7  ...  5,710 

12,281  ...  9,120 

135,769  •■.  103,394 


the  capital  has  not  been  further  increased,  probably 
because  it  was  realised  that  considerable  difficulty 
would  have  been  experienced  in  placing  a  fresh  issue  of 
shares,  and  loans  and  deposits  by  shareholders  have 
been  reduced  by  ;^20,ooo,  but  further  assistance  has 
been  obtained  from  the  banks  to  the  tune  of  ^16,000, 
making  the  debt  j£2ij,gj6,  while  the  amount  of  tea 
pledged  as  security  is  only  ^£47,791,  or  about  ^10,000 
less  than  a  year  ago.  Current  charges  unpaid  amount  to 
;^9,290,  and  the  reduction  in  the  amount  due  to  sundry 
creditors  is  offset  by  a  similar  shrinkage  in  the  sum 
owing  by  sundry  debtors.  On  the  other  hand,  the  cost 
of  properties  has  been  increased  by  expenditure  and 
interest  thereon  to  ^778,609,  part  of  which  is  no 
doubt  represented  by  the  new  factory  built  at  Colombo 
for  finishing  tea,  under  the  superintendence  of  experts 
in  the  manufacture  of  Japan  green  teas,  in  a  style  with 
which  it  is  hoped  to  capture  trade  in  the  U.S.  and 
Canada.  Cash  is  higher  at  ;^5,7io,  but  this  may  be  due 
partly  to  the  fact  that  stores  have  been  reduced,  and  in 
any  case  there  is  not  sufficient  in  hand  to  meet  current 
liabilities,  or  to  pay  the  reduced  dividend  on  the 
preference  shares.  Loans  in  India  and  Ceylon  are 
about  ;^i  0,000  lower  than  a  year  ago,  but  are  still  heavy 
at  _^44,7o8,  and  the  shareholders  are  surely  entitled  to 
particulars  of  these,  as  well  as  of  the  final  item  in  the 
balance-sheet  investments  at  cost.  These  last  have 
been  reduced  by  ,^32,500  to  ^^103,394,  but  as  to  the 
manner  in  which  this  has  been  done  there  is  no 
explanation,  nor  is   anything  said  about  loss  on  the 
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realisation,  yet  loss  there  must  have  been.  How  has  it 
been  covered  up,  and  why  ?  As  well  ask,  Why  is  a 
boy  ?  in  the  style  of  the  idiotic  conundrum,  and  answer 
"  because  it  is  a  Muir." 

Royal  Mail  Steam  Packet  Company. 

No  lull  is  permitted  in  the  fighting  between  the  many 
"  Trust  "  gentlemen  who  have  set  to  work  with  really' 
surprising  energy  to  bring  about  the  compulsory  retire- 
ment of  the  board  and  manager  of  this  underfaking,  and 
the  said  directors  who  do  not  want  to  go.  Most  share- 
holders will  probably  be  glad  when  the  pitched  battle 
of  July  16 — the  date  of  the  requisition  meeting — isover,and 
one  side  or  the  other  annihilated,  as  the  literary  efforts  of 
both  sides  are  becoming  a  little  wordy,  and,  candidly, 
rather  wearisome.  With  the  directors'  reply  to  the 
agitators'  first  bombshell  we  dealt  last  week,  and  have 
now  before  us  the  reformers'  rejoinder.  They  com- 
mence boldly  by  disclaiming  all  intention  of  continuing 
the  controversy  on  the  "  you're  another  "  principle,  and 
propose  to  meet  the  directorial  challenge  ;by  a  plain 
and  direct  statement  (i)  of  the  grounds  of  the  assertion 
that  the  present  directors  have  mismanaged  the  affairs 
of  the  company,  and  no  longer  enjoy  the  confidence  of 
the  proprietors  as  they  present  themselves  to  the 
requisitionists  who  made  it,  and,  (2)  of  the 
remedy,  therefore,  which  they  propose  to  their 
CO  -  proprietors.  The  first  statement  is  rather 
a  startling  one.  It  is  set  out  that  during  the  ten  years 
ended  December  31  last  the  Company's  total  receipts 
were  £'j,6;\2,^']t.),  and  the  aggregate  expenditure,  in- 
cluding premiums  carried  to  the  insurance  fund  and 
depreciation,  ^7,376,355,  leaving  a  balance  of  receipts 
over  expenditure  of  ;^66,i24.  Yet  the  aggregate  of  the 
sums  distributed  amongst  the  shareholders  in  dividends 
for  the  ten  years  was  ;^420,ooo.  Where  did  the  money 
come  from  ?  The  would-be  regenerators  allege  that  it 
was  tilclied  from  the  insurance  fund.  This  accumulation, 
they  assert,  is  the  only  published  account  of  the  Company 
which  shows  a  credit  balance,  a  statement  borne  out  by 
the  last  accounts. 

For  many  years  the  fund  has  been  annually  credited 
with  a  sum  of  ^47,700  in  respect  of  premiums  of  insur- 
ance, principally  on  the  Company's  ships.  Dealing  with 
the  figures  of  the  accounts  in  round  sums,  and  upon  such 
an  approximation  as  can  be  made  without  expert  examina- 
tion, it  appears  that  the  credit  balance  of  the  insurance 
account,  which  is  invested  in  the  Company's  property, 
and  is  not  represented  by  cash  or  marketable  securities, 
and  which  stands  at  practically  the  same  figure  as  it  did 
ten  years  ago,  is  ;^25o,ooo.  To  make  up  the  amount 
necessary  for  paying  dividends,  the  fund  has  been  availed 
of  to  the  e.xtent  of  (say)  ,^420,000,  so  that  the  amount 
at  which  the  insurance  fund  would  otherwise  have  stood 
was  approximately  ;^67o,ooo  :  by  no  means  too  large  a 
sum  for  prudent  reserves,  and  to  meet  the  risks  insured 
against  in  so  large  an  undertaking.  At  least  so  say  the 
"  removal  "  committee,  but  we  must  confess  that  had  so 
fine  a  fund  been  accumulated  against  a  fleet  valued  at 
^1,282,238,  those  responsible  would  have  displayed 
quite  phenomenal  wisdom,  and  deserved  a  monument 
in  pure  marble  as  the  disciples  of  "  higher  grade  "  finance. 
We  can  only  express  the  hope  that  the  new  men,  if  they 
get  in,  will  make  their  deeds  square  with  their  words. 

The  next  point  dealt  with  is  the  question  of  the  debit 
balances.  On  the  profit  and  loss  account  for  the  past 
year  there  is  an  adverse  sum  of  jQ'jfi^'^,  and  on  the 
repair  and  renewal  account  of  ;^48,ooo,  making  'a  total 
of  jQssfi-3-  Further,  Messrs.  Turquand,  Youngs  &  Co., 
the  auditors,  point  out  that  only  ;^8o,ooo  for  repair  and 
renewal  was  charged  to  revenue  account,  while  there 
was  expended  beyond  that  sum  a  further  amount  of 
£b,()77,  and  in  addition  the  writing  down  of  the 
depreciation  on  the  fleet  is  less  than  in  1900  by  ;^25,ooo, 
making  a  total  deficiency  of  say  ;^87,300.  Undoubtedly 
we  have  here  a  very  serious  position,  and  one  that  no 
board  of  directors  with  even  an  elementary  knowledj^e 
of  what  sound  finance  should  be,  ought  to  have  allowed 
he  company  to  sink  into.  Nor  is  it  improved  bv  the 
ollowing  details  respecting  the  conditiun  of  the  fleet  : 


I 


"  The  number  of  ships  comprising  the  company's  fleet, 
with  their  gross  tonnage,  as  shown  in  the  last  report  ot 
the  directors,  was  34  ships,  97,808  tons.  Deduct  ships 
building,  3,  8,200  tons  ;  small  craft  under  300  tons,  6, 
987  tons  =  9  ships,  9,187  tons.  Leaving  a  fleet  o£ 
vessels  each  over  300  tons,  25  ships,  88,621  tons.  Of 
these  twenty-five  ships  eight  are  twenty  years  old  and 
upwards  (the  oldest  being  thirty-two  years),  and  they 
represent  22,458  tons,  or  one-fourth  of  the  whole." 
It  is  not  surprising,  therefore,  that  it  has  been 
found  necessary  to  expend  the  large  sum  of 
;^784,ooo  in  repair  and  renewal  in  the  last 
ten  years,  or  that,  as  stated  by  the  chairman  at 
the  last  general  meeting,  during  190 1  there  was  an 
expenditure  of  an  extraordinary  character  of  about 
;^i5,ooo,  a  great  part  of  which  was  in  obedience  to 
Board  of  Trade  requirements. 

As  a  remedy  for  all  this,  the  opposition  adhere  to 
their  original  proposals  for  placing  Sir  Francis  Evans  at 
the  head  of  affairs,  and  giving  him  supreme  and 
autocratic  power,  and  further  assert  that  the  names  of 
the  seven  gentlemen  who,  it  is  proposed,  shall  constitute 
the  new  board,  furnish  a  guarantee  that  none  o(  them 
will  be  a  mere  cypher  or  registrar  of  another  man's 
decrees,  but  that  all  will  work  together  to  give  to 
the  proprietors  the  full  benefit  of  their  knowledge, 
experience,  and  ability,  with  a  view  to  forwarding  the 
common  interests  of  all.  Now,  that  sounds  really  nice, 
and  is  a  magnificent  theory,  but  somehow  theories  and 
practice  often  differ  widely.  As  to  Sir  Francis's 
remuneration,  it  is  evident,  so  it  is  said,  that  with  the 
existing  debit  balances  to  clear  off,  he  will  receive  no 
remuneration  for  a  considerable  portion  of  his  period  of 
office,  although  proprietors  may  receive  dividends 
during  the  time  at  a  less  rate  than  5  per  cent,  upon  the 
present  paid  up  capital.  Regarding  the  directors'  trump 
card,  the  scheme  of  combination,  the  reformers  ask  the 
shareholders  to  consider  for  themselves  whether,  with 
their  property  in  such  a  disastrous  financial  condition,  it 
is  the  right  moment  to  enter  into  such  negotiations.  It 
depends  upon  circumstances,  and  if  the  directors  can 
obtain  a  rattling  good  price  for  the  wreck  we  should 
say  it  was  decidedly  the  right  moment.  Shareholders 
are  urged  to  make  their  condition  sound,  and  then,  if 
anyone  wishes  to  buy  the  property,  they  can  demand 
full  value.  No  scheme  would  be  satisfactory,  it 
is  asserted,  that  did  not  give  the  proprietors  a 
minimum  of  ;^6o  in  cash  for  each  share,  or  a 
further  interest  in  any  development.  Surely  the 
reformers  do  not  seriously  mean  that.  Would  they 
take  the  responsibiHty  of  recommending  share- 
holders to  refuse  say,  an  oflfer  ol  £5$  for  each  share  now 
standing  at  ^42  ?  We  should  not  care  to,  and  if  the 
proprietors  can  obtain  anything  near  that  price  in  cash, 
they  would  be  well  advised  to  take  it,  and  be  mighty 
thankful  to  have  got  out  so  well.  Even  the  agitators 
would  make  a  nice  little  turn  on  some  of  their  holdings 
so  recently  acquired,  and  we  should  recommend  them 
to  accept  the  terms  as  well.  There  is  nothing  in  the 
latest  pronouncement  to  lead  us  to  alter  the  opinion 
expressed  last  week,  that  for  the  present,  shareholders 
had  better  support  the  board. 

Since  the  above  was  written  Sir  Francis  Evans  has 
addressed  us  to  the  effect  that,  owing  to  the  strong 
objection  that  has  been  raised  to  the  position  of  control 
of  the  company's  affairs  w^hich  it  was  proposed  he 
should  assume,  he  is  compelled  to  withdraw  his  assent 
to  the  proposals  made  to  him. 

The  Agency  Land  and  Finance  Company  of 
Australia. 

Under  date  October  31,  1901,  the  directors  of  thU 
company  told  the  shareholders  that  the  business  of  the 
twelve  months  ended  June  30  of  the  same  year  had 
been  bad,  value  of  wool  abnormally  low,  drought  ajjain 
seriously  affected  the  company's  interest,  and  so  on,  the 
usual  string  of  stories  shaded  off  by  "  good  rains  have 
recently  fallen  which,  if  continued,  will  greatly  amelio- 
rate the  position,"  with  more  of  the  same  sort.  Nator- 
ally  the    directors  "greatly  regretted"  the  necessity 
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of  having  to  transfer  ;^ioo,ooo  to  depreciation 
account,  though  where  they  got  the  money  the 
balance-sheet  did  not  make  plain,  but  they  felt  sure 
their  shareholders  would  support  them,  and  by  and  by, 
"  when  the  depreciation  can  be  more  fully  ascertained," 
the  amount  really  required  would  be  written  off  paid-up 
capital.  So  much  for  the  report,  which  was  accom- 
panied by  a  circular  signed  by  the  secretary,  which, 
amongst  other  things,  assured  the  shareholders  that  the 
company's  position  will  be  "  materially  strengthened  " 
by  the  call  just  made  upon  the  shares.  And  now  on 
July  I,  1902,  comes  the  intimation  that  the  company 
must  go  into  liquidation.  ''The  effect  of  allowing 
matters  to  drift  until  the  liquid  assets  are  exhausted, 
would  inevitably  be  to  sacrifice  the  interests,  not 
only  of  the  shareholders,  but  also  of  the  deben- 
ture stockholders,"  says  the  board  by  the  hand 
of  its  secretary.  Accordingly  a  meeting  is  sum- 
moned for  Wednesday  next  to  hear  the  regrets  of 
the  directors,  and  to  vote  for  voluntary  liquidation.  A 
form  of  proxy  is  sent  to  be  signed  and  returned  to  the 
board,  and  doubtless  shareholders,  with  their  usual 
sheepish  habit  of  obedience,  will  do  as  they  are  told. 
If  they  had  any  independence,  they  would  refuse  to 
tend  back  a  single  proxy  until  the  directors  have  put 
before  them  the  whole  of  the  facts  relating  to  the 
company's  position,  and  explained  why  liquidation 
should  now  be  an  urgent  necessity.  We  have  long 
regarded  the  concern  as  a  miserable  one,  and  are  not  in 
the  least  surprised  at  this  finale,  but  the  shareholders 
who  believed  what  they,  were  told  by  the  board  have  a 
good  right  to  be  so. 

Bank  Dividends. 
The  dividends  so  far  announced  by  the  leading  joint- 
stock  banks  indicate  that,  despite  the  undoubted  difficul- 
ties attending  banking  operations  during  the  past  half- 
year,  available  resources  have  again  been  used  to  every 
advantage.  With  the  Bank  of  England  dominating  the 
position  during  the  whole  period,  it  would  not  have 
caused  much  surprise  had  a  shrinkage  in  dividends 
occurred,  but  the  declarations  to  date  are 
identical  with  those  of  the  corresponding  period  of 
1901:  The  Union  of  London  again  pays  a  dividend  of 
15s.  6d.  and  a  bonus  of  3s.  per  share,  but  places  only 
;^5,ooo  to  premises  account  against  ;^io,ooo,  thereby 
being  in  a  position  to  increase  the  balance  forward  by 
^^5,700  to  ;^57,8oo.  The  London  and  Westminster 
distributes  8  per  cent,  with  a  drop  of^^ii.coo  in  the 
carry  over,  and  the  London,  City  and  Midland  maintains 
its  return  at  9  per  cent.,  bank  premises  receiving  ;^25,ooo 
as  against  the  ;<^so,ooo  placed  to  Consols  account  a  year 
ago.  A  6  per  cent,  dividend  for  the  half-year  is  recom- 
mended by  the  London  Joint-Stock  Bank,  with  ;^io,ooo,  or 
^S,ooo  less,  to  buildings  account,  and  Capital  and 
Counties,  and  Williams,  Deacon's  recommend  as  before, 
with  a  drop  of  ;^io,ooo  in  the  amount  placed  to  buildings 
account  in  the  case  of  the  former.  The  only  other 
London  Bank  whose  results  are  so  far  made  known  is 
the  London  and  South-Western,  and  it  repeats  last 
year's  5  per  cent,  dividend  and  3  per  cent,  bonus.  A 
sum  of  ;^  15,000  is  applied  in  reduction  of  bank  premises, 
and  ;^39,ooo  carried  forward,  as  compared  with  ;^35,ooo 
placed  to  Consols  account,  ^10,000  to  buildings  account, 
and  ;^39,ooo  left  over  a  year  ago,  but  then  a  much 
larger  balance  was  brought  in.  Both  the  Union  Discount 
Company,  and  the  National  Discount  Company  main- 
tain their  dividends,  but  the  former  places  nothing  to 
the  reserve,  which  last  year  received  ;^io,ooo. 


Critical  Index  to   New   Investments. 

Montevideo  Gas  Co.,  Limited. 
As  they  intimated  in  their  last  report  the  directors 
decided  to  issue  ^58,000  of  the  ^^80,000  5  per  cent, 
perpetual  first  mortgage  debenture  stock  authorised, 
and  of  this  amount  ^30,280  is  offered  to  the  share  and 
debenture  holders  for  subscription  at  par,  the  balance 
of  £2'j,']20  being  reserved  for  issue,  as  and  when 
required,  to  the  holders  of  the  5  per  '^ent.  debentures 
now  outstanding.     The  new  stock  is  issued  to  replace 


the  funds  already  used  in  paying  off  the  5  per  cent, 
debentures  which  have  been  drawn,  and  to  avoid 
further  drawing  upon  the  reserves  and  current  funds  for 
paying  off  any  balance  of  the  undrawn  debentures  not 
exchanged  for  the  new  stock.  It  is  charged  as  a  float- 
ing security  upon  all  the  undertaking  and  property  of 
the  company,  and  as  the  profit  for  1901  was  sufficient 
to  cover  the  interest  on  the  amount  offered  eight  times 
over,  may  be  looked  upon  as  a  fair  investment. 

Liverpool  Corporation  Stock.  ■ 
Applications  will  be  received  by  the  Bank  of  England 
for  jf  1,000, 000  of  the  above  stock  bearing  interest  at  the 
rate  of  3  per  cent,  per  annum,  at  the  price  of  97  per 
cent.  This  issue  is  secured  upon  the  whole  of  the  rates 
and  revenues  of  the  Corporation,  ranking  equally  with 
all  stock  issued  under  the  Acts  of  i88o  and  1894,  and 
with  all  other  securities  created  after  the  passing  of  the 
second  Act,  and  will  be  redeemable  at  par  on  and  after 
July  I,  1942.  Of  the  proceeds,  ;^i22,ooo  is  required  for 
general  sanitary  purposes,  ;^45o,ooo  for  street  improve- 
ments, ;^300,ooo  for  tramways,  ;^28,ooo  for  baths  and 
washhouses,  and  ^^100,000  for  waterworks.  The  total 
debt  on  June  24,  exclusive  of  ;^269,78o,  represented  by 
advances  made  to  the  Liverpool  School  Board,  was 
;^i  1,961,448.  Of  this  amount,  ;^6,4i9,oi4  was  repre- 
sented by  3i  per  cent,  stock,  ^252,371  by  2f  per  cent, 
stock,  ;^i,585,300  by  2^  per  cent,  stock,  and  £T„']0X,'](i2 
by  mortgages  and  temporary  loans,  of  which  about 
;^65o,ooo  will  be  paid  off  out  of  the  proceeds  of  the 
present  issue.  The  rateable  value  of  the  City  is 
;^"4,i  14,875,  and  in  addition  the  Corporation  owns 
undertakings,  including  waterworks,  electric  lighting, 
tramways,  markets,  &c.,  from  which  the  average  income 
during  the  ten  years  ended  January  i,  1902,  was 
j^i  10,000,  exclusive  of  profits  from  the  tramways  and 
electric  lighting,  which  last  year  amounted,  after  pro- 
viding for  interest  and  repayment  of  debt,  to  ;^76,909. 
Applications  must  be  accompanied  by  a  deposit  of  5  per 
cent.,  and  further  payments  will  be  required  of  32  per 
cent,  on  July  21,  and  30  per  cent,  each  on  August  11  and 
September  8. 

Mexican  Central  Railway  Co.,  Limited. 
An  issue  of  iS4,ooo,ooo  part  of  $10,000,000  in  4!  per 
cent,  collateral  trust  five  year  gold  bonds  is  made  by 
this  company  through  the  agency  of  Messrs.  J.  Henry 
Schroder  and  Company.  The  price  at  which  the  bonds 
are  offered  is  ^^198  10s.  iid.  per  $1,000  bond,'  the 
exchange  being  taken  at  49^d.  to  the  dollar.  Ten  per 
cent,  is  payable  on  application  and  the  balance  on  the 
31st  inst.,  but  payment  in  full  may  be  made  under  a 
discount  of  2  per  cent.  Interest  accrues  from  August  i. 
These  bonds  are  secured  by  the  deposit  with  the 
Mississippi  Valley  Trust  Company  of  $16,129,000  con- 
solidated 4  per  cent,  gold  bonds  of  the  ra'lway  company, 
similar  to  bonds  now  selling  on  the  market  about  84, 
which  makes  them  actually  worth  $13,548,360.  It  is 
added  that  $6,000,000  of  the  collateral  trust  bonds  have 
already  been  disposed  of,  but  the  margin  of  security 
seems  ample  enough.  The  railway  is  well  known 
in  this  country  and  is  the  largest  enterprise  of  the 
kind  in  the  Repubhc  of  Mexico.  According  to  the 
statements  in  the  prospectus  its  gross  earnings  have 
risen  steadily  without  a  break  since  1893,  when  the 
total  was  $7,982,000  as  against  $17,494,000  last  year. 
Net  earnings  have  not  increased  at  the  same  speed,  but 
still  the  total  last  year  was  $4,987,000,  and  but  for  the 
depreciation  of  silver  would  doubtless  have  been  larger. 
The  money  is  wanted  to  redeem  notes  created  in  pay- 
ment for  the  Monterey  and  Mexican  Gulf  Railroad. 
The  subscription  list  will  close  on  or  before  Thursday 
next.  Messrs.  Hope  &  Co.,  of  Amsterdam,  Messrs. 
Ladenburg,  Thalm.ann  &  Co.,  of  New  York,  and  the 
Mississippi  Valley  Trust  Company,  will  also  receive 
subscriptions. 

City  of  Montreal  3J  per  cent.  Debenture  Stock. 

The  Bank  of  Montreal  as  agents  for  the  directors  for 
the  loan  announces  the  issue  of  _^4io,g58  i8s.  of  this 
stock,  that  amount  being  the  equivalent  of  $2,000,000. 
It  is  offered  at  par  and  is  repayable  also  at  par  on  May 
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I,  1942.  The  whole  of  the  money  will  be  called  up  on 
August  29,  when  the  final  50  per  cent,  falls  due,  10  per 
cent,  being  payable  on  application  and  40  per  cent,  on 
allotment.  The  first  interest  warrant  for  three  months 
is  payable  on  November  i,  so  that  there  is  not 
much  given  away,  but  the  security  should  be  sufficient. 
Part  of  the  money  is  to  be  utilised  for  redeeming  and 
consolidating  the  matured  and  maturing  bonds,  and  the 
rest  for  public  works.  According  to  the  statement  in 
the  prospectus  the  population  of  the  city  is  about 
268,000,  and  its  total  debt,  including  the  present  issue, 
less  than  $27,000,000,  or  say  ^^5,400,000,  while  the 
revenue  of  the  past  year  was  $3,433,235,  expenditure 
being  about  .$300,000  less.  The  city  owns  the  water- 
works, public  buildings,  parks,  &c.,  valued  at 
$18,000,000.  The  subscription  list  will  close  on  or 
before  Wednesday  next. 


Annals  of  Empire. 

THE    EMPEKOR-KING. 

In  all  the  annals  of  Kingships — spectacular,  opera 
bouffe,  ceremonial,  or  other,  we  can  remember  no  more 
pathetic  incident  than  that  of  the  journey  of  disease- 
consumed  Edward  VII.  of  England  from  Windsor 
Castle  to  Buckingham  Palace  on  Monday,  June  23. 
The  ailing  sovereign's  life  was  hanging  by  a  thread 
worn  nearly  to  snapping  point,  but  the  brutally  heartless 
courtiers,  obedient  to  the  demands  of  the  war  mongers, 
paid  no  heed  to  his  agony  because  he  was  required  to 
grace  a  military  triumph  in  order  to  keep  intlamed  to 
the  due  heat  the  imagination  of  the  crowd,  and  cause  it 
to  forget  the  disaster,  scoop  and  scuttle,  of  South  Africa. 
For  weeks  the  nation  had  been  unblushingly  lied  to 
about  the  King's  health,  and  the  nearer  he  came  to 
Death's  door  the  more  ruthless  was  the  tyranny  exercised 
over  him,  the  more  strenuous  the  lies  told  to  beguile  ! 
Think  of  it  !  If  the  paroxysms  of  pain  from  the  abdominal 
abscess  could  only  have  been  kept  down  by  opiates  for 
another  twenty-four  hours.  King  Edward  might  have 
expired  in  the  Abbey  or  in  the  street,  dying  to  grace  a 
boodlers'  triumph,  in  fulfilling  the  mission  imposed  upon 
him  to  keep  the  people  deluded  and  willing  to  suffer 
the  lilching  of  their  last  stiver  so  that  the  murder  pro- 
fessions and  their  usurious  and  other  backers  might 
enjoy  the  wasted  wealth  immune  from  retribution. 
Was  it  the  doctors  who  interfered  and  saved  the  King 
from  the  heartless  brood  who  had  determined  to  "  work" 
him  and  the  coronation  mummery  for  all  they  could 
make?  Probably  yes,  for  doctors  are  essentially  a 
humane  body  of  men,  worthy  of  our  confidence  and 
respect.     Ah  !   but  it  was  a  gruesome  scene. 

And  now  the  poor  patient  Queen  has  to  play  war- 
god  without  the  proper  furniture  in  "  uniforms,"  so 
necessary  to  the  male  monarch  of  simulations — Review 
of  samples  of  Imperial  "  troops  "  including  even  fifteen 
Chinamen  all  the  way  from  Wei-hai-wei — of  Indian 
troops  "  our  fellow  subjects,"  pomp  and  glitter  ;  Hags 
and  bands  all  brazen,  marches  past,  evolutions,  salutes, 
and  a  royal  duke  "  wearing  his  lield-marshal's  uniform 
for  the  hrst  time "  to  the  dumbfounding  of  envious 
nations.  How  hollow  it  all  looks,  with  the  stricken 
King  of  court,  and  priestly,  and  press  adulation — not  to 
say  adoration — it  may  be  on  his  death  bed.  War  we 
have  had  "  of  a  sort "  and  also  a  sort  of  peace.  Now  it 
seems  we  must  have  a  sort  of  bastard  Roman  triumph 
with  cruelty  excelling  that  of  the  overmastering  legions 
thrown  in,  to  make  the  travesty  complete.  And  how 
the  press  does  grovel  and  wallow,  and  also  the  priest. 
SOUTH  AFRICA. 

But  for  the  zealous  efforts  of  Lord  Milner  and  his 
friends  to  effectually  and  for  ever  complete  the  work  of 
severance,  whereby  the  Empire  will  cease  to  embrace 
South  Africa,  there  would  be  nothing  material  to  report 
this  week.  But  they  have  obtained  35,000  signatures 
to  the  petition  in  favour  of  suspending  the  Constitution 
in  Cape  Colony  !  Think  of  that  !  Yes,  we  think  that 
the  new  bosses  who  have  taken  up  the  task  of  Cecil 
Rhodes  are  not  such  free  spenders  as  he  was. 
Signatures,    as    the     Uitlanders'     "petition"    on    the 


Rand  made  the  world  aware,  are  an  affair  of 
cash.  Thirty-five  thousand !  A  most  beggarly  show. 
Herr  Halbgraf  von  Milner  must  stir  up  his  masters 
to  plank  down  the  shekels,  else  the  whole  plot 
may  come  to  naught.  His  next  unofficial  open  letter 
should  run  :  "  My  Dear  Beit,  Down  with  the  dust  or  I 
chuck  it."  But  the  still  to  be  nobilitated  Beit  mav  have 
nothing  to  do  with  the  plot  and  play.  It  may  be  the 
sacred  masters  of  Rhodesia,  the  chartered  shareholders 
in  London's  gilded,  or  leastways  laqucred  or  lackeyed 
palaces,  together  with  the  lootists,  Brabanditti  and 
Gill-propheted  suprematists  and  separatists  in  South 
Africa,  who  want  the  constitution  garrotted.  Then  we 
could  understand  the  reluctance  to  part  with  the 
shiners,  or,  in  the  case  of  the  Chartered  Company,  the 
sheer  inability  to  pay  for  a  single  signature.  How 
much  do  the  Dukes,  Earls  and  their  inexpressibles  who 
glorify  the  Chartered  board  want  the  Government  to 

give  them  for  the  late  Cecil   Rhcxles's  pet  "d d 

swindle  "  ?  At  what  price  will  they  consent  to  permit 
it  to  enter  a  satrap-bossed  "federation"?  That  may 
after  all  be  the  moving  question,  and  Milner's  real  goad 
Rhodesia  the  bankrupt. 

The  army  it  seems  cannot  be  half  home  before  the 
end  of  the  year,  if  then.  Bits  of  it  arc  to  be  shipped, 
some  70,000  out  of  202,000,  between  now  and 
the  end  of  September— shall  we  say  ?— and  the  rest 
when  vessels  are  available.  At  present  thirty-nine 
Government  transports,  with  a  carrying  capacity  of 
40,000  men  and  3,000  horses,  are  at  work,  and  2,500 
men  a  week  are  coming,  or  about  to  come,  by  ordinary 
passenger  boats.  These  should  relieve  .\frica  of  about 
100,000  men  in  three  months  ;  more  if  the  Government 
sells  its  remaining  horses  to  the  Boers  for  part  of  the 
proceeds  of  their  ;:^3,ooo,ooo  gift,  but  there  is  many  a 
hitch  in  War  Ofiice  arrangements,  and  the  longer  the 
troops  hnger  the  better  for  the  Army  contractor,  and  for 
the  spending  Chancellor  of  the  Exchequer.  For  in  all 
but  the  occasional  shoot,  or  surrender-and-strip,  the 
Army  is  costing  about  as  much  now  as  it  did  when  busy 
rounding  up  De  Wet,  and  giving  De  La  Rey  no  peace 
till  he  thrashed  it  again.  Fewer  horses,  perhaps,  are 
dying,  but  on  the  other  hand  the  men  are  probably 
getting  more  food.  Buy  Cold  Storage  shares?  Eh. 
Ncin  mcin  frcund. 

How  many  ?  Twenty-one  thousand  surrenders  to 
date  ?  Ah,  therefore  the  Boers  must  have  had  100,000 
in  the  field,  more  than  we  had  at  our  best,  yelp  the 
journalistic  wisdom  dispensers,  and  so  we  really  had  a 
mighty  big  job  to  lick  'em.  Of  course,  and  the  moon 
rises  in  the  west  down  South  Africa  way,  does  it  not  ? 

The  death-rate  in  the  Weyler  camps  of  Lord  Mihier 
has  become  quite  moderate.  Ohly  196  deaths  all  told 
were  provisionally  certified  in  May,  but  of  these  108 
were  children,  so  that  the  number  of  the  avengmg  ghosts 
does  multiply  still.  The  entire  population  of  the 
various  pens  is  returned  at  116,572,  of  which  47,150 
were  in  the  Transvaal,  39,948  in  "  Orangia,"  ugh  !  the 
vile  word !  24,276  in  Natal,  and  5,198  in  Cape  Colon)^ 
How  many  deaths  from  first  to  last  have  occurred 
among  the  Cape  Colony  prisoners  ? 

INDIA. 
There  was  a  satisfactory  decrease  of  20,000  in  the 
number  on  state  relief  last  week.  Telegraphing  on  the 
28th  ult..  the  Viceroy  stated  that  monsoon  currents  have 
been  feeble  in  Bombay,  the  Central  Provinces,  and 
Berar,  although  heavy  rains  have  fallen  in  Assam  and 
Burman  Coast  districts,  and  useful  rain  in  Rajputana 
and  Upper  India.  As  the  people  will  now  be  endeavour- 
ing to  get  in  their  autumn  crops,  it  is  probable  that 
further  decreases  will  take  place  in  the  numbers  on 
relief  works  or  gratuitously  fed,  but  prices  show  a 
tendency  to  rise  and  the  advance  of  the  monsoon  is 
awaited  with  some  anxiety  in  Western  India.  If  it  does 
not  advance  soon  a  famine  of  despair  is  again  certam 
over  large  regions  of  India.  The  total  m  receipt  of 
relief  has  fallen  to  4^,9.000.  of  whom  241,000  are  m 
Bombay,  47,000  in  Bombay  Native  States,  38,000  in 
Baroda,  39,000  in  Central  India,  and  49i«>o  "» 
Rajputana. 
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Zhc  Jnvestots'  IRevlew. 


July  5,  1902. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

i:4iFx:    A.SSUR a-mtce:     socixixy 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £597,415, 

Chief  Office  .— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  II.  WHITTALL, 

LONDON,  S.W.  Acttmrv  and  Secretary. 

SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY.    ^-'TaJr*""" 

TOTAL    FUNDS    EXCEED    £4,974,890. 

Last  Valuation  of  Scottish  Union  and  National  Policies  by  H»i  Table 

witli  3  per  Cent.  Interest. 

FIRE  INSURANCE.— Almost  all  descriptions  of  Property  insured  on  the  most 

favourable  terms. 

Edinburgh:    35,  St.   Andrew  Square. 

London :    3,   King  William   Street,    E.G. 


— —    mm* 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  February  6.) 

Norjolk  House,  Friday  Evening. 

In  the  beginning  of  the  week  the  market  was  deep  in 
the  Bank  of  England's  debt,  Monday  closing,  in  fact, 
with  obligations  to  it  of  more  than  ^16,000,000.  A  large 
portion  of  this  has  subsequently  been  paid  off,  and 
current  loans  outside  have  seldom  been  more  than  2i 
per  cent.,  except  in  the  morning  of  Consol  settlement 
day,  when  2f  per  cent,  was  paid.  The  contango  rate 
on  Consols,  too,  was  again  heavy,  as  is  noticed  else- 
where, and  every  Stock  Exchange  settlement  reveals  a 
great  morass  of  unplaced  securities,  many  of  them 
ranking  amongst  the  best  class,  that  require  to  be 
buoyed  up  on  borrowed  money.  What  the  future 
of  the  market  is  to  be  becomes,  for  this  very  reason, 
difficult  to  estimate,  but  the  prevailing  opinion  is  that  we 
shall  have  low  rates  and  abundance  of  cash  throughout 
the  autumn,  and  accordingly  the  discount  rate  has  been 
worked  down  below  24  per  cent.  Very  short  bank  bills 
were  said  in  the  middle  ot  the  week  to  have  been  taken 
at  2y\  per  cent,  and  the  banks  did  buy  a  little  paper 
from  the  brokers  at  2 J  per  cent.  These  low  rates,  how- 
ever, are  not  really  prevalent,  and  we  may  give  the 
general  quotation  for  this  class  of  bills  at  2y„  |  per  cent , 
with  rather  a  hardening  tendency  on  Thursday,  but  with 
renewed  weakness  to  day. 

It  was  thought  that  we  should  receive  large  sums  in 
gold  during  the  current  month,  principally  from  South 
Africa,  but  there  can  be  no  certainty  of  any  such 
help,  and  to-morrow's  South  African  steamer  takes 
400,000  sovereigns  away  from  the  Bank  for  that  quarter 
Moreover  the  French  are  again  looking  for  bullion  in  our 
open  market,  and  may  prevent  some  of  the  consignments 
about  to  reach  us,  from  going  into  the  Bank.  It  would 
certainly,  m  any  case,  be  imprudent  to  count  upon  cheap 
money  for  any  lengthened  period.  Yet  the  Bank  return 
is  a  strong  one,  and  with  commercial  affairs  so  laggard 
there  is  no  superficial  ground  for  apprehending 
increased  deainess.  The  probability  is  that  rates  will 
drag  along  much  where  they  are,  the  bank  remaining  at 
3  per  cent.,  and  the  open  market  in  the  neighbourhood 
of  2|  per  cent.,  sometimes  a  litt'e  less,  sometimes 
a  little  more.  This  will  last  until  something  comes 
to  upset  the  credit  equilibrium  somewhere,  and 
what   will   happen   then   no   man   can   predict.     'Next 


week  there  is  the  ordinary  Stock  Exchange  settle- 
ment to  encounter  together  with  an  instalment  on  Con- 
sols, and  these  two  sources  of  demand  for  banking 
credit  are  certain  to  send  the  market  back  to  the  Bank, 
although  in  the  interval  it  may  be  able  to  redeem  most 
of  the  securities  pledged  there.  In  the  week  ended 
with  Wednesday  night  the  other  deposits  show  an  in- 
crease of  ^2.361,000,  and  public  deposits  a  decrease  of 
;^i,495,ooo,  but  the  Government  balances  were 
still  very  high  according  to  the  analysis  of  the  end 
of  the  quarter  receipts  given  in  our  usual  table. 
Helped,  however,  by  the  dividends,  and  by  very  heavy 
disbursements  of  the  Treasury  to  the  African  banks,  the 
market  today  again  paid  off  a  very  large  sum  of  its 
loans  at  the  Bank,  and  short  money  rates  outside  were 
quite  easy  at  2  to  2\  per  cent.  Some  banks  even  lent 
for  seven  days  at  2  per  cent.,  although  most  of  them 
insisted  upon  the  additional  ^  per  cent.  Discount  is  kept 
from  sinking  much  below  2  7-16  per  cent,  by  the  position 
of  the  bullion  market.  There  will  probably  be  further 
withdrawals  ot  sovereigns  for  export  ne.xt  week,  at  the 
same  time  that  shipments  of  the  metal  from  Australia 
are  being  intercepted  at  Cape  Town.  It  is  said  that 
;^750,ooo  has  already  thus  been  kept  from  us.  Gold 
exports  have  only  to  set  in  to  make  the  autumn  a  very 
agitated  one  instead  of  that  calm  and  peaceful  stagnation 
most  people  look  for. 

Apart  from  the  instalment  on  Consols  there  is  very 
little  in  the  way  of  calls  on  new  issues  to  disturb  the 
market  during  the  coming  week.  The  Consol  payment 
due  on  Thursday  is  15  per  cent,  or  ;^4,8oo,ooo 
nominally,  but  the  payments  under  discount  have  re- 
duced the  actual  amount  to  ^3,142,500.  The  Havana 
Electric  Railway  mortgage  bonds  require  ;^947,8i2,  and 
East  London  Waterworks  debenture  stock  ;^i25,ooo, 
also  on  the  loth,  and  ;^i62,375  is  payable  on  Tunbridge 
Wells  stock  on  the  7th.  The  dividends  on  the  Funds 
are  payable  to-morrow  (Saturday). 

SILVER. 
The  market  for  bars  was  rather  over-supplied  in  the 
early  part  of  the  week,  although,  except  for  one  day 
when  they  offered  a  trifling  amount,  American  sellers 
have  systematically  held  back.  Dealings  have  been  on 
a  moderate  scale,  as  the  East  was  not  buying  the  metal, 
and  prices  gradually  declined  until  they  touched  24i*;d. 
and  24j^cd.  per  oz.  respectively  for  cash  and  delivery 
two  months  forvirard.  From  these  points,  however, 
an  equally  gradual  recovery  was  recorded  on 
better  monsoon  prospects  in  India,  and  perhaps  a 
little  speculative  demand  for  forward  ;  and  at  the  close 
quotations  were  24/(.d.  for  spot  and  24^6.  for  future 
metal,  or  id.  and  ,'ijd.  lower  compared  with  our  previous 
week's  figures.  The  applications  for  the  Rs.40,00,000 
Council  drafts  on  India  on  Wednesday  amounted  to 
Rs.  34,01,90,000,  all  in  bills,  but  of  the  total  offered  only 
Rs.  26,70,000  were  allotted.  Tenders  at  is.  3x^d.  per 
rupee  received  the  full  amount  applied  for.  Next 
Wednesday  another  Rs.  40,00,000  will  be  offered. 


With  a  view  to  helping  the  earlier  closing  of  the 
banks  on  Saturdays  on  and  after  Saturday,  August  9, 
next,  the  Indian  and  Far-Eastern  banks  have  arranged  to 
have  documents  relative  to  bills  retired  under  rebate 
ready  for  delivery  by  11.30  a.m.  on  Saturdays,  and  many 
of  the  large  foreign  banks  have  agreed  to  have  bills  and 
cash  articles  left  for  acceptance  for  delivery  by  12 
o'clock. 

Bankers'  Clearing  House, 
July  4,  1902. 


The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  Friday  : — 


Arrivals. 


Withdrawals. 


Monday,  United  States  Coin  ...  ;Ci9,ooo 

,,         Austialia      70,0:0 

,,        Hong  Kong 34,oco 

Wednesday,  Bar  Gold    7,000 

Thursday,  Elgypt     120,000 

Net  efflux ^170,0  o 

Total ;^420,COO 


Thursday,  Buenos  Ayres  j^ao.ooo 

Friday,  South  Africa 400,000 


Total ;£420,c 


July  5,  1902. 


XTbe  5nve6tor8'  TReview. 
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BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  31,  for  the 

Week  ending  on  Wednesday,   July  2,  1902. 

ISSUE  UaHAKTMENT. 

£           I  i, 

Notes  Usucd  »»,»—,.  ^...  53,136,305    '  Government  Debt  .........  11,015100 

I  Other  Securities 6,7S9,9oc 

j  Gold  Coin  and  Bullion  ....  35,363,3^^5 

Silver  Bullion .^^ 


£53,138,305    ' 
BANivliNO    uEPARTMENT 


i£53.'38>305 


Government  Securities  ....  14.790,34s 

Other  Securities   36,ssi,29tl 

Notes  32,740,2^0 

Gold  and  Silver  Coin 3,306,703 


Proprietors    Capital   14,553,000 

Rest , „       3,318,587 

Public    Deposits    (including 

Exchequer,Saving&  Banks, 

Commissioners  of  Nationa 

Debt,   and   Dividend    Ac 

counts) 11,491,539 

Other  Deposits 46,684,002 

Seven  Day  and  other  Bills..         110,408 

;£76,058,536  ;£7*,058.53* 

Dated  July  3,  1903. 

I    G.  NAIRNE.  Chief  Cashier 

In  the  following  fable  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

July  3. 

^ 

June  25, 
1903. 

July  2, 
1902. 

Increue. 

D«cr«ase, 

3,313  740 

10,051,841 

46,654,140 

172,552 

14,801,942 
35,407,334 
24,435.997 

Liabilitiet. 
Rest 

I 

3,180,083 

12,988,110 

44,322.963 

227,626 

14,790,318 
35,289,603 
35,191,861 

30,360,115 

37.776,976 

43!  P.c 

3      ,, 

£ 

3,218,587 
11,492,539 

46,684,002 
1 10,408 

M  790,24s 
36,221,398 
25.046.993 

£ 

30,398,015 
37,670,008 

43    PC. 
3       .. 

£ 

38,505 

2,361,039 

Decreftse. 

73 

144,868 

£ 

Pub.  Deposits    ,. 
Other  do 

1,495,571 

7  Day  Bills 

Assets. 
Gov.  Securities.. 
Other  do 

117,218 
Incr«ase. 

931.696 

Total  Reserve    ., 

Note  Circulation. 
Coin  and  Bullion. 

Proportion 

BanlcRate 

2.544.485 

2,544,485 

Increase. 

Decreasa. 

t. 

30,939,580 

37,590.977 

42I  PC. 

3    It 

£ 

37,900 

£ 

106,968 
J 

Foreien  Bullion  movement  for  week   ;Ci30.ooo  in. 

TREASORY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per  cent 

I 

1902. 

1.000,000 

6  months 

Aug.    15 

3117 

1,000,000 

12  months 

Aug.    30 

3190 

a, 000,000 

12  months 

Sep.     17 

3    19      7 

X  ,000,000 

12  months 

Oct.        5 

a  17    3 

9,500,000 

6  months 

Nov.  15 

3  13    3 

2,413.000 

6  months 

Dec.  25 

1903. 

3  11    0 

■  iSOO.OOO 

12  months 

Jan.       4 
Jan.      30 

3     2     0 

2,OCX},000 

12  months 

301 

3,000,000 

12  months 

Mar.     1 

3  16    4 

2,720,000 

12  months 

Mar.   29 

3  17     I 

a, 000,000 

12  months 

April      5 

2  16    9 

at. 133. 000 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  £32,000,000  Consols  have  to  be  met  ;— 

15    per  cent Thursday,  July  10,  igo2. 

„         August  7,  1902. 

,,        ,,         September  4,  1902. 

„        „         October  9,  1902. 

LONDON  BANKERS'  CLEARING. 


20 
20 
20 


Month. 

1903. 

I90I. 

Incremse. 

Decrease. 

January 

February 

800,439,000 

802,630,000 

— 

a,2oi»ooo 

823,695,000 

769,700,000 

53.995.000 

— 

March 

815,930,000 

733.665,000 

83,265,000 

— 

April 

948,496,000 

953,442,000 

— 

4,946,000 

Weekending 

May      7 

1 89.391 1000 

182,434,000 

6,957,000 

— 

i>      14 

204,370,000 

239.343.000 

— 

34.973.000 

0     ai 

159,906,000 

185,089,000 

— 

25,183,000 

M          38 

202,015,000 

137.990,000 

64,025,000 

— . 

June     4 

203,130,000 

215,297,000 

— 

12,177,000 

,,      II 

166,605,000 

145,922,000 

20,683,000 

— 

..      18 

233,596,000 

210,769,000 

32,837,000 

— 

,    .  '•       ^5 

221,651,000 

159,322,000 
307.593.000 

.62,339,000 

— 

July           2 

183,479,000 

— 

85,n4,oo» 

Total  to  date 

5,161,685,000 

5,002,296,000 

1593.89.000 

— 

FORUiOM    KATE&k    UK    £XCHANUK    UN    LUN UUM 


Place. 


Paris 

Brussels   

Amsterdam.. .. 

Berlin   

Do 

Hamburg    .... 
Frankfort     .... 

Vienna      

St.      Petersburg 
New  York  . 

Lisbon  

Madrid^... 


Last 

week's. 


chqs. 
chas. 
stgnt 
chqs. 
3mths 
chqs.  I 
short 
sight 
3  mths 
60  dys 
j  sight 
sight  , 


25*18 

«5*22i 
12*14 

20-46! 

30*32 

20-454 

ao-44j 

S4'oi 

94' 10 

4-851 

4»» 

34'45 


Latest. 


•5-16 

25*19* 

1213k 

20*461 

20324 

»o'454 

20-44 

»4*oi 
9410 
4-8s4 
4»A 

34*30 


Place. 


Antwerp    

Italy 

Constantinople:.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

Singapore 

Yokohama    , . . . 


g         Liul 
3       weelc't 


short  I  •5-t4 
sight  1  •5-49 

3  mths  110*33^ 

.     i"3i:30 
90tlys 

t't! 
T  r. 

T.  T. 

4  mths 
4  roths 

I 


'/3ilt 

:'i 

•/3i 
1/9 
l/o| 


Latest. 


«5""t 

35-50 
lio'ao 
130-50 

"l^ 

154" 
1/3  fi 
I/3H 

i;»A 

•/3l 
l'9 
«/o| 


BANK  AND  DISCOUNT  RATES  ABROAD. 


P«rl. 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Bmssels    

Vienna 

Rome 

St .  Petersburg .. , 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutu   , 

Bombay    , 

^few  York  call  money 


Baak 

Rat*. 


Altered. 


OpM 
UmAM. 


I 

i 
3 
i 

i 

u 

i 

it 

4 
4 
4 


May  25,  i»oo 

rcb.  II,  1902 

Feb. 1 1, 190a 

Feb.  II,  1903 

Jon;  14,  1901 

June  14,  1901 

February  3, 1902 

Aagou  97,  ilt93 

f  ebmary,  19CS 

Auguu  21,  lyoi 

Jar.oary  11,  1I99 

'anunry,  1902 

c^ffuary  3.  1902 

May  1,  1903 

Juoc  19,  190a 


*i 


at 
*< 

ii 

HUB. 

4 
s 

'.I 


^AMK  UK  FKAMUK  \'zb  iranes  u»  tne  it). 

July  3,   19CI.  June  19,  1903.  June  13,  i9r>i.  July  4,  I9ai7 


£ 

103,591,880 
44,959.5K> 
»5.34S.9«o 


Goldinhand    ....... 

Silver  in  band 

Bills  discouniej 

Advances  |     i9,r73.^ 

Note  circulation 167,550,840 

Public  deposits    5,403,^ 

Private  depoaits I     21,334.480 


£ 
103,790,560 

44.94  J.S»» 
16.334,680 
17,846.840 
163,014,000 
7583,760 
'9.33S.7'o 


£ 

44.i>4>9^ 
16,419,560 
18,044,440 
l6jiJ44.»40 
6.693,040 
18,705.600 


(t.ti4.saa 
44.77*fM» 
19.91 6  A>o 
io,3ji/fc 

6,77j.iio 
«o,44t.,6o 


Proportion  between  bullion  ana   r.rculMiion  t 
a  vvftrk 


I  per  ceiil.  agamti  91^  pet  ccai. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  4). 


June  30,  1909.  Jane  23, 1908.  J11IW14,  1902.  JttbC39,i9o« 


Cash  in  hand 

Bills  discounted  .. .. 
Advances  on  stocks 
Note  circulation.... 
Public  depo&its    .. .. 


£ 

49.M9.9co 
44.»59.'oo 
5.8»4.750 
70,483,050 
38,305,150 


£ 

55.36*.9«> 
35,499,800 
J.S30.950 
57,331,000 
34,880,850 


£ 

M.S's.950 ; 
35,683,000  I 

i.'73««» 
S*.4T»r»oo 
34A40.30O  I 


£ 
44,839,15a 
5347>.7«a 
{••ja.ioa 
M.748.JO. 
V>.i65.ioo 


NEW^YORK  ASSOCIATED  BANKS  (dollar  at  4«.». 

June  28, 1902.  June  21,  1902.  June  14,  t<//i.  Juim  29,  ifOf . 


Specie 

Legal  tenders 

Lpans  and  discounts 

Circulation 

Net  deposits 


34,736.000 
15,660,200 

178,774,000 
6,291,200 

191,166,000 


I 

34,658,000 

i5t3>o,8oo 

177,805,000 

6,270,000 

_i9o,i90,Ojao 


Legal  r'lserve  ts  2S  pcr  cent,  of  net  depOAiCk  ;  tbvr«lbr«  Ch«  lorplit 
and  legal  tenders)   exceeds  tbi*  sum  hy  £-2, $9^,700,  againsc  aa  exccat  I 

of  jCz, 431.300 

BANK  OF  RUSSIA  (10  roubles  to  th«)  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  curreal 
account    

Treasury  account 


JniM  8/21, 
1902. 


£ 

7».5»3.«75 
8,900,113 


Idm  1/15, 
1909. 


Marts/     , 
Jon*  s.  «9M 


£ 
r».5so.«»" 
'.994,607 


38,514,930      38  966.863 


£ 

71,816,708 

8,783,639 


Jme  8/», 

SfOt. 

— z — 

r».»4'.73« 
7,5ta,ao« 


39.709.401    '    )9.loa,a49 


4.S28.6J3 
5S.7'3."59 

50,086,963 
13,530,680 


4.6"S  S63 
55,711,386 


4.4»'.79« 
S3.868.S94 


3.»4.M« 


50.086,035    ;     50,997,871        4>,ss>,7a« 
'3.509.39'    '     '3.935.3°3         »o.*4S.«y« 


BANK  OF  SPAIN  (26  pesetas  to  the  Mi. 


June  28, 1902.  June  21,  1902.  June  14. 1902.  June 99^  >9M- 


Gold     » '  14,163,480 

Silver    19,669,400 

Bills  discounted     44,638,640 

Advances  and  loans 8,52 1 ,720 

Notes  in  circulation 63.937,600 

Treasury  advances,  coupon 

account    37i*40 

Treasury  balancas '  3,i6t,88o_ 


£  ; 

14,153,700 ' 
19,179,300 
44,601,000 
7,634,440 
64.905.760  ^ 

48,880 
_ 3.096.0 


£ 
14.146,600 
18,837,040 
44.143.360 
3,933^80 
65.774.»<o  , 

a9*» 
».4«3."o 


£ 
M.oo3.lo» 
»7.«7o.«}» 
44.44».S*> 
11,061  »6oo 
&4.a3S^ 

»i.4»o 
S.7»7.»«> 


NATIONAL  BANK  OF  BELGIDM  (26  nrane«  to  tbe  M). 


June  z6,  190s.  Jiuw  19,  1902.  June  12, 1902.  June  27,  t9»t 


I  £ 

Coin  and  bullion    4,695,100 

Other  securities I  19,908,960 

Note  circulation 34,188,840 

Deposits  I  3,935,480 


£ 
4.KS.680 
i9,430,aao 

•3JS3.if> 
3,783,880 


•9l3733fc  1 

•4/»3.3*»  I 

•,681^480 


£ 

4.397.«*> 
>9.331i««> 
■3^50.160 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      June  19. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg  

Berlin  and  German  B.  Places 

Paris       

Do.      .., 

Marseilles 

S  «riuerland    

Austria  

St.  Petersburg  .,. 

Moscow 

Italian  Bank  Places   ... 

NtwYork     

Madrid  and  Spanish  B.  P. 

Lisboa 

Oporto    

Copenhagen   

Christ  iama • 

SUKkholm     


short 
3  months 
3  mouths 
3  months 
3  months 
chcqM* 
3 
1 
3 

3  aoauu 
3  ittoniht 
Codajt 
3  moaihi 
3  aMBtht . 
3  montli* 
3  V.00UUI 
3  >Kiaiba 
s  months' 


so'Dl 
ao'6a 


•4«7 

::l 

ift  40 
1840 

i8'40 


Juot  24.       July  I,    i    Jaly  y 


i6 


^be  Jnvestors'  TRevtew. 


July  5,  1902, 


ADSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


June  30,1902.  Junei4,  1902   June  7,  1902.  June29,i9oi 


Gold  reserve 44)068,375 

Silver  reserve  ;  ie,7io,9i6 

Foreign  bills    '  2,479,958 

Advances i  ,861 ,250 

Note  circulation ;  61,246,416 

Bills  discounted 9,835,625 


44,409,458 

1  2,707  ,O^X) 
2,479.917 
1 ,806,666 

57.623,703 

3.158,375 


44,410,291 
12,672,208 
2,479,666 
1,806,208 
58,122,916 
8,763,541 


38,781,000 

2,498,708 
2.246.333 
57.515.233 
13.836.333 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  .. 

Three  months         ,  ....  —  . 

Four  months  i»  »         »  •• 

Six  months  ,,  .^         ..  .. 

Three  months  fine  inland  bills  ^         ..  »         . 

Fourmonth  

Six  month 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimun;  discount  co.t^-  ^ 

,,                ,,         short  loan  rates  ..         ■-  .         • 

Banker's  rate  on  deposlt.s       . .          ...         »  _ 

Bill  brokers'  deposit  rate  (call)         »         _  «         . 

,,             7  and  14  days'  notice             _  m. 

Current  rates  for  7  day  loans             «         »  »         . 
,a            for  call  loan       :_.»«. 


Per  cent. 

21V-2J 

2lll— 2i 

2i— 2i 

2i  — 2i 

2J-2J 

2f-2j 

3    -3t 
Per  cent. 

3 
3 
li 

2i 
2-2J 

2  — 2^ 


Stock  Market    Notes  and    Comments. 

By  this  time  one  would  think  the  Stock  Exchange 
must  be  getting  rather  tired  of  the  cultivation  of 
militarism,  even  of  tailor-made  militarism  in  its  spec- 
tacular form.  Had  it  not  been  for  the  determination 
of  the  Government  and  the  War  Office  authorities  to 
manufacture  prestige  for  the  professional  man  butcher 
out  of  the  Coronation,  it  is  probable  that  we  should 
neither  have  had  the  abortive  holidays  of  last  week,  nor 
the  utter  stagnation  of  business  which  prevailed  before 
their  arrival,  and  which  exists,  in  an  intensified  degree, 
now  that  the  King  lies  fighting  for  his  life  on  a  bed  of 
sickness.  Nothing  prevented  the  Coronation  ceremony 
from  being  enacted  three  or  six  months  ago,  quietly 
with  such  ceremonial  as  might  gratify  courtiers  and 
obsequious  priests,  but  without  street  circus  shows  and 
military  parades  elaborately  worked  up.  Had  the 
mediaeval  ceremony  been  confined  to  moderate 
dimensions,  and  had  the  whole  performance  not  been 
to  advertise  militarism  and  the  fustian  imperialism  that 
supports  it,  there  would  neither  have  been  the  immense 
excitement  created,  nor  the  resulting  interruption  of 
business.  Probably  members  of  the  Stock  Exchange 
are  not,  as  a  rule,  mentally  so  constituted  as  to  grasp 
the  scope  of  reflections  of  this  kind,  but  some  of  them 
must  be  looking  rather  ruefully  at  the  state  of  their 
affairs,  and  beginning  to  count  up  the  losses  they  have 
sustained  through  the  diligent  cult  of  the  murder  trade 
by  which  the  nation  has  been  victimised,  one  may 
say,  ever  since  the  Jubilee  of  1887.  Some  of  us 
thought  the  disease  had  culminated  then,  but  that  was 
only  the  first  outburst,  and  every  year  since  it  has  gone 
from  bad  to  worse,  so  that  even  our  poor  sick  King  is, 
we  should  suppose,  furnished  with  the  most  varied 
assortment  of  stage  properties  in  the  shape  of  military 
uniforms  of  any  monarch  of  ancient  or  modern  times. 

As  for  business,  thei^e  is  none.  Even  investment 
business  has  become  a  mere  driblet  since  the  markets 
re-opened  on  Monday,  and  hunger  must  be  spreading 
considerably  among  the  members  of  the  Stock  Exchange. 
It  is  tiresome  to  have  to  live  always  on  one's  "  fat,"  but 
then  what  can  be  expected  when  the  resources  and 
energies  of  the  nation  have  been  drawn  away  to  waste 
wealth  instead  of  to  create  it.  The  true  source  of 
Stock  E.xchange  prosperity  lies  in  steady  industry,  in 
the  production  of  commodities  to  be  bartered  for  other 
commodities,  in  the  enlargement  of  manufactures,  in 
the  progress  of  new  inventions,  in  the  general  advance 
of  nations  on  the  path  of  beneficent  civilisation,  and  in 
the  arts  of  peace.  We  have  thrown  all  this  to  the 
winds  in  recent  years,  and  instead  of  gathering,  have 
scattered  our  wealth  until  at  tne  present  time  the  whole 
brilliant  display  of  our  national  prosperity  is  merely  an 
affair  of  credit.  Has  the  market  man  or  the  public 
grasped  the  meaning  of  the  enormous  borrowings  at 
the  Bank  of  England  which  take  place  at  the  end  of 
every  quarter,  or  tried  to  imagine  uhat  would  happen 
not  merely  to  the  credit  institutions  of  this  country, 
to  market  prices,  to  the  whole  of  our  industries, 
but  to  the  credit  fabric  of  world-embracing  finance  as 


a  whole  were  the  Bank  to  be  one  day  unable  to  lend 
whatever  is  asked  from  it  ?  It  is  computed  that  .some 
;^i6,ooo,ooo,  more  rather  than  less,  was  the  amount  of 
the  market's  debt  to  the  Bank  on  June  30.  Suppose 
that  amount  had  not  been  forthcoming  what  would 
have  happened  ?  In  all  probability  there  is  not  a  single 
joint-stock  bank  in  London  but  would  have  been  com- 
pelled to,  not  suspend  but,  postpone  the  meeting  of  its 
engagements.  For  we  have  to  multiply  this  ;^  16,000,000 
by  the  amount  of  times  it  can  be  turned  over  during  a 
day.  Imagine  one  set  of  men  drawing  it  all  out  from 
the  Bank  of  England  in  the  morning,  causing  the  Bank 
to  create  it  by  the  lodgment  of  securities.  These  men 
immediately  pay  the  money,  as  it  is  called,  thus  pro- 
cured away  to  those  to  whom  they  owe  it,  and  the 
recipients  in  turn  hurry  off  to  hand  it  to  third  parties, 
so  that  before  the  day  closes  it  might  be  turned  over 
five,  seven,  even  in  extreme  cases,  ten  times.  With- 
draw that  necessary  credit  and  the  whole  of  this  series 
of  payments  must  stop,  producing  instant  paralysis. 
Nor  would  the  mischief  end  with  our  market,  with 
London  itself.  London  is  the  "hub  "of  the  world  in 
the  matter  of  banking  credit,  and  were  it  through  any 
cause  to  become  incapacitated  to  lend  indefinitely,  the 
consequences  must  be  felt  at  once  in  New  York,  in- 
ducing a  crisis  there  of  the  most  far-reaching  description. 
In  Germany,  where  the  local  credit  institutions  are  still 
much  in  the  condition  of  an  over-gorged  boa-constrictor, 
torpid  and  unable  to  move  until  they  have  digested 
what  they  have  swallowed,  the  shock  would  be  empire- 
shaking,  and  even  Paris  would  suffer,  although  that 
market  is  in  many  respects  the  most  self-contained  and 
richest  in  the  world. 

We  labour  somewhat  this  illustration  in  order  to  try 
to  impress  upon  people  how  essentially  precarious  and 
hollow  the  apparent  solidity  of  our  stock  markets  is. 
No  doubt  the  Bank  of  England  can  go  on  creating 
credit  to  what  might  seem  to  be  an  indefinite  extent 
and,  as  we  pointed  out  last  week,  the  more  the  instru- 
ments of  debt  are  multiplied  by  which  the  substance  of 
communities,  corporations,  colonies  and  so  on  are 
drained  away  for  the  benefit  of  the  limited  monied 
class,  the  more  credit  the  Bank  is  able  to  create 
because  there  is  more  paper  available  for  pledging.  If, 
however,  we  were  by  any  chance  subjected  to  a  severe 
export  of  gold,  much  of  the  paper  at  present  available 
for  the  creation  of  market  money  must  at  once  become 
tainted  and  unavailable,  and  some  day  we  shall  have  a 
large  export  of  gold  to  face.  It  has  been  averted  hither- 
to only  because  of  the  amount  of  our  consol  issues  we 
have  been  able  to  sell  to  foreigners,  and  because  a  great 
many  of  our  current  war  obligations  have  not  yet  been 
liquidated.  But  the  millions  of  consols  placed  abroad 
are  a  danger  to  us,  to  our  stock  of  gold.  Those  slices, 
for  instance,  of  the  various  loans  which  the  Yankees 
bought  amid  such  a  flare  of  advertising  are  liable  to  be 
sent  back  to  us  any  day.  New  York  has  only  to  fall  into 
monetary  straits,  as  it  is  certain  to  do,  and  the  stock  vidll 
come  bundling  over  as  fast  as  it  can  be  shipped  in  order  to 
stave  off  dangerous  exports  of  gold  to  Europe,  or  to  be 
exchanged  for  gold  urgently  wanted  in  the  States. 
Such  exports  are  again  imminent,  and  the  New  York 
Money  Market  is  in  a  tremor  of  suppressed  excitement,, 
with  call  loans  rising  in  price  and  the  exchange  on 
Europe  nearly  at  a  point  thatallows  shipments  of  the  metal 
to  be  made  to  Paris  at  a  profit.  These  recurring  ship- 
ments are  inevitable  in  the  present  state  of  American 
trade  and  not  all  the  devices  of  the  world-propelling 
financiers  can  prevent  them.  To  New  York,  therefore, 
we  continually  look  for  danger  signals,  and  if  New  York 
returns  in  mass  the  consols  it  took  away,  the  Continent 
is  certain  to  follow  suit  because  the  stock  was  bought 
everywhere  abroad,  not  for  investment,  but  in  order  to 
make  a  profit  at  our  expense.  When  consols  come 
home  gold  will  go  away.  Why  should  people  in  the 
city  shut  their  eyes  so  obstinately  to  dangers  of  this 
description  and  straddle  on  with  their  heads  in  the  air, 
as  if  all  the  war  expenditure  and  disorganisation  of  our 
financial  resources  resulting  therefrom  did  not  make  an 
atom  of  difference  to  our  position  ?  It  has  made  all  the 
difference  in  the  world,  and  has  undermiaed  the  finanGial 
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stability  of  the  nation  to  an  extent  the  present  genera- 

^on  may  not  see  the  full  results  of.- 

y  One  present  consequence  of  the  subtraction  and  dissi- 
pation of  so  much  of  the  nation's  wealth  in  directions 
that  are  calculated  to  yield  no  return  whatever,  is  the 
embiirrassment  of  every  industry  we  have.  All  want 
money,  many  of  them  also  begin  to  want  work,  and 
although  there  are  classes  in  the  community  always 
saving  and  always  lookingout  for  investments,  the  amount 
of  capital  available  from  these  sources  is  not  now  any- 
thing like  suflicient  to  gratify  the  multiform  demands  for 
accommodation.  Therefore  we  shall  have  stagnant 
markets  on  the  very  best  view  of  the  facts.  The 
more  or  less  unacknowledged  feeling  of  discomfort 
and  uneasiness,  and  the  sense  of  artificiality  in  prices, 
will  deepen  rather  than  fade  away.  That  is  our  reading 
of  the  immediate  future,  and  those  who  dream  of  a 
glorious  autumn  boom  are  as  certain  to  be  disappointed 
as  those  who  imagined  that  the  signature  of  peace  with 
the  Boers  was  to  signal  an  outburst  of  market  activity 
that  would  compensate  speculators  for  all  their  sufferings 
of  the  past  three  years. 


The   Week's  Stock  Markets. 

With  the  excellent  progress  towards  recovery  made 
by  the  King,  as  indicated  by  the  official  bulletins,  to 
provide  the  necessary  stimulus.  Stock  Markets  resumed 
operations  just  as  buo^^ant  as  they  were  depressed 
before  the  suspension  of  business.  •  One  small  failure 
was  announced  on  Monday  as  the  result  of  the  settle- 
ment concluded  the  previous  Wednesday,  but  it  was  of 
no  importance,  and  members  almost  began  to  cherish 
the  hope  that  perhaps  business  was  not,  after  all,  to  be 
completely  killed  by  the  untoward  events  of  the  pre- 
vious week.  They  were  speedily  disillusioned,  and  so 
utterly  stagnant  have  markets  proved  that  any  hope  of 
revival  before  the  autumn  has  been  given  up  in  despair. 
The  early  strength  received  some  assistance  from  a  few 
covering  purchases  by  those  who  had  sold  "  bears " 
before  the  holidays  ;  but  once  these  were  finished,  no 
other  support  was  forthcoming,  either  public  or  profes- 
sional, and  prices  drooped  from  sheer  inanition. 
Rumours  were  set  afloat  at  one  time  that  his  Majesty 
had  suffered  a  relapse,  and  would  be  compelled  to 
undergo  a  second  operation,  but  the  stories  were 
generally  discredited,  and  perhaps  the  Paris  settlement, 
which  presented  some  little  difficulty  owing  to  the 
comparative  scarcity  of  money,  provided  the  chief 
cause  of  the  heaviness  here. 

The  adjustment  of  the  Consol  account  commenced  on 
Monday,  and  disclosed  an  extensive  "bull"  position. 
Accordingly  the  contango  was  stiff  at  3f-4  per  cent., 
but  there  was  some  easing  off  later,  and  bargains  were 
often  continued  at  3^-3^  per  cent.  Allowing  for  the 
deduction  of  the  July  dividend  in  the  interijn,  the  price 
made  up  /,  higher  than  at  the  June  settlement,  which, 
considering  the  onerous  charges  for  lending  stock,  was 
well  for  those  not  in  a  position  to  complete  their  pur- 
chases. Oil  the  opening  day  a  rise  of  about  |  was 
registered,  but  part  of  this  has  since  been  lost,  and 
final  figures  are  no  better  than  96^^-96/,,  for  money,  and 
96iV9^A  for  the  August  account.  The  scrip  moved 
with  the  old  stock  and  closes  at  3I-3I  premium,  while 
the  War  Loan  was  steady  at  a  fraction  under  99. 
Other  high-class  securities  held  their  ground  with  a 
minimum  of  business  passing,  and  one  or  two  Domestic 
Corporation  stocks  have  seen  better  prices.  Rupee 
paper  met  with  some  inquii-y,  but  the  Sterling  Loans 
did  not  move  from  previous  figures.  The  Colonial  list 
gives  us  nothing  to  say  at  all. 

Some  little  excitement  was  caused  in  the  market  for 
Foreign  Government  securities  by  the  ainiouncement 
that  tlic  Chinese  Government  had  refused  to  pay  the 
July  instalment  of  the  indemnity  except  at  the  exchange 
ruling  on  April  i  last  year.  America  is  said  to  agree 
with  China  in  her  contention.  The  country's  securities 
■did  not  suffer  much,  and  the  small  losses  first  recorded 
were  made  good  before  the  end  of  the  week.  Japanese 
bonds  were  favoured  by  a  fairly  steady  stream  of  invest- 
iHient    purchases,   and   well    maintained    their    prices. 


particularly  the  sterling  issue.  In  the  South  American 
group,  Argentines  and  Chilians  were  marked  up  on  the 
ratification  by  the  Argentine  Senate  of  the  treaty  with 
Chili  without  modification  of  the  original  terms. 
Brazilians  were  lifeless  for  the  most  part,  but  succeeded 
in  gathering  a  little  strength  before  the  close.  The 
renewal  of  the  Triple  Alliance  was  seized  upon  as  an  ex- 
cuse for  imparting  an  appearance  of  animation  into  inter- 
Bourse  securities,  and  Spanish,  Italian,  Egyptian  L'nificd 
and  preference  and  Bulgarians  all  added  something  to 
their  prices,  the  latter  because  the  much-talked-of  ne'v 
loan  has  at  last  been  arranged  for.  The  expected  conver- 
sion of  the  French  3J  per  cent.  Rentes  will  proljably 
have  the  effect  of  causing  holders  of  that  security  to 
turn  their  attention  in  other  directions  rather  than 
submit  to  the  reduction,  and  Italian  fours  are  spoken 
of  as  the  most  likely  medium  for  reinvestment. 

The  Home  Railway  market  opened  in  a  cheerful 
mood  to  which  expectations  of  good  traffic  returns, 
based  on  the  figures  of  the  Brighton  line,  and  hopes  of 
increased  dividends  both  contributed.  De.ilings  have 
been  almost  entirely  professional,  and  as  the  weeldy 
figures  proved  after  all  to  be  less  favourable 
than  had  been  looked  for,  a  steady  decline  set 
in  which  resulted  in  prices  closing  decidedly  irregular 
compared  with  the  final  figures  before  the  holidays. 
Underground  lines,  however,  especially  the  electric, 
benefited  greatly  by  the  heavy  passenger  traffic  last 
week,  and  quotations  consequently  improved.  Central 
London  headed  the  list  with  gains  of  2  and  3  respec- 
tively on  the  ordinary  and  deferred  stocks,  and  City  and 
South  London  rose  2^,  an  additional  impulse  being 
given  to  the  upward  movement  in  both  cases  by  the 
forecast  of  increases  in  the  dividends  of  J  to  J  per 
cent,  per  annum  in  the  first-named,  and  J  per  cent  i  n 


H  izhciit  and 

Tx>we5t 

this  Year. 

Last 

BRITISH  FUNDS,  &C. 

CI«»« 

ClosiDK 

Carrying 
over  Price. 

(Last  dividends  paid  are  given  in 
parentheses.) 

Prk. 
last  week. 

rfitM 
ihbwMlt. 

97?    93 

Consols  2i  p.c.  (Money)... 

95: 

96* 

97I  93A 

96i 

Do.     Account  (Aag.  7) 

954 

s 

96J    93i 

96.1 

2j  p.c.  Stock  red.  1905  ... 

96 

loil 
99 

102 1    9gi 
100      971 

lOli 

981 

Nat'onl  War  Loan  (2}p.c.) 

100      974 

99 

Do.    Account   (.\ug.   7) 

98J 

99 

?36    324 

Bk. of  England  Stk(io  p.c.) 

3344 

3341 

iioj  I07l 

110 

India  3ip.c.Stk. red.  1931 

109* 

1014 

i02i    99^ 

101.J 

Do.  3  p.c.  Stk.  red.  1948 

luli 

904    85A 
&5I    64 

89i 

Do.  2 jt  p.c. Stk. red. i^ 

90 

?°i 

65 

Do.  3  J  p.c.  Rupee  Paper 

'= 

65i 

the  latter.  Metropolitan  closed  i  higher,  but  District, 
although  it  improved  towards  the  end  of  the  week, 
commenced  with  a  loss  which  was  only  just 
wiped  out.  The  early  advance  in  Brighton  deferred 
on  the  weekly  figures  disappeared  later  in  the 
general  relapse,  and  one  or  two  others  suffered  in  the 
same  way.  Great  Western  was  another  stock  which 
advanced  under  the  influence  of  dividend  expectitions, 
but  it  also  ended  below  the  best. 

United  States  Railroad  shares  have  been  swayed  in 
New  York  by  varying  rumours,  and  the  fluctuations 
have  been  more  or  less  faithfully  mirrored  here,  but  as 
far  as  actual  business  is  concerned,  the  market  on  this 
side  might  as  well  take  a  holiday.  Firmer  prices  from 
Wall-street  sent  quotations  up  to  begin  with,  and 
coalers  hardened  still  further  on  reports  that  the 
miners'  strike  was  drawing  to  an  end.  Then  came  the 
news  that  the  machinists  in  the  employment  of  the 
Union  Pacific  Company  had  gone  out  on  strike,  and 
quotations  were  marked  down  again,  only  to  be  put  up 
once  more  under  the  lead  of  Louisville,  which  were 
advanced  on  a  tale  that  the  dividend  would  be  raised  to 
6  per  cent.,  and  a  further  story  of  an  amalgamation 
between  it,  the  Illinois  Central,  and  the  Southern  hues. 
On  balance  Louisville,  Illinois  Central,  Southern  ordinary 
and  preference,  B-oltimorc  .ind  Atchison  were  all  dis- 
tinctly higher,  while  the  majority  of  the  others  showed 
smaller  gains,  but  with  it  .ill  there  are  no  dealings  M 
any  magnitude  on  our  market. 

Canadian  Railways  were  lifted  on  the  satisfactory 
statements  for   May,    Canadian  Pacific   shares   were 
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further  helped  by  New  York  support  and  rose  to  1391 
but  they  were  afterwards  neglected  and  the  improve- 
ment was  only  maintained  with  an  effort.  Grand  Trunk 
stocks  followed  the  same  course  for  the  greater  part  of 
the  week,  an  initial  advance  being  followed  by  a  gradual 
decline,  but  just  before  the  close  they  reacted  sharply 
and  finished  with  net  gains  of  f  to  ij  on  the  week. 

There  are  no  signs  of  reviving  activity  in  the  market 
for  Foreign  Railways,  and  most  of  the  leading  stocks 
remain  much  as  before.  Argentines  were  inclined  to 
dulness,  but  Mexicans  came  in  for  a  little  support  on  an 
excellent  traffic  statement.  Some  debenture  issues  of 
the  usually  neglected  lines  have  been  advanced  a  point 
or  two. 


Highest  and 

lowest 
this  Year. 


Last 

Carrying 

over  Price. 


I40J 

123 

43  S 

37* 

108i 

98 

ma 

l.S* 

34 

20i 

I7i 

IOtHt 

107* 

looj 

4<J+J 

41 

I4«^ 

I33J 

52i 

44^y 

iiQi 

107J 

«4i 

73 

S.Si 

28i 

7('i 

f>9f 

7Si 

04 

»M 

7«a 

4.Si 

41* 

Jboi 

149* 

178 

I.S9S 

bQ\ 

.■54^ 

75 

56i 

i35i 

4ii 
IOS4 

i7i 

32 

16J 
io3i 

44S 
144 

49i 
"5 
83i 
32i 
73i 
73 
82i 

434 
ISS4 

172 

63S 
69 


HOME  RAILWAYS. 
(iJividends  paid   for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Brighton  Def.  (3J  p.c.)  ...  I34i 

Caledonian  Def. (I  p. c.)...  41 

Central  London  (4) I05i 

Chatham  Ordinary    |  16J 

Great  Central    Pref 3i| 

Do.  Def :  16J 

Great  Eastern  (3  p.c)   ...  103 

Great  Northern  Def 43J 

Great  Western  (4J  p.c.)...  143 

HullandBarnsley(lf  p.c.)  49 

Lane,  and  Yorks.  (3j  p.c.)  114 

Metropolitan  (2j  p.c.) 83J 

Metropolitan  District 32J 

Midland  Pref.  (24  p.c.)    ...  74 

Do.        Def.  (2j  p.c.)  ...  72 

North  British  Pref  .(3  p.c.)  82i 

Do.  Def.  (f  p.c.)  43 

North-Eastern  (5i  p.c.) ...  155 

North-Western  (5^  p.c.)  171 

South-Eastern  Def 63 

South -Western    Def. 

(lip.c.) 67 


Closing 

Price 

this  weetc 


'34 

41 

lo8i 

i7k 
32 
17 
104 

43i 
144 

113 

84 

32i 

734 

72 

82 

43 
154 
1694 

62J 

68 


The  Miscellaneous  markets  furnish  little  or  nothing 
that  is  interesting.  There  is  rarely  much  doing  in  this 
section  under  the  most  favourable  conditions,  so  that 
very  slight  activity  can  be  looked  for  at  the  present 
juncture.  Things  Canadian  continue  in  favour,  and 
Hudson's  Bays,  British  American  Land,  and  Canada 
North-West  Land  have  all  been  decidedly  firm.  Buying 
of  Dock  stocks  was  prompted  by  the  publication  of  the 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


^■?o  76| 
lo6  9Sf 
113  io3f 
98i  95 
49i  46i 
179J  164I 

474  42J 
96 j  92 

45I  361 
79H  68| 
64i  53 
164  140 
149  io5i 
27i4  24A 
173I  158 
6ii  56 
93^  91 
37i  33, 
79i  75i 
34t  27 
44J  41 
37^  304 
7oi  59ft 
391  32to 
99i  94i 

112   lOIio 

93!  89 

47f  42i 
8o|  66 

i44i  "5 
103   98f 
106J  97i 
9li  79it 
41^  27fi 
110  I05i 


CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given  in 
parentheses. » 


844 
103 
109 

^h 
47a 

1774 

434 

37a 
69 

54 
161 

139 

27i 

160 
58i 
92 
334 

■  774 
334 
43 
354 
66 

37i 

98 

i07i 

91 
46 

79 
138 
102J 

105I 
904 

39i 
109J 


Atchison  Shares(4)    

Do.      Pref.  (5)  

Baltimore&Ohio(New)  (4) 
Do.  Pref  d.  (4) 
Chesapeake  &  Ohio  (i)... 
Chic.  Mil.  &  St.  Paul  (6) 
Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Central  (5) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.  1st  Prefd.  (4) 
Do.        2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific  (5) 

Grand  Trunk  Guar.  (4)  ... 

Do.     1st  Pref.  (5) 

Do.     2nd  Pref.  (3i)  ... 

Do.     3rd  Pref 

Do.     Deb.  (4  p.c.)   ... 


Closing 

Price 

last  week. 


83i 
103 
1084 

97 

47i 
176^ 

43 

95 

37 

68| 

54 
1604 

139 
274 

!60 

574 
93 
33t 
774 
33l 
43 
354 
65i 
36i 
9/4 
1 06  J 

91* 
474 
79 

137 

102 

1054 
894 
38i 

io9xd 


Closing 

Price 

this  week. 


85 
1034 

iio4 
97 
49 
I79i 
434 
954 
374 
70 
54 
1674 
143 
27J 
160^ 
58 
93 
33i 
77S 
34 
43 
36 
66 
38 
98i 
107J 
914 
473- 
79 
139 
1024 
106 
91 
394 
logxd 


complete  report  of  the  Royal  Commission  on  the  Port 
of  London,  Surrey  Commercial  and  London  and  India 
securities  being  particularly  favoured.  Bank  dividends 
so  far  announced  and  the  appropriations  to  the  various 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

100   884 

98 

96   834 

92 

1 05  J  96 

I014 

1384  I29J 

132 

I3i  12J 

I2i 

604  52 

52 

97*  92i 

944 

754  69} 

70 

64i  574 

63 

15^-  I4i 

151 

III  100 

1 104 

119J  1054 

"74 

65   534 

634 

3l  H 

3« 

51   5 

54 

67   514 

65 

79i  68 

764 

35   294 

33^ 

51   4il 

loii  9l 

— 

107  102 

— 

43   354 

40 

3   21 



19J  151 

17^ 

824  631 

694 

87   83i 

854 

54   4* 

5 

i5i  13I 

Hi 

«7i4  154 

163 

6   5 

— 

loi   9i 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  1st  Pref.  (5) 

Do.  Do.  2n'i  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6).. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  Nfhn.  Extension  (3^) 

Do.  Eastern  Do.  (34) 

Cordoba  and  Rosario  Ueb. 

(2J) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34) 

Cuban  Central    

Do.  Pref.  (54)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3 A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


97xd 
92 
102 

132 
12J 
53 
94 
71 

63 
i5i 

III 

118 
64 

3'i 

55 

65 

77 
34 
5 
10 
103 
40 

2| 
174 
694 

86 
5 

144 
163 

5i 

loi 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN   BONDS. 


Closing 

Price 
last  week. 


99 

88 

974 

834 

70I 

83 

99 

91S 

98I 

89 

77i 

m 

69 

58i 

68J 

674 

56 

664 

66J 

.564 

65* 

72i 

668 

7ii 

m 

79i 

.  «4 

98S 

92J 

98i 

93i 

8oi 

90 

8if 

73S 

814 

I02i 

96^ 

98 

1074 

103 

107 

IOI4 

97s 

100} 

934 

88 

91I 

99i 

93i 

95i 

17A 

15 

m 

108J 

I06i 

lo8i 

1034 

1004 

102 

1064  1034 

104 

102J  1004 

— 

92* 

89 

91S 

404 

38 

404 

45 

41 

44 

32S 

30 

314 

103 

994 

I02i 

102J 

98^ 

I02i 

I04i 

lOI 

1034 

io3;4 

98t\ 

103 

30 

26i 

29I 

loif 

99S 

lOI 

m 

7Si 

81 

993 

97 

994 

104* 

loij 

1024 

28J 

26J 

285 

261 

24 

26 

55 

494 

54 

Argentine  5  p.c.  1886 

Do.      5  p.c.  N.  Cent. 

Railway 

Do.      6  p.c.  Funding 
Do.      B.    A.     Water 

5PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897... 
Do.     4  p.c' 1899  ... 

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4jp.c.  State  Domain 
French  34  p.c.  Rentes   .. 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan .. 

Do.     4  p.c.  Rentes  .... 

Hungarian  4  p.c,  1881  .. 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  1  p.c 

Russian  4  p.c,  i88g    

Spanish  4  p.c.  (Sealed)   .. 

Turks  34  p.c  Tribute 

Do.  4  p.c.  Defence 

Do.  Series  "  C" 

Do.  Series  "D" 

Uruguay  34  p.c 


97  i 

83  ' 
984 


681 
664 
654 
714 

84 
98 

91 

82 

98 
107 
loi 

914 
96 

174 
108J 
102 
104 
102 
915 
404 
444 
315 
1024 
1024 
1034 
103 

29i 

lOI 

8o| 

99 
102 
284 
26i 
54 
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Hizhul  and 
Lowest 

Latt 

Carrying 
over  Price. 

41 

tbu  Year. 

47 

39i 

10 

15: 

174 

I30i 

124 

SSP 

sw 

580 

4* 

3i 

— 

4ft 

M 



loA 

'A 

— 

<'94 

55 

66i 

52 

33 

42i 

974 

80^ 

66 

37 

— 

7i 

6H 

7J 

^» 

2i 

3 

3i    24 

+i      ft 
li      I* 


l8i    i6i 

17      104 

\i      i 

I*      14 


14 


3ft  2tt 

4ft  2A 

Itt  I* 

8i  6H 

li  ift 

2i*  2A 

ift  i§ 


MISCELLANEOUS. 
Dividendi  for  lait  completed 
year  are  given  in  parentlietes. 


20-2 

47i 

12} 
29 

ft 

3 

28i 

3i 
I8i 
10 

21 

3 

15 

8 

165 

137J 

99 

9oi 

3i5i  205} 

I6i 

148 

I29i 

•a 

loi 

119 
I  ■ 
i3ii 

9i 

4f   4? 

14   i3i 

214  203i 

Hi  loj 

96I  861 

■139  "7 
i3ii  Hi 
63   534 

144  i3i'« 

ilQ   90 

7   6 
333  310 

2174  195 

1174  112 
315  295i 

315  288 

410  390 
2084  "192 
313    283 


13/ 
23/6 


8/6 
17 

u 
14 

i5b 


34 
3i 

7i 

li 

2ft 
30/ 

20 
45 


17 

3i 
7 


5ft 

2,"o 


87 
6^ 

11-7 

r2i 
55'i 
134 


64 


Allsopp  Pref.  (nil)  

Uo.     Uef.  (nil)  

Bass  Pref.  Stock  (5)    

Guinness  Ord  Stock  (20; 
S.  African  Brew.  Ord.  Sh 

('74)    

Threlfall's  Ord.Share8(20; 

Truman  istPrcf.  (4)  

Watney,  Combe,  Pf.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lend.  &  Ind.  Docks  Prel 

Stk.(4).. 

Do.  Def.  Stk.  (li 

Apollinaris  Ord.  (5)    

Armstrong,  Whtwrth(  1 2  J ) 
Babcock  &  Wilcox  Ord 

(i2i)    

Baku  Petroleum  Ord.  ... 
Bradford  Dyers  Ord.  (7)... 
British         Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(74, 
Fine     Cotton      Spinner: 

Ord.  (9)   

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  Bullough  Ord 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26^) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil, 
Do.     5  p.c.  Cum.  Pref 

Stk.  (nil)  

Yorkshire  Wool  Comber; 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 

Peruvian  Cor.  Ord.  (nil).. 

Do.       4  p.c.  Cum.  Prel 

City  of  London  Elect.Ord. 

(5)   

Continental   Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk.(4i) 

Imperial  Continental  Ga; 

Cap.  Stk.  (10) 

St.  James'   &   Pall    Mal^ 

Elect.Ord.  (14J)  

Sth.  Metro.  Gas  Ord.  (5; 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.Ord.(i7J) 

Vickers  Ord.  (2o) 

Furness,    Withy,     Cum 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs 

(124)  

Ley  land  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam 

ship  Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Tractior 

Ord.  (9) 

London  Gen.  Omn.  (sj 
Provincial  Tramways  (4J) 
Chelsea  WaterworksOrd 

Capital  Stock   (iij) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max 

loper  cent.) 

Lambeth        Waterworkf 

(max.  10  percent.)  

New  l^iver.  New  <i2j).. 

Soutwrk.  &  Vaux.  Ord. (7 

Middlesex     Waterworks 

Cons.  Stock  (10) 


Closing 

Price 

last  week. 


41 

18 
i26^xd 
580 

34 
4i 
10 

664 
424 

97 
63i 

74 

3 

2J 

8 

1ft 

6 

ft 
164 

15 

ii 
4 

14 
15 

li 

4 

If 

24 

J4 

194 

454 
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funds  show  practically  no  change  compared  with  this 
time  last  year,  but  the  movements  in  prices  were  mostly 
favourable.  United  States  Steel  issuet  existed  under 
the  influence  of  various  adverse  rumours,  and  on 
top  of  an  announcement  that  the  company  had 
raised  the  wages  of  100,000  men  owing  to  fears  that 
the  labour  troubles  would  spread,  the  "  bears "  in 
New  York  set  afloat  a  story  that  the  well-known 
London  firm  of  Marks,  Bulteel,  Mills  held  £b,ooofiOo 
stock  ready  to  dump  on  the  market  at  any  moment. 
As  a  fact,  the  holding  in  this  firm's  name  is  possessed 
by  more  than  a  thousand  persons,  it  being  left  there 
merely  to  facilitate  the  collection  of  dividends.  Prices 
were  knocked  down  on  this,  but  the  trust  published  on 
Tuesday  such  a  dazzling  profit  statement  for  the  past 
quarter  that  the  "  bears "  got  scared  and  a  recovery 
ensued,  which  lasted  to  the  end.  Bamums  were 
sought  after  on  some  favourable  reports  regarding  the 
progress  of  the  show  in  France.  Bodegas  sank  on  the 
drop  in  the  dividend,  and  oil  shares  were  inquired  for 
from  Amsterdam.  Scottish  Australian  Investment 
ordinary  stock  continue  to  recover,  but  for  the  Ufe  of 
us  we  cannot  see  where  the  justification  lies  for  the 
prevailing  quotation  of  43J.  Textiles  contmue  pretty 
steady,  Welsbachs  are  lower,  and  telegraph  securities 
mark  a  pretty  general  recovery. 

Stock  markets  have  been  sickly  to-day  with  rumours 
of  various  descriptions  tending  to  depress  prices. 
Failures  in  Belgium,  defalcations  and  so  on,  much 
exaggerated  ;  unfavourable  dividend  estimates  for  Home 
Railways  and  rumours  of  black  labour  troubles  at 
Johannesburg.  What  truth  there  is  behind  the  tales 
we  cannot  guess,  but  it  is  certain  enough  that  the 
market  is  very  uncomfortable  beneath  the  weight  of  an 
unwieldy  account  open  for  the  rise  in  many  directions. 
Home  Railway  stocks  and  Kaffir  shares  in  particular 
are  being  carried  on  borrowed  money  to  an  extent 
which  means  early  exhaustion  to  tens  of  thousands  of 
operators. 


We  note  with  interest  that  Commercial  InMU/icncc  has  dispatched 
a  special  correspondent  to  South  .Africa  to  report  upon  commercial 
conditions  there  from  the  British  traders'  point  of  view.  This 
representative,  we  are  told,  is  an  expert  familiar  with  trade  and 
industry  in  both  the  old  and  new  worlds,  and  is  not  sent  out  with 
any  mission  to  write  up  South  Africa,  but  only  to  tell  the  plain 
truth.  If  he  does  this  thoroughly  and  honestly,  as  we  have  no 
doubt  he  will,  his  letters  ought  to  be  of  extreme  value. 

The  Newnes  Magazines. — Very  pleasant  reading  indeed  is  to 
be  found  in  the  July  magazines  of  Messrs.  Newnes,  Limited,  and  it 
would  be  difficult  to  say  which  is  most  interesting.     The  Strand 
has  its  usual  quota  of  bright  short  stories,  and  we  are  glad  to  tee 
that  Mr.  W.  W.  Jacobs  has  returned  to  this  class  of  literature  in 
which  he  excels  rather  than  in  the  serial.    "  The  Money  Bos  "  is 
written  in  the  quaintly  humorous  style  which  charmed  us  in  his 
earlv  stories.    An  illustrated  article  on  "  Calvc— Artist  and  Woman," 
by  Kathleen  Schlesinger,  reads  well,  and  will  be  a  special  feature 
of  the  magazine  to  those  interested  in  the  musical  world.    "  Prom 
Behind  the  Speaker's  Chair,"  with  its  illustrations  by  K.  C.  Gould, 
is.  as  might  be  expected,  one  of  the  most  attractive  articles  in  Tkt 
Strand.    The  H'/i/r  llVr/if  is  a  storehouse  of  marvels.    "On  Tow 
with  the  Four  Kings  Circus"  is  vastly  entertaining,  as  giving  at  a 
glimpse  into  the  private  life  of  one  class  of  people  who  cater  for 
the  amusement  of  the  public.    Mr.  John   Foster  Fraser't  "  Priaoo- 
Land  of  Siberia  " — with  illustrations — will  be  eagerly  read  for  the 
sake  of  the  information  it  affords  of  that  land  whose  very  name  used 
to  be  suggestive  of  all  that  is  cold,  cruel,  and  shrouded  in  myiterioM 
gloom.    The  Siinilay  Slraiul  is  an  unusually  good  numt>er.   PorUiat 
section  of  readers  to  whom  the  Keswick  Convention  in  July  is  ttie 
event  of  the  year,  Mr.  George  Clarke's  paper  on  "  The  Kev.  Pre- 
bendary W.  H.  Peploe,  M.A.,"  will  t*  the  centre  of  interest  m  this 
magazine,  but  there  is,  besides,  a  very  varied  collection  of  articles- 
secular  and  religious — for  old  and  young.    The  stories  of.  and  lor 
children,  are  of  considerable  excellence.    We  are  glad  to  see  that 
Mrs.  L.  T.  Meade's  "  Torch  Bearers  "  has  come  to  a  conclusion,  for 
we  are  of  opinion  that  Scripture  uiudulterated  is  much  more  polaat 
and  far-reaching  in  its  effects,  than  a  compound  of  Bible  Iram  and 
modern-day  tiction.    To  delight  the  schoolboy  and  rejuvenate  tka 
"old  boy,"  nothing  could  surpass  "The  Captain." 

Judging  from  the  stray  parts  of  the  "  Twentieth  Century  Citiien't 
Atl.is  "  (Newnes,  Limited),  that  reach  us,  we  can  speak  ct  Ihb  p«bl> 
cation  only  in  the  highest  terms.  Part*  iS  and  19  are  <|aite  ap  to 
the  standard  of  those  we  have  already  teen.  The  fonner  ooatiiM 
maps  of  Ireland,  showing  environs  o(  BeUatt  and  Cork ;  Geraaa 
Empire,  with  environs  of  Berl>n  and  Hamburg  ;  and  the  CMneaa 
Empire  and  Japan,  showing  environs  of  I>ekin,  Canton  River,  ftc. 
No.  19  has  a  sectional  map  of  India,  a  complete  map  of  Jafoa ) 
Korea,  and  section  I.  of  South  America.  The  maps  are  t 
clear,  full,  and  quite  op  to  date.  The  complete  .\tlas  will  bm  * 
of  the  best  attainable. 
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MINING   NOTES  AND  NEWS. 

Glorious  times  were  awaiting  the  Kaffir  market,  so  the  prophets 
foretold,  as  soon  as  the  Coronation  was  out  of  the  way  and  the 
public  settled  down  at  last  to  serious  "  business,"  the  said  business 
to  partake  of  the  nature  of  a  thorough,  preoccupied,  earnest 
gamble.  But  the  King's  unexpected  illness  necessitated  a  recon- 
sideration of  these  forecasts  and  an  entire  fresh  survey  of  the 
situation.  Unhappily  the  outlook  was  too  dark  for  the  keenest 
visions  to  see  beyond  the  ends  of  their  noses,  so  they  had  to  feel,  and 
stumble,  and  grope,  and  this  they  found  to  be  anything  but  a  pain- 
less and  pleasant  experience.  There  was  nothing  to  do  but  to  wait 
upon  events,  hoping,  with  a  feverish  hope,  that  no  catastrophe 
would  happen  in  the  meantime,  that  some  friendly  light  would 
speedily  come  to  help  them  out  of  their  unfortunate  predicament. 
By  the  aid  of  such  light  surrounding  objects  would  become  visible, 
and  landmarks  or  other  indications  would  bediscernible,  by  which  to 
judge  of  their  exact  whereabouts.  There  was  just  a  flicker,  hailed 
with  undisguised  delight,  on  Monday  morning  last,  and  hopes 
revived.  This  came  in  the  guise  of  the  favourable  bulletins  of  the 
King's  progress,  and  it  received  a  hearty  welcome  in  the  special 
manner  in  which  the  market  always  welcomes  hopeful-looking 
events,  that  is  to  say,  in  marking  up  prices  So  they  went  up,  not 
in  one  isolated  corner,  but  everywhere  with  a  spontaneity  that 
revealed  most  eloquently  the  emotions  under  which  dealers  were 
labouring.  There  was  no  business,  it  is  true,  but  business  was  shy 
and  needed  coaxing.  The  coaxing  was  a  pretty  sight,  but  the 
result  was  hardly  commensurate  with  the  expenditure  of  effort,  so 
prices  had  to  be  brought  down  again,  their  attractiveness  evidently 
being  but  an  illusion  of  the  jobbers.  In  their  disappointment  they 
had  to  seek  reasons  for  this  failure  to  allure,  and  they  found  one  in 
the  approaching  gala  at  Henley  and  another  in  the  disturbing 
influence  of  option  selling  on  French  account.  At  the  same  time 
disquieting  rumours  were  put  into  circulation  respecting  the  King's 
illness, some  of  these  being  of  a  truly  extraordinary  character.  It 
was  fondly  hoped  that  the  announcement  of  several  dividends 
would  stimulate  the  market  into  some  semblance  of  activity,  but 
these  were  entirely  disregarded  by  the  public.  The  following  table 
records  these  dividends  and  the  amounts  they  represent  upon  the 
issued  capitals  :  — 

Rate         Amount  Required. 
Name.  per  Cent.  £ 

Robinson  (;^5) 7J  2o6,.i50 

Rand  Mines  (5s.)        So  359,iQO 

Geldenhuis  Deep       25  7S,ooo 

De  Beers,  Pref.  (£2  los.)     ...       20  395,e>oo 

I,         Def.  „  ...       25  625,000 

Even  cheap  money  has  failed  to  give  life  to  speculation,  so 
dealers  have  had  nothing  to  do  but  to  while  away  the  time  in 
analysing  causes  and  forecasting  prospects.  The  Witwatersrand 
Gold  Mining  Company  has  made  the  unhappy  announcement  that 
the  mill  has  been  shut  down  through  inability  to  get  enough  coal, 
but  promises  to  restart  when  supplies  are  available.  This  is  rather 
an  unfortunate  revelation  just  when  we  are  all  on  the  look-out  for 
the  boom. 

The  West  Australian  department  has  been  very  very  quiet,  business 
here,  as  elsewhere,  having  been  on  a  very  limited  scale.  In  the 
early  part  of  the  week  there  was  a  little  activity  in  Northern  Blocks, 
but  it  was  of  very  short  duration.  Lake  Views  have  been  erratic, 
the.price  moving  upwards  one  day  only  to  fall  the  next.  In  their 
half  monthly  progress  report  Messrs.  Bewick,  Moreing  &  Co.,  the 
managers  of  this  mine,  speak  in  anything  but  enthusiastic  terms  of 
the  present  position  of  the  property.  They  have  made  no  valuable 
developments  that  will  increase  the  ore  reserves  to  any  extent, 
whilst  developments  in  the  upper  levels  and  in  the  south  end  of  the 
mine,  have  mostly  given  negative  results.  The  quotations  of  other 
Westralian  shares  show  but  fractional  changes.  Latterly  Horse- 
shoes have  been  good  on  a  favourable  cablegram,  and  the  declara- 
tion of  a  second  interim  dividend  of  6s.  per  share.  The  gold 
exported  from  the  colony  last  month  amounted  to  199,620  crude 
oz.  against  161,967  oz.  in  June  of  last  year. 

1  here  is  really  nothing  to  be  said  of  the  West  African  section, 
which  has  been  lifeless  all  the  week,  prices  drooping  through  sheer 
inanition  and  inherent  weakness. 

The  changes  in  the  miscellaneous  market  have,  in  the  majority 
of  cases,  also  been  in  the  downward  direction.  There  have  been 
two  notable  instances  to  the  contrary— those  of  Le  Roi  and  the 
EtruSican  shares.  The  former  became  strong  immediately  on  the 
publication  of  the  report  of  the  committee,  evidently  for  the  reason 
that  there  is  to  be  no  reconstruction,  regardless  of  the  fact  that 
matters  of  much  more  vital  import  were  only  cursorily  dealt  with, 
or  entirely  overlooked  by  the  committee.  These  matters  were 
dealt  with  more  fully  in  the  minority  report  of  Mr.  Milne,  published 
a  couple  of  days  later,  bringing  about  a  change  of  front  in  the 
attitude  of  the  shareholders.  Mr.  Milne  advises  reconstruction,  and 
supports  his  case  by  impressive  facts.  This  was  promptly  followed 
by  a  fall  in  the  price  of  the  shares,  owing  to  the  disappointment  and 
discouragement  it  engendered.  Etruscans  spurted  on  the  issue  of 
the  circular  referred  to  below,  as  though  the  fact  that  the  debenture 
money  is  to  be  spent  upon  the  mine  removed  all  doubts  that  the 
mine  will  earn  profits  and  dividends.  Le  Hoi  No.  2  hardened  a 
little  on  the  publication  of  the  report  for  May,  in  a  footnote  to  which 
Mr.  MacDonald  expressed  his  opinion  that  "the  mine  never  looked 
better  for  continued  profitable  operations  than  it  does  at  the  present 
time.  "  Gold  Fields  of  Mysore,  amongst  Indians,  have  been  weak 
on  the  unsatisfactory  report  of  the  directors.  Other  Indian  shares 
have  been  featureless.  The  Ooregum  Cor..pany  has  declared  a 
dividend  of  gd.  per  share  on  the  ordinary.  On  Monday,  Charters 
Towers  were  in  active  demand,  but  this  has  been  succeeded  by 
selling  since,  with  the  result  that  prices  have  receded.     Copper 


shares  have,  on  the  whole,  been  better  on  the  fortnightly  statistics, 
which  can  only  be  described  as  of  a  negatively  favourable 
character. 

Le  Roi  Comp.vny.— At  a  meeting  held  on  May  30  last  a  com- 
mittee was  appointed  to  inquire  into  the  position  of  this  company 
and  also  into  the  action  of  the  directors  in  respect  to  the  delay  in 
publishing  the  famous  telegram  of  April  16.  This  committee  con- 
sisted of  Sir  H.  W.  Tvler,  chairman,  Mr.  A.  Moreton,  Colonel  A. 
Burton-Brown,  Mr.  C.Williamson  Milne,  and  Mr.  Macmillan,  and 
a  report,  signed  by  three  of  them,  and  from  which  Mr.  Milne 
dissents,  has  just  been  issued,  a. brief  and  vapue  enough  document 
hardly  redounding  to  their  credit.  In  the  t^rst  place  they  were  to 
find  out  who  were  responsible  for  the  delay  in  the  publication  ot 
the  telegram,  a  delay  of  which  some  people  took  advantage  by 
sharply  clearing  out.  Naturally  suspicion  attached  to  the  directors, 
but  the  committee  entirely  exonerate  them  ;  in  fact,  thty  blame  no 
one,  having  made  the  discovery  that  the  cable  was  "  merely  a 
detailed  statement  in  regard  to  a  cable  of  April  5. '  '"  '"'^ 
concise,  unsatisfactory  manner  they  dismiss  the  question,  without 
the  slightest  attempt  to  explain  how  the  delay  occurred  and  evi- 
dently quite  unconscious  that  they  had  not  carried  out  to  its  com- 
pleteness the  task  with  which  they  were  entrusted.  Surely  they 
cannot  expect  such  indifference  to  reassure  the  minds  of  the 
shareholders,  who  are  as  unenlightened  as  they  were  a 
month  ago.  With  respect  to  the  position  of  the  mine,  from 
which  so  many  conflicting  reports  have  been  com-ng  lately,  and 
which,  the  directors  say,  have  completely  puzzled  even  them,  the 
report  is  equally  vague  and  inconclusive.  Mere  generalisations 
and  expressions  of  opinion  are  not  what  the  shareholders  desire  ; 
they  have  been  favoured  with  these  in  plenty  for  years  past.  They 
want  authentic,  reliable  facts,  and  it  is  precisely  in  these  essentials 
that  the  report  is  wanting.  In  point  of  fact,  the  committee  have  been 
in  too  great  a  huriy  to  bring  their  labours— if  we  may  so  dignify 
them— to  a  close,  lour  weeks  being  far  loo  brief  a  time  in  which  to 
make  a  thorough  investigation  of  the  mine's  real  position  and  capa- 
bilities. The  financial  condition  of  the  company  has  long  been  unsatis- 
factory—as  the  directors  themselves  have  unequivocally  admitted. 
The  concern  has  only  been  able  to  scrape  along  by  boriowing 
large  sums  from  the  Bank  of  Montreal  on  security  of  the  matte  in 
transit,  whilst  its  other  assets  are  all  mortgaged  and  future  profits 
handicapped  by  an  advance,  amounting  to  over  £i^o  000,  on  the  by- 
products of  the  smelter  and  the  ore  lying  in  the  smelter 
yard.  Then  the  prospects  have  lately  been  placid  in  serious 
jeopardy  by  the  fall  in  the  price  of  copper  and  the  one  way 
to  salvation  seems  to  lie  in  the  most  rigid  economy.  What  has 
the  report  to  say  on  these  vital  matters  .'  Little  or  nothing  ;  at  any 
rate,  nothing  that  is  reassuring  and  satisfactory.  It  piincipally 
concerns  itself  with  telling  the  bhareholders  that  the  directors  are 
aweary  of  their  positions— which  the  directors  themselves  con- 
fessed four  weeks  ago — and  are  anxious  to  retire  ;  that  cheaper 
coke  has  been  arranged  for,  that  transport  rates  have  been  reduced, 
and  better  ore  has  been  obtained.  With  regard  to  the  indebtedness 
to  the  Bank  of  Montreal,  respecting  which  the  latter  considered 
the  security  insufficient,  the  matter  is  briefly  dismissed  with  the 
remark  that  the  Bank  has  changed  its  mind.  Then  the  report 
deals  with  the  question  of  reconstruction,  and  after  giving  five 
minutes'  or  so  consideration  to  this  the  comniittee  come  to  the  con- 
clusion that  such  course  is  not  necessary,  and  that  the  better  pohcy 
is  for  the  shareholders  to  "combine  to  do  all  that  is  possible  to 
place  the  alfairs  of  the  mine  in  a  sound  and  satisfactory  condition. 
What  wisdom,  what  depth  of  insight  do  we  find  here  !  After  all,  it  is 
the  patient  shareholders  who  are  to  save  the  mine  ;  the  mine  is  evi- 
dently not  to  save  itself  !  They  had  been  considerate  and  economical 
in  all  conscience,  these  shareholders,  for  they  had  not  received  a 
penny-piece  since  the  old  directors  tried  to  hush  their  complaints 
and  allay  their  apprehensions  with  the  5s.  they  gave  them  in 
November,  1899.  Naturally  they,  with  open-mouthed  amazement, 
will  want  to  know  how  they  are  to  work  this  miracle.  They  are 
not  left  long  in  suspense.  Elect  anew  Board,  say  the  committee. 
Let  us  have  no  disagreement  on  the  matter.  Let  the  new  directors 
be  gentlemen  possessing  your  entire  confidence,  who  will  unite 
■'in  the  single  object  of  working  for  the  future  interests  of  the 
property."  Alas,  where  are  they  to  be  found  ?  For  the  share- 
holders can  hardly  have  confidence  in  the  gentlemen  who  have 
drawn  up  so  lame  and  impotent  a  report,  and  who  have  given 
them  information  which  must  leave  them  more  perplexed  than 
ever. 

The  minority  report  of  Mr.  Milne  is  a  much  more  sensible 
document.  He  deals  more  thoroughly  and  practically  with  the 
questions  at  issue  and  gives  the  shareholders  a  clearer  conception  oi 
the  intricate  problems  they  are  called  upon  to  solve.  Like  his 
coadjutors  he,  too,  entirely  exonerates  the  board  and  the  secretary 
from  blame,  in  regard  to  the  leakage  ot  the  contents  of  tha 
telegram  of  April  16.  He  goes  farther  and  expresses  his  regret 
that  the  chairman  has  sent  in  his  resignation,  a  regret  which  will 
probably  be  felt  by  the  shareholders,  for  that  gentleman  and  his- 
co-direclors  have  worked  without  fees  and  have  at  any  rate  done 
their  best,  their  honesty  standing  forth  clearly  in  the  frank  manner 
in  which  they  have  always  placed  the  situation  before  the 
public.  They  have  concealed  nothing,  they  have  attempted 
to  gloss  over  nothing,  and,  irrespective  of  personal  feelings, 
have  not  hesitated  to  attach  blame  to  those  whom  they  deemed 
worthy  of  blame.  Mr.  .Milne  deals  at  great  length  with  the 
position  and  prospects  of  the  mine,  but,  after  all,  its  financial  state 
is  at  present  much  more  pressing.  He  accuses  his  colleagues  of 
trusting  to  luck  and  the  clemency  of  the  Bank  of  Montreal,  both  of 
which  might  fail  them,  when  the  last  state  of  the  company  would 
be  worse  than  the  first.  So  he  proposes  a  drastic  reorganisation  of 
the  finances  by  reconstruction,  involving  a  reduction  in  the  capital 
from  one  million  to  six  hundred  thousand  pounds.    This  suggestion 
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is  worth  more  than  all  the  superficial  palaver  in  the  majority  report, 
from  which  it  must  be  inferred  that  the  company  can  only  exist  by 
borrowing.  Tlie  shareholders  rejoiced  when  they  were  told  that 
reconstruction  was  not  essential.  That,  or  some  other  drastic 
scheme,  certainly  is,  and  any  further  burying  of  heads  in  the  sand 
will  only  be  ridiculous  and  foolish.  Nevertheless  shareholders 
adopted  the  majority  report  at  the  meeting  yesterday.  They  will 
not  get  the  concern  out  of  its  dilliculties,  without  reconstruction  all 
the  same,  and  the  longer  it  is  delayed  the  more  onerous  must  its 
terms  become. 

Driefo/jteik  Ueep. — This  South  African  deep  level  company 
■was  registered  as  recently  as  February,  1H99,  and  a  few  months 
after  that  the  war  broke  out,  so  that  no  mining  work  has  been  possible 
during  nearly  the  entire  period  of  the  company's  existence.  And 
yet  in  spile  of  the  fact  that  it  will  take  years  to  reach  the  reefs,  and 
that  it  is  conjectural  as  to  how  rich  those  reefs  will  be,  and  what 
profits  will  be  earned,  the  shares  were  introduced  on  the  market  at 
the  time  of  flotation  at  £2,  and  were  actually  subscribed.  They  are 
now  as  high  as  2 13.  The  working  capital  being  125,000  shares,  this 
provided  the  sum  of  ^250,000,  and  proof  of  the  vast  amount  of 
work  that  has  been  done  is  revealed  in  the  fact  that  the  interest  on 
this  sum,  which  was  immediately  placed  on  deposit,  has  been 
sufficient  to  defray  all  expenses,  to  the  end  of  Decemljer,  1901,  at 
the  same  time,  allowing  the  sum  of  ^8,500  to  be  added  to  the  funds 
in  hand.  The  directors  have  issued  their  report  up  to  the  end  of  last 
year,  but  have  not  much  information  to  give,  seeing  that  no  mining 
work  has  been  possible.  The  balance-sheet  calls  for  little  comment. 
A  sum  of /2,862  is  owing  to  creditors,  but  all  the  working  capital 
subscribed,  and  more,  remains  intact,  and  considering  the  great 
depth  to  which  the  company  will  have  to  sink,  this  money  will 
probably  all  be  wanted. 

Transvaal  Estates  and  Development  Company. —In  a 
circular  to  the  shareholders  the  directors  of  this  company  announce 
that  they  have  entered  into  an  agreement  for  the  acquisition  of 
about  550,000  acres  of  land — which,  of  course,  they  describe  as 
"  valuable  " — in  the  Bechuanaland  district  in  Cape  Colony,  and  also 
of  the  assets  of  a  company  called  the  Normandy  Exploration, 
consisting  of  ten  farms,  of  about  68,844  acres  in  extent,  in  the 
Blaauwberg  district  of  Waterberg,  in  the  Transvaal,  and  _^2i,ooo 
in  cash.  The  directors,  likewise,  state  that  the  time  has  now 
arrived  when  development  work  on  some  of  the  company's 
properties  can  be  entered  upon,  but  to  commence  this  work, 
and  to  provide  for  the  above  purchases,  money  is  needed.  This 
is  to  be  furnished  by  the  issue  of  reserve  shares,  viz., 
95,000  for  the  purchases,  and  111,330  for  subscription  by  the 
shareholders  at  353.  per  share,  leaving  14,370  shares  in  reserve. 
Considering  that  the  company  has  been  in  existence  twelve  years 
and  has  paid  no  dividend,  that  the  capital  is  no  less  than  ^"1,000,000, 
and  that  development  work  is  only  about  to  be  started,  the  shares 
look  anything  but  attractive  at  the  figure  mentioned,  but  they  have 
all  been  underwritten,  nevertheless.  During  its  existence  this 
company  has  been  principally  engaged  in  increasing  its  capital, 
and  acquiring  all  kinds  of  fresh  assets,  instead  of  concentrating  its 
energies.  This  old  policy  is  evidently  being  continued,  and  is 
hardly  likely  to  lead  to  substantial  success. 

An  I.mi'uuent  Rig. — The  bubble-blowing  in  the  Kaffir  Circus  is 
to  a  certain  order  of  intellect  a  fascinating  game,  and  also  an 
intensely  exciting  one  ;  but  to  the  psychologist  it  has  another  and 
quite  different  interest,  as  revealing  some  of  the  lengths  to  which 
human  energy  will  misdirect  itself,  and  the  folly  with  which  other- 
wise intelligent  persons  will  pursue  the  shadow  for  the  substance. 
The  exhibition  we  are  now  witnessing,  and  which  we  have  been 
gazing  at  for  many  months  past — that  of  blowing  prices  skywards 
to  see  what  heights  they  will  reach  before  they  collapse — is  a  sad- 
dening spectacle  to  those  who  can  foresee  the  devastation  that  will 
follow  upon  the  inevitable  ejcplosion.  Even  the  bubble-blowers 
themselves  hug  no  delusions  to  the  contrary.  They  can  foresee  the 
consequences  as  vividly  as  most  of  us.  They  only  pray  that  these 
may  be  delayed  until  they  have  attracted  a  sufficient  multitude  of 
eager,  open-mouthed  gazers,  who  will  have  paid  their  heavy  fees  to 
view  and  even  to  take  part  in  the  game,  when  they  will  slink  away 
with  their  gains  and  leave  the  foolish  ones  to  face  the  calamitous 
effects.  Let  us  take  one  little  instance  in  illustration.  Apex  shares 
have  recently  received  the  most  persistent  and  vigorous  attentions 
of  the  puffers  and  blowers,  who  have  succeeded— doubtless  with 
much  secret  ecstasy— in  so  distending  the  price  with  mere  wind 
that  it  has  soared  upwards  and  upwards  to  heights  enough  to  make 
one  giddy  to  look  up  to.  And  the  game  has  proceeded 
with  an  unflagging  energy  as  remarkable  almost  as  the 
complete  success  that  has  attended  it.  To-day  the  quota- 
tion stands  at  between  9J  and  10,  and  yet  the  company,  although 
it  has  been  in  existence  nine  years,  has  only  paid  one  dividend,  that 
of  IS  per  cent,  declared  five  weeks  ago.  On  the  dividend,  there- 
fore, the  share  ought  not  to  be  much  over  par,  allowing  for  redemp- 
tion ;  hence  it  is  priced  by  the  market  at  about  ten  times  its  intrinsic 
value  !  The  history  of  this  concern  is  simple,  and  the  recital  of  the 
inglorious  narrative  will  expose  more  searchingly,  perhaps,  than 
any  language  of  ours  the  unblushing  manner  in  which  the  price  of 
the  share  has  been  and  is  still  being  inflated.  And  we  are  not 
likely  to  be  accused  of  prejudice  if  we  allow  the  chairman  of  the 
company  to  tell  it  in  his  own  way,  as  guileless  a  story,  perhaps,  as 
we  remember  ever  to  have  listened  to  from  the  lips  of  a  mining 
magnate.  At  the  meeting  in  Johannesburg  on  May  30  he  said  that 
no  work  had  been  restarted  on  the  gold  section  of  the  property 
with  the  exception  of  sinking  bore-hole  No.  I.  To  understand  this 
fully,  it  must  be  explained  that  up  to  the  present  the  principal  work 
done  on  the  property  has  been  the  sinking  of  bore-hotes  to  test  tlie 
existence  of  reef,  which,  it  is  believed,  is  a  continuation  of  the  Main 
Reef  series.      Unfortunately,  however,  all    this  energy  has  been 


expended  without  adequate  reward,  for,  as  the  chainnan  reminiled 

the  shareholders,  he  informed  them  three  and  a  half  years  ago,  the 
last  time  they  had  the  pleasure  of  hearing  a  speech  froa  Mm, 
that  the  further  development  of  the  reefs  had  not  come  up 
to  the  expectations  "  which  the  preliminary  deirelopmera 
led  them  to  hope  for."  Since  then  further  derelopment 
"still  further  tends  to  prove  that  the  particular  area  of  the 
farm  we  are  exploiting  is  situated  in  a  poor  zone.  The  total 
result  of  the  underground  workings  is  that,  oat  of  the  ground 
opened  up,  only  20  per  cent,  of  the  Main  Reef  it  payable  and  13  per 
cent,  of  the  North  Reef.  Throughout  the  workings  the  Main  Reef 
leaders  are  all  unpayable.  The  result  of  the  txYCboIes  has  been 
that,  although  the  reef  is  practically  located  throoghoot  the 
farm,  yet  the  outcrop  portions  intersected  are  all  of  a  very, 
patchy  and  disturbed  nature.  To  form  a  proper  opinioa  it 
will,  therefore,  be  necessary  to  commence  a  series  of  deep- 
level  boreholes,  as  it  is  extremely  probable  that  the  oonntry 
will  t>ecome  more  settled  and  regular  as  depth  is  attained. 
And  it  is  upon  such  results  and  fanciful  ezpectatioos 
as  these  that  the  share  is  rigged  to  lo),  nor  do  we  doobt 
that  many  lunatics  wilt  be  found  who  will  buy  them  under  tl>e 
delusion  that  they  are  "a  good  thing."  We  have  not  the  accounts 
before  us,  but  will,  for  argument's  sake,  accept  the  chairman's 
assurance  that  the  "  financial  position  is  very  sound.  We  have 
/ri46,ooo  in  hand,  and  therefore,  when  circumstances  permit,  it  is 
the  intention  of  the  Board  to  carry  on  with  the  greatest  vigour, 
both  by  shaft-sinking  and  boreholes,  the  thorough  prospecting  of 
the  farm,  and  no  effort  nor  expense  will  be  spared  in  attempting 
to  carry  this  important  work  to  a  successful  issue."  The  " attempt, 
we  can  fully  believe,  will  be  made,  even  if  it  should  ultimately 
exhaust  all  the  ^146,000.  Hut  suppose  the  same  degree  of  sucoesi 
attends  future  efforts  as  attended  the  past,  will  fresh  capital  be 
raised,  or  will  the  attempt  be  abandoned  as  hopeless  ?  This 
is  no  improbable  prospect,  but  one  which  buyers  of  the  shares 
should  prepare  themselves  to  face  and  which  intending  buTers 
would  be  prudent  to  shun.  The  15  per  cent,  recently  dtstrilnited 
has  come  from  the  profits  on  working  the  coal  area.  Yes,  the  com- 
pany possesses  a  coaU  section  as  well  as  a  gold  (■)  section.  And  if 
future  profits  are  to  be  maintained,  the  coal  will  evidently  have  to 
maintain  them,  for  mere  unproductive  t)oreholing  will  not  do  this. 
And  the  coal  so  far  discovered  is  likely  to  last,  so  the  chairman 
estimates,  about  another  fourteen  years  only.  And  who  but  a  mad- 
man would  buy  highly  speculative  mining  shares  to  yield  him  a 
little  under  ij  per  cent.?  It  would  redound  more  to  his  credit  to 
disperse  his  money  in  charitable  donations,  if  only  he  could  conceive 
a  little  of  the  joy  felt  by  the  succourer  of  the  poor  and  needy.  But 
we  see  something  of  the  inwardness  of  all  this  puffing  and  rigging 
and  inflation  when  we  learn  from  official  utterances  that  flotations 
are  on  the  way.  Negotiations  have  l>een  carried  on,  it  appears,  for 
the  flotation  of  claims  on  the  farm  Benoni,  in  conjunction  with  tlte 
adjacent  ground  known  as  the  Chimes  Mine,  and  "  have  proceeded 
so  far  that  the  immediate  flotation  of  two  companies  is  imminent" 

Etruscan  Copper. — A  circular  has  l)een  issued  by  the  secretary 
of  this  company,  who  says,  amongst  other  things  :  "  My  Board 
desires  me  to  inform  you  that  by  this  post  the  chairman,  having 
now  received  the  scrutineers'  certificate,  has  announced  to  th« 
debenture-holders  of  this  company  that  the  polling  at  the  recent 
meeting  of  debenture-holders  has  resulted  in  the  requisite  majorily 

in  favour  of  the  resolution  then  proposed The  directors  will 

proceed  to  use  the  [debenture]  money  for  the  purpose  for  which  it 
was  subscribed,  with  a  view' to  securing  a  regular  output  at  the 
very  earliest  date. "  So  this  sets  at  rest  a  matter  that  has  been 
agitating  the  share  and  debenture  holders  during  recent  weeks, 
but  the  more  vital  matter,  as  to  whether  or  not  the  mine  is  worth 
spending  more  money  on,  both  that  subscribed  by  the  shareholders 
and  Ixjrrowed  on  del>entures,  is  not  settled  by  this  decision.  That 
is  a  question  which  time  alone  can  answer,  and,  as  some  of  the 
experts  and  doctors  are  in  irreconcilable  disagreement  in  their 
forecast  of  that  answer,  there  is  nothing  to  do  but  patiently  to  await 
it.  The  money  in  the  meantime  is  to  be  spent  There  is,  at  any 
rate,  no  uncertainty  on  that  head. 

Western  Australian  Export  and  Mint  Returns.  — The 
Agent  General  for  Western  Australia  has  received  telegraphic 
advice  from  the  Government  of  Western  Australia  stating  that 
during  the  month  of  June  this  year,  '>5,333  o^-  °f  8°^  "^e^*  entered 
for  export,  while  124,288  oz.  were  received  at  the  Perth  Branch  of 
the  Royal  Mint  for  coinage,  giving  a  total  of  189,621  01.  Tfie 
total  export  and  mint  returns  for  the  month  of  June,  iqoi,  amonnMd 
to  161,967  oz.     (These  are  the  correct  returns.). 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  rrfw  ■•n.let 
this  heading.    Utters,  five  shillings  extra  t>cr  tetter.] 

H  W.— The  company  is  not  in  a  happy  position,  and  •  ««|ir_5 
uncalled  capital  will  all  be  wanted.  You  might  try  toseutwt  not 
because  the  liability  can  reach  you,  for  that  I  am  wared  Kcm- 
not.  There  is  no  going  behind  the  name  in  which  the  «» 
stand.  , 

\.  l.— The  bond  is,  I  believe,  good,  but  a  company  of  the  kind  U 
necessarily  subject  to  great  fluctuations  of  fortune.  ««•  "Jl^j* 
you  should  cut  down  your  holding  by  one-half.    Do  not  r^  B*  r 
Mle  but  wait  for  a  buyer.    There  is  a  market  »"i  the  qaottt^ 
is  about  par  ex  dividend,  only  business  u  wTctchedly  stow  la  au^ 
I       directions. 
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TRADE   AND    PRODUCE. 

Wheat. — Spot  wheats  were  at  first  inclined  to  sag,  owing  to  the 
fine  weather  and  the  absence  of  any  change  in  the  United  States, 
while  markets  here  were  closed,  but  a  good  French  inquiry 
induced  sellers  to  hold  back,  and  the  initial  decline  was  more  than 
recovered.  Imports  of  wheat  and  flour  during  the  past  week  were 
380,936  qrs.,  and  for  the  forty-three  weeks  of  the  season  amounted 
to  19,295,678  qrs ,  while  the  quantity  on  passage  this  week  was 
estimated  by  Dornbusch  at  2,970,000  qrs.  against  3,135,000  qrs.  a 
week  ago.  American  markets  were  firm,  and  i|  c.  to  ij  c.  higher, 
with  sellers  exceedingly  cautious  in  their  offerings,  owing  to  the 
reports  that  excessive  rains  in  the  South-West  were  interfering 
with  harvesting  operations.  Final  quotations,  however,  were 
below  the  best,  as  the  advance  brought  selling  orders  from  abroad, 
and  these  were  followed  by  profit-taking  on  local  account.  It  is 
expected  that  there  will  be  an  increased  yield  of  10,000,000  bushels 
of  grain  in  Canada  this  year,  owing  to  the  increased  acreage  in 
Manitoba.  Immigrants  are  hurrying  to  Manitoba,  and  next  year  it 
is  thought  that  this  province  will  yield  100,000,000  bushels  of  wheat 
alone.  • 

Cotton. — Like  all  other  markets,  cotton  was  considerably  upset 
by  the  Coronation  holidays.  The  spot  market  re-opened  with  an 
indifferent  demand,  and  although  there  was  a  fair  amount  of  export 
buying,  American  was  freely  offered,  and  declined  ^d.  (middling 
4l|d.).  Spinners  then  came  into  the  market,  and  rates  again  advanced 
to  SijSd.  South  Americans  have  been  steady,  but  operations  few. 
Egyptian,  at  the  begiiming  of  the  week,  were  quiet,  but  later  quota- 
tions for  fine  brown  rose  j'^d.  on  Continental  inquiries.  Futures 
were  easier  on  the  news  that  the  drought  in  Texas  had  at  last 
broken,  and  as  summer  and  autumn  positions  were  very  freely 
offered,  the  decline  increased,  and  became  more  pronounced  on 
American  operators  joining  in  the  pressure  to  sell.  Egyptian 
futures  have  been  quiet  but  steady,  with  a  tendency  to  firmness  on 
the  position  in  Alexandria.  In  New  York  futures  were  steady 
with  near  months  several  points  up,  and  the  more  distant  dates 
the  higher,  but  relapsed  on  liquidations.  They,  however,  hardened 
again  later  on,  bear  covering  and  outside  buying,  prompted  by 
the  less  favourable  reports  regarding  the  crops,  and  closed  with 
substantial  gains.  The  United  States  July  Government  report  on  the 
cotton  crop  states  that  the  average  condition  is  847,  compared  with 
95-1  on  May  26,  being  a  decline  of  10-4  points — the  heaviest  deteri- 
oration ever  experienced  in  June.  The  recent  rains  in  Texas  have 
proved  of  little  or  no  benefit,  and  a  further  decline  is  anticipated. 

The  Manchester  market  has  been  if  anything,  steadier,  although 
it  is  still  far  from  active  and  the  little  business  reported  has  only 
been  possible  where  sellers  have  accepted  prices  leaving  the  very 
smallest  margin  of  profit.  The  bulk  of  the  offers  from  India  are 
still  at  unworkable  figures  although  some  of  them  are  nearer  our 
quotations,  and  a  certain  amount  of  trade  has  been  done  with  Cal- 
cutta. Little  trade  has  been  done  with  China,  and  the  bulk  of  it  is 
with  Hong-Kong.  Preparations  for  Lucky-day  in  October  are 
probably  having  a  little  effect  on  the  enquiries  from  this  quarter. 

Wool. — All  the  centres  report  quietness  owing  to  the  unsettled 
feeling  caused  by  the  oncoming  of  the  Coronation  festivities  and 
their  subsequent  postponement.  The  Yorkshire  towns  have  felt 
the  depression  more  than  Leicester,  where  an  active  market  was 
maintained  at  the  beginning  of  the  week.  Clipping  is  now  general 
in  the  fine  weather,  but  the  cold  of  the  early  summer  will  make  the 
hill  wools  of  light  shrinkage.  Improved  weather  has  also  led  to 
an  increased  demand  for  summer  goods,  and  at  Leeds  it  is 
considered  that  prospects  for  the  winter  and  spring  are  encouraging. 
Huddersfield  reports  that  employment  is  good,  Dewibury  that 
trade  is  quiet,  and  Rochdale  states  that  though  business  is  now 
quiet,  an  increase  is  only  a  question  of  time. 

There  are  considerable  prospects  of  a  good  demand  for  Leeds 
superior  worsteds  and  woollens.  Contracts  for  the  Canadian, 
Australian,  and  Indian  markets  show  a  substantial  increase  over 
last  year,  and  South  African  trade  continues  to  expand.  Demand 
for  blankets  has  slackened  at  Dewsbury,  but  this  is  compensated  by 
a  rise  in  carpets,  and  cloth  factories  are  busily  employed. 

The  fourth  series  of  Colonial  wool  auctions  will  begin  in  London 
on  July  8,  and  the  fifth  on  September  16.  For  the  fourth  sale 
the  quantity  available  is  : — New  South  Wales,  72,700  bales  ; 
Queensland,  6,200  ;  Victoria,  49,600 ;  South  Australia,  14,500  ; 
West  Australia,  600  ;  Tasmania,  11,800  ;  New  Zealand,  121,400  ; 
Cape  and  Natal,  24,200  ;  total,  301,000  bales. 

Copper. — There  has  been  little  activity  in  the  copper  market, 
but  shares  have  been  very  firm,  the  New  York  market  rallying 
briskly.  August  prompts  made  ^^53  los.  to  ^53  2s.  6d.,  and  three 
months  ^^53  iss.  and  ;f53  7s.  6d.  Settlement  price  ;£53.  The 
arrivals  and  deliveries  at  Hamburg,  Rotterdam  and  Antwerp  during 
the  last  fortnight  in  June  were  2,538  tons.  Visible  supplies  for 
June  amounted  to  26,702  tons,  against  22,968  in  May,  and  the  deli- 
veries to  27,382  tons  against  25,220,  making  the  total  stocks  in 
England  and  France  on  June  30  17,219  tons,  against  19,039  tons  on 
May  31.  The  deliveries  are  exclusive  of  365  tons  shipped  to 
America. 

Tin. — This  market  has  fluctuated  a  good  deal  during  the  las  t  veek. 
Cash  metal  was  almost  entirely  neglected,  but  prices  were  jerked 
about  and  finished  on  balance  30s.  up  at  ^126  15s.  Three  months 
after  preliminary  relapse  and  recovery,  finished  strong  at  £124  5s. 
The  monthly  report  of  Messrs.  A.  Strauss  &  Co.  gives  the  visible 
supplies  as  17,192  tons  against  18,330  a  month  ago,  spot  and  landing 
as  3,659  against  3,823  on  May  31.  Shipments  from  the  Straits  for 
the  month  were  4,990  tons,  of  which  2,625  were  for  London,  1,765 
for  America,  and  the  rest  for  the  Continent.  The  aggregate 
deliveries  in  London  and  Holland  for  June  were  2,684  t°"s  against 
1,867  for  May. 

Coal. — The  Coronation  holidays  have  variously  affected  the 
diffirent  coal  districts.     In  Scotland  and  on  the  Tyne  trade  has 


been  quiet.  At  Sheffield  pressure  during  the  early  part  of  the 
week  compensated  largely  for  the  slackness  at  its  close,  and  in  the 
South  Wales  area  the  demand  for  steam  coal  for  export  continues- 
to  be  very  great.  Quotations  in  most  cases  remain  the  same. 
Stocks  in  many  cases  are  low.  Prices  of  house  coal  have  declined 
a  little,  owing  to  slackness  in  demand.  It  is  expected  that  the 
railway  contracts  for  the  second  half  of  the  year  will  be  concluded 
at  8s.  9d.  a  ton,  or  threepence  less  than  most  companies  paid  for 
the  first  six  months.  At  the  beginning  of  the  new  quarter  the 
market  is  expected  to  show  greater  activity  in  all  its  branches. 
The  Admiralty  have  concluded  contracts  for  50,000  tons  in  the- 
Northumbrian  and  Durham  field  at  prices  2d.  or  3d.  higher  in  the 
case  of  the  best  coal  than  last  year.  Prices  have  ranged  from 
los.  9d.  to  IIS.  3d.  a  ton  f.o.b. 

Iron.— The  pig-iron  market  has  been  very  quiet  and  prices  have 
declined  a  little.  Manufacturers  at  Cleveland  have  orders  on  hand 
for  two  months  ahead,  and  owing  to  the  scarcity  of  iron  in  the 
market  are  unv^illing  to  sell  for  forward  delivery.  Keen  demand" 
for  heavy  steel  rails  at  £s  los.  net  at  works.  Otherwise,  the  iron 
and  steel  trade  is  very  slack.  The  demand  for  hematite  pig  has 
been  slow.  Ir  jn-ore  trade  is  steady,  a  large  business  being  done  in 
foreign  ores  owing  to  the  failure  of  supply  from  the  local  mines. 
Warrant-iron  is  firm  at  59-10^.  From  Glasgow  agreat  demand  for 
cast-iron  pipes  is  reported,  and  sheets  have  been  advanced  from. 
25.  6d.  to  5s.  a  ton.  The  Sheffield  outlook  has  been  brightened  by 
the  receipt  of  orders  for  the  armour-plate  for  three  battle-ships,  and 
by  good  prospects  in  the  engineering  department.  In  the  North  of 
England  the  iron  trade  waits  with  anxiety  for  the  hoped-for  brisk- 
ness that  was  to  follow  the  close  of  the  war.  The  laot  six  months 
have  been  disastrous  in  the  extreme,  the  output  for  that  period 
being  only  41,800  tons  or  10  per  cent,  less  than  the  returns  for  the 
same  period  last  year.  Wages  have  fallen  20  per  cent.,  and  the 
price  of  manufactured  iron  has  sunk  to  £6  3s.  9d.  or  25  per  cent. 
The  forced  sales  in  the  German  bar  and  angle  trade  have  depressed 
that  branch  of  the  trade  more  than  any  other. 

Tea.— Sales  of  Indian  tea  were  very  small,  the  quantity  offered 
being  only  8,296  packages,  but  there  was  no  improvement  on  last 
week's  unsatisfactory  position.  Prices  showed  further  weakness 
especially  for  the  lower  qualities,  and  the  average  price  was  only 
6o8d.  compared  with  7-64d.  a  year  ago.  Official  advices  give 
exports  for  the  second  half  of  June  as  6,030,000  lb.  against  4,100,000 
lb.  for  the  same  period  last  year,  making  the  total  since  -\pril  1, 
12,570,000  lb.  compared  with  8,118,000  in  1901,  and  12,610,000  lb.  in 
1900.  Ceylon  teas,  of  which  2,706  packages  were  brought  forward, 
also  met  with  a  good  demand,  and  values  for  medium  kinds  are 
now  at  about  their  lowest  points.  The  average  realised  was  600 
against  6-24d.  last  year.  According  to  the  official  telegram  exports 
to  the  United  Kingdom  during  June  were  13,000,000  lb.,  compared 
with  11,500,000  lb.,  making  a  total  for  the  six  months  of 
57,500,000  lb.  against  59,250,000  lb.  in  1901.  The  estimate  for  July 
is  9,500,000  to  10,000,000  lb.  compared  with  shipments  of  9,000,000 
lb.  in  that  month  last  year. 

Sugar  —We  .had  no  report  on  sugar  last  week  owing  to  the 
Coronation  holidays,  which  interfered  considerably  with  business 
and  caused  quotations  to  sag  about  lid.  This  was  KJ.owed  by  a 
further  decline  of  a  similar  amount  owing  to  July  realisations,  and 
sales  on  transfers  of  some  August  engagements.  Mr.  Czarnikow 
says  that  favourable  weather  kept  the  factories  in  the  markfit  both 
for  new  and  old  crops,  as  shown  by  the  diminution  in  German 
factory  stocks.  He  adds  that  the  principal  event  of  the  fortnight 
was  the  decline  in  America  from  3i  to  si  cents  (7s.  2id.  c.i.f.)  equal 
to  about  4s.  gd.  f.o.b.  for  88  per  cent.,  beet,  in  consequence  of  the 
Reciprocity  Bill,  being  thrown  out  by  the  Senate,  which  released 
the  400,000  tons  stored  in  Cuba.  But  only  cargoes  in  transit  were 
forced  on  the  market,  as  stores  in  Cuba  are  higher.  If  India  were 
to  resume  purchasing,  it  would  be  profitable  to  bring  the  sugar  to 
Europe.  Till  the  final  rules,  however,  respecting  admission  of 
sugar  certified  as  made  in  England  are  settled,  demand  from  India 
will  remain  slack.  Important  forces  in  the  States  continue  to  press 
for  the  adoption  of  a  Reciprocity  treaty  with  Cuba.  The  resources 
of  Cuba  are  at  a  low  ebb,  or  a  proposal  to  allow  planters  50  cents 
for  every  ton  of  cane  ground,  and  10  cents  for  every  ton  left  in  the 
fields  would  probably  be  carried.  Receipts  for  week  37,000  tons  ; 
meltings,  35,000  ;  stocks,  133,000. 

Freights. — There  are  few  signs  of  life  either  in  the  homeward 
or  the  outward  freight  market,  the  volume  of  business  being  greatly 
restricted  by  the  holidays.  Rates  remain  at  practically  the  same 
figures  as  last  week,  and  except  from  the  Black  Sea,  there  seems  to 
be  little  hope  of  an  improvement  in  the  near  future.  But  there  are- 
degrees  of  inactivity,  the  Eastern  homeward  market  being  much 
the  worst  of  all,  while  the  freights  for  ore  from  Mediterranean 
ports  are  very  steady. 


Attaree  Khat  Tea  Co.,  Limited. 
The  protracted  drought  in  the  beginning  of  the  season,  followed 
by  cold,  wet  weather,  had  the  effect  of  reducing  this  company's 
crop  for  1901  to  815,991  lb.,  which  was  200,000  lb.  less  than  the 
estimate,  and  118,855  lb.  below  the  yield  of  the  previous  year.  As, 
however,  the  quality  was  well  maintained,  the  average  price 
obtained  was  9-35.d.  per  lb.  against  g-igd.  in  1900  and  9-56d.  in  1899, 
while  the  cost  of  production  worked  out  at  8.35d.,  and  the  net 
profits  on  working  came  to  /3,397-  Including  £3,105  brought 
forward,  the  total  was  ^6,502,  of  which  ;£2,ooo  was  transferred  to 
reserve,  and  after  payment  of  a  dividend  of  4  per  cent,  compared 
with  5  per  cent,  a  year  ago,  the  balance  carried  forward  was 
jCi,832.  The  estimates  for  the  current  year  are  for  a  crop  of 
1,000,000  lb.  to  be  produced  for  an  expenditure  of  about  7iid.  per 
lb.  laid  down  in  London,  and  as  this  works  out  at  an  average  of 
about  392  lb."  per  acre  of  cultivated  land,  it  seems  moderate 
provided  climatic  conditions  prove  favourable. 
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Company  Reports  and  Balance  Sheets. 

*,'  The  Editor  will  be  much  obli)<ed  to  Sccrclaries  of  Joint  Slock 
Companies  xj  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  RevieWi 
Norfolk  House,  Norfolk-street,  W.C..  so  as  to  insure  prompt  notice 
in  these  columns. 

Assam  Railways  and  Tradin(;  Company. 

During  the  twelve  months  ended  December  31,  this  company's 
gross  earnings  increased  by  Ks.  27,731  to  Rs.  9,28,578  compared 
with  the  preceding  year,  a  decrease  of  Rs.  41,639  in  the  general 
traffic  being  more  than  made  good  by  an  advance  of  Rs.  69,370  in 
the  coal  earnings.  Kxpendilure  came  to  Rs.  4,55,272  against 
Rs.  4,38,466,  leaving  the  net  earnings  better  by  Rs.  10,925  at 
Rs.  4,73,30^>-  This  at  is.  4d.  per  rupee  realised  i^3 1,554,  while  the 
general  trading  resulted  in  a  profit  of  .^30,779,  against  ^24,996,  the 
Rivers  Steam  Navigation  dividend  was  again  8  per  cent.,  meaning 
£4,897  on  the  company's  holding,  and  with  interest  received  rm 
Brahmaputra  Sultanpur  Railway  shares  and  transfer  fees,  the  entire 
income  was  £(>»,os7,  an  increase  of  £"6,49J-  Deducting  sundry 
clharges  for  commission,  Indian  income-tax,  debenture  premium 
redemption,  &c.,  the  net  balance  comes  to  .^62,595,  which  the 
amount  brought  forward  increases  to  ^62,834.  Debenture  interest 
absorbs  ;^i8,40o,  interim  dividends  on  pre-preference  "  A  "  and  on 
new  6  per  cent,  preference  shares  £'7,700,  and  a  payment  of 
6s.  per  share  on  account  of  arrears  on  the  preferred  "  A " 
shares  _^i2,6oo.  The  balance  then  remaining  is  ;f24,i34, 
and  after  meeting  remainder  of  pre-preference,  and  new  6  per  cent, 
share  dividends,  it  is  possible  to  make  a  final  distribution  on  the 
preferred  "  A  "  shares  of  7s.  per  share,  bringing  the  total  payment  to 
13s.  per  share,  or  is.  more  than  for  1900,  and  leaving  the  increased 
balance  of  ;^i,734  to  be  carried  to  next  account.  This  dividend  is 
33.  short  of  the  amount  to  which  the  preferred  "  A  "  holders  are 
entitled,  and  the  arrears  now  amount  to  £y>^A°o  or  ^8  14s.  per 
share.  Later  on,  part  of  these  arrears  may  be  picked  up,  as  the 
Assam  Oil  Company,  in  which  this  concern  holds  86,900  _^i  shares, 
acquired  at  a  cost  of  £49,970,  has  completed  its  new  refinery  at 
Digboi  and  ought  to  have  a  fairly  successful  future.  Unfortunately, 
the  tea  trade  is  in  a  very  unsatisfactory  condition,  and  it  would  not 
be  wise  to  look  for  any  return  yet  awhile  on  the  holding  in  the 
Makum  (Assam)  Tea  Company.  The  output  of  coal  continues  to 
increase,  having  been  257,915  tons,  against  220,020  tons  in  the  pie- 
vious  year,  while  the  sales  were  9,627  tons  larger  at  228,487  tons. 

Manila  Railway  Company. 
This  line  is  gradually  recovering  from  the  troublous  times 
resulting  from  what  our  American  cou«ins,  like  ourselves,  are 
pleased  to  call  insurrection.  The  repairs  to  the  railway,  and  to  the 
rolling  stock,  rendered  necessary  by  the  damage  arising  from  the 
war,  from  the  military  occupation  of  che  line,  and  from  floods,  have 
been  proceeded  with.  The  permanent  way  was  already  in 
December,  1901,  in  fair  working  order,  the  damage  by  floods, 
which  had  given  considerable  trouble  during  the  year,  having  been 
met  in  some  cases  by  temporary,  and  in  others  by  permanent 
repairs,  so  that  the  traffic  has  not  suffered  interruption  of  any 
consequence.  Some  further  works  have  to  be  undertaken  during 
the  current  year  to  put  the  line  into  an  altogether  satisfactory  state. 
The  rolling  stock  has  been  gradually  getting  into  good  repair 
again,  and  augmented  by  the  new  carriages  now  in  service,  is 
sufficient  for  normal  requirements.  A  few  locomotives,  and  a  con- 
siderable number  of  carriages  and  wagons,  returned  to  the 
company  in  April,  1900  in  a  damaged  condition,  have  still  to  be 
repaired.  Repairs  to  the  stations  and  other  buildings  have  also  been 
continued  and  further  repairs  to  same  will  be  undertaken  this  year. 
The  reconstruction  of  the  stations  in  the  costly  manner  formerly 
required  by  the  Spanish  Government,  referred  to  in  the  report  for 
1900  has  not  been  attempted,  and  is  not  at  present  contemplated. 
That  is  the  directorial  story  regarding  the  condition  of  the  line,  and 
on  the  whole  rs'ads  well,  but  the  board  has  nothing  to  i^ay  of  a  very 
cheering  nature  concerning  the  claims  on  the  Spanish  and  United 
States  Governments.  The  company's  Madrid  agents  have  as  yet 
been  unable  to  arrive  at  a  settlement  of  the  company's  claims  on 
the  former,  although  some  of  these  at  least  are  of  a  preferential 
•nature,  and  have  been  recognised  by  the  Spanish  officials.  Claims 
on  the  United  States  Administration  for  guaranteed  interest,  stores, 
repairs  and  use  of  the  line  were  supported  by  H.M.  Ambassador 
and  eminent  coimsel  has  been  engaged  to  represent  the  company's 
interests  at  Washington.  The  solution,  however,  will  necessarily 
be  delayed  until  Congress  shall  have  legislated  for  the  Civil 
Government  of  the  Philippine  Islands.  In  the  twelve  months  to 
December  31  last,  the  total  revenue  was  $1,321,376  or  $581,241 
more  than  from  April  to  December  1900,  ihe  period  in  the  year 
when  the  railway  was  civilly  administered.  Working  expenses 
■came  to  $558,553,  an  advance  of  $309,931,  and  were  42  27  per  cent, 
of  the  gross  receipts  compared  with  41  88  per  cent.  Subject  to 
the  fluctuations  of  exchange,  the  net  surplus  of  $762,823  was  equiva- 
lent to  ;^76,282,  to  which  is  added  the  profit  on  working  the  quay 
line,  ;[<r227,  and  profit  on  exchange,  ^727,  making  a  total  of  ;f77,236. 
Charges  in  Europe  were  ;^3,70O,  leaving  as  net  revenue  A73.536. 
out  of  which  have  been  paid  interest  on  first  mortgage  registered 
atock  to  January  l  last,  ^7,500,  on  prior  lien  bonds,  series  A,  the 
coupons  due  July  i,  1901,  and  January  i,  1902,  and  on 
the  prior  lien  bonds,  series  B,  the  coupons  due  July,  1900, 
January  i,  and  July  I,  1901,  and  January  i,  1902,  thus 
bringing  the  p.iyments  right  up  to  dale.  These  appro- 
priations absorb  £Yx),6oo.  The  prior  lien  lends  coupons  paid 
on  January  1  last  are  not  shown  in  the  net  revenue  account,  being 
entered  as  a  liability  in  the  balance-sheet,  but  the  account  is 
charged  with  the  interest  on  the  6  per  cent,  debentures,  and  in 


addition  there  is  a  balance  of  guarantee  sMpente  account  /},I2». 
s^>  that  a  debi  >■  shown  of  £15,986.  This  hat  to  be  addcifio  the 
det)it  brought  forward  £375,689  makinu  a  total  of  £391^4.  aO 
owing  to  the  6  per  cent,  debcnture-halderp,  wbow  outilaadiaC 
interest  comes  to  £459.900.  The  claimi  againtt  the  MiilfppJne 
Government  per  the  United  States,  come  to  £299,519,  and  per  the 
Spanish  Government  to  £44,002,  or  an  aggregate  of  £343  601.  la 
some  remarks  on  the  traffic  prospects  for  the  current  year  tbt 
acting  superintendent  notes  that  the  sugar  crop  has  turned  out 
well,  and  although  not  so  large  as  in  18^-1898,  will  be 
a  great  improvement  over  last  year.  Rice,  accordinc  to 
reports  received,  is  a  fair  average  crop,  or  30  to  40  per  cent  over 
the  preceding  season.  Passenger  traffic  promises  to  continue  m 
well  as,  or  perhaps  better  than  in  1901,  as  the  prosperity  U  lb* 
population  of  the  railway  zone  is  largely  increased  owing  to  Um 
prices  for  rice  and  sugar  being  the  largest  on  record  at  this  season, 
whereby  the  producers  greatly  bentfit.  The  political  situation 
d.jes  iKjt  seem  to  give  cause  for  anxiety,  Civil  Government  havinfC 
been  established  in  all  the  provinces  traversed  by  the  railway,  and 
a  new  force  of  constabulary,  officered  by  Americani,  has  bcca 
raised.  This  force  and  Ihe  municipal  police  have  helped  cciisider- 
ably  in  Ihetranquillisation  of  the  country.  Cables  received  from 
Xew  York  during  the  past  week,  point  to  early  civil  admini»tration 
over  the  whole  of  Ihe  Philippines,  July  4  being  the  date  fixed  for 
Ihe  amnesty  to  the  Filipinos,  and,  as  specnialive  invetlrocnU,  soaw 
of  the  company's  securities  do  not  seem  dear. 

Crystal  Palace  Company. 
It  is  always  with  sorrowful  interest  that  we  peruse  the  reports  d 
this  frightful  white  elephant.  Each  year  seems  to  mark  fresh 
retrogression,  and  unless  fortune  soon  consents  to  turn  a  amiling 
face  in  the  direction  of  Sydenham,  the  Crystal  Palace  must  shortly 
go  under  from  sheer  exhaustion.  All  the  directors'  efforts  seem  to 
tie  in  vain,  and  they  have  to  lament  a  severe  falling  off  in  the  total 
revenue  for  the  twelve  months  to  Deceml>er  31,  compared  with  the 
preceding  year.  The  actual  income  was  £i2l,578,a  fall  of  £18.361, 
hut  for  proper  comparison  we  must  deduct  Ihe  receipts  U  \ht 
Handel  Festival  in  1900,  £14,141,  leaving  the  actual  decline  at 
^4  220.  This  is  not  due  to  any  loss  in  the  number  of  visilor*.  for 
that  on  the  contrary  shows  a  small  increase  both  by  season  ticket 
and  ordinary  payment,  Ihe  respective  totals  being  1,655,855  and 
1,089,881.  against  1,646724  and  1,079,856.  No  doubt  a>e  death  oi 
Queen  Victoria  had  some  effect  on  the  income,  but  as  the  directors' 
remark,  the  position  clearly  shows  that  the  spending  power  of  Ihe 
visitors  was  les«.  Reserved  seals,  for  instance,  fell  away  by  the 
large  sum  of  £5,333  to  £21,423,  and  season  tickets  declined  £l,o8o. 
The  schools  of  art,  science,  and  engineering,  So.,  earned  over 
£900  less,  and  miscellaneous  income  d.-clined  £1,329,  and  but  for  the 
increased  receipts  from  admissions  and  other  small  upward  move- 
ment?, the  fall  would  have  been  much  more  severe.  Total  expen- 
diture reached  £116,359  against  £128,582,  so  that  the  net  revenue 
drops  from  £11,157  to  £5,219.  Out  of  this  minute  sum  no  less 
thaii  £1,910  has  to  be  deducted  for  bad  debts,  and  sundry  expendi- 
ture written  off,  and  as  debenture  and  loan  interest  takes  £15,608— 
the  latter  nearly  £i,o-x)  higher — it  is  only  by  absorbing  unclaimed 
dividends,  interest,  &c.,  to  the  amount  of  £5,557  into  the  net 
revenue  account,  that  the  adverse  balance  is  kept  to  £6.733,  making 
the  total  debit  £28,021.  Surely  a  deplorable  dispUy,  and  Corona- 
tion celebrations,  which  according  to  the  report  were  to  be  in 
every  way  worthy  of  the  t>esl  traditions  of  the  Crystal  I'atacr,  can 
we  fear,  now  only  result  in  disappointment  and  lois.  The  airship 
attraction,  which  was  to  be  provided  by  M.  Santos  Dumont,  has 
also  unfortunately  kept  among  the  dreams,  owing  to  a  serious 
accident  to  Ihe  t>alloon,  but,  never  dismiyed,  Ihe  director)  hive 
secured  the  services  of  an  EngliAh  aeronaut,  Mr.  Spencer,  who  will 
doubtless  provide  just  as  much  excitement. 

Rand  Central  Electric  Works. 
But  little  more  than  six  months  ago  the  report  of  this  company's 
business  for  the  year  1900  was  laid  before  shareholders,  the 
disturbance  caused  by  war  t>eing  the  cause  of  the  delay  in  pre- 
senting the  accounts.  The  statement  now  issued  covers  the  twelve 
months  to  Uecemtier  31  last,  and  as  the  plant  was  lying  idle  from 
January  20  to  September  22  of  that  year,  the  display  is  not  a  very 
inspiriting  one.  Operations  might  perhaps  have  been  resumed 
before  the  latter  date  but,  having  regard  to  previous  raids,  the 
board  was  of  opinion  that  il  would  t>e  highly  dangerous  to  restart 
the  works  without  having  such  military  protection  as  would 
practically  insure  immunity  from  further  molestation.  Electricitv 
supplied  produced  a  rrvenue  of  £7,870,  transfer  fees  gave  £15.  and 
interest  £644,  or  a  total  of  £8,529.  Expenditure  in  South  Africa, 
however,  was  no  less  than  £16,349,  while  that  in  London  came  to 
£1,750,  including  £812  for  directors.  Allowance  for  depreciation 
absorbed  a  lurlher  sum  of  £8.710,  so  that  the  year's  operations 
resulted  in  a  loss  of  £18,280.  For  the  preceding  year 
there  was  a  debit  of  £6,951,  making  a  total  adverse 
balance  to  be  carried  forward  of  £25.231.  The  company 
was  formed  in  1895,  and  leaving  out  of  account  the  mis- 
fortunes  of  Ihe  past  year  or  two,  its  carter  has  Iwen  con- 
spicuously unsuccessful.  Dividends  have  t>een  paid  truly,  but  they 
were  vendors'  guaianlees  now  expired,  and  Uking  all  things  into 
consideration  we  do  not  think  shareholders  can  look  for  any 
further  return  on  their  capital  yet  awhile.  IVoperty.  particularly 
plant  and  machinery,  always  depreciates  much  more  rapidly  when 
in  disuse,  and  the  allowance  of  £5.504  on  works,  mains.  &c.,  valued 
at  £164,670,  and  £1,789  on  mines  inslalUtion,  striken  is  as  quite 
inadequate.  Then  the  credit  side  of  the  balance-sheet  (.-arries  such 
assets  as  administration  expenses  £10,665.  cost  of  license  £25.030, 
claims  to  be  made  on  Imperial  Government  in  reaped  o(  rt^ftin  to 
damaged  plant  £3,743,  and  caution  money  deposited  with  the  late 
:  Transvaal  Government  £i,5oa    When  to  these  is  added  the  debit 
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balance  of  £25,231,  it  will  readily  be  recognised  that  under  the  most 
favourable  conditions  a  considerable  time  must  elapse  before  the 
company  reaches  the  dividend-paying  stage.  Progress  is  being  made 
and  from  the  returns  to  hand  for  the  present  year  which  show  a 
large  increase  each  month  (the  power  supplied  for  April  being 
more  than  double  that  supplied  in  January),  the  directors  confidently 
hope  that,  when  next  they  call  the  shareholders  together,  they  will 
be  in  a  position  to  report  that  an  increased  and  remunerative  share 
of  the  business  which  it  is  expected  will  accrue  as  a  result  of  the 
cessation  of  hostilities  in  South  Africa,  has  been  secured  by  the 
company.  That  is  a  decidedly  guarded  statement,  and  proprietors 
had  better  wait  to  see  how  much  per  cent,  the  hoped-for  prosperity 
produces,  before  getting  enthusiastic. 

Commercial  Enterprise,  Limited. 

We  do  not  know  of  any  instance  where  shareholders  in  a 
company  that  came  short  of  success  were  able  to  turn  the 
remaining  assets  to  such  good  account  as  the  directors  of  this 
business  can  show.  The  whole  capital  of  Commercial  Enterprise, 
Limited,  appears  to  consist  of  what  was  saved  from  the  wreck  of 
the  Chardonnet  Silk  Company  in  liquidation,  and  with  the  money 
the  board  has  been  able  to  earn  a  net  trading  profit  of  £'i,77i'^  ^of 
the  year  closed  on  the  30th  ult.  ;  out  of  which,  after  meeting 
directors'  fees  and  all  charges,  dividends  of  10  per  cent,  will  be 
paid  on  the  ordinary  and  preference  shares  of  the  company,  leaving 
£240  to  ije  carried  forward  after  writing  £6-j()  off  suspense  account. 
The  balance-sheet  is  full  and  clear,  and  shows  the  company  to  be  in 
possession  of  nearly  £1^,000  in  cash,  besides  ^5,321  in  investments 
and  other  small  assets.  A  very  detailed  profit  and  loss  account  is 
given  showing  the  principal  sources  of  the  profits,  and  full 
particulars  regarding  the  working  expenditure.  Altogether  the 
exhibit  is  a  most  pleasing  one. 

Electric  Construction. 

Some  few  months  back  the  shares  of  this  company  were  sold 
with  such  persistence  that  something  like  50  per  cent,  was  knocked 
off  their  price,  and  it  was  feared  that  matters  were  not  altogether 
well.  The  selling,  however,  possessed  no  signiEcance,  and  the 
result  of  the  trading  for  the  twelve  months  ended  May  31,  is  not 
very  different  from  that  of  the  previous  year.  The  revenue  from  all 
sources  was  ;f59,765,  against  ;fS7,48g,  but  interest  on  loan 
debentures  required  about  £1,000  more  at  ;fi2,584,  and  general 
charges  were  up  ;^I,2I2  to  ;^iS,689,  and  after  allowing  £2,()<)^  for 
maintenance,  and  £5,000  for  depreciation  the  net  balance  is  just 
£47  higher  at  £20,497.  Including  £2,854  brought  forward  the 
disposable  sum  is  £23,351,  from  which  the  7  per  cent,  preference 
dividend  takes  £4,395,  compared  with  £3,713  owing  to  more 
capital  participating  and  the  ordinary  shares  receive  their  regular 
6  per  cent.  Then  £2,000  goes  to  reserve,  and  £3,504  is  carried 
forward.  For  1900-1901  the  reserve  received  £10,000,  but  of  this 
£4,792  came  from  premiums  on  new  shares,  and  in  addition  a  much 
larger  sum  was  brought  in  from  previous  account.  Depreciation 
account  now  stands  at  £43,000  and  the  general  reserve  at  £32,000  or 
£75,000  in  all.  Shares  in  other  companies  are  valued  at  £81,247  "n 
which  the  dividends  were  £3,140,  or  something  under  4  per  cent., 
which  makes  us  doubt  whether  they  are  worth  their  entered  value. 
There  is  a  large  excess  of  debtors  over  creditors,  and  cash  and  bills 
receivable  come  to  £19,464. 

BoDEG.i    COMP.\NY. 

In  the  twelve  months  ended  March  31  this  well-known  company 
made  a  profit  upon  sales  of  wines,  spirits,  cigars,  &c.,  of  £83,193,  to 
which  is  added  balance  brought  forward  £1,455,  interest  on 
investments  £543,  and  transfer  fees  £46,  making  a  total  of  £85,237. 
To  earn  this  revenue  and  remunerate  the  buyer,  directors,  and 
auditors  altogether  cost  £57,343,  leaving  £27,893  a?  net  trading 
profit.  Further  deductions  are  :  £1,748  for  maintenance 
and  repairs  of  premises,  plant,  &c.,  £1,622  income-tax, 
and  £2,118  premium  on  sinking  fund  policy.  The  dis- 
posable sum  is,  therefore,  £22,4c6,  out  of  which  the  pre- 
ference dividend  absorbs  £4,708.  The  ordinary  shareholders 
receive  7  per  cent.,  or  2  per  cent,  less,  and  the  largely  reduced 
balance  of  £559  is  carried  forward.  Capital  outlay  for  the  year  was 
disturbingly  large  at  £63,507,  bringing  the  total  01  freehold  and 
leasehold  properties,  trade  marks,  fixtures,  &c.,  to  £387,965. 
Maintenance  allowance  of  £1,747  on  this  huge  sum  seems 
absurdly  small,  and  it  is  fortunate  that  the  general  reserve, 
slender  though  it  is  at  £20,004,  'S  invested  outside  the 
business  in  good  class  securities.  Stocks  of  wines,  spirits,  cigars,  &c. 
stand  at  £129,306  carried  to  some  extent  on  floating  liabilities  as 
sundry  creditors,  and  bills  payable  come  to  £34,896  against  debtors 
of  £12,685  only.  Cash  is  rather  pc-sr  at  £14,987,  and  will  scarcely 
exist  at  all  after  the  final  dividends  are  paid. 

Holurooks. 

This  undertaking  was  formerly  known  as  the  Birmingham 
Vinegar  Brewery,  but  changed  its  name  as  above  in  the  latter  part 
of  1900.  For  the  twelve  months  ended  March  31  the  profit,  after 
providing  for  depreciation,  and  writing  off  the  remaining  one- 
third  of  the  cost  of  the  special  advertisements  of  Holbrook's  sauce 
incurred  in  igoo  and  providing  director's,  trustees,  and  auditors 
lees,  amounted  to  £21,260.  Adding  £858  brought  forward  there  is 
£22,118  to  be  dealt  with,  from  which  debenture  stock  interest 
requires  £4,160,  income-tax  £1,000,  interim  preference  dividend 
£1,648,  and  preliminary  ordinary  payment  £4,520,  leaving  £10,791. 
The  final  preference  dividend  having  been  met  with  £1,648,  a 
further  g  per  cent,  is  paid  on  the  ordinary  shares,  making  15  per 
cent,  for  the  twelve  months,  being  the  same  as  for  the  two  preced- 


ing years,  £1,000  goes  to  reserve  and  the  balance  forward  is 
raised  to  £1,363.  This  appropriation  will  bring  the  reserve  to 
£4,189,  a  very  minute  sum,  considering  the  largeness  of  the  divi- 
dend, and  although  the  position  as  disclosed  by  the  balance  seems 
satisfactory,  a  little  less  dividend  and  a  little  more  to  the  savings 
would  undoubtedly  be  a  wise  policy.  No  mention  is  made  of  the 
allowance  for  depreciation,  but  all  the  company's  properties  are 
freehold,  and  plant,  utensils,  &c.,  do  not  appear  excessively  valued 
a'  /37,o70-  Trading  balances  are  largely  in  the  company's  favour, 
and  cash  reaches  almost  £20,000,  so  that  there  is  no  dearth  of 
liquid  resources.  Stock,  £48,336,  is  perhaps  rather  high,  but 
probably  not  much  is  perishable,  and  it  is  the  kind  easily  and 
quickly  turned  over. 


PUBLIC   INCOME   AND   EXPENDITURE. 
Nine  days  ended  June  30. 


Revenue. 


Customs 

Kxcise 

Estate,  &c..  Duties 

Stamps... 

Property  and  Income  Tax  ... 

Post  Office      

Telegraph  Service 

Receipts   from    Suez   Canal 
shares  and  sundry  Loans 
Miscellaneous 


Consols 


500,000 
441,000 
367,000 
204,000 
336,000 
160,000 
170,000 

7.955 
124,718 

2,310,673 
750,000 


3,060,673 
Balances  at  Banks  of  England 
and  Ireland  reduced  by...       3,796,484 

6,857,157 


Expenditure. 


Permanent  Charge   of  Debt  18,032 

Interest,  &c.,  on  War  Debt  12,761 

Other  Cons.   Fund   Services  97,764 

Supply  Services        7,463,600 


■.&12,I57 
65,000 
5,000 


Telegraph  Acts 
Land  Registry  Act 


7,682,157 
Le.ss  Treasury  Bills  re-issued        825,000 


6,857,157. 


ENGLISH    RAILWAYS. 


Date. 

Gross  TrafiBc 
for  week 

Gross  TrafBc  for 
year  to  date. 

Name, 

Ami. 

Inc.  or    'S^ 
dee. on      jj  Jj 

Aint. 

Inc.  or 
dec.  on 

1901.      |S5  » 

I9DI. 

Brecon  and  Mertbyr—         » 

J'ne28 

1,999 

-272 

26 

44.543 

-612 

Cambrian 

Central  London 

City  and  SoutD  London 

5.734 

10,041 

2,880 

-556 
+  3,896 
+J,005 

26 
26 

26 

142,946 
179,437 
77,345 

+2,037 
+18,254. 
+26,331 

Furness           ^         „         ,. 

„  29 

10,043 

-I, '34    26 

237,350 

—  3,190 

Great  Cent,  (late  M  ,S..&  L.) 
Great  Eastern           ... 

Great  Northern         _ 
Great  Western 

..  29 
.•  29 

„  29 

„  29 

57.218 
109,295 
104,996 
213,990 

-2,855    26 
+6,1 80    26 
—2,473    26 
—26,940    26 

1,516,540 
2,441,765 
2,694,557 
5,409,290 

+62,875. 

+39,266 

+30.574 
+  1:3,110 

Hull  and  Barnsley    „ 

„  29 

8,017 

-924    26 

207,301 

+  5.454 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &   S.  Coast 
London  and   North  Western 
London  and  South  Western 
Lon.,    Tilbury,   &  Souihen<'l 

,,  29 

..  29 
..  29 
..  29 

96.548 

72,844 

238,000 

103,180 

12,458 

-6,275'  26 
+7,162    26 
-34,000'  25 
+6,544;  26 
+2,797i  26 

2,590,329 
1,464,779 
6,560,090 
3,150,200 
185,263 

+  14,569- 
+32,426 
+32.000 
+  29,621. 

+  6,222 

Metropolitan  ., 
Metropolitan  District 

Midland 

••  29 
>■  29 
.1  29 

18,542 

10,304 

199,684 

+  1,983!  26 
+  3,268!  26 
-21,930,  26 

416,047 

193,^3 

5,387,636 

-914 

+206 

+  81,360 

North  Eastern 
North  London           _ 
North  Staffordshire  „ 

„    28 

,,  =9 
,.  29 

199,000 
8,934 
'4,237 

+  6,625 

-578 

-  3,416 

26 

26 

4,290,105 

252,454 
449,880 

+25,C79 

-555 
+  14,647 

Rhymney         _         _ 

„    23 

4,507 

-■,367 

26 

129.611 

+  1.214 

South  Eastern  and  I^ondoo, 
Chatham,  &  Dover 

„  38 

93,549 

+  1,784 

26 

2,052,750 

+22,553 

Taff  Vale 

..  28 

15,856 

-5,009 

26 

44«.9i4 

-S.80 

From  August  i 


t  From  .\pril  i. 


§   From  January  i. 


SCOTCH    RAILWAYS. 


Caledonian       _         »         >. 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 

North  Briti^h   »         _ 


June  29 

90,574 

-3,818 

22 

1,781,596 

,1     28 
,.    28 

40.373 
9,138 

+599 
-962 

22 
21 

713,783 
186,661 

„    29 

11,109 

+183 

22 

190,251 

••    29 

E9,533 

+5,521 

22 

1,824,846 

+31.193 

+7.470 
+760 

+  1,178 

+  24,350 


IRISH 

RAILWAYS. 

Belfost  and  County  Down    . . 
Belfast  and  Northern  Countie? 

June  37 
1,    27 

4,554 
8,420 

+1,358 
+ 1,664 

26 
36 

61,877 
149,141 

+  103 
-531 

Cork,  Bandon  and  S.  Coast 

„    28 

1,769 

+147 

>6 

39,130 

+3,113. 

Great  Northern          _ 

■  •    27 

19,842 

+301 

26 

422,594 

+8,417 

Midland  Great  Wettetn      _ 

..    13 

12,068 

+  '9 

24 

242,179 

-4,75» 

July  5,  1903 
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COMPANY     MEETINGS. 


GALLENOERS    CABLE    AND    CONSTRUCTION     CO., 
LIMITED. 

The  sixth  ordiiiaiy  general  imotiiig  of  Calkiidei's  Cable  uiiJ 
Construct ioii  Comiiiiiiy,  Ltd.,  wan  held  at  Hamilton  Houkc,  W.C, 
yesleidiiy  (Friduv),  under  the  pre«ideiicy  of  Henry  Drake,  Ki«|., 
(.'liiiirniiui  of  the  BiKird. 

Tin-  S<xietaiy  (Mr.  H.  K.  Harrison)  having  read  the  formal 
noticm  convening  th<i  mti'ting, 

The  Chairman  said  :  We  liave  mucli  i)leii«ure  in  meeting  you 
iigaiu  tliis  year,  and  in  laving  before  you  the  result  of  the  years 
work, 'which  1  hojw  you  -ftlll  consider  satisfactory.  Competition  in 
our  businesK  is  as'  keen  as  ever,  and  becomes  more  keen,  but  not- 
Milhstandiiig  that,  the  accounts  show  a  larger  proHt  than  w«  have 
previously  earned.  The  amount  standing  to  th«  credit  of  proht 
and  loss  acc(  urit  is  £71,978.  and  after  paying  the  interest  on  deben- 
tures, th«  dividend  on  the  pri-fereiice  s'hares,  writing  down  plant 
and  machineiy,  and  carrying  to  tlio  macliinery  renewal  fund  £3,000, 
we  have  an  'available  balaiict!  of  £58,621,  including  the  amount 
brought  fonvard  from  last  year.  That  wc«  proposti  to  deal  with  in 
this  way.  We  have  alread'y  paid  you,  the  sliarcholders,  £22,500, 
being  iSs.  per  share,  and  w'e  propose  to  pay  »  sjjevial  bonus  of  6s. 
per  sliare,  and  to  cany  forward  £28,261  16b.  to  next  year's  account. 
Vou  will  hav<!  obsei-ved  that  thesis  paj'ir.ents  amount  in  all  to  £1 
per  share,  making  20  i>er  cent.  You  will  mw  from  the'  accounts  that 
our  reserve  fund  stands  Jit  £100,000,  and  we  therefore  think  it 
better  not  to  apply  this  £58.000  to  reserve,  but  to  simply  carrj-  it 
forward.  A  reserve  of  £100.000  is  a  very  respectable  hgure,  and 
for  the  present  we  will  let  it  remiain  at  that.  Since  we  last  met  we 
have  iucit ased  our  purchase  of  land  at  Krith  by  about  sixteen  acri-s ; 
iUi  opportunity  offered,  and  we  thought  it  advisable  to  purcha.se>  this 
extra  land,  wiiich  faces  the  river,  and  we  have  now  about  forty-live 
acres  of  land  at  Erith  The  additional  advantages  of  having  this  land 
is  that  it  not  only  increases  the  v-alue  of  what  we  have  alreadv. 
but  it  also  enables  us  to  keep  out  other  factories,  which  might 
perhaps  endanger  the  safety  of  our  own.  which  is  a  verv  imix>rtant 
matter  You  will  also  see  from  the  accounts  that  the  ordinarj 
capital  has  been  increased  bv  £25,000.  That  is  not  a  very  larg- 
amount  and  is  not  sufTicieiit  for  the  growing  demands  of  our 
business  We  have  already  sent  ..ut  notices  to  the  debenture  stock- 
holders, calling  a,  meeting,  in  order  to  pass  resolutions  agreeing 
to  the  i.s.-.iie  of  deDenture  s-tock  to  rank  pan  passu  with  the  de- 
benture stock  alreiidy  issued,  and  we  propose  to  issue  a  further 
sum  of  £110,000  d-bcnture  stock.  This  money  is  to  be  utihsed 
iu  the  onlinarv  work  ot  the  company.  You  have  been  informed 
bv  circular  tiiat  the  nf^gotiatioiis  for  the  amalgamation  of  this  com- 
pSiny's  business  with  Henlev's  have  fallen  tlirough,  and  I  venture 
to  think  that  the  accomits  sulmiitted  to  you  will  cause  you  to  ue 
eontente-d  with  our  present  position.  I  will  not  occupy  your  time 
longer  but  I  will  a.sk  i.ur  friend,  Mr.  Calleiider,  to  make  his  usual 
statement  lus  to  the  business  of  the  company,  and  1  will  conclude 
by  moving  that  the  report  and  accounts  for  the  year  ended  31st 
beceinbn-.  1901,  be,  and  are,  hereby  adopted,  and  that,  a.s  recom- 
mended therein,  a  special  bonus  o-f  5a.  per  share  be  paid  on  the 
ordinarj-  shares,  Nos.  1  to  30,000,  making  a  total  payment  of  <iUs. 
iHT  share  on  such  shiires. 

Major  W.   M.    Mackenzie  seconded  the  motion. 

Mr  r.  O.  Callender  Riid  that,  with  regard  to  the  progress  of 
the  coinpaiiv,  the  balance  sheet  spoke  for  itself,  and  he  could  only 
suv  that  in' spite  of  very  serious  competition  which  had  existed  in 
th'eir  trade,  both  by  En'glish  and  foreign  manufacturers,  they  ha< 
beep  able  to  .iiort^  than  hold  their  own  and  to  make  substantial 
progress.  In  the  balance  sheet,  which  must  be  cmisidered  a  veiy 
sniisfaeti-rv  one,  the  items  representing  the  value  of  the  company  s 
property,  were  taken  out  fairly  and  thoroughly.  The  business  was 
thoroughly  well  managed.  Although  they  were  progressing  steadily 
there  was  serious  comitetition  to  be  met,  and  tluy  weix>  doing  a  i 
that  was  necessary  to  fight  tliat  competition,  and  to  take  hi-st  rank 
with  their  competitors.  Like  other  cable  makers,  they  had  sulfered 
from  the  serious  fall  in  the  price  of  copiK-r,  though,  a.s  they  did 
not  six'culate  in  the  nuilerial,  it  was  not  of  such  imiK>rtance  to 
them  1.S  it  might  be.  The  iMwition  of  the  compauv  was  a  most 
excellent  o.ie,  and  they  would  make  the  best  pissible  Hgure  m 
meeting  the  comi>etition  which  they  \yould  have  to  face.  He  tiM)k 
tlie  oppinlunily  of  saying  that  they  were  most  cordially  .supported 
bv  a  very  excellent  'staff.  (Hi-.ir,  hear.)  The  number  of  their 
employees  wa.s  between  seven  and  eight  thousand,  and  these  m-n 
were  scattered  in  mor,-  than  one  hundred  towns  in  this  coiintry 
■I'hey  were  all  picked  men,  and  had  rendered  admirable  service  to 

the  comp;iiiy.  .     ,       ,.  *i 

Sir  Fortescue  Flannerv  complimented  the  directors  upon  tuc 
generally  satisfactory  position  "f  the  company,  and  askt>d  one  or 
two  questions  with  reference  to  the  accounts.  ^ 

Mr.  R.  S.  15ain  also  made  a  few  queries  upon  the  hgures  m  the 
balance'  sheet.  .  -j     i    »     ■ 

Mr.  C:al'ender,  in  i-eplyiiig  to  various  questions,  said  that,  in 
regard  to  depreciation  allowance,  tlmt  had  In-en  carefully  looketl 
into,  and  they  had  not  only  aHowi-d  £7.000  for  depreciation,  but 
had  started  a'maehinerv  r<■ne^\•,ll  fund,  to  which  they  carried  a  sum 
of  £3.000.  The  property  had  lu'en  thoroughly  examined,  and  tlu-y 
were  (luit.  satisfied  that  the  value  wa.x  as  showni  in  the  accounts. 
Thev  w<iv  coiiMantlv  kei>t  in  goo.;  lepair.  and  the  estimate  of  their 
value  arrived  at  \vas  a  very  conservative  one.  Regarding  the  ex- 
pen.^^■s.  h  ■  wished  the  shaivholders  to  clearly  recognise  that  then 
genera'  ex])ens<>s  would  considerably  iiicrenso  in  the  future,  and 
that  the  ratio  betwes-n  them  and  the'vretil  would  diminish.  Owma 
to  increased  competition,  every  £1.000  of  orders  now  entailed  at 
least   double  the   exiH-nse  (rf  two  or  thite  years  ago.     The  same 


condition*  prevailed  in  M  branciuk  ci  tlw  ^mfiO'^'i'V  tn<i*-  ^^ 
amount  of  outiilaiiduig  iiccount..  wltich  wm  "•><'-  irii.  wtt  » 
Urge  one,   being  £370,000,  muvt  also  bo  expc-  .■«a«e  M 

their  buniuetis  progremttd.     With  i-u'''!  t"  th'  ^nnoal 

'Ueititig.  ti  waa  iuipouible.  uw  '■  m 

over  one  hundred  lownn  tlirou.-  .  a*. 

0,      ■!        t.      "o  coiiipule  if       *  -M  lor."  aM'UT  Juiic- 

Thf  rexolutiun  »a»  can 

Tlie   retiring   dire'.tor.    1..  _.  .    (!.    A.    KUiott,    wf  Tt- 

elected  to  a  seat  on  the  board,  and  the  aaditora,  Mf  U.  JaBM 
WorUy  and  Co.,  were  re-appoiuted. 

Mr.'i'ollock.  in  the  courfe  of  a  lengthy  •-;'  (Kmcd  that,  M 

the  auuilgaimition  propoKals  lud  failed  to  i  tba  comjmBy 

should  give  a  bonus  to  tlieir  employ  '  ^appoiat- 

nieiit  ensuing  amongst  them. 

This  was  seconded,  and  nuppurttd  i...  :..  _.  -  .  -  r»,  b«t  it 
wim  eventually  decided  to  U-ave  tbe  nutter  to  tbe  diacretHia  of  tlM 
Uoard. 

A  vote  of  thaiilu  to  the  CImirman  termim>ted  tbe  prooeediogt. 

NOUTPOORT. 

The  Htatutorr  meeting  of  tli,-  shareholden  of  Hootpooit,  Ltd  , 
waJi  held  on  Taeadsy  at  Palmenton  Hoaae,  Old  Broad  Street,, 
K.C..  under  th«  preaidency  of  Mr.  R— inri  HoweU. 

The  Secretary  (Mr.  Alfred  W.  Deering)  baring  read  tbe  aotiea 
convening    the    meeting. 

The  Chairman  said :  (ientlemeu,  yoa  are  donbtlea  awara  thai 
the  present  meeting  a  only  a  fonnal  one,  bmig  tb* 
statutory  one,  in  order  to  comply  witb  tbe  Oowpanioa 
Acts.  We  are  meeting  yoB  here  to-day  in  tbe  CoM- 
pany's  oflioe,  and  we  hope  you  von't  complaint  that  tbe 
is  small ;  but  we  feel  that  there  ia  no  neoeaaitj  for  a  \Mrge  ' 
office,  and  our  object  i»  to  Veep  down  ezpenaea  in  erery  way,  and 
to  husbaiid  our  retionrcek.  Qentlemen,  aa  far  aa  tbe  minivf 
enterprise  ia  ooncenied,  we  ocenpr  a  aomewhat  nniqne  poaitioB, 
an,  in  this  case,  we  purcbaxed  the  property  entirely  for  •hana. 
The  vendors  have  takeii  the  whole  of  their  purcbaae  money,  m- 
cluding  all  the  paat  expenditure  and  development  on  tbe  property. 
in  fully  paid-up  sharex,  and,  in  addition,  they  bare  wbecrAed 
and  p.iid  for  a,  large  numlHT  at  working  capital  aharee.  tbaa 
showing  their  uiidoubte-d  faith  in  tbe  property.  Your  TabwUe 
estate  is  close  to  the  town  <jf  Heidelburg.  and  only  thirty  mike 
from  .Johannesburg.  It  in  some  800  EngUab  acre*  in  extent,  st 
proved  goW-producing  land  of  verv  great  value.  The  celebrat^ 
banket  reef  traverses  the  entire  fength  of,  the  property,  whidi 
has  been  considerably  de\'eloped.  and  abafta  bare  bMO  aaiik, 
proving  that  goml  and  payable  loden  of  Iiigfa-grade  ore  exift,  wbkk 
a.ssay  IJ  oze.  to  2  ozs.  of  gold  per  ton.  Tto  avcvage  may  tb«*e- 
fore' safely  be  taken  at  H  oz.  to  1^  ot.  AaaaVB  hare  beoi  takM 
up  to  5  oz».  per  ton.  The  shaftd  have  developed  aome  1.600  tttt,  of 
reef  longitudinally,  which  should  yield,  without  farther  Making. 
100.000  tons  of  ore.  We  coiifidaitlr  anticipate  that  tbe  Wwcv 
we  get  the  richer  the  ore  will  becr.n-  ''■  ■  ore  in  eight  ia  eatt- 
mated  at  over  50.000  tons,   being  >  at  once  eapply  a 

20  Ftamp  mill,  and  we  trust  to  go  <  ^  for  y«a«»— in  tact, 

from  what  our  eipcrta  have  tola  us.  it  is  more  like  a  eomneroal 
undertaking  than  an  or«iinary  mining  one  Th»  gn«t»r  poitios 
of  the  property  contains  very  rich  .'oil.  -i  i.-ning  can 

be  carried  on  "at  a  very  good  profit.  a.s  r  <  '°  t^P 

giv-at   demand,  both  at  Heidelburg  and  .1  ^^  -  'here- 

fore  look  to  a  good  re\-eiiue  from  that  y  >» 

of  grinit  extent,   and   we  should   hav.-  'g  » 

])ortion  of  the  same  and  repaying  tli  .AnnpMT. 

a«  the  property  ia  krge  enotwh  f.-  '"  work. 

There  is  plenty  of  water,   and  the  nuh 
pro)X'rty.     ITiis   i»  of  the  gnwteat    im]v 
intention   to  appoint  and   send   out    tbe   o.^,    i 
manager  to  S<mth  Africa.     Our  proi>erty  In  - 
(iold  Mine  and  the  Vereeniging.  and  I  think  "  ■ 

ourselves  upon  the  pnnTH-cts  before  us.  and  can  look  forward  u-.lU 
e-verv  confidence  to  the  time  when  our  propertT.  by  jodiciooa  and 
scieiititic  management,  and  by  b.Mng  developed  on  thoroogb  mm- 
ness  methods,  will  become  an  eminently  SBLtualld  eoeiown.  TWe 
it  is  that  mo.st  closely  concerns  and  toache!i  erer^  .h.r»h«ld« 
of  the  company.      I  should  have  »t.it.-d.  gentlem«;i  rijff 

throughout  this  property  is  entirely  fi^<>  milling-      ^  I   t>» 

no  n.oe.ssitv.  therefore,  for  iTecting  cyanide  pUiit  for^  i-mie  con- 
sidend.l,-  time.  We  are  in  a  thoroughly  aoond  "«d'^|^^*^ 
have  £40.000  of  ca-sh  working  capi^jl  intact,  and  a 
£50,000  more  for  the  ftiture  in  sharea.  I  nd.-r  th< 
rtances.  gentlemen,  my  task  to^y  baa  bew  a  light  »"*»  t 
sant  one.  and  I  look  forward  to  meeting  J"  V"'  ' '"L  ".i.  .  J^ 
vear  with  a  good  r,T)ort  of  progrM».  and  I  donbt  not  but  that  yoa 
"will  Ik-  satisfied  with  our  stewardahip.     (Applani^) 

Mr  Shorter  iM.-wrs.  Shorter.  Sona.  and  Oo..  broker*  '•«■' 
company)  siiid  it  might  be  inten^ting  to  tb«  Aawfcrtd^  to  taow 
that  the  Stock  Exchange  Committee,  had  already  fWHtWl  »  ept«l 
settlemetrt.  which  was  fix«l  for  the  J*"?^.  ff?;,  "! 
thought  this  W71S  very  sati.f.ictorr.  more  e>T*c'»l"T^h»"n«  rS^ 
to  tlie  fact  that  it  wa.s  practically  granted  m  twori  time.  (Hear, 
liear.) 


tbe 
o«r 


No   questions 


being  asked,  the  proceedinge  terminated. 


0HL880N  8  CAPE  BREWERIES. 

The  ordinsrv  ccner.il  meelinc  of  OhI»*Hi'«  Catyj  Bj-e'^rri;?^ 
I  imitf  d  w"  held  yesterday  at  Cannon-s«reet  Hotel.  !>ir  Harry 
Biilbrd.  MR  (ihechairiranlpresidinK.  ..^s.^  „iijm,  B- 

Tbe  secretary  (Mr.  W.  D.  Bnxton)  read  the  no»ic«  caUiag  Om 
meeting  and  the  auditors"  repart. 


to 


(j/Dc  j^nvesiots  iKcview* 


July  5,  1902, 


The  chairman   said  :    I  am   glad  to  meet    you   again  with  a 
very  successful  account  of    the    year's  business,   which,   as  you 
have    already    learned    from    the    printed    accounts     issued    to 
you,   has  resulted  in  a  profit,   inclusive  of  rentals,   after  charg- 
ing   working    expenses,    repairs    and    maintenance    of     freehold 
properties,    and    making    full    provision    for    bad    and    doubtful 
debts,  of  £167,627,  to  which  we  have  to  add  interest  on  deposits 
and    dividends    on    invested     funds     ;^3,o69,    transfer    fees    £52 
and  amount  brought  forward  £9,729,  making  a  total  of  £180,479. 
From  this  we  have  the  following  deductions  to  make  : — Interest  on 
debenture  stock,  £15,750  ;    directors'   fees    and    bonus,    £2,440 ; 
directors'  travelling  expenses,  £500  ;   trustees'  and  auditors'  fees, 
legal    charges,    stationery,    postages,  cables,  rents,  &c.,    £i,734 : 
income-tax,  £3,748  ;    balance  of  expenses  of  issue  of  debenture 
stock,     £1,104 ;     a'ld     depreciation     of     plant,     £6,000.      These 
figures    total    up   to  £31,277,   leaving  a  balance  for  disposal   of 
£149,201.      Out    of    this    we   have   paid  dividends  on   first  pre- 
ference shares  £7,000,  on  second  preference  shares  £4,500,  and 
interim  dividend  of  12  per  cent.,  free  of  tax,  on  ordinary  shares, 
£18,000,  making  a  total  of  £29,500.     This  leaves  £119,701,  which 
we  propose  to  deal  with  as  follows  : — To  place  £65,000  to  reserve 
account,  bringing  it  up  to  £315,000  ;  to  pay  to  the  ordinary  share- 
holders a  bonus  of  30s.  a  share,  which  will  absorb  ;^45,ooo,  and  to 
carry  to  next  account  a  balance  of  £9,701.     The  only  item  in  the 
above    figures    which    I    need    allude    to    is    perhaps    the    in- 
creased   provision    for     the     depreciation    of    machinery.      You 
will    understand,    however,    that    not    only    has  the    machinery 
been    very    largely    extended,    but    that    the     extra    wear    and 
tear  upon  it  necessary  to  cope  with    the  increased  demand    for 
our  beers,  make  this  reserve  a  necessary  one.    I  should  like  also  to 
add  that  it  is  a  very  great  satisfaction  to  us,  your  directors,  while 
recommending  a  bonus  at  the  rate  mentioned,  to  be  able  at  the 
same  time  to  make  so  substantial  an  addition  as  £65,000  to  reserve. 
(Applause.)     I  have  said  often  before  and  will  again  repeat  that  the 
stability  which  is  given  to  the  business  by  the  accumulation  of  so 
large  a  reserve  in  relation  to  the  issued  capital,  is  a  subject  of  the 
greatest  gratification  to  us,  as  it  must  also  be  to  you.     With  regard 
to  the  balance-sheet,  I  do  not  think  there  is  anything  on  the  debit 
side  which  calls  for  explanation  or  remark.     On  the  credit  side 
you  will  notice  that  we  have  expended  on  the  new  brewery,  on 
sewage  works,  further  properties  and  water  rates  acquired  and 
improvements  to  existing  properties — including  the  rebuilding  of 
three  hotels— a  sum  of  £79,341,  while  a  further  £13,698  has  been 
spent  on  machinery,  principally  for  the  new  brewery.    There  will 
be  further  expenditure  in  the  current  year  under  this  head,  but  I  am 
glad  to  tell  you  that  the  brewery  is  so  far  complete  that  we  have  been 
brewing  English  ales  there  for  a  few  months  now  and  have  already 
found   it  of  great,   almost  vital,   assistance   in  dealing    with   the 
increased  trade.    The  contingent  liability  of  £27,525,  shown  in  the 
accounts,  is    in  respect  of    shares  we  hold  in  the  Cape    Glass 
Co.,  Limited,  which,  as  stated  in  the  report,  will,  we  anticipate, 
prove  a  remunerative  investment. 

After  a  tribute  to  the  managing  director,  the  chairman  concluded 
by  moving  the  adoption  of  the  report.  The  resolution  was  seconded 
and  unanimously  adopted.  Another  motion  was  agreed  to  that  a 
bonus  of  30s.  per  share  on  the  ordinary  shares  to  March  31  last  in 
addition  to  the  interim  dividend  of  12  per  cent,  paid  on  July  i  be 
forthwith  paid. 


MINING    RETURNS. 

Bellevue  Proprietary. — Crushed  1,270  tons,  yielding  1,516  oz. 

Brilliant  AND  St.  George  United. — Crushed  1,711  tons  lor  a 
yield  of  1,095  oz.    Value  of  cyanide  bullion  produced  £2,344. 

Brilliant  Central  Gold.— Crushed  2,217  tons  for  2,453  oz. 

Britannia. — Crushed  420  tons  for  435  oz.  Cyinide  process 
yielded  gold  value  £1,040. 

Central  and  West  Boulder. — 150  tons  crushed,  yielding  142 
oz.     Assay  of  concentrates  2  oz. 

Champion  Reef.— 9,000  tons  of  stone  produced  9,071  oz. ; 
2,306  tons  of  tailings  (cyanide  process)  produced  304  oz.  Total, 
9,375  oz. 

Chinese  Engineering  —Output  of  coal  for  week  ended  the  21st 
nit.  18,000  tons,  sales  12,500  tons. 

COROMANDEL  OF  INDIA.— 920  tons  of  quartz  yielded  819  oz ; 
1,500  tons  of  tailings  yielded  122  oz.    Total,  941  oz. 

Day  Dawn  P.  C.  Gold.— Cyanide  works— 1,320  tons  of  tailings 
treated  produced  bullion  value  £947. 

Dundee  (Natal).— Coal  output,  7,744  tons. 

Gwalia  Consolidated.— May  and  June  crushings,  1,859  tons, 
yielding  1,064  °^  1  value  £4,207  ;  estimated  value  of  tailings, 
£3,779- 

Kauri  Freehold  Gold.— £1,180  from  1,085  tons- 

Lake  View  Consols— 6,369  tons  of  ore  treated  yielded  6,582  oz. 
of  gold.    Estimated  value,  £22,750. 

Mount  Yagahong  Exploration.— Crushed  760  tons  of  ore  from 
Great  Fingall  Main  Reef  for  360  oz.  From  re-treatment  of  tailings, 
230  oz.     Total  590  oz. 

New  Queen  Gold.— £175  from  72  tons  cyanide  treated. 

Ooregum. — 6,746  tons  ot  stone  produced  4,933  oz.  ;  5,745  tons  of 
tailings  (cyanide  process)  produced  ii83  oz.  ;  skimmings  274  oz. 
Total  6,090  oz. 

Raub  Gold. — 970  oz.  from  3.000  tons. 

St.  George's  Coal  and  Estates —Output  5,381  tons. 

Twin  Lakes  Placers.— Value  of  bullion  $9,500. 

Utah  Consolidated.— Production  of  copper  510  70  tons. 

Waihi.— 13,373  tons  of  ore,  yielding  £35,044,  inclusive  of  concen- 
trates. 

Whitewater  Mines.— During  May  3,684  tons  have  been  milled, 
producing  196  Ions  of  concentrates  ;  approximate  loss  on  month's 
working  $860. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 
Argentine  North-Eastern. — Traffic  receipts  for    week    ended 

May  30,  $14,258  ;   increase,    $86a.     Aggregate   from   January  I, 

$251,518  ;  decrease,  $23,269. 
Assam  Bengal  (Chittagong  Section).— Traffic  receipts  lor  week 

ended  May  31,  Rs.  27.816  ;  decrease,  Rs.  7.619.    Aggregate  from 

January  i,  Rs.  665.402  ;  decrease,  Rs.  1.64  238. 
AssA,M  Bengal  (Gauhati  Section). — Traffic    receipts  for    week 

ended  May  31,  Rs.  7.322  ;   increase,  Rs.  1.734.     Aggregate  from 

January  i,  Rs.  1.57.565  ;  increase,  Rs.  49.994. 
Bengal  Central  Railway.— Traffic  receipts   for  week    ending 

June   7,    R-i.     19.717  ;     decrease,    Rs.    3.827.     Aggregate   from 

January  i,  Rs.  5.27.612  ;  decrease,  Rs.  34.200. 
LucKNOw  Bareilly  Railway. — Traffic  receipts  for  week  ended 

May  31,    Rs.     30.421  ;    increase,  Rs.  9.187.        Aggregate   fron> 

January  i,  Rs.  6.83.454  ;  increase,  Rs.  39.132. 
Quebec    Central   Railway.— Traffic  receipts  for  3rd   week  of 

June,   $14,656;    increase,    $1,000.    Aggregate  from  January    1, 

§266,880  ;  decrease,  8^107. 
Rohilkund  and  Kumaon  Railway. — Traffic    receipts    for    week 

ended   May    31,  Rs.    12.341  ;     decrease,   Rs.  3.343.    Aggregate 

from  January  i,  Rs.  2.13.533  ;  increase,  Rs.  13.703. 
Salvador    Railway. —Traffic  receipts  for  week  ended  June  21, 

$8,750 ;  increase,  $1,500. 
White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 

ended  June  7  amounted  to  836,400. 
English. 
Cleator  and  Workington.— Gross  receipts  for  the  week  ending 

Jane  28,  £1,299;  increase,  £72.    Total  receipts  from  January  i, 

£28,806;  increase,  £2,115. 
Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 

June  21,   £1,093  ;    increase,  £9.      Aggregate  from  January   i, 

£21,952  ;  increase,  £624. 
East  and  West   Yorkshire  Union   Railway.— Traffic  receipts 

for  the  week  ended  June  14,  £378  ;  incraase,  £118.     Aggregate 

from  January  1,  £9125  ;  increase,  £1,065. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 

June    29,    £1,690 ;  decrease,    £6.    Aggregate  from  January   i, 

£37,488  ;  decrease,  £3.493. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

HO.ME. 

Belfast  Street. — Traffic  receipts  for  week  ending  June  30, 
£3,672,  increase  £t,i  15;  aggregate  from  January  i,  £62,187, decrease 
;t572- 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  June  28, 
£608,  increase  £74  ;  aggregate  from  January  i,  £13,262,  decrease 
£186. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  27,  £963,  increase  £208  ;  aggregate  from  January  i,  £20,442, 
increase  £  1,015. 

Birmingham  City.— Traffic  receipts  for  week  ending  June  28, 
£5,878,  increase  £1,152. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June   29,  £34  ;  aggregate  from  January  i,  £312  ;  decrease,  £14. 

Bristol  IVamways  and  Carriage. — Traffic  receipts  for  week 
ending  June  27,  £5,480,  increase  £737  ;  aggregate  from  January  i, 
£111,846,  increase  £4,668. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  June  28, 
£933,  increase  £493. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  29,  £209,  increase  £46  ;  aggregate  from  January  i,  £3,060, 
increase  £69. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  30, 
£179,  increase £59;  aggregate  from  January  i,  £2,611,  increase  £120. 

Dublin  United. — Traffic  receipts  for  week  ending  June  27, 
£5,75^,  increase  £849  ;  aggregate  from  January  i,  £111,133  i 
increase  £4,198. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  June  28, 
£6,210,  increase  £2,634  ;  aggregate  from  January  i,  £93,217,  in- 
crease £17,324. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  28, 
;f796. 

Glasgow. — Traffic  receipts  for  week  ending  May  lo,  £2,348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  decrease  £3,166. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
June  27,  £353  ;    increase,  £51. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  June  30, 
£1,078  ;  increase,  £202. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  28,  £24,089  ;  decrease,  £1,583  ;  aggregate  from  January  i, 
£525,313- 

London  Road  Car. — Traffic  receipts  for  week  ending  June  28, 
£14,870  ;  increase,  £6,137  ;  aggregate  from  January  i,  £203,394  ; 
increase,  £21,007. 

Provincial. — Traffic  receipts  for  week  ending  June  30,  £2,131  ; 
increase,  £434  ;  aggregate  from  Jan.  i,  £39,276  ;  increase,  £7,031. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  27, 
£242,  increase  £40. 

South  London. — Traffic  receipts  for  week  ending  June  30, 
£2,627,  increase  £712  ;  aggregate  from  January  i,  £34,154 ;  de- 
crease £658. 

Wigan  and  District. — Traffic  receipts  for  week  ending  June  30, 
£442,  increase  £109  ;  aggregate  from  January  i,  £9,627. 
Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  26, 
£5,005,  increase  £169  ;  aggregatefrom  January  i,  £96,841,  decrease 
;f8,33i- 
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Barcelona.— Traflic  receipts  for  week  ending  June  14,  ;f2,3*">> 

-rease  J£i49  ;  afjjiregate  from  January  i,  ^S^i^^^J.  increase  .^9,7(>8. 

Barcelona,  Knsanche  y  Gracia.— Traffic  receipts  (or  week  ending 

ne   14,  fsft,  decrease  £\o-]  ;  aggregate  from  January  I,  £,%M^, 

crease  ^Wio-  „       ,     .     ., 

Brazilian     Street.— Traffic    receipts    for    the    montti    of     April, 

i.  37,026  ;  decrease  Ks.  2,147. 

Brisbane.— Traffic   receipts   for  week  ending   April   23,   .£2,255, 

crease /'43 1. 

British   Columbia  Electric— Traffic  receipts   for  the   month   of 

ay,  $39,867,  increase  $5,887  ;   aggregate  for  thirteen  months  to 

Til  $572,783,  increase  $74,092;  net  traffic  receipts  $13,112,  in- 

ease  $3,153  ;   aggregate  for  thirteen  months  to  April  $223,232, 

crease  $24,559. 

Buenos  Ayres   and    Bel grano.— Traffic   receipts   for  the  month 

June,  ;{;i2,229,  increase  ^478. 

Buenos    Ayres   Grand   National.  —  Traffic    receipts    for    week 

ding  May  31,  $34,419,  decrease  $2,582,  aggregate  increase  from 

iril  1,  $19,147. 

Calais.  —  Traffic   receipts    for    week    ending    June  28,    £177, 

crease  ;£20. 

Calcutta.— Traffic  receipts  for  week  ending  June  28,  Rs.  24,426, 

crease  Ks.  5,127  ;  aggregate  from  January  I,  Ks.  578,277,  increase 

i.  57,iH7. 

Carthagena  and   Herrerias. — Traffic  receipts   for   the  month  of 

ay,  23,049,  decrease  ^^[,047  ;  aggregate  from  January  i,  £16,553, 

icrease  ^5,163. 

Lombardy    Koad.— Traffic    receipts    for    the    month    of     May 

t,28o,  increase;^ 52,  aggregate  from  January  i,  ;f  6,065,  increase £508. 

Twin    City    Kapid.— Traffic    receipts    for    the   month    of    May, 

196,991,  increase  $45,056  ;    aggregate  from  January  I,  Si.356,555, 

crease  $178,298.     Net  traffic  receipts  $160,027,  increase  $22,423  ; 

;gregate  from  January  i,  $707,552,  increase  S92,959- 

DIVIDENDS    ANNOUNCED. 

BANKS. 
Angi.o-Foreion. — Usual  interim  dividend,  at  the  rate  of  5   per 
int.    per    annum  (3s.    6d.  per  share),  for  the   half-year    ended 

ine  30. 

AusTKO-HuNGARiAN. — A  dividend  of  28  kronen  for  the  first  half- 

iar  of  1902. 

Bank  of  BEN<iAL,— A  dividend  at  the  rate  of  lo  per  cent,  per 

inum  for  the  past  half-year,  carrying  forward  Rs.  537,00°- 

Bank  of  Bombay.— A  dividend  at  the  rate  of  12  per  cent,  per 

mum  for  the  past  half-year,  adding  Rs.  400,000  to  reserve,  and 

irrying  forward  lis.  295.500. 

Bank  of   Mauritius. — .\n  interim  dividend  of    6s.  per  share 

eing  at  the  rate  of  6  per  cent,  per  annum)  for  the  half-year  just 

ided. 

Gf.rman  Bank  of  London. — A  dividend  on  account  of  5s.  per 
lare,  being  at  the  rate  of  5  per  cent,  per  annum. 

Hl'ddersfield  Union. — An  interim  dividend  of  8s.  per  share  for 
le  half-year  ended  June  30. 

London  and  Hanseatic— An  interim  dividend  for  the  first 
ilf-year  of  1902,  at  the  rate  of  5  per  cent,  per  annum. 

London  and  Westminster.— A  dividend  of  8  per  cent,  (or  the 
alf-year  ended  June  30,  carrying  forward  about  £43,000. 

London  and  Yorkshire. — An  interim  dividend  at  the  rate  of 
3  per  cent,  per  annum  for  the  past  half-year,  carrying  forward  a 
alance  of  £21,757,  which  compares  with  a  dividend  at  the  same 
»te  and  £21,930  carried  forward  a  year  ago. 

London  Joint  Stock  —.V  dividend  at  the  rate  of  12  per  cent, 
er  annum,  with  £10,000  applied  in  reduction  of  building  account  ; 
5,000  is  placed  to  the  credit  of  superannuation  allowance  fund,and 
■35,600  carried  forward. 

Merchants— An  interim  dividend  for  the  past  half-year  at  the 
ite  of  5  per  cent,  per  annum. 

National  Discount.- A  dividend  (or  the  half-year  ended  June 
0  at  the  rate  of  10  per  cent.,  £7,300  carried  forward. 

North  and  Soi.th  Wales. — An  interim  dividend  of  10  per 
ent.  per  annum  for  the  half-year  ended  13th  ult.  and  a  bonus  of  4 
er  cent,  per  annum. 

Union  Discoint.~A  dividend  (or  the  past  half-year  at  the  rate 
f  II  per  cent,  per  annum,  cairying  forward  £36,896. 

West  Kidinc.  Union. — An  interim  dividend  of  83.  per  share  (or 
le  half-year  ended  June  30. 

BREWERIES. 

Backus  and  Johnston's.— An  interim  dividend  of  i  per  cent,  on 
ccount  of  profits  (or  current  year,  payable  on  July  9. 

Newcastle. — An  interim  dividend  to  April  30  at  the  rate  of  8 
er  cent,  on  the  ordinary  sliares. 

New  Westminster  Brewery. — Interim  dividend  at  the  rate 
,(  8  per  cent,  per  annum  on  the  ordinary  shares  (or  the  half-year 
nding  April  9,  1902. 

Stroud.— An  interim  dividend  at  the  rate  of  8  per  cent,  per 
nnum  on  the  ordinary  shares. 

INSURANCE. 

Accident.— Interim  interest  on  the  paid  up  capital  at  the  rate  of 
;  per  cent,  per  annum  for  the  liaK-year  ended  June  30. 

Employers'  LiAHiLiTY.—.\n  interim  dividend  of  2s.  per  share, 
leing  at  the  rate  o(  lo  per  cent,  per  annum  on  the  paid-up  capital 
or  the  year. 

>»Law  Guarantee  and  Trust.— .\n  interim  dividend  of  4  per 
lent,  (or  the  half-year  ended  June  30. 

MINING. 

Brilliant  and  St.  George  United,- Adividendo(  6d.  per  share. 

Brilliant  Central.- Adividend  of  is.  3d.  per  share,  payable  on 
he  14th  inst. 


Consolidated  Mines  Sflectiow.— A  dividend  <rf  15  per  cent., 
leaving  about  £i9,5oj  to  be  carried  furward,  subject  to  variWM 
charges  amounting  to  alx>ut  £3,300. 

De  Beers  Covsolidateii.— Dividends  o(  30  per  cent.  (io«,  per 
share)  on  the  prelerence  shares,  and  25  per  cent.  (I2<.6d.  per  share) 
on  the  de(erred  shares,  tx>th  dividends  being  lor  the  baU-year 
ending  June  30. 

De  Lamar. — A  final  dividend  of  2s.  per  share  for  the  period  ended 
March  31  last,  making  a  total  distribution  of  ;^28,ooa,  or  35  per 
cent,  (or  the  period. 

Geldeshuis  DEEt>.— An  interim  dividend  o(  25  per  cent  (or  the 
half-year  ended  June  30. 

Golden  Blocks  (Taitai'I'). — A  fifth  dividend  of  6d.  per  share. 

Golden  Horse-Shoe  Estates.— A  second  interim  dividend  (or 
1902  o(  6s.  per  share. 

OoREciUM.— An  interim  dividend  of  gd.  per  share  on  the  ordinary 
shares,  payable  on  ist  prox. 

Peel  River  Land  and  Mineral.— An  interim  dividend  o(  3  pet 
cent,  payable  on  and  a(ter  July  22. 

Rand  Mines. — An  interim  dividend  o(  80  per  cent,  or  4s.  per  59. 
share. 

Robinson  Gold. — An  interim  dividend  o(  7i  per  cent,  for  the 
half-year  ended  June  30,  being  at  the  rate  of  15  per  cent,  per  annum. 

MISCELLANEOUS. 

Baron  Cigarette  Machine.— An  interim  dividend  o(  5  per 
cent.,  being  at  the  rate  o(  10  per  cent,  per  annum,  in  respect  o(  the 
haK-year  ended  June  30. 

English  Velvet  and  Cord  Dyers. — A  dividend  of  7  per  cent. 
on  the  ordinary  shares  (or  the  past  year. 

"Financial  Times." — An  interim  dividend  at  the  rate  o(  15  per 
cent,  per  annum  for  the  half-year  ended  June  30. 

Henry  Ford. — A  first  interim  dividend  for  threee  months  o( 
74d.  per  share. 

Hotel  St.  Petersbocrg,  Paris.— A  dividend  at  the  rate  o(  7  per 
cent,  per  annum  on  the  preference  shares  (or  the  hal(-]rear  lo 
June  30  payable  on  the  loth  inst. 

J.  Cawthra. — An  interim  dividend  of  6s.  per  share  (or  the  period 
ended  May  31. 

Maypole  Dairy.— An  Interim  dividend  at  the  rate  of  15  per  cent 
per  annum  on  the  ordinary  shares  for  the  half-year  ending  June  30, 
as  against  10  per  cent,  per  annum  for  the  corresponding  period  last 
year. 

Mines  and  Banking  Corporation. — An  interim  dividend  at  U>e 
rate  of  5  per  cent,  per  annum  for  the  six  months  to  June  30. 

Mersina,  Tarsus  and  Adana  Railway.— A  dividend  of  2  per 
cent,  on  the  committee's  certificates  (or  each  £20  first  mortgage 
bond  and  fractions  thereof  in  respect  of  coupon  due  July  i. 

Norths  Navigation  Collieries. — An  interim  dividend  at  tlie 
rate  of  10  per  cent,  per  annum  on  the  ordinary  shares,  (or  ttie  six 
months  ended  June  30. 

Patent  Victoria  Stone. — An  interim  dividend  at  the  rate  of 
10  per  cent,  per  annum  (or  the  haK-year  ending  June  30. 

Pawsons  &  Leaks.— An  interim  dividend  (or  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent  per  annum. 

Raphael  Tuck  and  Sons.— .-V  dividend  for  period  ended  April  30 
last,  of  8  per  cent,  on  the  ordinary  shares,  carrying  to  capital 
reserve  £8,845,  to  special  reserve  £5,000,  and  balance  forward 
£1,041. 

Richmond  Gas  Stove  and  Metre.— An  interim  dividend  oi  10 
per  cent,  per  annum  on  the  ordinary  shares  to  June  30. 

Scottish  Savings  Investment.— An  interim  dividend  of  4  per 
cent,  for  the  haK-year  ending  May  28. 

Stewart  and  Wight.— A  final  dividend  at  the  rate  o(  6  per  cent 
per  annum  for  the  six  months  ended  December  31  on  the  preference 
shares,  payable  on  June  30. 

The  Electric  Construction.— A  dividend  on  the  ordmary  shares 
(or  the  year  ended  May  31  last,  at  the  rate  of  6  per  cent,  per  annum, 
one-half  payable  on  July  31,  and  the  other  haK  on  January  31,  1903. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  7. 
Chilian  National  Ammunition      ...     19  and   21,  Queen    Victoria- 

street,  3.30  p.m. 

Hudson's  Bay  Cannon-street  Hotel,  l2.3op.m  . 

Tuesday,  July  8. 

Adam  Steamship     Aberdeen,  2  p.m. 

Beaumont  (Texas)  Petroleum       ...    55.  Bishopsgate-strect,  3  pm- 

jj^gga  St.  James's  Restaurant  noon. 

lokai  Assam  Tea    Winchester  House,  2.30  p.m. 

Rand  Central  Electric        Winchester  House,  noor. 

South    African    Supply  and  Cold 

Storage      ...         .         Winchester  House,  nooo. 

Wedn«sday,  July  9. 
Assam  Railways  and  Trading      ...     Winchester  House,  1  p.m. 
Dacktown    Sulphur,  Copper,    and 

Iron  Gresham  House. 

South  Kilguriie  GoW  Mines         ..    Winchester  House,  12.30  p  m. 

Thursday,  July  10. 
Anelo-Ceylon  and  General  Estates    20.  Eastcheap,  noon. 

El^tric  Construction         Winchester  Hooie,  nooa. 

Tamplin  &  Sons'  Brewery  ...    Brighton,  3  p.m. 

Friday  July  ii. 
Commercial  Enterprise  Gold      ...    Winchester  House.  0000. 

Ecuadorian  .\ssociation      Winchester  House.  11  a-m. 

Saturday,  Ji;ly  12. 
Farmers  and  Cleveland  Dairies  ...    Winchester  House,  11  «.«• 
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Kumassi  Syndicate   . . 

^3/ 

L.  &  W.  Af.  G.  Synd. 

.    4 

Offin  River  G.  Est.  . . 

.    Jdis 

Sekondi  and  Tarkwa. . 

Taquah  and  Abosso  . . 

United  Gold  Coast  .. 

Was.sau 

.    5?I-    5 

W.  A.  Gold  Trust    ... 

.     i-% 

h 

si 
29/fi 

8/6 
33/3 
32 

5t; 
2/ 

2 1'l'i 

J  a/6 


MlSCBLLANKOU 

,/9 


Alamillos,  £,-z..... .. 

Anaconda,  $25 5 J 

Balaghat,  fully  paid 30/ 

Brilliant,  St.  George  s ifxd 

British  Broken  Hill 8/6 

Broken  Hill  Proprietary.,   i^ 

Cape  Copper,  ;£2 3I    4- 

Champion  Reef,  io£ 5I  -f 

Chillagoe  Mining  &  Ry...   2/   - 

Do.         Debs 62     - 

Copiapo,  ;^2  2 J  4.    ^ 

Coromandel    |  _  1/ 

Day  Dawn  Block     i7xd 

Exploration ^ 

Frontino  &  Bolivia 1    ■ 

i^all  Mines,  19s,  paid  ... «   i/ 

Libiolii,  j^5 ij   . 

Linares,  ;^3 3^ 

Mason  &  Barry    i£i....u   3I 
Mountain  C'jpper,;J,5  ,^.^  4I 


2/6  ■ 

A 

31/3' 

3i-;t 

6fe 

6J 

8/3 

1i 

8/3 

A 

3*i 

/3 

■i 

2«r 

•i 

aiu 

1/ 

444  ! 

ti. 

xjib 

A 

5 

4 

lb/    I 

Si'iil 

3/    i 

Mount  Lyell,  ;t:? 3     -  ^ 

Mount  Lyell,  North    .   .     i^  —   i 
Mount  Morgan,  17s.  fid. ;.   3! 

Mysore,  los 6^1  +   i 

Myscre  Goldfields,  19/    .,  5/3    -1/9 

Do.     West,  iq/     8/ 

Do.    Wynaad,  19/    ....   3/ 

Namaqua,  ;£2    3J    -    i 

Nundydroog,  10/ shares.,   2     -f-  tV 

Ooregum ,.   2  ^ 

.Do.       Pref. 3     +    A 

Rio  Tinto  £s       -44^ 

Do.       Pref.  X.5    6| 

St.  John  del  Rey 17/     -   /6 

Tharsis,  ;£2    .,  si  +  J 

Tolima  "  A,"  ;£5  „     | 

Waihi  Gd  Junction  ,....«i6/6— /3 

Waihi «  5*  +  ^ 

Waitekauri .,  „ ...  „   3/ 


FOREIGN    RAILWAYS. 


GROSS   TRAFFIC   FOR    WBEK. 


Week 

ending 


Ajnoaat. 


In.  or  Dec. 

OD  1900* 

1901. 


GROSS  TRAFFIC  TO  DATS. 


•I 


Amoaat. 


Id.  or  Dec 

on  1900- 
1901. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    .. 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
and  Central  Argentine 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
CUruguay  of  Mte.  Vid 
Do.    Eastern  Ex... 
Do      Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 

Do.N. W.Argentine  Ex. 
Cordoba  and  Rosario  .., 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil    .. 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  ,. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Manila 

Nitrate 

Ottoman  . . 

Peruvian  Corporation  . , 
San  Paulo 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 
West  Flanders  .. 


June  28 

May 

June  27 

t  31 

»  29 

I.  28 

It  28 

M  29 

•  I  29 

>.  29 

,,  28 

..  28 

„  28) 

)>  29 

..  29 

M  29 

M  29 

„  28 

28 


May 
June 


April 
June  14 
»  30 
.,  28 
,>  3ot 
„  38 
June* 
June  7 
,  28 
,  28, 
.  28 
► ^_9\ 


Ps.  Z3t40o 

$660,000 

9,623 

Ps.30,941 

505 

12,073 

46,644 

^3.913 

18,757 

394 

SiSio 

1.392 

483 

2,065 

4,910 

».37o 

2,060 

3.583 

3.316 

2,760 

1,169 

95.400 

13.656 

95,000 

5411,0264- 

ll$463,956  + 

$146,497 

$18,300 

$25,218 

16,514 

4.074 

$371,075 

16,1 

4.673 

541, 

2.715 

2,322 


+Ps. 1,900 

—  $28,000 

-  1.39" 
+Ps.3,593 


349 

2,644 
424 
431 
147 
707 
10 
6 
700 
195 
245 
458 

1,148 
161 
936 

4 
8,810 

1. 371 
15.500 

tS3.896 

$28,182 

$914 

$2,852 

$5,883 

5.831 

797 

$48,075 

206 

435  j 

97 

90 

2051 


+ 


Ps.  354,400  -1-Ps69,75« 


2,997,000 

466,223 

Fi, 568,078 

45,663 

581,325 

'.145.517 
2,368,056 

935.895 
18,732 

348,834 

83:         ' 

33.681 

46.305 

105,485 

31,250 

114.130 

131,418 

27».947 

99.925 

90.757 

4.234.60. 

385.403 
$2,445,400 


||$2ii2,869 +$457,517 
3,666,141  +^260, 757 
$249,0981+   $31,220 


-  309,000 
-„  31.367 
+  Ps93,o36 

5,128 

-  18,536 

-  2lB,208 

-  4.045 
+  116,508 
+  1.896 
+  18,817 
+  5.045 

+  1,07a 
16,30s 
4.250 
5.575 

-  46.938 

-  35.953 
+  24,066 
+  5.834 
+  5.550 
+  34.455 
95,211 


1       yj,- — 
+  $262,230 


1625,356 
225,492 
108,363 


'  For    month  ended.        t  For  fortnight  ended. 

From  July  I,  1901.  II  Net.  "From 

INDIAN   RAILWAYS 


470.135 
214,168 

13,123 
1.35.607 

66,989 

t   Monthly  returns 
January  i,  1902. 


9104,418 
4-  39.530 
-        3,873 


+  54.764 

+  10,176 

-  185 

-  25,308 
+  9t' 


GROSS 

TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATS. 

NAMK. 

^!^e      Amount. 

In.  or  Dec. 

on 
1901. 

Amount. 

la.  or  Dec. 

on 
190X. 

Bengal  Nagpur 
Bengal  &  N.-W. 

B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland. 
Madras  .. 
South  Indian    ,. 
South  Behar     .. 
Sthrn.  Mahratta 
West    of     India 
Portuguese    .. 

June  14 

May  31 

June  28 

„    28 

May  31 

June  21 

M     2r 

„    21 

*■     14 

•  1      21 

May  31 

r"     ^' 
June   7 

Rs.2. 41.000 

Rs.2. 78. 530 
Rs.  3. 34.000 
Rs.5. 11.000 
Rs.2.50.978 

Rs.32.400 

'is.  13.28.000 

Rs  6.12. 100 

Rs.2. 20,400 

^^21,267 

RS.2.04.S39 

Rs.  9.753 
Rs.2.11.689 

Rs.13.612 

-f-  Rs.     365 
f  Rs. 22.000 
j-         26.00& 
-Rs.  76.000 
f  Rs.  35-832 
Rs.3,400 
-Rs2.03.0oo 
-Rs2. 16.504 
-)-  Rs.52.231 

i-    i;2,334 

4.240 

+■               59& 
-h  Rs.30.903 

-(-     Rs.  6.022 

t 

Us   64.89.697 
Rs.  48.08.270 
Rs.  85.24  000 
t<si45. 16.00^ 
Rs. 60.88.991 
i<s     7.44-9°^ 
R3. 59.20.000 
R2.39  89  745 
Rs.59.85.381 
^,'526,627 
Rs.  42.66.792 
Rs.   2.2S.133 
Rs.  40.92.674 

R.s.  2  58.580 

4-RJ.3.54.376 
+RS.3. 12.217 

-  Rs. 7.57.000 

-  Rs. 8.79.000 
+Rs.  3.26.461 

-  Rs.    50,200 
+  RS.3.12.000 
+Rs.    17.769 
+  RS.6.03.987 
+        ;£3i.9S4 
+  Rs.2.76.382 
+     Rs.10.146 
+Rs.  1.89.467 

<-Rs.    96.932 

For  10  days  ended. 

UNITED  STATES  AND 


t  From  January  i,  1902. 

CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

ro   DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1901. 

0^ 

I  Amount. 

1 

In,  or  Dec. 

on  Z901. 

dols. 

dols. 

dols.             dots. 

Canadian  Pacific 

June  30* 

965,000 

+ 

158,000 

52 

37.437.000:  +6,522,000 

Chesapeake  &  Ohio      .. 

11    21 

243,000 

— 

77,000 

50 

16,146,00^1  +  1,165,000 

Chicago  Great  Western. 

,,      21 

133,000 

4- 

8,000 

50 

7.39>)S72j+    662,000 

Denver  &  Rio  Grande. . 

,,       21 

233,000 

- 

4,300 

50 

ir, 214,000-+    330,000 

Or.  Trk.,  Main  Line    ,. 

..    30* 

£l  34,096 

f 

10,355 

26 

2»373>6o4  +      92.165 

Gr.  Trk.  Western 

..    3°* 

;ii9,86i 

- 

2,470 

26 

466,202.+      32,174 

Do.  Det..G.  H.  &  Mil. 

.,    30* 

^£5,090 

+ 

134 

26 

108,935!+      14.396 

Louisville  &  Nashville.. 

..    21 

618,000 

+ 

81,000 

50 

29,850,0001  +2,365,000 

Miss.,  K.»&  Texas     .. 

,.    21 

262,000 

28,000 

50 

16,025 .000, +1,017,000 

Norfolk  &  Western      .. 

„    21 

298,000 

+ 

1,000 

50 

17,082,000  +1,247,000 

Southern 

.1    14 

705,000 

+ 

66,000 

49 

36,006,0001  -1-1,725,000 

St.  Louis  S.  Western    ,. 

»    14 

120,000 

+ 

6,000 

49 

7,095,ooo|  +     144.00a 
20,225,000  +2,3o6,oa« 

S.  Louis  and  S.  Fran.  .. 

1.      7. 

342,000 

+ 

28,000 

48 

Wabash 

..    21 

359.000 

+ 

29,000 

50 

18,587,000+1,487,000 

*  for  9  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH.   NET  EARNINGS  TO  DATB. 


Month.     Amount. 


In.  or  Dec.     ""S 


o<2 

o  c      Amount. 


! 


In.  or  Dec. 


igoo-1901 


Atchison  ..         .,         ... 

May 

Canadian  Pacific 

,^ 

Chic,  Mil.,  &S.  Paul.. 

jj 

Denver  &  Rio  Grande.. 

April 

Erie          

,, 

Gr.  Trk.,  Main  Line    .. 

Mav 

Grand  Trunk  Western . . 

^j 

Do.  Det.  G.  H.  &  Mil. 

jj      1 

Illinois  Central  .. 

, 

Louisville  and  Nashville 

May 

Miss.  K.  &  Texas 

May* 

New  York  Central 

April 

New  York,  Ont.,  &  W. 

Norfolk  &  Western       ., 

Pennsylvania 

,, 

Phil.  &  Reading 

„ 

Southern  Pacific 

j^ 

Union  Pacific     

Waba.sh 

,, 

dols. 
2,070,000 

1,167,000 
875,000 
364,000 

1,308,000 
156,000 

2I,003 

3,000 

887,000 

826,000 

1,267,000 

5,964,000 

98,500 

678,000 

3,o«7,ooo 

969,000! 

1,887,000] 

1,498,000! 

307,000 


dels.    I 

+  3i|,ooo 

■t-  157,000 

+  92,000; 

+  23,000 

+  570,000 

+  7,300, 

-  16,800, 
+  2,703 
+  79,000 
+  6i,ooo 

-  86,000^ 
+  180,000 

-  16,200' 
+  235,000' 
+  334,oooI 
+  294,000 

-  447.ooo| 
+  136,000 
+  14,000 


dols. 
21,234,000 
13,239,000 
13,382,000 

3,612,000 

10,176,000 

661,200 

68  800 

22,000 

9,016,000 

8,965,000 
ti52ig,ooc 
58,213,000 

1,268,300 

6,148,000 
10,463,000 

9,576,000 
23,435,000 
17,294,000 

4,644.000 


'  Su.eaeat  of  gross  traffic. 


t  Sucplus  after  meeting  interost. 


dols. 
+  3290, — 
+  2251,00^ 
+  Sgo.oofl 
+  29,000 
+  1838,00(5 
+      59,6«j 

+        20,10« 

+        7.So« 

+  I228,00« 
-      187,00a 

+x,oi7,oofi 

+  3962,oofl 
+  11,427 
+  739.00* 
+  433,00a 
+1779.0^ 
+ia76,ooo 
+  26ii,aeo 
+   S76,t>o 
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Zhc  3nve8tot8*  IRevtew. 

Six   Months'   Foreign   Trade. 

Bearing  in  mind  the  fact  that  business  towards  the 
end  of  June  was  more  or  less  interrupted  by  the  Corona- 
tion hoHdays,  broken  up  and  in  part  abandoned  though 
these  were  through  the  King's  illness,  the  figures  for 
June  are  not  so  very  distressing.  Imports  show  a 
decrease  of  2-5  per  cent,  in  value,  and  exports  of  5-3  per 
cent.,  the  actual  figures  being,  imports  ^40,665,315,  a 
decline  of  ,^1,045,723,  and  exports  of  British  and  Irish 
produce  ;^2i,252,383,  a  decline  of  _^i, 192,041.  Re- 
exports of  foreign  and  Colonial  merchandise  were 
higher  by  ^^86,858,  at  ^^5,609,128.  On  the  whole  there- 
fore the  month's  out-turn  was  better  than  might  have 
been  expected  and  the  trade  for  the  entire  six  months 
does  not  show  up  so  badly  either.  Imports  of  general 
merchandise  at  ;^262,740,o88  show  an  increase  of 
X323,298,  and  exports  of  British  and  Irish  produce  at 
2i35.375>574.  ^  decrease  of  ;^3,204,824,  compared  with 
the  first  half  of  igoi.  It  will  thus  be  seen  that  our 
buying  has  continued  steady  and  large  in  spite  of  the 
fact  that  our  sales  have  shrunk.  It  is,  however,  again 
worth  noting  that  the  decline  in  export  values  is  to  some 
extent  attributable  to  price  more  than  quantity.  In 
bulk  or  weight  our  export  trade  has  not  suffered  to 
any  alarming  extent  but  prices  are  not  satisfactory 
in  many  directions  and  we  should  judge  a  good 
deal  of  the  business  done  to  be  of  an  unprofitable 
character,  or  at  best  to  be  less  remunerative  than  it  was 
two  or  three  years  ago.  Put  alongside  this  the  fact  that 
we  are  paying  higher  prices  for  many  articles  of  import, 
for  every  description  of  cereal,  for  raw  cotton,  hemp 
and  silk  amongst  textiles,  and  for  one  or  two  other 
articles  of  some  importance,  such  as  nitrate  of  soda, 
and  it  will  be  seen  that  the  trade  position  is  not  on  a 
quite  satisfactory  footing.  At  the  same  time  there  are 
compensations,  even  on  the  import  side,  and  we  are 
obtaining  our  metals,  as  a  rule,  at  lower  prices  than 
prevailed  twelve  months  ago,  even  tin  being  slightly 
cheaper,  while  wool  is  scarcely  at  all  dearer,  and  flax 
and  jute  both  sensibly  cheaper.  Probably  the  weakest 
of  our  great  industries  at  the  present  time  is  that  of 
cotton,  and  it  is  not  surprising,  in  view  of  the  high 


price  of  the  raw  material,  and  the  backwardness  of 
markets  for  cotton  manufactures  that  Lancashire  should 
be  trembling  on  the  brink  of  a  crisis.  Both  cotton 
yarns  and  piece  goods  show  decreases  in  quantity  for 
the  past  month  but  not  for  the  six  months,  although  the 
Bombay  market  is  evidently  in  a  disorganised  condition. 
Compensation  for  that  is  found  in  the  partially  recovered 
market  of  Northern  China.  Although,  however,  we 
sent  out  of  the  country  in  the  half-year  ended  on  June 
30  rather  a  larger  quantity  of  piece  goods,  taking  all 
kinds  together,  than  in  the  same  period  of  1901,  the 
money  received  was  rather  less,  and  it  may  be  said  that 
our  export  business  is  at  no  point  really  progressive. 
Trade  stagnates  and  on  the  whole,  we  fear,  tends  to 
diminish. 

One  of  the  most  attractive  decorations  prepared  in 
view  of  the   Coronation  festivities  was  the  Canadian 
Arch,  which  set  forth  amid  much  advertisement  of  the 
Dominion's  products  the  legend  that  Canada  is  "the 
granary  of  the  Empire."    We  cannot  trace  this  fine 
position  in  the  statistics  of  our  imports  of  cereals  for  the 
past  half-year.    The  total  quantity  of  wheat  received 
from  all  countries  in  that  period  was  about  37,334,000 
cwt.,  and  of  this  total  Canada's  share  was  just  over  8  per 
cent,  as  against  nearly  57  per  cent,  supplied  from  the 
United  States.     We  received  more  from  the  Argentine 
Republic  than  from  Canada,  notwithstanding  the  fact 
that  the  last  Argentine  harvest  was  a  wretched  one,  and 
the  total  from  that  quarter  less  than  a  third  of  the 
receipts  of  two  years  ago.    Canada's  figure,  however, 
is  distinctly  larger  than  that  for  the  same  half  of  either 
of  the  two   preceding  years,  so  doubtless  the  legend  is 
in    the  language   of  prophecy.      In   wheat-meal    and 
flour,  though,  the  position  is  even  worse,  Canada  having 
sent  about  6  per  cent,  of  our   total  supply,  and  the 
United  States  over  80  per  cent.     Barley  does  not  seem 
to  come  from  Canada  at  all  in  quantities   sufficient  to 
warrant  its  separate  enumeration,   but  it  has  this  year 
supplied  162,400  cwt.  of  oats  out  of  a  total  of  7,665,022 
cwt.   imported.      It  also  sent  us  a  fair  proportion  of 
pease,  about  130,000  cwt.  out  of  a  total  of  1,008,000  cwt, 
while  its  contribution  of  maize  has  been  pushed  up  from 
18  cwt.  at  the  end  of  May  to  8,593  cwt.  at  the  end 
of  June,  as  against  2,899,000  cwt.  from  the  Argentine 
Republic,    1,006,000    cwt.    from    the    United    States, 
12,736,000  cwt.   from   Roumania,  and  4,624,000  from 
Russia.     Here  also  there  is  a  considerable  shortage  to 
be  made  good  before  Canada's  proud  boast  becomes  a 
reaUty.     It  is  the  fashion,  however,  in  these  days  to 
brag  in  bold  advertisement.    While  on  this  subject  it 
may  be   mentioned    that    in    spite  of    the  enormous 
deposits  of  metals  of  all  kinds  within  the  Dominion  we 
do  not  appear  to  receive  any  iron  ore  or  copjjer  ore  or 
other   metallic   substances   in   the   raw   state   from   its 
mines.    At  least  none  are  mentioned,  nor  in  the  matter 
of  farming  products  other  than  cereals  does  the  country 
shine  as  a  great  source  of   supply  for  the   Empire. 
Canada  sent  us  only  174,199  cwt.  of  bacon  in  the  past 
half  year  compared  with  614,000  cwt.  from  Denmark 
and  1,807,000  cwt.  from  the  United  States.     Its  effort 
in  sheep  and  lambs  was  about  as  insignificant,  but  it 
did   a  little   more  in  cattle,  having  forwarded  nearly 
27,000  compared  with  171,000  from  the  United  States, 
but  it  does  not  appear  to  be  in  the  fresh  beef  trade  and 
cuts  no  figure  at  all  beside  New  2^aland  in  the  supply 
of  fresh  mutton. 

Taking  a  broader  view  of  this  question  of  the  supply 
of  raw  materials,  or  of  food  for  our  people,  it  is  surely 
worth  while  to  bear  in  mind,  that,  apart  from  India  and 
Egypt,  we  are  dependent  upon  foreign  countries  for  the 
supply  of  nearly  all  the  raw  material  worked  op  by  oar 
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centres  of  industry  into  exportable  manufactures.  Our 
principal  source  of  cotton  supply  is  still  the  United 
States,  and  Spain  sends  us  more  iron  ore  than  all  the 
rest  of  the  world  put  together.  Our  copper  ore  also 
comes  from  foreign  countries  to  a  much  greater  extent 
than  from  any  of  our  dependencies  except  the  Cape  of 
Good  Hope  and  Australia.  Our  possessions,  or  in- 
dependent provinces  of  a  great  Empire,  indeed,  send  us 
wool  to  a  larger  extent  than  any  foreign  country,  but 
South  America,  France,  Belgium  and  Russia,  are  all 
respectable  contributaries  even  in  this  important  article, 
and  we  are  almost  entirely  dependent  upon  Peru  for 
the  alpaca,  vicuna  and  llama  varieties  of  this  fibre.  A 
little  raw  silk  comes  to  us  from  India,  but  the  bulk  is 
drawn  from  France  and  China.  We  are  much  more 
dependent  upon  foreign  countries  for  our  raw  hemp 
than  even  on  New  Zealand,  although  that  colony  does 
make  a  sensible  contribution  now  and  then.  Flax  seems 
drawn  altogether  from  foreign  countries  and  to  some 
extent  jute.  From  foreign  countries  also  we  receive  all 
our  petroleum  whether  for  illuminating  or  lubricating 
purposes,  the  main  sources  of  supply  being  Russia  and 

Imports. 


Animals,  Living  (for  Food)  . . 

A.  Articles  of  Food  and 

Drink— Duty  Free  . . 

*B.  Articles  ot  Food  and 

Drink— Dutiable      . . 

Tobacco — Dutiable     . . 

MeUls 

Chemicals,  Dye    Stuffs,    and 
Tanning  Substances 

Oils  

Raw    Materials    for     Textile 

Manufactures 
Raw    Materials    for     Sundry 
Industries    and     Manufac- 
tures    . . 
Manufactured  Articles 

A.  Miscellaneous  Articles 

B.  Parcel  Post 

Total  Value  Gen.Merchandise 

Gold        

Silver 


Grand  Totals 


Month 
ended  June  30. 


1900. 


818.084 

8,325302 

9,074,016 

281,028 

2,670,833 

416,879 
980,251 


6.298,953 
7,560,801 

1,370.064 
8i,574 


42,016,307 

1,885,849 

967,284 


44.869,440 


926,600 

8,314,418 

8,519,894 

208,254 

2,300,054 

476,668 
656,876 

5.529.694 


5,671,081 

7,618,146 

1,310,586 

78,767 


41,711,038 

1.401,799 

751.033 


43.863.870 


£ 

771.765 

8,586,044 

8,298,015 

269, 5C9 

2,287,516 

454-551 
793.567 


5,206,313 

7,862,566 

1,362,635 

59.101 


40,665,315 

2,584.514 

562,891 


43.812,723 


Increase(-I-) 

or 

Decrease{— ) 

in  1902 

as  compared 

with  1901. 


£ 

-  154.835 

+    371,62'? 

221,879 
+      61,255 

-  12,538 

-  22,117 

-  63,309 

-  815,961 


-  464,768 
+  244,420 
-H  521O49 

—  19,666 


-  Ii045i7a3 
+  1,183,715 

-  iiJ8,i39 


Exports. 


Animals,  Living 

Articles  of  Food  and  Drink   .. 

Raw  Materials • 

Articles     Manufactured  _  and 
partly  Manufactured,  viz.:— 

A.  Yarns      and      Textile 

Fabrics 

B.  Metals     and     Articles 

Manufactured  there- 
from (except  Ma- 
chinery and  Ships)  . . 

C.  Machinery    and     Mill 

Work 

D.  Ships,  New  (not  regis- 

tered as  British) 

E.  Apparel  and  Articles  of 

Personal  Use . . 

F.  Chemicals,  and  Chemi- 

cal and  Medicinal 
Preparations  . . 

G.  All  other  Articles,  either 

Manufactured  or 
partly    Manufactured 
H.  Parcel  Post 


Total  Value  British  and 
Irish  Produce 
Foreign    and    Colonial    Mer- 
chandise          

Go'd        

Silver 


Grand  Totals 


Month 
ended  June  30. 


1900. 


70.339 
1,049,803 
3,710,921 


3.061. 175 
1,648,907 

1, 7". 705 
834  933 

738,^,98 


2,Q4T,5»8 
222  376 


24,895,335 

5,441.884 

2,314,098 

789,283 


Increase  (-f) 

or 
Decrease(— ) 

in  1902 

as  compared 

with  1901. 


£. 

f>3,yn 
1.133.28,1 
2,829,736 


8,014,490 

3.397.965 

1.612,446 

419.215 

8  7,217 
697,658 


3.177.705 
281.332 


33,440,600 


5,522,270 
446,724 
738,483 


29,151.903 


£ 

56.143 
1,034,107 
2.519.874 


7,621,852 

3.234,008 

1,550,691 

389,927 

883,6=4 

663,694 


3.046,547 
245,916 


21,252,383 

5,609,128 
229,967 
531  356 


27,622  834 


£ 

-  7.234 

-  99.176 

-  309,862 


—  392,638 

-  163,957 

-  61,755 
29,288 

+      66,4-7 

—  27,964 


-  131.158 

-  35.416 


—  1,192,041 

+      86,858 

—  2i6,7S7 

—  207,129 


Imports. 


*  Sugar  and  cognate  articles  became  liable  to  duties  on  April  IQ,  1901, 
rnii  are  included  in  Section  II.  (p,)  throughout  the  present  relurn.  Corn,  grain, 
flour,  &c.,  which  became  subject  to  duty  on  and  after  April  15,  1902,  are  also 
included  in  that  Section. 

Note. —The  values  of  the  Impfirts  represent  the  cost,  insurance,  and  fieight; 
or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

Exports. 


Six  Months 

Increase  (+) 

ended  June  30. 

Decrea5e(-) 

m  1902 
as  compared 

1900. 

1901. 

1902. 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living 

394.183 

298.282 

320,604 

4-       22,322 

Articles  of  Food  and  Drink  . . 

5.709.638 

6,168,062 

6.556.527 

+     388,465 

Raw  Materials 

19.199.544 

16.637,790 

14.522,870 

-  2,114,920 

Articles      Manufactured    and 

partly  Manufactured,  viz.:  — 

A.  Yarns       and     Textile 

Fabrics 

51,897,128 

51.157.522 

51,072.823 

-       84,699 

E.  Metals     and     Articles 

Manufactured    there- 

irom      (except      Ma- 

chinery and  Ships)    . . 

24,021.181 

19.783.572 

19,589,683 

-     195,889 

c.  Machinery    and    Mil! 

Work 

9,846,105 

9.051.073 

9,031,606 

22,467 

D.  Ships,  New  (not  regis- 

tered as  British) 

3.940.113 

4.973.570 

3.053,256 

-1,920,314 

H.  Apparel  and  Articles  of 

Personal  Use.. 

4.724.950 

5.249.194 

5.360,767 

♦■      111,573 

F,  Chemicals,  and  Chemi- 

cal    and      Medicinal 

Preparations  . . 

5.080,097 

4.672.126 

4.953,227 

-(-     281,101 

G,  All  Dthcr  Articles,  either 

M  anu  fact  u  red  or 

partly    Manufactured 
1!.  Parcel  Post 

18,202,385 

18.866.614 

19,124,465 

t-     257,851 

1,361,440 

1.717.593 

1.789,746 

4-        72.153 

Total  Value  British  and 

Irish  Produc; 

144.376.764 

138,580.398 

'35.375.574 

-  3,204,824 

Foreign    and    Colonial    Mer- 

chandise 

33,421   02  [ 

34,082,626 

32  818,842 

-  1.263,784 

Gold        

7,616,225 

4.587.193 

4.458.695 

-      128,498 

Silver 

6,351.009 

6.0.7,000 

4.950,918 

-  1,076,062 

Grand  Totals     .. 

14,160,990 

183,277,217 

177.604.029 

-  5.673,188 

1,539.069 


Note. — The  values  of  the  exports  represent  the  cost,  and  the  charges  of  deliver- 
ing the  goo'^s  on  board  the  ship,  and  arc  known  as  the  "'  free  on  board"  values. 

the  United  States,  the  former  having  developed  a 
powerful  competitive  force  in  recent  years.  So  also 
our  bleaching  materials  and  soda  compounds,  brim- 
stone, dyes  of  all  kinds,  most  of  our  quicksilver  and  the 
bulk  of  our  wood  and  timber  come  to  us  from  countries 
not  yet  in  enjoyment  of  the  blessings  of  living  under 
the  shade  of  the  British  flag.  Perhaps  some  of  these 
facts  have  been  borne  in  upon  the  great  minds  united 
in  conference  during  the  last  fortnight,  and  it  may  be 
that  the  abortive  result  of  their  meetings  is  due  to  some 
recognition  of  the  hard  facts  underlying  all  the  bragga- 
docio with  which  the  country  has  been  swamped.  And 
mercifully  the  Empire,  such  as  it  is,  cannot  yet  be 
deemed  a  mere  affair  of  guns  and  sabres,  khaki,  spurs 
and  feathered  hats,  nor  even  of  monsters  of  the  deep. 
The  world  has  made  some  progress  in  respect  for 
human  liberty,  in  the  arts  of  peace  on  which  all  society 
depends. 
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Rand  Mines,  Limited. 

This  is  the  great  parent  company — and  likewise  the 
"  bellwether  "  of  the  Kaffir  market — of  those  wonderful 
young  deep  levels  whose  praises  are  trumpeted  forth  so 
loudly  in  these  days.  Some  of  them  are  dividend 
payers,  but  the  majority  have  not  yet  attained  that 
glory.  The  names  of  them  are  : — Glen  Deep,  Rose  Deep, 
Geldenhuis  Deep,  Jumpers  Deep,  Nourse  Deep,  South 
Nourse,  Ferreira  Deep,  Crown  Deep,  Langlaagte  Deep, 
and  the  Qurban  Roodepoort  Deep,  in  each  of  which  the 
parent  comjiany  has  a  large  holding.  Hence  its  future 
depends  almost  entirely  upon  the  degree  of  success 
attained  individually  by  its  subsidiaries.  The  primary 
source  of  its  income  will  be  the  dividends  these  pay, 
that  is,  if  it  contents  itself  with  retaining  all  its  holdings 
as  investments.  This  the  Rand  Mines  does  not  do,  but 
makes  large  profits  by  buying  and  selling  on  the  Stock 
Exchange,  or,  in  other  words,  in  speculating.  The 
following  table  will  show  the  extent  to  which  this  has 
been  done  since  the  end  of  1898,  by  comparing  the 
holdings  at  that  date  with  those  at  the  end  of 
December,  190 1  : — 

^^  Issued 

^Kr  'Company.  Capital. 

^m       Glen  Deep    600,000 

^m        Kose  Deep 425,000 

^m        Geldenhuis  Deep 300,000 

■        Jumpers  Deep 523  895 

^B        Nourse  Deep    450,000 

^B       South  Nourse    523,908 

^K        Ferreira  Deep 910,000 

H[        Crown  Deep 300,000 

^B        Lanjjlaagle  Deep 650,000 

^B  Durban     Roodepoort 

^B  Deep  300,025 

^■n  addition  to   the  above  the  company  holds  shares  in 


Holdingi. 


Dec.  31, 

Dec.  31, 

.898. 

1901. 

277,720  . 

■   257,520 

154,2.32   • 

••   154,232 

122,558   . 

•   122,558 

266,741   . 

•  3'-7,98o 

318,513   • 

•  298,413 

— 

■  204,336 

478,908   . 

•  464,633 

232,86  >   . 

.  232,860 

629,900  . 

.  603,303 

59.000 


59,000 


Company. 


Issued 
Capital. 

South  Rand  300,000 

Simmer  &  Jack  West  300,000 

Wolhuter  (^^4)  860,000 

Wolhuter  Deep    392,500 

City  Deep  450,000 

Village  Main  Reef  ...  400,000 

Village  Deep    377,542 

Robinson         Central 

Deep  400,000 

Paarl  Central    400,000 


Dec.  31, 


Holdings. 


215,500 
9,771 
40,330 


50,192 
54,713 

63,164 
189,763 


Dec.  31, 

igo2. 
180,150 
9,771 

40,330 

189,109 

30,229 
52,199 
54,713 

63,164 
189,763 


Totals  (both  groups)  ;(f8,862,876  3,163,865  3,514,270 
All  the  deep  levels  have  suffered  very  seriously 
financially  through  the  long  suspension  of  operations, 
most  of  them  having  been  brought  down  to  their  last 
penny.  There  has,  therefore,  been  no  help  for  it  but 
to  borrow,  and  to  whom  else  could  they  go  in  their 
hour  of  extremity  but  to  their  own  fond,  generous 
parent  ?  Nor  have  they  asked  in  vain.  The  money 
has  been  lent  to  them  freelj',  but,  in  order  not  to 
encourage  them  in  extravagance  and  by  way  of  a  silent, 
paternal  admonition,  it  has  been  lent  them  at  not  less 
than  7  per  cent.  There  is  nothing  usurious,  extor- 
tionate here  !  Oh,  no.  Children  must  be  treated  with 
the  same  stern,  rigorous  justice  which  would  be  meted 
out  to  strangers.  Lofty  principles  are  above  making 
invidious  comparisons,  even  though  one's  own  (lesh 
and  blood  may  appeal  for  sympathy  and  clemency. 
Their  burdens  will  be  heavy  and  grievous  for  a  time — 
maybe  a  long,  long  time — but  they  will  not  be  without 
some  sympathy  from  a  community  of  eager  watchers, 
and  sympathy  is  olttimes  a  comfort  in  distress.  The 
financial  state  of  some  of  the  companies  at  the  end  of 
December  last  was  : — Glen  Deep,  liabilities  ^75,574, 
available  cash  ^200  ;  Jumpers  Deep,  liabilities  ;^02,490, 
cash  ^'1,350;  Nourse  Deep,  liabilities  ,^75,327,  cash 
;^i,84o ;  Langlaagte  Deep,  liabilities  £037,127,  no  cash  ; 
Durban  Roodepoort  Deep,  borrowed  ;^  140,000  from 
Messrs.  H.  Eckstein  &  Company,  the  consideration 
being  an  option  on  40,000  of  the  reserve  shares  of  the 
company  at  ,^'3  los.  per  share.  One  of  the  subsidiaries 
has  declared  a  dividend  during  the  current  year — that 
is,  since  the  date  of  the  balance-sheet — viz.,  the  Gelden- 
huis Deep,  at  the  rate  of  25  per  cent.,  the  announce- 
ment of  which  was  made  just  over  a  week  ago.  This  was 


the  first  of  the  Rand  Deep  levels  to  reach  the  crashing 

stage,  and  thus  it  may  be  regarded  as  the  pioneer 
of  deep  level  mining.  It  was  likewise  the  first  to  obtain 
from  the  military  authorities,  over  twelve  months  ago, 
permission  to  drop  a  portion  of  its  stamps  and  as  it  has' 
been  crushing  unintermittently  since  it  has  earned 
enough,  with  the  profits  that  had  accumulated  before 
the  outbreak  of  the  war,  to  pay  the  at>ove  mentioned 
dividend. 

The  report    and  accounts  of  the    directors  o£  the 
Rand     Mines,     Limited,    which     have    just    reached 
London  from    South   Africa  cover  a  period  of  three 
years  ending  December  31  last.    The  accounts  show  a 
prolit  of  ;^'969,363.      This  profit,  together  with    the 
balance  of  ;^"  1,903,094  brought  forward  from  the  period 
ending  December  31,  1898,  has  been  credited  to  the 
appropriation  account  and  dealt  with   as  follows : — 
Dividend  No.  2,  75  per  cent.,  jf  253.564  ;  paid  on  account 
of  vendor's  lien  (prior  to  acquisition  of  vendor's  interest), 
;£84,52i  ;  nominal  value  of^  shares  issued  to  vendor  on 
acquisition  of  his  interest  written  off,  £1 10,903  ;  balance 
of  profit  carried  forward,  ;^2,423,467  ;  Total  .^2,872,456. 
It  was  earned  as  follows  : — profit  on  sale  of  claims, 
;f  292,344  ;  profit  on  sale  of  shares,  ;^348,345  ;  dividends 
on  share  holdings,  ;^307,8o3 ;    with  smaller  sums  from 
interest,  commission,  and  sundry  sources.     From  this  it 
is  evident  that  the  profit  from  actual  gold  mining  was 
less  than  46  per  cent,  of  the  total.    The  claims  disposed 
of  consisted  of  9-613  to  the  City  Deep  :  6i •32661  to  the 
Wolhuter  Deep,  and  13710425  to  the  South  Nourse  in 
exchange  for  shares  in  these  companies.     In  addition 
59  67  claims    were  sold    for  cash,  and   369344  were 
acquired.      During  the  three  years  the  capital  of  the 
company  was  increased  by  the  creation  of  90,000  new 
shares  of  £1  each,  thus  bringing  the  nominal  capital  up 
to  ;^490,ooo.     The  shares  issued  totalled  111,583  of  ;^i 
each,  viz.,  110,903  to  the  vendor  in  exchange  lor  the 
vendor's  interest — on  which  no  further  payments  will 
be  made  in    future — and    950    shares  issued  at  ;^35 
each    to  acquire   property.       The  issued   capital   now 
stands  at  ;^448,989  in  1,298,084  shares  of  5s.  each,  and 
124,468  shares  of  p^i  each,  the  £i  shares  having  been  sub- 
divided in  October  of  last  year  in  order  that  the  public 
at  large,  tradesmen  as  well  as  millionaires,  might  have 
the  blessed  privilege  of  buying  at  ^12  or  more  each  5s. 
share,  instead  of  ;^48  for  each  £1  share.  The  company's 
principal  liabilities   are  as  follows  :— -^298,180,  repre- 
senting liabilities  on  share  holdings  ;  ;£23,i35  debenture 
interest  ;  sundry  creditors,  ;^i6o,050  ;    and  bank  over- 
draft, ;^2,509.    On  the  other  side  shares  and  debentures 
appear  at  cost  at  ;^2, 907,723  ;  sundry  debtors,  ;^970,943, 
represented    by   Glen    Deep,    ;^68,ioo;    Rose    Deep, 
_;^8,30o  ;    Jumpers     Deep,    ,^94400  ;     Nourse    Deep, 
,^67,450  ;   Crown   Deep,  ;^65,ooo ;   Langlaagte  Deep, 
;^624,6oo  ;     and     Paarl     Central,    ;^43,093  ;     amounts 
owing  by  subsidiary  companies  on   current  accounts, 
^23,529  ;  sundry  persons,  ^^7,501  ;  cash  in  hand,  jCji)  ; 
current  account,  ;^540  ;    dividend  account,  ;^i  15  ;   and 
deposits  on  call,  ;^'i46,i39. 

Thus  the  company  is  not  in  a  position  to  meet  iU 
liabilities  without  coming  upon  its  subsidiaries,  or,  in 
default  of  that,  selling  some  of  the  shares  it  holds.  Bat 
the  subsidiaries  are  undoubtedly  anxious  to  repay  their 
debts  as  soon  as  they  can.  For  instance,  the  Lang- 
laagte Deep,  the  most  heavily  indebted,  has  just  been 
inviting  applications  for  loo.ooo  of  its  reserve  shares  at 
;^4  per  share,  at  which  price  they  are  guaranteed  by  the 
parent  company.  But  this  will  give  only  ;^400,ooo. 
So  the  directors  have  called  a  special  meeting,  to  bs 
held  in  Johannesburg  on  September  2,  to  obtain 
authority  from  the  shareholders  to  increase  the  capital 
from  ^750,000  to  ;^8oo,ooo,  to  be  issued  as  they  may 
decide,  so  there  will  be  plenty  of  Langlaagte  Deep 
shares  to  gamble  with  presently ;  whilst  the  Psuul 
Central  intends  shortly  to  increase  its  capital  to 
_;^550,ooo  by  an  additional  150,000  new  shares,  to  be 
oftered  at  ;^  i  is.  3d.  Is  it  not  about  time  the  directors  of 
the  Rand  Mines  thought  about  building  up  a  reser\-eftind? 
And  is  a  paltry  ;^i,453  enough  to  write  off  in  the  w.iy 
of  depreciation  for  a  period  of  three  years?  These  arc 
serious    blemishes    in    the    balance-sheet,  and    sound 
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finance  demands  a  drastic  rectification.  Instead  of 
hastening  to  declare  an  interim  dividend  of  80  percent., 
as  the  directors  did  last  week,  it  would  have  been  in 
consonance  with  a  farther-sighted  policy  to  use  a  large 
proportion  of  the  money  in  strengthening  the  balance- 
sheet.  This  makes  the  third  dividend  paid  by  the 
company,  the  first  of  100  per  cent,  in  December,  1898, 
and  the  second  of  75  per  cent,  in  July,  1899.  But  it  is 
all  most  beautiful  finance  of  the  African  type,  and  the 
vendors'  rights  have  a  capital  value  of  nearly 
^^5,500,000  on  the  market,  and  that  cruel  rapacious 
Boer  Government  actually  made  the  subsidiary  com- 
panies that  were  getting  gold  pay  taxes  to  the  gross 
amount  of  ;^9,386  4s.  id.  Was  ever  such  tyranny 
known  ?  Why,  the  companies  only  paid  away 
;^i,2io,ooo  in  dividends  all  the  time  they  were  at 
work  1 


Economic   and    Financial    Notes 
and  Correspondence. 


New  Zealand  Finance. 

It  might  be  thought  that  the  least  sophisticated  mind 
in  things  financial  would  begin  to  understand  what  the 
continual  borrowing  of  New  Zealand  means,  and  yet,  if 
one  may  judge  from  the  dealings  marked  in  the  Stock 
Exchange  official  list,  no  Colonial  stock  of  them  all  is 
more  favoured  by  investors  than  New  Zealand  4  per 
cents.,  a  stock  for  which  there  is  not  much  more 
genuine  security  than  for  the  bonds  of  a  Central 
American  Republic.  Look  at  the  abstract  of  the 
Budget  just  sent  over,  remembering  the  while  that  the 
white  population  of  the  colony  is  about  the  same  as  that 
of  Glasgow.  During  the  year  ended  June  30  last  the 
public  debt  of  this  handful  of  people  was  increased  by 
_;^3,37o,ooo  to  a  total  of  ;^52,900,ooo,  and  that  total 
does  not  include  the  borrowings  of  the  municipalities 
and  harbour  boards.  Add  in  these  and  the  gross 
obligations  of  about  750,000  people  would  amount  to 
about  ;^57,ooo,ooo.  Naturally  there  is  a  "  surplus " 
with  such  lavishness  to  sustain  it,  and  the  balance  left 
over  at  the  year's  end  was  ;^367,ooo,  but,  as  has  often 
been  explained  in  these  columns,  this  is  not  a  real 
surplus,  it  is  simply  the  amount  left  over  at  the  end  of 
each  year  after  loan  expenditure  has  been  included, 
the  balance  in  hand  brought  forward  from  year 
to  year  sometimes  a  little  more,  sometimes  a 
little  less,  and  it  is  an  abuse  of  language  to 
call  such  balance  "  surplus."  It  is  nothing  of 
the  kind.  For  the  current  year  the  estimates,  the 
writer  tells  us,  reach  ;^5,987,o65  for  expenditure,  and 
^^6,083, 500  for  revenue,  a  prodigious  revenue  to  be 
produced  by  the  labours  of,  say,  250,000  human  beings, 
for  that  is  the  utmost  number  of  the  population  credit- 
able with  capacity  to  produce  wealth.  And  it  does  not 
really,  in  spite  of  its  unquestionable  industry  and  energy, 
distil  any  such  amount  of  money  year  after  year.  Proof 
that  it  does  not  is  furnished  by  the  excessive  and  con- 
tinuous borrowings,  and  it  is  now  proposed  to  raise 
;^i,750,ooo  to  further  increase  the  intolerable  load  of 
debt,  the  money,  of  course,  to  be  devoted  to  what 
are  described  as  public  works — the  construction  of 
trunk  and  other  lines  of  railway,  of  roads  and  tracks  and 
bridges,  the  purchase  of  additional  railway  rolling  stock, 
the  relaying  of  railway  permanent  way,  the  development 
of  goldfields  and  telegraphic  extension,  a  fine  medley. 
The  working  of  the  railways,  we  are  told,  shows  "  won- 
derful results,  products  being  carried  at  less  than  a  third 
of  the  cost  of  the  carriage  by  land,  whatever  that  ;iiay 
signify,  while  passengers  are  carried  at  from  a  quarter 
to  a  sixth  less,  the  result  being  enormously  increased 
traffics.  Well,  we  shall  see  when  the  railway  figures  in 
due  course  reach  us.  Meanwhile  the  young  population 
is  fleeing  the  Colony.  We  heard  lately,  for  example, 
that  quite  a  number  of  young  New  Zealand  farmers  are 
finding  their  way  into  the  Argentine  Republic,  and 
freely  expressing  their  opinion  in  that  country  that  New 
Zealand  is  played  out  and  "  about  reidy  for  a  burst." 
An  angel  from  heaven,  however,  could  not  convince  the 


bulk  of  the  British  investment  classes  that  any  such 
catastrophe  is  impending,  but  the  lamentations  will  be 
loud,  continuous,  and  heartrending  when  the  predicted 
catastrophe  arrives,  as  arrive  it  must,  the  moment  the 
London  market  stops  lending. 

The  Chinese  Indemnity. 

A  recent  issue  of  the  J^apan  Weekly  Chronicle  tells  us 
that  the  condition  of  Chma  in  districts  more  or  less  re- 
mote from  Pekin  appears  to  be  very  serious.  Besides  the 
rebellion  in  the  Kwangsi  Province,  where  France  may 
interfere  before  long,  there  are  sporadic  outbreaks  at 
difterent  places  indicating  the  general  unrest  which  pre- 
vails, and  the  sources  of  this  unrest,  it  is  careful  to  point 
out,  is  the  attempt  to  collect  the  new  taxes  rendered 
necessary  by  the  infamous  indemnity  exacted  from  China 
by  the  European  Powers.  Apparently  England  has  not 
yet  assumed  a  reasonable  attitude  towards  that  indemnity, 
although  her  representatives  in  China  were  credited 
with  a  desire  to  range  themselves  alongside  the  United 
States.  Our  hands  are  as  yet  free  because  we  have  not 
pledged  our  share,  borrowed  upon  it  or  in  any  way  put 
ourselves  in  a  position  that  would  force  us  to  exact  the 
uttermost  farthing.  Therefore  all  the  more  reason  is 
there  to  regret  that  we  should  shilly-shally  around  a 
question  which  really  threatens  the  revolutionary  disrup- 
tion of  China,  or  its  dismemberment  from  without. 
The  more  we  read  of  what  is  going  on  in  that  part  of 
the  world,  the  more  are  we  convinced  that  the  attempt 
to  exact  this  indemnity  will  bring  on  efforts  at  rebellion 
and  actual  rebelHon  from  one  end  of  China  to  the  other. 
Insurrection  is  rife  already  in  many  parts  of  the  country, 
and  we  quite  expect  to  find  the  Imperial  Government  of  the 
Empire  driven  to  throw  itself  into  the  arms  of  Japan  in 
order  to  escape  destruction.  A  boihng  caldron  of  dis- 
content surges  and  simmers  from  one  end  of  the  Empire 
to  the  other,  and  is  being  heated  tfj  white  heat  by  the 
attempts  now  made  to  collect  the  indemnity  instalments. 
The  hated  and  often  hateworthy  missionaries  are  again 
being  attacked  in  outlying  districts,  and  it  is  impossible 
for  the  Central  Government  to  control  the  people.  As 
the  yapan  Weekly  Chronicle  says,  in  more  than  one 
province  the  advent  of  the  officials  to  collect  the 
indemnity  tax  has  been  the  signal  for  riot  and  blood- 
shed, while  in  some  parts  of  Chi-li  the  disturbances  have 
risen  almost  to  the  dignity  of  a  revolt.  It  is  the  same 
in  S/e-cli\  vn,  and  in  all  probability  the  British 
Government  knows  little  or  nothing  of  the  real  position. 
The  profound  ignorance  of  Lord  Cranborne  may 
certainly  be  relied  upon,  and  yet  our  trade  with  China 
is  still  of  great  importance  to  us,  especially  to  Lanca- 
shire, and  we  have  many  millions  of  our  savings  invested 
in  China  and  in  Chinese  securities. 

Fire  Insurance  Accounts. 

Subjoined  is  a  summary  of  the  accounts  issued  by  the 
great  majority  of  the  British  fire  offices  for  the  past  year. 
As  they  came  along  we  dealt  with  the  buik  of  the 
reports  and  statements,  but  it  is  useful  to  have  the 
figures  brought  together  in  this  tabulated  form.  The 
exhibit  is  not  a  pleasant  one.  A  certain  number  of  the 
companies  managed  to  show  a  profit  on  the  year's 
business,  but  it  is  rarely  of  much  importance,  and  a 
goodly  proportion  worked  at  a  loss.  Some  of  them  are 
seeking  a  remedy  for  this  state  of  affairs  in  amalgama- 
tions, and  quite  recently  the  Alliance  bought  up  the 
Imperial  Fire,  while  the  Yorkshire  swallowed  the  Lion. 
Other  fusions  have  been  spoken  of,  and  may  come  off 
in  time,  with  adversity  to  act  as  spur.  Undoubtedly 
amalgamation  is  a  good  thing  where  it  conduces  to 
cc  ^nomy  in  working  expenditure  and  to  consoHdation 
01  i.iterests  that  need  not  be  in  rivalry,  but  it  is  to  be 
feared  that  this  alone  will  not  restore  prosperity  to  our 
fire  companies.  They  have  again  and  again  endeavoured 
to  meet  the  growing  ratio  of  losses  by  increasing  their 
charges,  but  still  affairs  go  backwards,  and  unless 
business  improves  we  look  for  a  worse  state  of  things 
next  year  than  this  table  displays.  It  is  a  lamentable 
fact  that  the  more  general  business  declines  in  profitable- 
ness the  more  fires  multiply,  and  as  business  is  now  in  a 
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ickward  state  one  may  say  the  world  over,  the  universal 

law  is  sure  to  be  vindicated.  It  is  a  miserable  commen- 
lljtary  upon  the  dishonesty  inherent  in  human  nature,  but 
Ipnoralising  will  not  rid  us  of  the  untoward  fact.  It  has, 
Miowever,  long  seemed  to  many  that  the  companies 
might  do  something  to  remedy  their  existing  troubles 
and  to  benefit  their  proprietors  by  cutting  down  current 
expenses.  In  the  subjoined  table  there  is  not  a  single 
office  able  to  work  its  business  at  so  low  a  cost  as  30  per 
cent,  of  the  premium  income.  The  great  majority  of 
them  expend  from  33  to  35  per  cent,  of  that  income, 
and  one  or  two  run  considerably  higher.  Surely  it 
ought  to  be  possible  to  do  business  on  more  economical 
nes  than  these  percentages  imply.  Nothing,  however, 
ill  be  done  unless  the  shareholders  move  and  put 
ressure  on  the  boards.  This  they  are  not  likely  to  do 
as  long  as  interest  and  dividends  on  accumulations, 
resulting  from  the  prosperity  of  earlier  days,  enable 
dividends  to  be  paid  whether  profits  are  earned  on 
current  business  or  not.  Moreover,  the  recent  exhibition 
of  directorial  omnipotence  in  the  generosity  exercised 
upon  themselves  by  the  members  of  the  Imperial  Fire 
Company's  board  warns  shareholders  beforehand  that, 
hrithout  organisation,  their  power  is  pitifully  small. 
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+  4'o 
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+  7-2 

36-4 

3.767 
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Great  Northern  and  City  Railway. 

Although  this  undertaking  was  formed  as  far  back  as 
1892,  the  public  took  so  unkindly  to  the  venture  that 
not  until  1898  were  the  directors  successful  in  raising 
money  to  commence  construction.  The  hrst  attempt 
to  obtain  funds  was  so  complete  a  fiasco  that  the  idea 
of  builduig  the  line  was  almost  given  up  in  despair,  and 
even  now  the  ordinary  investor  is  interested  to  a  very  small 
extent.  Most  of  the  money  has,  we  believe,  been  found 
by  the  gigantic  American  linancial  house  whose  name 
has,  this  last  year  or  two,  been  on  every  one's  lips,  and 
there  seems  no  reason  patent  why  they  should  regret 
their  action.  Curiously  enough,  the  Great  Northern 
Railway,  whose  interests  are  so  vitally  bound  up 
with  the  new  system,  steadfastly  refused  to  become 
iinancially  involved  in  it,  and  contented  itself  with 
moral  support  and  occasionally  sparring  with  the 
baby  if  matters  were  not  running  so  smoothly  as 
could  be  wished.  The  line  marks  quite  a  new 
departure  in  the  problem  of  electric  traction,  the 
tunnels  being  of  sufficient  size  to  accommodate  the 
ordinary  steam  railway  rolling  stock.  The  original 
intention  was  that  the  Great  Northern  suburban  trains, 
those  frDm  Enfield,  High  Barnet,  and  Muswell  Hill, 
should  utilise  the  new  line  for  the  run  to  Moorgate- 
street,  thus  doing  away  with  the  necessity  of  changing 
whe#  Finsbury  Park  was  reached.  Some  trouble 
arose,  however,  and  after  the  Great  Northern  and  City 
had  threatened  to  seek  running  powers  over  the  Great 
Northern  suburban  lines,  a  compromise  was  arrived  at, 
and  the  two  lines  will   work  in    harmony  as  distinct 


undertakings.    The  principle  to  be   adopted  is  quite 

different  from  anything  hitherto  tried  in  London. 
Instead  of  the  tubes  being  composed  entirely  of 
iron,  as  in  the  existing  undertakings,  the  lower  half 
IS  composed  of  brickwork  and  concrete.  Diminution 
if  not  absence  of  vibration  is  expected  to  result  from 
this  arrangement,  and  as  the  multiple  unit  system  is 
the  one  to  be  adopted,  it  is  possible  that  the 
latest  line  will  afford  the  most  comfortable  electric 
travelling  so  far  encountered.  The  permanent 
way  consists  of  flat-bottomed  rails  supported  by 
chairs,  which  are  carried  on  longitudinal  sleepers. 
With  the  Liverpool  Overhead  disaster  still  fresh  in 
memory  the  public  will  doubtless  take  a  keen  interest 
in  the  electrical  arrangements.  It  is  satisfactory  to 
note  that  instead  of  the  running-rails  being  utilised  for 
the  return  current,  as  is  the  universal  practice  on  other 
lines,  two  separate  insulated  conductors  will  be  pro- 
vided, and  any  danger  of  stray  currents  causing  inter- 
ference to  telegraph  and  telephone  circ-uits,  or 
electrolysis  of  gas  and  water  mains,  will  be  completely 
avoided.  All  the  electrical  equipment  is  American 
made,  but  the  coaches  are  of  English  manufacture,  and 
will  resemble  those  of  the  Central  London  Railway, 
except  that  they  will  be  larger.  In  their  construction 
special  care  has  been  taken  to  minimise  risks  from  fire, 
and  for  the  same  reason  the  platforms  at  the  stations 
will  be  of  concrete,  not  wood.  As  at  present  authorised, 
the  railway  runs  from  Finsbury  Park  to  Moorgate- 
street,  and  there  are  three  intermediate  stations — 
Drayton  Park,  Essex-road,  and  Old-street.  Power  is, 
however,  now  being  sought  to  construct  an  additional 
station  at  Highbury  Corner,  and  to  build  a  short 
extension  from  Moorgate-strcet  to  Lothbur)'.  The 
Bill,  therefore,  has  passed  its  third  reading  in  the 
House  of  Lords,  and  is  now  before  the  Commons. 
If  permission  be  given  for  these  extensions,  we  should 
regard  the  success  of  the  undertaking  as  assured.  An 
immense  traffic  can  be  picked  up  at  Highburj',  and  the 
prospect  of  performing  the  journey  from  that  point  to  the 
Bank  in,  say,  ten  minutes,  instead  of  the  thirty  taken 
by  the  lumbering  bus  or  decrepit  tram,  should  leave  no 
doubt  of  the  welcome  the  enterprise  will  receive. 
Messrs.  S.  Pearson  &  Sons  are  the  contractors,  and  the 
first  section  of  the  line  from  Moorgatc-street  to  Drayton- 
park  will  shortly  be  completed.  The  present  month 
was  originally  given  as  the  time  of  opening,  but  there 
seems  some  little  doubt  as  to  whether  the  directors  will 
commence  working  with  a  section  or  wait  until  the 
whole  length  is  completed.  No  one  who  has  witnessed 
the  terrific  scramble  at  Finsbury-park  station  in  early 
morning  and  in  the  evening  can  entertain  the  least 
doubt  as  to  the  imperative  necessity  for  this  relief  line, 
and  on  the  whole  we  should  think  there  was  sufficient 
mid-day  traffic  to  ensure  a  quite  tolerable  financial 
success  for  it. 


Distillers'  Company. 

Along  with  the  annual  report  and  balance-sheet  of  this 
undertaking  for  the  twelve  months  ended  May  15, 
come  meagre  details  of  the  proposed  amalgamation 
with  other  Scotch  grain  distilleries.  According  to  the 
statement  issued  by  the  directors,  they  have  had  for 
some  time  past  under  their  serious  consideration  the 
question  of  the  over-production  of  grain  spirits.  Being 
convinced  that  unless  an  effort  were  at  once  made  to 
check  the  tendency  in  this  direction,  the  market  for 
such  spirits  would  soon  drift  into  an  unsatisfactory  con- 
dition, overtures  were  made  to  other  grain  distillers 
with  the  view  to  their  joining  in  a  general  curtailment 
of  the  production.  As  we  shall  presently  show,  these 
proposals  were  not  made  a  moment  too  soon  if  a  whisky 
crisis  of  a  far  reaching  character  was  to  t)e  averted,  and 
the  distillers  approached  were  so  keen  on  the  idea  that 
they  went  further  than  the  Distillers'  Company's 
directors,  considering  that  the  objects  might  more 
readily  be  attained  by  an  amalgamation  of  competing 
interests.  Negotiations  were  accordingly  entered 
into,  and  arrangements  provisionally  made,  whereby 
the  business  of  C.  &    D.  Gray,    Adclphi     Distillery, 
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Glasgow,  and  the  Ardgowan  Distillery  Co.,  Limited, 
Greenock,  come  under  the  control  of  this  company. 
The  former  business  is  to  be  acquired  as  a  going  con- 
cern from  May  15  last,  the  valuation,  however,  to  include 
nothing  for  goodwill.  A  maximum  price  has  been  fixed 
so  that  should  the  valuation  exceed  this  figure,  the 
company  will  reap  the  benefit,  while  from  the  maximum 
price  or  the  amount  of  the  valuation,  if  less,  a  sum  of 
_^25,ooo  is  to  be  deducted  and  the  balance  to  be  paid 
for  in  fully  paid  shares  of  the  company  to  be  issued  to 
the  vendors  at  par.  Stocks,  book  debts,  and  other 
assets  to  be  valued  and  paid  for  in  4I  per  cent,  mort- 
gage debenture  stock  preferably  secured  over  the 
heritable  properties  thus  acquired.  On  account  of  a 
technical  difficulty,  it  was  found  more  convenient  to 
arrange  the  purchase  of  the  Ardgowan  business  in  an- 
other way.  An  offer  was  accordingly  made  to  the  share- 
holders of  that  undertaking  by  which  the  Distillers' 
Company  agreed  to  purchase  the  Ardgowan  shares 
{£7  paid)  at  par,  and  to  pay  for  these  in  new  ordinary 
_^io  shares  fully  paid  in  this  company  to  be  valued 
at  £12,  any  fraction  being  paid  in  cash.  Thus 
a  shareholder  in  the  Ardgowan  Company  holding  ten 
shares  (^7  paid),  valued  as  above  at  £-]o,  would  receive 
five  new  ;^io  shares  in  this  company  and  _;£io  in  cash. 
Taking  the  prevailing  quotation  of  Distillers'  shares, 
£i(),  this  brings  out  the  purchase  price  of  ten  Ardgowan 
shares  at  ;^io5.  With  these  inadequate  particulars  at 
our  disposal,  we  can  express  no  opinion  on  the  merits  or 
demerits  of  the  arrangements,  but  we  take  it  that 
before  being  asked  to  confirm  the  agreements,  share- 
holders will  be  supplied  with  details  of  the  valuations, 
made  naturally  by  an  independent  expert,  together  with 
profit  and  loss  statements  extending  over  a  series  of 
years,  an  account  of  the  stocks  held,  and  other  informa- 
tion which  they,  as  the  purchasers,  are  entitled  to 
have. 

Before  deahng  with  the  results  of  the  past  year's 
working,  it  will  be  as  well  to  make  an  examination  of 
the  figures  of  the  balance-sheet,  as  these  have  an 
important  bearing  on  the  amalgamation  scheme. 
The  amount  of  the  stocks  held  calls  for  first 
notice,  and  we  regret  to  say  that  our  worst 
fears  are  borne  out.  The  item  has  advanced  by 
the  great  sum  of  ^^93,334  in  the  period  under 
review,  and  when  it  is  remembered  that  last  year  it  had 
advanced  ;^99,7i3  over  the  preceding  twelve  months, 
which  in  turn  was  greater  by  ;^83,5oo  than  the  year 
previous,  it  will  be  seen  how  dangerous  the  position  has 
become.  An  increase  in  three  years  of  ^^276,547,  to  the 
appaUing  amount  of  ^677,518— the  size  of  the  item 
makes  one  shudder — in  the  stocks  held  must  sooner  or 
later  have  meant  disaster,  and  whether  the  amalgama- 
tion will  even  now  avert  a  catastrophe  must  remain  a 
point  of  doubt  in  the  minds  of  the  prudent.  Fortunately 
there  is  a  depreciation  and  reserve  account  of  ;^25o,ooo, 
brought  up  to  this  sum  by  adding  ^^40,000  from  the 
year's  profits  and  deducting  ;^2o,ooo  towards  reducing 
cost  of  works.  Apart  from  an  increase  of  ^14,450  to 
;^ioo,ooo  in  the  terminable  debentures,  there  is  very 
little  change  ii  the  various  liability  items,  but  on  the 
assets  side,  (i-  tillery  accounts,  sundry  debtors  are 
;^27,459  lower,  uid  bills  receivable  down  ^63,196.  In 
ordinary  circuiii-.tances  these  would  have  been  satisfac- 
tory contractions,  as  both  items  are  very  unwieldy,  but 
instead  of  the  debts  paid  off  being  set  aside  for  the 
reduction  of  liabilities,  these  latter  have  actually  in- 
creased, all  the  money  having  been  required  to  finance 
the  huge  stocks.  Profits  as  disclosed  in  the  profit  and 
loss  account  differ  but  little  from  those  of  the  preceding 
year.  Balance  from  the  distillery  working  accounts  was 
;^i59,6io,  against  ^157,606,  and  after  adding  sum 
brought  forward  ;^i3,532,  and  registration  fees  ;^5o, 
the  total  revenue  comes  to  ^^173, 192.  Deducting 
administration  charges,  directors'  fees,  &c.,  interest  and 
discount,  and  appropriating  ^^40,000  to  depreciation 
and  reserve,  the  net  balance  is  ;^ioo,48o,  against  £,qT,76-j. 
An  interim  dividend  of  8s.  per  share  has  been  already 
paid  and  a  further  12s.  is  now  recommended,  bringing 
the  total  distribution  to  the  usual  ic  per  cent.,  and  leav- 
ing  £^3y']^3    to    be   carried   forward.     The    money 


required  for  the  new  acquisitions  will  be  provided  by 
the  creation  of  10,000  shares  of  ;^io  each,  and  mortgage 
debenture  stock,  1902,  to  the  amount  of  ;^20o,ooo,  or 
fresh  liabilities  of  ^300,000.  We  hope  everything  will 
turn  out  for  the  best,  but  cannot  recommend  anyone  not 
already  interested  to  become  so  at  the  prevailing  quota- 
tion of  £i()  for  the  £10  share,  the  yield  of  little  more 
than  5I  per  cent,  bemg  quite  inadequate  for  the  risks 
involved.  Moreover,  there  are  many  other  whisky 
makers  in  Scotland  whose  distressful  condition  seems 
beyond  the  reach  of  any  amalgamation  plaster  or 
cement. 

The  Birkbeck  Building  Society. 

It  is  still  with  regret  that  we  note  how  little  light  is 
thrown  upon  the  re^l  position  of  this  powerful  institu- 
tion by  the  annual  statement  of  accounts.    It  seems  to  us 
that  the  directors  stand  between  their  institution  and  a 
higher  popular  appreciation  by  the  rigid  adherence  to 
a  building  society  form  of  account-keeping  when  the 
principal  business  done  is  that  of  an  ordinary  bank.     For 
instance,  we  are  told  that  the  deposits  received  during 
the   year    amounted  to   ;^i5,235,263  and    the    amounts 
repaid  to  ;^I4,829,I04  leaving  the  balance  now  due  to 
depositors  at  j^9,42i,598,  an  increase  of  ^^406,158  in  the 
course  of  the  year.     This  is  doubtless  quite  satisfactory 
but  it  simply  means  that  the  overturn  of  the  banking 
department  reached  these  figures  and  that  the  deposit 
and  current  account  balances  at  the  end  were  by  so  much 
larger  than  at  the  beginning.     The  Birkbeck,  however, 
differs  from  an  ordinary  bank  in  having  very  little  of  its 
money    in  what  might    be  called  fluid    securities    and 
therein  possibly  lies  the  reluctance  of  the  directors  to 
S2t  forth   the  position  in  a  modern  form.     It  is  stated, 
for   example,    that   the   investments   including  cash   at 
bankers  amount  to  _^9,4io,i35  an  increase  of  ;^359,046, 
and  of  this  large  total  all  but  a  very  small  amount  is  in 
fixed  securities.     Cash  at  bankers  and  in  hand  indeed 
stands  at  the  satisfactory  total  of  ;^8oi,348,  but  of  the 
;^8,6o8,8o8  to  which  "  investments  at  cost ''  foot  up  we 
have  no  clue  how  much  may  be  in  bankers'  bills  at  short 
dates.     That  important  auxiliary  of  the  current-account 
banker  is  wrapped  up  with  British  funds.  Consols,  Indian 
stocks,   Local   Loans,   Bank  stock  and  Egyptian  3  per 
cent,  guaranteed  stock.  National  War  Loan,  Exchequer 
bonds, and  Treasury  bills,  the  total  of  all  such,. including 
bankers'   bills  at   short  dates,  oeing   only   ;^2,468,765. 
The   society  possesses  _^i, 503,446  in  Colonial  inscribed 
stocks   and    bonds    and    English    Corporation    stocks, 
;^832,88i  in  English,  Indian,  Colonial  Railway  stocks  and 
debentures,  ;^599,33i  in  Austrian  and  French   Rentes, 
Belgian,     Danish,     German,     and      Prussian     3     per 
cents.      ;^44S,747      in       Chilian,      Dutch,      Euyptian 
Tribute,     Norwegian,    Swedish,     and     other    Foreign 
bonds.       No    less    than    _;^88i,3ii    is    in    canals   and 
docks,  commercial  and  industrial  debentures,  brewery 
stocks     and     debentures,      and      another     ;^522,963 
is    in    financial    land    and    investment    stocks,    trusts, 
corporation   bonds  and   debentures.     The  bulk  of  the 
investments  must  be  good,  else  the  society  could  not 
have  endured  for  fifty-one  years  and  still  be  flourishing. 
At  the  same  time  the  money  is  locked  up  and  there  is  a 
depreciation  on  the  book  cost,  as  is  duly  noted  in   the 
balance-sheet.     "  The  assets,"  it  is  stated,   "  on  March 
31,    1902" — the  date  to  which  the    figures    are    made 
up — "  show  on  the  whole  a  depreciation  in  value,  owing 
to  a  temporary  shrinkage  in  the  market  quotations  of 
the  investments,  but  the  depreciation  is  covered  by  these 
reserves  and  other  balances,"  said  reserves  amounting 
altogether  to  ;^533,576  wrapped  up  amongst  the  invest- 
ments and  general  assets  of  the  society.      It  seems  that 
the  profit  of  the  past  year,  after  writing  off  all  realised 
losses,   was   ;£20,353,  but  it  would   be  interesting   to 
know  whether  that  profit  could  have  been  shown  if  the 
depreciation  had  been  treated  in  any  other  than  the 
manner  above  indicated.     No  mention  is  made  af  the 
death  of   Mr.    Francis    Ravenscroft,    the  manager,    by 
whom  this  large  business  has  been  built  up,  but  that 
occurred  at  a  date  subsequent  to  that  appended  to  the 
report,  which  is  June  12. 
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Turkish  Debt  Unification. 

If  only  for  the  sake  of  getting  a  troublesome,  weari- 
some business  done  with  and  out  of  the  way  we   are 
beginning   to   indulge   in   the    hope  that  M.   Rouvier's 
project  for  the  unification  of  the  Ottoman  Public  Debt 
will   prove  acceptable  to   all   parties  concerned.     The 
matter  was  recently  dealt  with  at  some  length  in  these 
columns,  and  the  alternative  suggestions'of  the  President 
Df   the   Council,    Mr.    H.    Babington   Smith,  were   dis- 
cussed.    And  now  the  full  te.\t  of  M.  Rouvier's  scheme 
is  to  hand  and  bondholders  are  given  an  opportunity  of 
analysing  the  proposal  in  all  its  bearings.     After  out- 
lining briefly  the  history  of  the   Ottoman   Public  Debt 
the  French  representative  refers  to  what  he  calls  the 
dangers  of  maintaining  the  statu  quo.     There  can  be  no 
question  but  that,  as  matters  at  present  stand,  the  yield 
from    the    ceded    revenues     has    about    reached    its 
maximum  and  the  payment  of  certain  assignments  has 
become  very  problematical.     This  view  is  borne  out  by, 
as  an  instance,  tlie  Eastern  Roumelian  Tribute  which  is 
heavily  in  arrear,  and  the  Bulgarian  Government  may, 
or    may   not,    see    its    way   to    meet    the   obligations 
out   of   the  loan  said  to  be  so  triumphantly  arranged. 
But  the  most  important  point   made  by  M.  Rouvier  is 
the    serious    financial    straits    in    which    the    Sultan's 
Treasury  always  exists.     This  may  at  any  moment  pre- 
cipitate a  crisis  which  would  compel  the  Government  to 
have  recourse  to  article  20  of  the  Decree  of  Mouharrem, 
i.e.,  to  suspend  the  application  of  the  arrangement  of 
i88i,  or  the   Kilometric  Guarantees,  or  the  service  of 
the   loans   issued   since  1888,  and  demand   the   incor- 
poration  of  the  last  mentioned  into  the  present  debt. 
That  such   a   contingency  is  even   seriously  discussed 
shows  how  very  serious  the  position  is,  and  bondholders 
must  decide  whether  the  unification  idea,  or  Mr.  Smith's 
proposal  for  persuading  the  Government  to  lend  assis- 
tance to  the  increase  of   the  revenues  by  giving  it  a 
direct  interest  in  the  same,  is  the  best  way  out  of   the 
difficulty.     M.  Rouvier  thinks  it  to  the  interest  both  of 
the  bondholders  and  the  Government  to  seek  a  com- 
bination which,  while  improving  the  present  treatment 
of  the  bondholders,  would  definitively  consolidate  the 
yield  of  the  ceded  revenues,  and  allow  to  the  Govern- 
ment the  liberty  of  disposing  of  the  eventual  surpluses 
for  strengthening  its  financial  position.     A  combination 
of  this  sort    can    only    be   realised    by   an   agreement 
between    the    parties  interested,    which    would,   by    a 
unification  of  the  series,  allow  of  a  modification  of  the 
present  system  of  distributing  the  amount  applicable  to 
the  service  of  the  debt  on  the  basis  of  an  increase  in 
the  rate  of  interest,  by  means  of  an  appropriation  on 
the  sums  now  applied  to  redemption.     The  bondholders 
would  obtain  a  considerable  increase  of  interest  and  an 
appreciation  of  their  capital  as  compensation   for   the 
reduction  of  the  present   nominal  rate  of  redemption. 
On  its  side  the  Government  would  consent  to  an  appro- 
priation, out  of  the  yield  of  the  ceded  revenues,  of  the 
amount  necessary  to  satisfy  the  legitimate  demands  of 
the  bondholders,  and  would  obtain  as  compensation  the 
liberty  of  disposing  of  the  surpluses  resulting  from  the 
revision  of  the  treaties  of  commerce  and  the  modifica- 
tion of  certain  laws. 

On  the  basis  of  an  annuity  of  ;^T2,289,i22,  which 
represents  the  amount  of  the  revenues  belonging  to  the 
bondholders  for  1900,  but  of  which  only  ^T2,o67,909  was 
received,  the  three  series  of  "B,"  "C,"  and  "D"  bonds 
could  be  unified  by  the  creation  of  ;^T32,375,ooo  unified 
4  per  cent,  bonds,  and  after  paying  the  expenses  inci- 
dental to  the  operation  the  balance  would  be  added  to 
the  reserve  of  _^T6oo,ooo,  which  would  guarantee  the 
bondholders  from  such  hazards  as  might  arise  through 
an  accidental  decline  in  the  yield  of  the  revenues.  But 
the  present  yield  of  the  ceded  revenues  being  insuffi- 
cient for  the  service  of  the  new  unified  debt  the 
Government  should,  in  return  for  the  relinquishment  liy 
the  bondholders  of  the  greater  portion  of  the  future 
surpluses,  consent  to  cover  the  deficit  by  a  supple- 
mentary annuity  of  _^T232,ooo.  Under  these  conditions 
the  rate  of  interest  would  be  immediately  raised  from 
I  per  cent,  to  i^  per  cent.,  and  the  cai)ital  of  a  bond- 


holder  increased   by   40   per   cent.     On    the   other 
hand,  the  nominal  rate  of  redemption,  instead  of  being 
66,  would  be  reduced  to  37J   for  series  "  C,"  a  reduc- 
tion   of    28J,    that    is    to    say,    in    return    for    the 
abandonment  of  a  reimbursement  at  66.  which  can  only 
be  realised  about  the  year  1940,  the  bondholders  would 
immediately  enter  into  possession  of  what,  according  to 
the  present    regime,  can   only  come  to  them  in   1932. 
Holders  of  the  "  B,"  "  C,"  and  "  D  "  bonds  in  circuU- 
tion  would  exchange  them  for  new  bonds  of  500  francs 
each,  bearing  4  per  cent,  interest  and  redeemable  in 
forty-one  years.     For  this  purpose  1,471,491  bonds  of 
500  francs,  or  ;^T32, 375,000,  would  need  to  be  created, 
bearing  4  per  cent  interest  and  redeemable  in  forty-one 
years.    Any  balance  after  the  exchange  would  be  added 
to  the  existing  reserve.    The  annuity  required  for  the 
service  of  the  new  debt,  the  Priorities,  and  the  Lots 
Turcs,  the  Priorities  we  take  it,  not  being  in  any  way 
disturbed,  would  be  ^^2,290,000,  of  which  the  Priorities 
would    absorb    ;fT430,5oo,    the    new     Unified    Debt 
^ri,6i9,5oo,  and  the  L^)ts  Turcs  ^T240,ooo.    All  the 
net  receipts    of  the   administration   of   the   debt  over 
and  above  ;^r,2, 290,000  will  belong  to   the  ;lmperial 
Treasury,  but  10  per  cent,  of  the  surplus  will,  together 
with  the  interest  on  the  reserve  and  the  sums  to  be 
paid  by  Servia,   Montenegro,   Bulgaria,  and  Greece — 
the  fixed  assignments— be  applied  to  the  extraordinary 
redemption  of  the  debt.    The  amount  of  j^T43o,5oo  for 
the  service  of  the   Priorities  will  also  be  applied  to  the 
extraordinary  redemption  of  the  debt  and  of  the  Lots 
Turcs  on  the  extinction  of  that  loan  in  1932.    On  the 
bases  here  set  forth  the  conditions  to  be  offered  to 
holders  of  Series  are  as  follows  : — 


Series.  Capital. 

B j^T3.300,ooo 

C 10,875,000 

D 15,750,000 


Sinking 

Interest,    fund.  Annuity. 

264          I  ;^T  1 65,000 

150          I  543.750 

140          I  787.500 


Total    ;^r29,925,ooo       1-50         i     ^^  1496,250 

According  to  the  figures  the  exchange  would  take 
place  on  the  following  basis  :— "Series  '  B,'66  per  cent. 
against  present  rate  51  per  cent.,  or  an  increase  of 
capital  of  30  per  cent.  Series '  C,'  37*  per  cent.. against 
present  rate  27  per  cent.,  or  an  increase  of  capital  of  40 
per  cent.  Series  '  D,'  35  per  cent.,  against  present  rate 
25  per  cent.,  or  an  increase  of  capital  of  40  per  cent 
There  would  remain  a  balance  of  ;^Ti22.500,  which, 
after  deducting  expenses,  wou'd  be  added  to  the 
existing  reserve,  which  amounts  to  ;^  r6oo,ooo."  It  goes 
without  saying  that  the  Government  of  the  Sublime 
Porte  haggled  over  the  terms  and  wanted  the 
amount  of  the  unified  bonds  reduced  by  a  couple 
of  millions  sterling,  besides  being  far  from  keen 
on  the  supplementary  annuity  of  ;^222,ooo.  The  Sultan 
has  requested  M.  Constans,  the  French  Ambass.idor, 
to  confer  with  Mr.  Rouvier  with  a  view  to  obtaining  the 
most  advantageous  terms  possible  and  to  complete  the 
final  arrangements.  Tnere  seems,  therefore,  little 
doubt  but  that  the  scheme  will  go  through,  and  in 
official  quarters  it  is  declared  that  the  firm  of  Rothschild 
will  undertake  its  execution.  So  everything  is  sure  to 
be  all  right,  and  the  blessed  Turk  well  trussed  I 

Apollinaris  and  Johannis. 
Despite  the  fact  that  there  was  no  "  Mafficking  "  day 
within  the  period,  the  public,  apparently  without  much 
effort,  succeeded  in  consuming  27.683,249  bottles  ot 
"  poUy  "  duringthc  twelve  months  ended  March  31  last 
This  was  more  than  1,000,000  bottles  in  e.xce«  of 
the  previous  twelve  months,  which  in  its  turn  beat 
1899- 1900  also  by  well  over  1,000,000  bottles.  As 
a  result,  the  net  profit  grew  from  ,£167,053  to 
y:i69,792,  and  with  the  sum  of  jC7.58-»  brought  forward 
the  directors  have  ^177-375  to  disperse.  This  income 
is  arrived  at  after  writing  otT  the  remaining  ^15.000  ot 
unexhausted  advertisements  of  Apenta  \\  atcr,  whicn  is 
good,  but  we  see  no  reason  for  b.mting  because  the 
ordinary  advertisement  bill  for  the  year  has  been  paid  tol- 
as well     It  would  be  poor  sort  of  finance  to  show  a  p  Jl« 
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with  the  advertisement  expenditure  for  the  year,  or  even 
part  of  it,  figuring  as  an  asset  in  the  balance-sheet.  To 
pay  the  twelve  months'  debenture  interest  requires  a 
sum  of  ;^34,ooo,  the  preference  dividend  takes 
;^59,5oo,  ordinary  shareholders,  get  5  per  cent,  the 
reserve  receives  ;^i5,ooo  making  it  ;^4o,ooo, 
and  £9,2>7S  goes  to  help  the  current  year.  The 
balance-sheet,  if  we  can  dignify  it  by  such  a  name, 
appropriately  signed  by  one  J.  Westlake  Lack,  is 
decidedly  lacking  in  everything  that  goes  to  make  a 
decent-looking  statement.  The  assets  side  is  an  interest- 
ing, and,  even  in  these  days,  unique  study.  Its  total  is 
;^3, 394,01 1,  and  of  this  ;i^3, 243,724  is  represented  by 
an  item  called  "  By  amount  of  capital  expenditure 
as  per  last  balance-sheet."  The  amount  of  information 
contained  in  that  is  really  overpowering,  but  we  must 
not  forget  the  help  given  by  the  item  of  sundry  debtors 
;^i33,686,  which  includes  "  balance  of  dividends  from 
the  Apollinaris  Co.,  Limited,  and  the  Actien-Gessell- 
schaft  Apollinaris,  Brunnen."  Then  we  have  the  cash 
at  bankers,  also  bewildering  at  ;^i6,6oi,  and  that 
completes  the  credit  side.  The  debit  need  not  be  gone 
into,  as  it  contains  nothing  of  interest.  But  perhaps  the 
shareholders  indulge  in  plenteous  libations  of  "  polly 
and  scotch,"  and  can  at  times  see  more  than  is  here 
■disclosed. 

The  Indian  Sugar  Bill. 

Without  warning,  in  the  usual  manner  suitable  to 
despotism,  a  Bill  was  introduced  and  passed  by  the 
Governor-General's  Council  to  again  raise  the  import 
duties  on  sugar  in  India,  and  the  plea  advanced  was 
that  the  existing  protective  tariff  was  not  sufficiently 
high  to  shut  out  bounty-fed  European  sugars  and 
stimulate  domestic  production.  The  legislation  is  of  a 
piece  with  all  modern  efforts  of  that  kind  made  by  the 
bureaucracy  responsible  for  the  Government  of  India 
and  cannot  be  defended  upon  economic  grounds,  or 
merely  as  an  expediency.  There  is  no  necessity  at  all 
for  import  duties  upon  Indian  sugar  as  a  protective 
measure,  but  having  once  embarked  upon  a  vicious 
currency  system  under  which  all  native  industries,  as 
the  writer  of  the  subjoined  letter  very  justly  observes, 
suffer  and  decay,  the  bureaucratic  hierarchs  are  com- 
pelled to  move  onwards  from  one  false  position  to 
another  in  order  to  hide  from  themselves  and  from  the 
people  of  India  the  havoc  their  dishonest  enhance- 
ment of  the  silver  rupee  is  causing.  The  position  is 
fairly  and  vigorously  stated  in  the  subjoined  note. 

To  the  Editor  of  The  Investors'  Review. 
Sir, — The  ostensible  object  of  this  Bill,  which  was 
passed  recently  in  the  Supreme  Legislative  Council,  is 
to  protect  the  indigenous  industry  which  is  being 
ruined  by  the  operations  of  the  disguised  bounties 
which  have  come  into  existence  by  the  Kartel  system 
now  in  vogue  in  Germany  and  Austria.  It  has  enabled 
the  refiners  of  the  above  countries  to  sell  their  beet 
sugar  in  England,  India,  and  elsewhere  at  a  price 
which  is  50  per  cent,  cheaper  than  that  of  the  same 
article  sold  for  home  consumption.  In  other  words, 
whereas  the  consumer  in  Germany  pays  4d.  per  lb.  for 
sugar,  the  consumer  in  England  and  India  pays  half  the 
price.  If  the  German  consumers  are  taxed  for  the 
benefit  of  the  Indian  consumer,  I  don't  see  where  the 
harm  lies.  I  think  we  are  rather  making  a  good 
thing  out  of  it.  But  it  is  said  that  it  is  highly  impera- 
tive to  protect  our  own  industry.  This  is  on  the  face 
of  it  very  laudable.  But  I  am  not  convinced  as  to  that. 
If  Government  wishes  to  protect  our  industries,  which 
it  is  their  duty  to  do,  why  not  follow  a  simple  device  ? 
Open  your  mints,  and  not  only  will  you  protect  the 
sugar  industry,  but  every  other  industry,  including 
agriculture.  With  an  open  mint  every  article  of  import 
will  have  to  be  sold  at  its  true  value,  namely,  about 
Rs.  22  to  the  sovereign  instead  of  Rs.  15,  and  if  that  is 
done,  you  indirectly  protect  all  home  industries.  Why 
should  sugar  alone  be  selected  for  protection  ?  The 
currency  pohcy  is  not  only  giving  a  bonus  of  about  35 
per  cent,  to  imported  sugar,  but  to  every  other  article 
of  import.    You  first  deal  a  deathblow  to  your  indus- 


tries, and  are  now  trying  to  earn  a  little  kudos  by  pre- 
tending to  protect  one  of  the  dying  and  comparatively 
not  very  important  industries  of  India.  The  Hon.  Mr. 
Finlay  has  assured  us  that  the  country  is  with  him 
in  this  measure.  That  is  so.  We  are  too  ignorant  to 
see  things  in  their  proper  light.  This  measure  will 
put  into  the  Treasury  about  half  a  crore,  and  will 
protect  Mauritius  really,  and  not  India.  Open  your 
mints,  and  you  automatically  protect  all  your  industries. 
Keep  them  closed,  and  you  penalise  them.  The 
Government  must  give  us  a  tangible  proof  of  their 
desire  to  protect  the  industries  of  India.  What  is  being 
done  in  the  case  of  sugar  is  a  mere  blind.  Look  at  our 
cotton  industry.  It  is  groaning  under  the  artificial 
currency  and  the  3I  per  cent,  duty  on  cloth.  Surely 
both  these  measures  could  not  be  construed  by  any 
stretch  of  imagination  as  steps  towards  protecting  and 
conserving  Indian  industries  ?  It  is  quite  the  reverse. 
I  am,  yours,  &c.,  Jamsetji  Ardaseer  Wadia. 

No.  21,  Esplanade-road,  Bombay, 
June  10,  1902. 

The  Peruvian  Corporation. 

An    obliging   correspondent  has    courteously   drawn 
our  attention  to  a  remarkable   letter   from   the   pen   of 
Senor  Alejandro  Garland  in  last  week's  South  American 
Journal,  which  puts  an  altogether  different  complexion 
upon  the  position  of  the  Peruvian  Corporation  to  that  fur- 
nished, whether  by  its  own  reports  or  by  the  consular 
report  dealt  with  in  these  columns.  Space  does  not  permit 
us  to  enter  into  the  Peruvian  side  of  the  question  fully  in 
this  issue,  but  we   shall   carefully  preserve   Senor   Gar- 
land's letter,  so  that  its  facts   and   allegations  may  be 
placed   alongside   those   ot   the    Peruvian   Corporation 
when  next  its  directors  issue  a  report.     It  may  be  men- 
tioned,   however,    that    Senor      Garland     denies    the 
unqualified  liability  of  the  Peruvian  Government  to  pay 
an  annuity  of  ;^8o,ooo  per  annum   to   the   Corporation. 
According  to  him  there  is  a  counter  liability  of  the  same 
amount  in  the  shape  of  an  annual  fine,  to  which  the 
Corporation  is  liable  as  long  as  it  neglects  to  carry  out 
the    railway  extensions   stipulated   for    in   its   original 
contract.     Not  only  so,  but  the  annuity  was  reduced  to 
;^6o,ooo  per  annum  in  consideration  of  the  exemption 
of  the  Corporation  from  certain  industrial  taxes  on   its 
profits.       It    follows,    as     the      new     railways     have 
not    been    built,    that    in    reality    the    Corporation    is 
due    to    Peru    a    sum    of    _^20,ooo     per    annum     for 
breach     of     contract.        Another     important     matter 
dealt  with   is    the    mortgage     debt     created    by    the 
Corporation.     This  amounts  to  ;^3,70o,ooo,  part  of  an 
authorised  ;^6,ooo,ooo,  and  involves  a  charge  upon  its 
revenues  of  ^^220,000  per  annum.     The  expenditure  of 
this  money  Senor  Garland  says  cannot  be  traced,  at  any 
rate  beyond  the  amount  of  ;^i, 000,000.     Nothing  was 
done  with  the  money  to  improve  the  condition  of  the 
existing  railroads.     The  principal  station  in  Lima  still 
exhibits  the  ancient  rustic  bamboo  covering,  always  in  a 
most   deplorable  state  of  unrepair.     Not  a  single  new 
locomotive   was   imported,  nor  was   the   rolling   stock 
increased  by  a  single  new  car,  out  of  the  proceeds  of 
this  debenture  debt.     This  is  a  most  grave  allegation 
which,  if  substantiated,  condemns  the  board  of  directors 
in  London  and  their  management.     Recently,  it  seems, 
the  railways  have  been  obtaining  a  little  additional  rolling 
stock,  but  it  has  been  provided  at  the  expense  of  the 
stockholders  out  of  current  revenue.     Senor  Garland  is, 
naturally  enough,  indignant  at  the  language  invariably 
used  inthereportsandspeechesof  theCorporation's  board 
of  directors  towards  his   country  and  Government,  and 
complains  bitterly  of  the  attempts  to  utilise  the  English 
Foreign  Oflice  to  coerce  Peru  into  granting  concessions 
to  which   the   Corporation   has   no  right.      There   are 
many    other    matters    in    the    letter    well    worth    the 
attention  of  stockholders,  but  they  must  be  reserved  for 
another  occasion. 

The  TR.4.DE  of  the  United  States. 

Whatever  is  going  to  happen  ?     The  United  States 
are  now  importing  too  much  and  exporting  too  little,  so 
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the    movements    of 
the    excess    export 

20,000,000    in    the 

ver, 

ay, 


that  the  excess  balance  of  exports  over  imports,  about 

which  American  statisticians  are  always  so  jubilant,  is 
diminishing  and  in  danger  of  becoming  so  trivial  as  to 
leave  them  no  margin  with  which  to  pay  for  their 
European  tours,  their  adventures  in  British  shipping, 
their  electric  railway  schemes  for  London,  or  other 
large-minded  and  genuinely  philanthropic  enterprises, 
at  10  per  cent,  plus  a  commission.  For  the  eleven 
months  ended  with  May  31  last  the  excess  of  exports 
of  merchandise  over  imports  was  little  more  than 
$462,000,000,  which  is  the  smallest  ligure  since  1896-97. 
In  the  same  period  of  the  preceding  fiscal  year  the 
total  was  over  i6630,ooo,ooo.  This  cannot  go  on,  and 
yet  it  is  going  on,  for  the  figures  for  the  months  of 
April  and  May  in  the  current  year  were  quite  lament- 
able and  weepy,  mainly  because  exports  fell  off.  In 
the  former  of  these  months  the  excess  of  export  values 
over  imports  was  tmdcr  $33,500,000,  and  in  May,  with 
sorrow  be  it  mumbled,  it  was  less  than  $27,000,000, 
whereas  in  the  same  months  of  1901  the  excesses  for 
the  two  months  were  respectively  $44,000,000  and 
000,000.  Nor  is  the  position  remedied  by 
bullion,  although  it  is  true  that 
of  silver  amounted  to  nearly 
eleven  months.  It  was,  how- 
a  mere  bagatelle  for  the  months  of  April  and 
only  about  .$3,400,000  altogether,  and  in  gold 
;he  excess  exports  for  the  two  months  amounted 
0  only  $1,400,000,  compared  with  $11,000,000  in  the 
leame  two  months  of  1901.  This  does  not  help  the 
statisticians  much,  and  ardent  protectionists  will  have 
seriously  to  talcc  into  consideration  whether  Mr.  J. 
Pierpont  Morgan  is  not  secretly  undermining  that  great 
bulwark  of  United  States  pensions  and  prosperity,  the 
protective  tariff,  by  means  of  which  the  exporter  is 
prevented  from  getting  more  than  two-thirds  of  the 
value  of  the  goods  he  sends  abroad.  If  he  made  a  real 
profit,  he  might  turn  the  Government  out  and  begin  to 
think  that  free  trade  and  no  pensions  were  better  for 
the  community  than  a  bloated  Administration  that  lives 
by  unprecedented  bribery.  What's  this  ?  Xo  reci- 
procity with  Cuba  !  Starved  into  surrender  !  Roose- 
velt champion  party-smasher,  and  an  impotent  law- 
making machine  off,  bloody-nosed,  to  its  annual  vaca- 
tion. The  people  will  have  to  get  the  loan  of  our 
Lowthers  and  Chaplins  and  Balfours  to  teacli  them  how 
to  run  the  show.  Sir  Michael  would  shine  in  demonstra- 
ting to  the  Yankee  electorate  that  the  best  way  to 
protect  trade  is  to  make  it  free,  don't  y'  know. 

"  Page'sTMagazine." 

We  are  very  much  taken  with  this  new  serial,  and 
trust  it  will  have  a  long  and  prosperous  career.  Its 
purpose  is  to  be  an  English  Cassicr.  Mr.  Davidge 
Page,  it  seems,  was  the  English  director  of  Cassicr's 
Magazine,  but  resigned  that  position  twelve  months 
ago,  and  set  himself  the  task  of  creating  an  English 
monthly  on  the  same  lines,  devoted  to  engineering,  ship- 
building, iron  and  steel  production,  electricity,  and 
mining  industries.  The  first  number  is  now  before  us, 
and  is  not  only  sumptuous  in  its  get-up,  but  packed 
with  matter  of  varied  interest  to  engineers  and  men  of 
business  in  the  lines  indicated.  At  the  beginning  we 
have  some  naval  notes,  embodied  in  which  are  several 
illustrations  of  recent  efforts  in  naval  architecture. 
These  include  pictures  of  the  United  States  battleship 
Alabama,  the  Japanese  battleship  Mikasa,  the  French 
battleship  ^eiui,  and  the  British  battleship  Biihvark. 
There  is  also  an  illustration  of  the  new  Hoating  dock  for 
Bermuda.  Other  articles  embrace  short  biographies  of 
Mr.  Jamts  Swinburne,  President  of  the  Institute  of 
Electrical  Engineers,  and  Mr.  Charles  Tyson  Yerkes  ;  a 
month's  irmine  of  business  facts,  locomotive  engineering 
notes,  an  illustrated  article  on  the  Glasgow  Corporation's 
magnificent  system  of  electric  tramways,  by  Mr. 
Benjamin  Taylor,  another  on  milling  machines,  by  Mr. 
Joseph  Horner,  a  resume  of  machine  tools,  cranes,  and 
foundry  matters  for  the  month,  together  with  a  variety 
of  miscellaneous  information  relating  to  engineering  in 
all  its  branches,  at  home  and  abroad.    Altogether  a  most 


appetising  assortment,  and  we  feel  sure  that  the 
magazine  will  be  welcomed  with  delight  in  the  profes- 
sions and  industries  to  which  it  is  devoted. 

Indian  Famine  Fund. 

Subjoined  is  a  statement  in  the  usual  form  tetttne 
forth  the  position  of  this  little  fund.  It  will  be  noticed 
that  the  total  remitted  to  India  does  not  corretpond 
with  the  latest  total  given  in  the  periodical  statements 
of  the  receipts,  and  it  may  be  well  to  recall  the  source 
of  the  discrepancy.  In  the  end  of  last  year  an  amount 
in  rupees  equivalent  to  £ib  13s.  4d.  was  paid  over 
direct  to  the  trustees  of  the  fund  in  Bombay  by  Mr. 
Malabari,  and  that  naturally  does  not  appear  in  the 
account  kept  at  the  Union  Bank  of  London.  Hence 
the  total  of  the  fund  is  larger  than  the  amount  remitted 
from  this  side  by  this  sum.  We  wish  Lord  George 
Hamilton,  instead  of  holding  that  gorgeous  reception  at 
the  India  Office,  and  making  the  Indian  ryot  pay  for  it, 
had  thought  it  well  to  collect  a  little  money  for  the 
relief  of  India's  miseries,  but  it  seems  useless  to  hope 
for  any  help  from  official  quarters,  and  therefore  we 
still  keep  this  little  fund  open  for  those  who  recognise 
in  a  genuine  way  our  Imperial  responsibilities.  The 
needs  of  the  population  of  large  regions  of  India  are 
appalling. 

British  Committee  of  the  Indian  Xational 

Congress,  84  and  85,  Palace  Chambers, 

Westminster,  S.VV.,  July  4,  1902. 

Dear  Sir, — I  am  directed  by  Sir  W.  Wedderbum  io 
inform  you  of  the  remittance  this  day  to  Bombay  of  the 
sum  of  p^22  los.  2d.  (Rs.  335)  further  on  account  of 
the  I.NVEsTORs'  Review  Indian  Famine  Fund.  State- 
ment of  account  is  appended. — Yours  truly, 

W.  Douglas  Hall,  Assistant  Secretary. 

A.  J.  Wilson,  Esq. 
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Canadian-  Generosity. 

The  following  letter  was  sent  by  Mr.  Harold  Cox, 
Secretary  of  the  Cobden  Club,  to  the  Times,  and 
appeared  there  on  Tuesday.  It  is  so  good  and  true 
that  we  convey  most  of  it  into  our  columns. 

The  present  Canadian  tariff,  in  spite  of  the  nominal  Briiiab 
preference,  is  actually  more  favourable  to  the  United  States  than  h> 
Great  Britain  ;  and  he  also  brings  out  the  fact  that,  since  the  noatioal 
British  preference  was  granted,  United  States  esporta  to  Cu^ds 
have  increased  more  rapidly  than  British  exports  to  Canada.    

Will  you  allow  mc  to  add  to  these  two  important  facts  two  more 
that  arc  equallv  striking  ?  The  first  is  that  the  special  tvtoar  shown 
by  Canada  to  United  States  products  was  deliberately  increased  at 
the  very  moment  that  the  nominal  British  preference  was  granted, 
so  that  what  was  given  to  Great  Britain  with  one  hand  was 
largely  taken  away  with  the  other 

I  do  not  suggest  for  a  moment  that  this  was  done  wimaoy 
hostile  motive  to  Great  Britain.  It  was  simply  a  ootKMiaa  t» 
Canadian  manufacturers,  who  wanted  their  raw  mateoab  iroin_th< 
United  SUtes  cheap,  and  v/anted  heavy  protection  a^MBtfUb 
manufactured  goods.  The  same  spirit  still  rules  in  CiiMrti.  m*' 
Munro,  the  president  of  the  Canadian  ManateOww'  Aaaeamm, 
is  reported  in  the  Canadian  papers  jttst  arrived  M  ttHlnt  «*■» 
that  liis  proposal  is,  tirst,  to  increase  the  Canadian  fenetai  tana 
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and  then  to  increase  the  British  rebate  off  that  tariff.  There  appears 
no  reason  why  British  manufacturers  should  be  grateful  for  such  a 
delusive  concession  as  this,  for  it  is  with  the  Canadian  m.tnufac- 
turers  that  they  are  leally  competing. 

The  second  point  that  appears  to  me  worth  noting  is  that,  since 
the  British  preferential  tariff  came  into  force,  Canadian  imports 
from  Great  Britain  have  relatively  declined,  not  only  in  comparison 
with  those  of  the  United  States,  but  also  in  comparison  with  those 
from  every  other  important  country.  Taking  the  year  1901  and  con- 
trasting it  with  the  average  for  the  five  jears  preceding  the  adoption 
of  the  preferential  tariff,  I  find  that  Canadian  imports  from  Great 
Britain  have  increased  23  per  cent.,  from  Germany  31  per  cent , 
from  United  States  93  per  cent,  from  France  102  per  cent.,  and  from 
Belgium  421  per  cent.  Thus,  relatively  to  other  countries,  there 
has  been  a  decline  in  the  proportion  of  British  goods  entering 
Canada.  It  is  significant  that  this  proportion  was  lower  last  year 
than  it  has  ever  been  before  in  the  history  of  the  two  countries. 

The    United    States    Steel   Corporation    and 
Mr.  Trehane. 

A  pamphlet  by  this  strenuous  and  determined  English 
holder  of  the  preferred  stock  or  shares  in  this  portentous 
company  has  reached  us  and  proves  to  be  full  of 
instruction.  Mr.  Trehane  obtained  from  the  Corpora- 
tion a  copy  of  the  agreement  or  contract  made  between 
it  and  Messrs.  J.  P.  Morgan  &  Co.  with  reference 
to  the  proposed  conversion  of  $200,000,000  of  the 
7  per  cent,  preferred  stock  into  5  per  cent,  mortgage 
bonds  and  an  issue  of  $50,000,000  additional  capital 
added  to  that  amount  of  these  new  bonds.  The  whole 
pamphlet  and  this  contract  are  well  worth  reading,  and 
throw  a  significant  light  upon  the  methods  of  the 
new-fangled  financier.  According  to  Mr.  Trehane's 
contention,  and  we  think  he  is  quite  right,  the 
great  firm  of  Messrs.  J.  P.  Morgan  &  Co.  secured  by 
the  contract  a  maximum  commission  for  a  minimum 
of  risk.  The  whole  of  the  $50,000,000  additional  in 
bonds  was  not  underwritten  but  only  $20,000,000  of  it 
in  hard  cash,  yet  they  would  receive  a  commission  of 
$8,800,000  or  44  per  cent,  of  the  cash  subscription. 
How  this  feat  was  accomplished  is  shown  with  great 
clearness  by  Mr.  Trehane,  and  should  warn  those  who 
care  to  take  the  trouble  to  look  into  the  matter  away 
from  any  of  the  Corporation's  securities.  We,  no 
doubt  foolishly,  persist  in  regarding  it  as  a  mere  bubble 
company  certain  to  come  to  grief  when  the  present 
phase  of  capital  manufacture  by  means  of  the  printing 
press  and  that  alone,  comes  to  its  natural  harvest.  No 
company  watchful  of  its  stockholders'  interests,  anxious 
to  conduct  business  honourably  and  fairly,  solicitous  of 
strengthening  its  position  whether  as  a  monopolising 
organisation,  or  as  a  mere  manufacturing  and  trading 
one,  would  ever  have  consented  to  sign  such  a  contract 
as  that  subscribed  by  C.  M.  Schwab,  the  President,  in 
favour  of  Messrs.  J.  P.  Morgan  &  Co.  The  third  article 
in  the  contract  stipulates  for  "  a  cash  compensation  to 
the  guaranteeing  bankers  equal  to  a  commission  of  4 
per  cent,  upon  the  aggregate  amount  at  par  of  all  such 
bonds  as  under  the  provisions  of  Article  i  of  this  agree- 
ment shall  be  sold  and  delivered  under  any  offer  or 
offers  made  by  them  to  preferred  stockholders,  or  shall 
be  sold  and  delivered  to  the  bankers  or  their  associates." 
In  actual  fact,  should  the  whole  of  the  $250,000,000  of 
new  bonds  be  ever  issued,  the  bankers  will  receive 
$10,000,000  in  commission,  with  a  liability  from  first  to 
last,  to  furnish  only  $20,000,000  in  cash.  That  may  be 
brilliant  fmance,  but  it  is  also  fiimsy,  purely  selfish,  and 
inexpressively  short-sighted. 

International  Tea  Company's  Stores. 

They  ran  it  rather  close,  but  by  dint  of  much  adver- 
tising the  directors  of  this  company  just  managed  to  get 
the  latest  issue  of  ;^2oo,ooo  preference  shares  subscribed 
in  time  to  make  the  balance-sheet  look  a  httle  healthier 
than  usual.  The  annual  accounts  are  closed  on  April  26, 
and  by  April  24  the  issue  was  placed,  thus  enabling  the 
board  to  clear  away  that  nasty-looking  item  of  ;^96,8o2 
owing  to  two  of  the  governing  directors,  Messrs. 
Kearley  and  Tonge.  Part  of  the  premium  on  the  new 
capital  has  been  received  and  is  credited  to  reserve, 
making  the  total  of  the  fund,  including  ;^25,ooo  trans- 
ferred from  profit  and  loss  account,  ;^96,8i6.  It  is  none 
too  much  considering  the  appalling  amount  at  which 


goodwill  stands,  ;^65 1,675,  and  we  are  by  no  means 
displeased  that  the  increase  in  the  capital  has  led  the 
board  to  reduce  the  dividend.  It  should  never  have 
been  hoisted  to  as  much  as  10  per  cent,  until  some  really 
substantial  reduction  had  been  effected  in  the  intangible 
assets.  The  freeholds  of  various  retail  premises  in  the 
occupation  of  the  company  have  been  purchased,  and 
the  value  at  cost  of  the  freehold  and  leasehold  premises, 
together  with  the  head  offices  and  warehouses,  now 
amounts  to  ;i£'i35,i72,  against  _^iii,oi5  a  year  ago.  We 
suppose  this  policy  of  freehold  purchase  will  be  con- 
tinued, as  we  cannot  trace  any  allowance  for  leasehold 
redemption.  Trading  accounts  about  balance  and  cash 
is  substantial  at  ,^61,644,  but  there  is  a  further  rise  of 
about  ;^i3,ooo,  to  ;^i98,48o,  in  the  stock-in-trade.  Is  it 
really  necessary  to  keep  so  large  a  proportion  of  the 
company's  resources  locked  up  in  stocks  ?  Regarding 
the  result  of  operations,  the  net  profit  is  brought  out  at 
;^ii5,i29,  against  ;^ioi,i53,  and  after  allowing  ^15,000 
for  depreciation  of  fixtures  and  fittings — a  very  fair 
amount — ^25,000,  or  .^^17,000  more,  is  placed  to 
reserve,  bringing  it  to  the  above  mentioned  total  of 
;^96,8i6.  Preference  dividend  then  absorbs  ;^24,ooo, 
ordinary  shareholders  receive  8  per  cent.,  or  2  per  cent. 
less,  and  the  balance  over  is  raised  from  ;^5,4i8  to 
.£"7,727- 

Royal  Mail  Steam    Packet  Company. — Collapse  of 
the  Agitation. 

As  announced  in  our  last  issue.  Sir  Francis  Evans,  the  . 
mainstay  of  the  movement  for  the  reform  of  this  under-  i 
taking,  came  to  the  wise  conclusion  that  his  positiorx  " 
was  untenable,  and  decided  to  withdraw.  His  action 
naturally  took  all  the  wind  out  of  the  opposition  sails, 
and  after  a  valiant  struggle  against  the  tide  the  agitators 
have  to  confess  themselves  temporarily  beaten.  In  a 
circular  to  the  shareholders,  Messrs.  Cortis  and  Austen, 
who  have  all  along  signed  the  opposition  documents, 
reinark  that  the  shareholders  were  invited  to  support 
their  proposals  for  reform  upon  the  assumption  that  the 
company  would  have  the  services  of  Sir  Francis  Evans, 
and  the  whole  scheme  centred  round  him.  Now  that 
he  has  withdrawn  they  feel  they  cannot  justifiably  make 
use  of  the  proxies  which  were  given  in  favour  of  the 
scheme  as  a  whole,  in  order  to  carry  only  a  portion  of 
it.  They  do  not  propose,  therefore,  at  the  meeting 
called  for  the  i6th  inst.,  to  move  any  of  the  reso- 
lutions of  which  notice  has  been  given.  It  is 
with  reluctance,  they  say,  that  they  have  come 
to  this  conclusion  ;  for,  judging  from  the  support  which 
was  accorded  to  them,  they  had  every  reason  to  believe 
that  their  efforts  would  be  successful.  Although  they  are 
compelled,  by  the  necessities  of  the  case,  to  withdraw 
their  present  proposals,  their  views  as  to  the  manage- 
ment of  the  company  and  the  necessity  for  reform 
remain  unaltered.  At  a  later  date,  they  hope,  either 
they  or  some  of  those  associated  with  them  will 
submit  for  shareholders'  consideration  some  other 
movement  for  the  improvement  of  the  company's 
position.  In  this  agitation,  its  progress  and  collapse, 
we  have  a  lesson  that  both  sides  would  do  well  to 
profit  by.  Let  the  directors  by  their  own  efforts 
bring  the  company  to  a  position  that  will  make  future 
agitation  unnecessary,  and  therefore  impossible.  To 
the  opposition  we  would  say,  if  the  necessity  arises  for 
future  action,  be  careful  not  to  destroy  prospects  of 
success  by  making  proposals  of  such  an  unbusinesslike 
character,  that  they  condemn  themselves.  There  is 
need  for  reform,  and  perhaps  the  blessed  word 
"  compromise  "  will  meet  the  case. 

The  French  Debt  Conversion. 

It  is  a  work  of  necessity  dictated  by  the  Budget 
deficit,  the  amount  of  which  is  not  yet  known,  but  will 
probably  be  quite  _^2,ooo,ooo.  Under  the  scheme 
passed  by  the  Chambers  3I  per  cent,  rente  to  the 
amount  of  nearly  _^272,ooo,ooo  will  on  November  17 
ext  be  converted  into  3  per  cent,  stock  and  merged  in 
he  existing  3  per  cent,  irredeemable  debt.  By  this 
means  should  the  whole  of  this  amount  be  converted, 
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the  Treasury  will  ultimately  save  about  ;^i, 240,000  per 

annum  in  interest,  so  that  the  expected  deficiency  will 
in  this  manner  be  partly  obliterated  next  year.  As  the 
holders  of  3J  per  cents,  are  to  receive  sundry  little 
pickings  in  the  way  of  lure  or  bait,  it  is  probable  that 
they  will  accept  tlie  inevitable  and  convert.  One  of  the 
inducements  is  a  "  tip  "  in  the  shape  of  a  half-quarter's, 
interest  between  November  17  and  January  i,  1903, 
to  be  paid  on  conversion,  and  another  is  an  amount 
equivalent  to  an  extra  ^  per  cent,  interest  for  four  years 
by  wayof  bonus  and  compensation  for  an  immediate 
and  forcible  reduction  from  3J  per  cent,  to  3  per.  cent. 
These  seem  expensive  adjuncts  to  the  scheme,  and  will 
effectually  prevent  it  from  bringing  relief  to  the  over- 
charged Budget  this  year,  but  they  were  probably  inevit- 
able as  the  market,  in  spite  of  proppings,  is  not  parti- 
cularly favourable  to  any  linancial  operation  of  the  kind. 
But  needs  must,  where  debt  and  deficits  drive, 
and  as  the  Government  appears  to  have  reached 
the  limits  of  prolific  taxation,  if  not  exceeded 
them,  the  only  chance  is  in  a  sort  of  economy, 
economy  such  as  this.  Even  with  this  help,  how- 
ever, the  Government  is  not  out  of  the  wood,  and 
M.  Kouvicr,  the  enterprising  Finance  Minister,  an  able 
man  and  courageous,  seeks  a  further  prop  to  the  over- 
loaded Budget  in  an  extension  of  the  power  to  create 
floating  debt.  At  present  the  limit  to  which  temporary 
Treasury  borrowings  can  go  is  _^i6,ooo,ooo,  and  he 
proposes  to  raise  that  to  _^20,ooo,ooo,  thus  giving  him 
another  _^4,ooo,ooo  of  usurer's  money  to  play  with. 
Even  so  we  fear  Budget  prospects  are  not  very  roseate, 
and  it  will  be  a  long  time  before  the  whole  French  debt 
can  be  turned  into  a  2i  per  cent,  stock,  unless  necessity 
compels  the  Executive  to  force  the  interest  down  to  that 
figure.  Some  of  the  French  economists  are  proposing 
that  a  guarantee  should  be  given  to  holders  of  the  con- 
verted 3^  per  cents,  that  no  further  reduction  of  interest 
will  take  place  for  ten  years,  and  some  even  suggest 
that  this  guarantee  should  be  applied  to  the  whole  of 
the  debt,  their  argument  being  that  with  such  a  bulwark 
between  them  and  loss  of  income,  the  price  of  the  stock 
would  rise  to  perhaps  104  or  105  within  a  very  short 
time.  We  are  unable  to  endorse  this  view,  and  think 
that  the  much  more  likely  event  will  be  a  reduction  in  the 
price  below  conventional  par.  Rich  as  France  is  it 
cannot  go  on  spending  ,^40, 000, 000  per  annum  more 
on  national  affairs  than  it  did  less  than  a  generation  ago 
without  suffering.  The  population  does  not  multiply, 
and  there  is  a  limit  to  the  accumulation  of  surplus 
wealth  even  in  the  richest  country  under  the  sun.  M. 
Rouvier,  however,  has  given  a  guarantee  for  eight  years 
against  further  reduction  of  interest,  and  that  should  be 
sufficient  to  put  the  theories  of  the  various  economists  to 
the  test. 

Distressed  Cuba. 

A  message  sent  by  the  Miuuhcstcr  Guaidian  New  York 
correspondent  on  Tuesday  intimates  that  unless  relief 
comes  forthwith,  the  new  government  of  Cuba  m.ay  be 
overthrown.  This  is  startling  news,  but  not  unexpected 
by  those  who  have  noted  the  determination  with  which 
the  trusts,  by  whom  the  United  States  people  are  con- 
trolled and  fleeced,  prevented  the  passing  of  a  tariff 
relief  measure,  through  help  of  which  Cuban  sugar 
growers  might  have  found  a  market  within  the  Union 
for  their  produce.  It  was  only  a  modest  20  per  cent, 
reduction  that  was  proposed,  but  Congress  was  persuaded 
to  refuse  it,  and  the  consequence  is  that  the  new  govern- 
ment finds  itself  with  an  empty  Treasury,  the  revenue 
falling  off,  and  unable  to  raise  loans  even  at  ruinous 
rates  of  interest  from  the  local  banks,  General  Lee,  the 
American  Consul  at  H.ivana  before  the  war,  has  stated 
that  his  private  information  leads  him  to  believe  the 
young  republic  to  be  on  the  verge  of  anarchy,  and  that 
to  avert  this  business  interests  are  preparing  to  move 
strongly  for  annexation.  Probably,  annexation  is  what 
the  octopu-i  trusts  want,  and  their  controllers  have  con- 
trived to  reduce  the  Cubans  to  a  state  of  complete 
misery,  and  willingness  to  allow  themselves  to  be  bought 
out  of  houses  and  lands  for  the  benefit  of  the  grasping 
monopolists.     We  refuse  to  believe  that  the  people  of 


the  United  States  really  sanction  this  ruthless  despoiling 
of  a  country  to  whose  rescue  they  hastened  only  a  short 
four  years  ago,  but  unless  they  can  rise  to  a  moral  eleva- 
tion sufficient  to  enable  them  to  overthrow  their 
domestic  tyrannies,  capitalist  and  other,  they  can  do 
nothing  to  avert  the  hard  fate  now  threatening  the 
newly  founded  republic.  Its  inhabitants  will  first  b<- 
starved  into  becoming  the  bond  slaves  of  the  monopolist 
in  land  and  the  produce  of  land,  and  then  admitted  int< 
the  bosom  of  the  "  freest  country  in  the  world,  sir,"  free 
to  bosses  only. 


Critical  Index  to  New  Investments. 

REAOINf.     COKI'ORATION     3     PER     CENT.     StOCK, 

Redeemaule   1962. 

Applications  were  received  by  the  London  & 
Westminster  Bank,  Limited,  for  an  issue  of  ;^4o6,ooo  of 
the  above  stock  at  the  price  of  £i)s,  los.  per  cent. 
This  sum  is  required  to  provide  the  share  of  the  Corpora- 
tion in  the  enlargem-ent  of  the  Berkshire  Pauper  Lunatic 
Asylum  and  for  the  extension  and  improvement  of  the 
waterworks,  the  purchase,  reconstruction,  extension  and 
electrical  equipment  of  tramways  and  other  works. 
The  new  issue  ranks  pari  passu  with  the  existing  stock 
and  is  secured  in  the  usual  way  on  the  whole  of  the 
revenues  of  the  Corporation  including  all  rates  leviable. 
Of  the  purchase  price  ^^5  per  cent,  is  payable  on  applica- 
tion, ;^io  los.  on  July  21,  and  the  remainder  in  equal 
instalments  of  ;^4o  each  on  August  18  and  October  13. 

Egyitian  Salt  and  Soda  Co ,  Limited. 

Owing  to  delays  in  construction  and  other  causes,  the 
sum  required  for  the  erection  and  equipment  of  the 
soap  and  oil  works  has  exceeded  the  original  amount 
estimated  for  when  fixing  the  working  capital,  and  as  it 
is  calculated  that  about  ;^8o,ooo  a  year  will  be  needed  to 
keep  up  the  stock  of  cotton  seed  and  other  raw  materials, 
the  directors  have  decided  to  issue  ;^ioo,ooo  5  per  cent 
first  mortgage  debentures  at  the  price  of  95  per 
cent.  These  debentures  are  secured  by  a  first  mortgage 
on  the  KafrZayat  oil  and  soap  works  with  the  machinery, 
plant,  and  freehold  land,  and  by  a  Heating  charge  on  the 
remainder  of  the  assets  pres'.-nt  and  future.  A  special 
service  and  sinking  fund  is  to  be  established,  into  which 
the  money  received  from  the  sale  of  salt  up  to  £t,ooo 
per  annum,  is  to  be  paid.  This  fund  is  calculated  to 
redeem  the  whole  issue  in  less  than  thirty-seven  years, 
and  is  to  be  used  in  the  first  place  to  pay  the  interest, 
and  in  the  second  to  purchase  debentures,  either  in  the 
open  market  or  by  drawings,  according  to  the  price  at 
which  they  stand,  any  debentures  outstanding  on  June  30, 
1940,  being  repayable  at  ;^ioo  on  that  date.  So  far  the 
company  has  been  more  or  less  handicrpped  in  its 
work,  but  paid  dividends  of  4  per  cent,  for  the  first 
fourteen  months'  operations  and  for  the  year  ended 
December  31  last,  and  seems  to  have  reasonable  grounds 
for  hoping  to  materially  improve  its  position  as-  time 
goes  on. 

The  East  Indian'  Railway  Company  Debbnturb 
Stock. 

The  Governor  and  Company  of  the  Bank  of  England 
announce  that  they  will  receive  applications  for 
_^i,5oo,ooo  in  3  per  cent,  new  debenture  stock  to  be 
issued  by  this  railway  company.  Principal  and  interest 
are  guaranteed  by  the  Secretary  of  State  for  India  in 
Council  after  the  usual  manner,  the  railway  being  the 
property  of  the  Indian  Government.  The  price  at 
which  the  stock  is  offered  is  97  per  cent  and  three 
months'  interest  is  p.iy.ible  on  November  4  next,  while 
instalments  run  on  to  the  5th  of  that  same  month.  Thus 
on  July  25,  17  per  cent.,  and  on  August  23,  Sep- 
tember 26  and  November  5  three  equal  instalments  of 
£2S  e.ach.  It  follows  that'the  net  price  of  the  stock  ii 
slightly  under  97.  This  stock  is  in  addition  to  outstand- 
ing debentures  for  ;<f95o,3oo,  and  debenture  stock  for 
;^3,5oo,ooo  already  in  existence,  and  the  money  is 
required  for  the  general  purposes  of  the  company. 
Interest  will  be  paid  quarterly,  .and  the  stock  will  rank 
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along  with  the  ;^3,5oo,ooo.  Applications  must  be  sent 
to  the  chief  cashier's  ofHce,  with  a  deposit  of  5  per  cent., 
and  the  lists  will  close  on  or  before  Tuesday.  The 
company  is  not  bound  to  redeem  the  stock  at  any  fixed 
date,  and  it  will  not  be  redeemable  at  all  until  on  or 
after  May  4,  1929,  then,  however,  it  may  be  either 
wholly  or  partially  redeemed  at  par  and  at  any  future 
date  upon  twelve  months'  notice. 

Glass  Houghton  Collieries,  Limited. 
Capital  ;^20o,ooo,  divided  into  6  per  cent,  prefer- 
red, ordinary,  and  deferred  ordinary  shares  of  ;^i  each, 
and  ;,^ioo,ooo  in  5  per  cent,  redeemable  mortgage 
debenture  stock.  The  company  acquires  the  collieries 
of  this  name,  situate  close  to  Castleford,  for  the  sum  of 
_^iio,ooo  in  cash,  ;^9o,ooo  in  equal  proportions  of 
debenture  stock  and  preferred  and  deferred  ordinary 
shares,  and  ;^33,028  partly  in  cash  and  partly  in  shares, 
or  wholly  in  cash  or  shares,  and  subscriptions  are  now 
invited  for  _^7o,ooo  debenture  stock,  and  55,000  each  of 
the  preferred  and  deferred  ordinary  shares  at  par.  This 
will  provide  a  working  capital  of  ;^3o,ooo,  which  is  con- 
sidered ample,  as  the  free  assets  acquired  are  valued  at 
;^i6,545.  The  collieries  were  purchased  by  the  vendor 
in  July  1898,  but  profits  are  only  shown  for  the  two  years 
ended  December  31,  igoi.the  alleged  reason  being  that 
money  was  continually  being  spent  on  development 
work.  For  these  two  years  -the  auditors  certify  that 
the  profits  were  ^22,100  and  ;^29,488,  but  these  figures 
were  arrived  at  before  making  any  allowance  for 
depreciation — an  omission  which  should  be  carefully 
noted  by  intending  applicants.  Why  confine  the  state- 
ment to  the  period  of  exceptional  prosperity  in  the 
coal  trade  ? 

Cape  Town  Suburbs  Municipal  Waterworks. 

The  Standard  Bank  of  South  Africa,  Limited,  as 
agent  for  the  municipalities  concerned,  offers  for  sub- 
scription ^300,000  4  per  cent,  inscribed  stock,  redeem- 
able in  195 1  at  a  price  of  102  per  cent.  This  sum  is  the 
first  portion  of  ;^50o,ooo  sanctioned  by  the  Cape  legis- 
lature in  1898,  and  the  money  will  be  used  in  part  to  pay 
for  rights  acquired  from  the  Cape  Town  District  Water- 
works Company,  in  part  to  augment  the  supply  in  the 
suburbs  of  Claremont,  Rondebosch,  Mowbray,  and 
Woodstock.  It  seems  the  assets  of  the  municipalities, 
exclusive  of  the  waterworks,  are  valued  at 
_;^2io,364,  and  their  liabilities,  also  exclusive  of 
this  waterworks  loan,  at  £157,63,^.  The  esti- 
mated population  of  the  four  suburbs  embraced  in 
the  scheme  is  60,000,  and  the  rateable  valuation 
;^4,i30,ooo,  while  the  net  income  for  1900  was  almost 
;£^i7,ooo.  It  is  anticipated  that  the  income  from  the 
waterworks  should  be  ;^20,ooo  per  annum.  All  the 
stock  must  be  paid  up  by  September  24,  when  the  final 
30  per  cent,  becomes  due,  40  per  cent,  being  payable  on 
August  27,  27  per  cent,  on  allotment,  and  5  per  cent,  on 
application,  but  payment  in  full  may  be  made  under  3 
per  cent,  discount.     This  should  be  a  good  investment. 
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SOUTH  AFRICA. 

Are  not  the  newspapers  a  little  too  eager  to  congratu- 
late the  Colonial  Secretary  on  his  decision  not  to  suspend 
the  constitution  of  Cape  Colony  ?  It  is  doubtless  satis- 
factory to  find  that  no  high-handed  step  of  the  kind  is 
contemplated,  but  then  no  high-handed  step  was  pos- 
sible. Before  the  constitution  could  have  been  abrogated 
the  question  must  have  come  under  the  cognizance  of  the 
Imperial  Parliament,  and  that  would  have  opened  the 
way  for  considerable  embarrassment  to  the  Home  Govern- 
ment. There  would  have  been  a  debate  more  or  less 
prolonged  during  which  all  manner  of  unpleasant  things 
would  have  been  stated,  and  perhaps  a  good  many 
unpleasant  facts  have  come  to  light.  As  it  is  it  seems 
the  Cape  Parliament  is  to  be  summoned  on  August  20, 
and  according  to  Mr.  Chamberlain's  despatch  it  will  be 
expected  to  pass  an  Act  of  Indemnity  covering  the  law- 


less vagaries  of  martial  law  and  to  protect  the  military 
and  civil  officers,  including  the  Governor,  who  may  have 
exceeded  their  legal  authority  and  to  validate  their  pro- 
ceedings and  the  sentences  of  courts  martial.  Should 
the  Cape  Parliament  fail  to  do  these  things,  we  gather 
from  the  despatch  that  the  way  will  then  be  open  for 
further  measures,  such  measures  probably  including  the 
substitution  of  Downing-street  Government  for  civil 
government  carried  on  with  the  sanction  of  the 
people.  What  the  Parliament  of  the  Colony  may 
do  we  shall  not  attempt  to  forecast,  but  it  must 
be  pointed  out  that  full  liberty  is  left  to  the  irre- 
sponsible ministers  now  controlling  the  affairs  of 
that  unhappy  country  to  jerrymander  constituencies 
by  disfranchisement  and  other  expedients,  so  as  to 
give  them  a  majority  sufficient  to  effect  the  white- 
washing objects  in  view.  Also  it  is  to  be  noted  that 
martial  law  still  continues  in  the  Colony,  although  the 
insurgents  and  invaders  have  surrendered,  and  peace 
has  been  proclaimed.  The  action  of  this  "  law,"  which 
is  the  antithesis  of  all  that  is  free,  and  often  of  all  that  is 
equitable,  it  was  announced  by  Mr.  Brodrick  on 
Tuesday  in  the  House  of  Commons,  is  no  longer  to  be 
extended  to  private  correspondence  by  letter,  but 
telegrams,  especially  Press  telegrams,  are  still  to  be 
subjected  to  wholly  irresponsible  military  supervision. 
All  things  considered,  therefore,  it  would  seem  expe- 
dient to  wait  a  little  before  throwing  up  our  hats  and 
calling  attention  to  the  glorious  liberty  guaranteed  to  all 
and  sundry  by  British  conquest,  and  the  Colonial  Secre- 
tary, greatest  statesman  of  this  or  of  any  age. 

Nor  do  things  seem  settling  down  quite  happily  in 
the  conquered  Republics.  Johannesburg  in  particular 
is  far  from  serene,  what  with  its  tremendous  labours  in 
effecting  the  return  of  burghers  to  their  devastated  | 
farms,  the  enormous  cost  of  such  re-settlement,  and  the  | 
differences  between  those  of  the  burghers  who  took 
service  on  our  side  and  those  who  fought  to  the  end  for 
the  independence  of  their  country.  A  seethe  of  disorder 
seems  to  be  hinted  at  by  the  long  and  privileged 
telegrams  to  the  Times,  and  the  Rand  "bosses"  are 
loud  in  their  lamentations  over  the  attitude  of  the  blacks. 
According  to  one  of  them  who  has  been  confiding  his 
griefs  to  the  Financial  Xeii<s  our  military  authorities 
pampered  the  blacks  during  the  war,  and  the  mine- 
controlling  intellect  was  especially  shocked  at  the  sight 
of  Tommy  Atkins  treating  the  nigger  as  a  man  and  a 
brother.  "  It  was  no  uncommon  thing,"  said  this 
official  of  a  prominent  South  African  house,  "  to  see 
white  men  conversing  with  the  Kaffirs  on  terms  of 
absolute  equality,  calling  them  "old  chap,"  &c.,  and 
even  shaking  them  by  the  hand,  and  he  is  full  of  scorn 
for  the  Exeter  Hall  sentiment  that  would  delight  in 
this  sort  of  thing  and  seems  almost  to  grieve  that  the 
rule  of  the  Boer  has  been  swept  away.  Kaffirs  will  not 
work  for  the  wages  now  offered  in  the  mines,  and  it  is 
proposed  to  substitute  white  labour  plus  machinery  for 
the  black  labour  that  is  unobtainable,  provided  no 
effective  means  of  coercion  can  be  devised.  On  this 
point  the  interviewed  one  seems  not  without  hope  pro- 
vided Exeter  Hall  does  not  step  in  and  interfere  with 
the  right  of  the  capitalist  to  corrupt  or  otherwise  sub- 
due his  slave. 

Even  towards  the  Press  the  martial  law  censorship 
does  not  seem  to  be  any  longer  up  to  the  mark,  else 
why  was  Reuter's  agent  allowed  to  telegraph  from 
Johannesburg  on  the  8th  inst.  the  news  that  since 
permits  to  obtain  liquor  at  bottled  stores  have  ceased  to 
be  necessary  drunkenness  has  become  very  prevalent, 
and  is  worse  than  under  the  old  regime,  or  to  be  allowed 
to  tell  us  that  house-breaking  with  robbery  and  violence 
are  also  prevalent  and  in  Johannesburg  causing  much 
alarm,  the  streets  of  the  suburbs  being  no  longer  safe  at 
nigtit  owing  to  the  inadequacy  of  their  policing  ?  How 
about  the  ''  Edgar  case  "  now,  and  all  that  clamour  over 
the  alleged  inefficiency  of  the  Boer  Government  and  its 
incapacity  to  control  the  sale  of  liquor  ?  The  Press 
censor  had  better  wake  up,  or  we  shall  be  getting  to 
know  too  much. 

Another  contrast  forces  itself  on  the  mind,  causing 
painful  reflections.     Before  the  war  the  Orange  Free 
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State  was  one  of  the  happiest  communities  in  the  world, 
free  and  almost  without  debt.  Now,  the  first  fruit  of 
British  domination  is  to  be  a  loan  of  ;^8, 000,000,  of 
whicii  ;^2, 200,000  will  be  devoted  to  railway  extension, 
;jf  1,800,000  to  the  payment  of  the  railway  debt  to  Cape 
Colony,  ;^i,ooo,ooo  given  in  compensation  to  the 
people  of  Cape  Colony  for  damage  done  by  the  burghers 
in  the  hrst  invasion,  ;^i, 500,000  for  the  repatriation  of 
Boer  families,  and  another  ;^i, 500,000  for  land  settle- 
ment. ,  It  is  impossible  for  the  country  to  provide  the 
interest  and  sinking  fund  on  any  such  debt,  but  this  fore- 
cast illustrates  the  true  and  only  British  method  of 
"  progress,"  and  of  course  we  are  told  that  railway 
extension  is  "  the  one  burning  question,"  since  until 
railway  transport  is  available  it  will  be  impossible  for 
agriculture  as  distinct  from  pastoral  farming  to  make 
much  headway.  And  hov/,  we  should  like  to  know, 
are  the  markets  to  be  found  for  the  "  agricultural 
produce  ''  once  it  is  called  into  existence  ?  The  military 
authorities  seem  to  be  making  a  good  thing  of  their 
stores  in  the  meantime  and  we  should  like  to  know  who 
gets  the  money.  They  are  charging  ;^3oo  for  a  waggon 
with  its  span  of  o.^en  and  horses  which  were  com- 
mandeered and  paid  for  by  the  said  military  at  the 
rate  of  ;^i2  each  are  now  being  re-sold  to  the 
Boers  at  from  ;^30  to  ^^45.  Does  this  money 
go  into  the  Treasury  of  the  new  province  or  into 
the  pockets  of  individuals  ?  Why  is  it  necessary 
to  employ  ex-burghers  at  the  remuneration  of  £1 
a  day  as  a  "  central  committee  "  placed  in  charge  of 
the  rei)atriation  business  ?  What  is  the  deficit  going 
to  be  this  year,  and  how  much  more  will  the  British 
money-lender  or  taxpayer  be  compelled  to  find  before 
the  so-called  Orange  Colony  is  once  again  a  free,  happy, 
debtless  community  ?  Please  face  the  ugly  facts  and 
refrain  from  snivelling. 

Sir  J.  Gordon  Sprigg,  the  Premier  for  Cape  Colony, 
is  starting  for  home  to-day  to  get  ready  to  meet 
the  Cape  Parliament.  He  is  a  worthy  man,  amiable 
and  stuffed  with  good  intentions,  but  not  the  kind  of 
man  capable  of  riding  the  whirlwind  and  controlling 
the  storm.  A  facile  tool  and  sentimentalist,  he  is  much 
more  likely,  after  abortive  attempts  at  management,  to 
fall  into  the  hands  of  the  extreme  faction  and  to  help 
it  in  leading  his  adopted  country  into  endless  miseries. 

Trouble  with  the  Basutos  is  said  to  tlireaten  through 
our  putting  on  trial  Joel,  a  chief  friendly  to  the  Boers. 
The  Red  Cross  Identity  Department,  admirably  con- 
ducted as  Mr.  Davitt  testifies,  states  the  Boer  losses  in 
the  war  to  be  3,700  killed  or  dead  of  wounds,  and 
32,000  prisoners  of  war  of  whom  700  died.  From  first 
to  last  the  Boers  had  about  75,000  men  in  the  field. 

INDIA. 

A  telegram  dated  July  8,  three  days  later  than  the 
weekly  message  of  the  Viceroy,  says  that  rain  is 
beginning  to  fall  in  Gujarat,  and  that  the  outlook  there 
is  more  hopeful,  while  good  rains  have  fallen  in  most 
parts  of  India.  This  is  encouraging,  but  the  actual 
position  of  things  as  disclosed  by  Lord  Curzon  continues 
far  from  satisfactory.  He  states  that  monsoon  currents 
have  been  weak  and  unsteady  during  the  past  week, 
and  that  heavy  rains  have  fallen  only  in  part  of  Burma 
and  Bengal,  and  in  Assam  west  coast  districts,  and  in 
part  of  the  Deccan.  Elsewhere  the  fall  has  been  in- 
sufficient. Consequently  agricultural  operations  have 
been  retarded  in  Bombay,  the  Central  Provinces, 
Hyderabad,  Gujarat,  and  the  North-West  Provinces, 
where  more  rain  is  urgently  needed.  No  marked 
fluctuation  in  prices  has  occurred,  but  the  deficient 
rainfall  has  checked  any  further  diminution  in  the 
number  of  persons  in  need  of  relief.  Nevertheless  the 
physical  condition  of  these  unfortunates  is  said  to  be 
generally  good,  and  mortality  returns  are  not  high,  nor 
is  any  exceptional  crime  reported  from  the  affected 
districts,  nor  any  outbreak  of  epidemic  'iisease.  With 
all  that,  447,000  human  beings  are  stil  in  receipt  of 
relief,  including  239,000  in  Bombay  50,000  in  the 
Bombay  Native  States,  another  50,000  in  Rajputana, 
43,000  in  Central  India,  and  39,000  in  Baroda.  The 
frontier  raids  seem  to  be  dying  away. 
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The   following;   arc   the    receipts   into  and    iuoci  uot 
Exchequer  between  April  1, 1902,  and  ]uly  5,  1903  :— 
Revenue  and  Other  HEcam. 


- 

- 

Tool  Raewpo 

imeilMEjf 

cfaoqiMrftaai 

April  t,  >9o«,  10 

JiUy  5.  «9»«- 

Total  nmljH 
iaiolWb- 

tolfl    i.l«M,M 

)aly«,  I9M. 

Balancei,  April  i : 

Bank  of  EngUod     „ 

Bank  of  Irdawl 

I 

»,o«o,3«j 

S,»o.i5» 

47«.7«« 

Revsnok. 

•.5<*.«7 

SMt,9a 

•,4S}.oao 

7,567,00a 

4,m(,ooo 

a.3>}.ooo 

S5o/>oe 

7,191,000 

a,7)D,ooo 

•70,000 

110,000 

S75.90* 
5>3.}44 

i^^tno— 

ExcIm    

tSh^a 

Sumps  „,. 

Land  Tax  and  Houh  Daljr 

Froperty  and  Income  Tax   .... 
Post  Office    

■^t7,aM 
5UVM 

Telegraph  Service   

tfHaoo 

Shares  and  Sundry  Loana.,.. 
Miacellaneou _ 

t%'^ 

- 

35.09  J.2«* 

4Ji**o.>W 

•00,000 
410,000 
■  «a,ooo 
1,318^000 
750,000 

645^5 

««.5'5>'oo 
3,700,000 

OTHEa   KBCBIPT 

Repayment  of  Advance!  for  Bu 
Under  Telegraph  Acu,  1B9J  toi 
Under  Uganda  Railway  AcU,  1 
Under  Naval  VVorka  Acl«,  1S95 
Under  Military  Works  Acts,  185 
Under  Land  Registry  (New  Ba 
Under  Pacific  Cable  Act,  looi 

s. 

lion,  &c 

B99  

971, 5jo 

[96  and  1900  .... 

to  1901    

n  101901 

ldings)Aa,  1900. 

13VO» 

j)a,ooo 

50,000 

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  the  Loan  Act,  1901.. 

l.»9>3(> 
»i  ,190,000 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Maaaa 

a,5co,oao 
a/>ae,eeo 

Total   

6a,«78.6}8 

65,4J«,0«I 

*  Revenue  as  above    

- 

35«3.>46 

Sl.69» 

74*,7*7 

l,ac«,799 

*9.547*S5* 

Paymenu   to  Local    Taxation 
Accounts  :— 

4<.*B] 

Excise    

659.499 

Estate,  &c.,Dutiei  

l.syMM 

Total 

- 

a,oo7,j64 

I,93ft,ll6 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

37. •00,510 

3l-»l,4«7 

Expenditure  and  Other  Issues. 


EXPENDITUM. 

Permanent  Charge  of  Debt  , 
Interest,  &c.,  on  War  Debt  , 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxatioa 

Accounts  

Supply  Services 


Expenditure 


OTHBK  ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  189a  to  1899 

Under  Uganda  Railway  Acts,  ■896aiid  1900  .. 

Under  Naval  Works  AcU,  1895  to  1901    

Under  Military  Works  Acu,  1897  to  1901    .... 
Under  Land  Rej;i»tr>- (New  B>(lings.)Act,  1900 

Under  Pacific  Cable  Act,  1901.. 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  1 — 
Bank  of  England  . . 
Bank  of  Ireland 


Total 


Traasury,  July  8, 


TottI  Is 
out  of  ihaKa* 
choqoar  10 


frotn 


April  I,   i90«,  tc 
July  5.  19^ 


I0,103,Z40 
>.7»7.'33 

4JO.»*3 
44,oaS,8ts 


56,581,030 


100,000 
alo,ooo 

900,000 

450,000 

S.ooo 

369,110 


58,613,140 


3.a3i,i8« 

4ja,»io 


6a,a}«,«3S 


Total  lasM* 

ooioflk*  K«- 

ch»qn»  to 

AprO  1, 1901.  M 
July  6, 1901. 


t 
•.7»7.S»» 
•  «5.i«o 

4*SO*< 

4W77.79» 


S7,I3St<U 


a7i,jao 
M5.«o 


6i,roi,«S3 


3<»°4.9^ 


JJ««.«* 


The  directors  of  the  London  and  County  BanI;  have  appointed 
the  Hon.  G.  J.  Goschen,  M.P.,  a  director  of  the  company  in  the 
pl.ice  of  J.  D.  Thomson,  Esq.,  deceased. 

Imperial  Toiucco— Slowly,  but  surely,  the  Impcnal  Totoacco 
Trust  is  drawing  the  hitherto  recalcitrant  manula:turers  inio  itt 
net,  and  within  the  last  week  or  so,  t>oth  Messrs.  Faulkn»  ol 
"  Nosegay  "  fame,  and  Messrs.  W.  A.  &  A.  C.  Churchman,  wboM 
"  Tortoiseshell "  mixture  is  so  well  known,  and  who  cootrol 
the  bulb  f  the  trade  of  the  Eastern  counties,  •»*« 
charmed  circle.  So  far  as  the  "  war  '  is  concerned  bott  1 
content  to  rest  on  their  laurels, and  there  U  no  sicn  of  thei  — .  -^^ 
of  active  hostilities.  The  bonus  acbcinca  hang  6re a  ""«:"* '■J 
apparentlv  h.iving  been  able  to  stand  ^|^»*"«"^  ,S.2r 
sullicient  Ogdens  Guinea  Gold  to  win  a  bicyGie,  waioh.  ptimv^ 
or  any  of  the  multitudinous  article*  gi»en  in  acfaBafe  wr  a  LtinoH 
ol  coupons. 
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The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3J  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 
In  the  beginning  of  the  week  the  discount  market 
was  still  disposed  to  work  rates  down.  When,  how- 
ever, it  was  discovered  that  the  French  demand  for 
gold  persisted  and  that  all  the  money  borrowed  from 
the  Bank  in  anticipation  of  the  dividend  disbursements 
could  not  be  paid  back,  the  mood  changed,  and  instead 
of  talking  of  2|  per  cent,  as  the  working  rate  for  re- 
mitted bills  the  quotations  soon  approached  2|  per  cent. 
We  may  call  the  working  rate  somewhere  between 
27-16  and  2  9-16  per  cent,  vi'ith  an  upward  tendency 
towards  the  end  of  the  week.  To-day,  in  fact,  it  was 
generally  29-16  per  cent.,  with  nothing  done  under 
2|  per  cent. 

Money  in  the  short  loan  market  has  been  easy  all  the 
week,  bankers  being  compelled  often  to  accept  2  per 
cent,  for  both  day  and  seven-day  advances,  notwith- 
standing the  fact  that  by  Thursday  the  market  had 
again  to  plunge  rather  deeply  into  the  Bank's  debt  in 
order  to  meet  the  Consol  instalment  payable  on  that 
day.  Why  short  credits  should  be  thus  cheap  we  do 
not  profess  to  understand,  but  as  long  as  they  continue 
so  nothing  except  fear  of  exports  of  gold  will  prevent 
the  discount  market  from  becoming  weak  after  each 
little  spasm  of  firmness.  Stock  Exchange  money  even 
was  at  2)\  to  3J  per  cent.,  about  \  per  cent,  cheaper 
than  at  the  end  of  the  month  settlement.  In  some 
places  the  demand  from  that  quarter  was  reported  to 
be  less,  and  bankers  said  that  they  were  being  paid  off. 
This  would  mean  a  reduction  in  the  volume  of  the 
speculative  account  and  the  absorption  of  credits  in  the 
possession  of  the  public  in  payment  of  market 
differences. 

So  heavy  was  the  borrowing  on  Thursday  that  very 
little  further  help  was  required  to-day,  although  the 
Bank  did  on  balance  advance  some  additional  money  to 
the  market  to  enable  it  to  get  its  settlement  payments  well 
over.  Nearly  the  whole  of  the  loans  now  running  there 
are  repayable  on  Monday,  and  aggregate  a  large  sum. 
Paris  is  still  inquiring  for  gold,  and  there  is  very  little 
in  the  market.  Should  the  French  sell  their  Consols 
and  mine  shares  heavily  here  they  will  be  in  a  position 
to  buy  up  whatever  metal  comes  to  hand. 

The  Bank  return  indicated  a  large  overturn  of  credits 
within  the  week,  no  less  than  _;£9,903,ooo  having  been 
paid  off  on  other  securities  by  the  market.  The  money 
to  enable  it  to  do  this  was  found  in  a  reduction  of 
;^i,03i,ooo  in  the  public  deposits,  of  ;^5,049,ooo  in  the 
other  deposits,  and  an  increase  of  ;J3, 696,000  in  the 
Government  securities.  What  further  sums  were  re- 
quired came  from  a  contraction  of  the  active  coin  and 
note  circulation  by  means  of  which  the  reserve  was 
increased  ;^4io,ooo.  As  the  Bank  lost  ;^268,ooo  in 
gold  taken  for  export  this  means  that  in  reality  the 
active  circulation  fell  off  nearly  ;^7oo,ooo  within  the 
week. 

Regarding  calls  on  new  issues,  the  most  important 
payments  are  on  Tuesday,  when  something  over 
;^900,ooo  has  to  be  found,  including  ;^6oo,ooo  on  New 
South  Wales  3  per  cent,  and  ;^i 20,000  each  on  Borough 
of  Durban  4  per  cent,  inscribed  stock  and  Anglo- 
American  Debenture  Corporation  preference  shares. 
On  Thursday  the  instalment  on  the  latest  Birmingham 
loan  will  absorb  ;^30o,ooo,  but  beyond  this  there  is 
nothing  worth  mention.  The  isth  is  .ilso  the  principal 
day  for  dividend  disbursements,  the  London  and  North- 
western debenture  interest  payments  setting  free 
_^i,798,300.  Miscellaneous  dividends  on  the  same  date 
amount  to  ;£622,8oo,  and  on  Monday  Turkish  customs, 
etc.,  coupons,  and  sundry  dividends  and  interest,  will  be 
available  to  the  amount  of  _^984,3oo. 
SILVER. 
A  relapse  of  i-i6d.  in  the  quotations  for  bars  to  2^\d. 
per  oz.  for  spot,  and    24   3-i6d.   per  oz.  for  forward 


delivery,  occurred  last  Saturday,  owing  to  the  lower 
advices  from  the  East,  and  the  market  was  considered 
far  from  strong,  even  at  these  figures.  On  Monday, 
however,  the  announcement  of  a  French  tender  for 
10,000  kilos,  or  about  ;^25,ooo  worth  of  the  metal,  had 
a  steadying  effect,  although  business  was  still  too  much 
restricted  for  prices  to  recover  immediately,  and  it  was 
only  when  a  home  demand  sprang  up  that  any  improve- 
ment was  recorded.  On  this  buying  a  rise  of  i-8d.  per 
oz.  was  established,  and  the  stimulation  of  the  inquiry 
from  India,  induced  by  the  favourable  news  of  the 
progress  of  the  Monsoon,  coupled  with  the  extreme 
shortness  of  supplies  on  the  market,  further  increased 
the  gain,  until  to-day  the  quotations  were  24  9-i6d.  and 
24  7-i6d.  per  oz.,  or  {-d.  higher  on  the  week.  Applica- 
tions for  the  Rs.  40,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  13,12,55,000,  of  which 
Rs.  10,00,000  were  in  telegraphic  transfers.  The  whole 
sum  was  again  allotted  in  bills,  tenders  for  which  at 
IS.  3  i5-i6d.  per  rupee  received  about  5  per  cent.  Next 
week  another  Rs.  40,00,000  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  July  9,  1902. 

ISSUE  DEPARTMENT. 

Notes  Issued   ^»__,.  «».  53,180,510  Government  Debt  ........  11,015.100 

j  Other  Securities 6.759»90o 

]  Gold  Coin  and  Bullion 35,405«5io 

I  Silver  Bullion 

j^53.i8o,5io    1  £53.180,510 

BAN(s.liSO    DEPARTMENT 

A>  .  jL 

Proptietors   Capiial i4.5S3.ooo    1  Government  Securities 18.486,460 

Rest 3.424.240    j  Other  Securities  26,318,295 

fuulic    Deposits    (including  1   Notes  23.^73.065 

Exchequer.SavingsBanks,  [  Gold  and  Silver  Coin 2,284,292 

Commissioners  of  Nationa 
Debt,   and   Dividend    Ac 

counts) 10,461,187 

Other  Deposits 4».635.i73 

Seven  Day  and  other  Bills..  188,513 

/70,262,1I2 

Dated  July  10,  1902. 


j£70,262,112 

I.  G.  NAIRNE.  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
July  10. 


I 

3.442. 

8,9M. 

42,1921 

19c, 

17.2951 
27.540. 
24.456: 


Liabilities. 

Rest 

Pub.  Deposits    . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities . 

Other  do 

Toial  Reserve    . 


July  2, 
1902. 


I 

I '.492.539 

46,684,002 

1 10,408 

14  790.245 
36,221,298 
25.046,993 


July  9. 
1902. 


19.794 
;3pc. 


30,623,460  Note  Circulaiiou.  30,398,015  30,007,445 

37,304,911  Coin  and  Bullion.  37,670,008  37,689,802 

47I  p.c.       Proportion 43     p.c.  48}  p.c 

3   „         Bank  Rate 3      ..  3      >. 

Foreilin  Bullion  movement  for  week  j£268,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Kngland  during  the  past  week.      


I 

3,42  (,240 

10,461,187 

41,635,172 

188,513 

18,486,460 
26,318,295 
25.458,357 


Increase. 


205,653 


78,105 

Decrease. 


9,903,003 


10,186,761 


Incieasc. 


.  f. 

i.o3'.35» 

5,048,830 

Increase. 

3,696,215 

410,364 


10,186,761 


Decrease. 


390*570 


Arrivals. 


Withdrawals. 


Saturday,  Paris    ;C6,ooo 

Monday,  Aust.alia  8o,oco 


Total ;£6o.rco  1 


Tuesday,  Guayaquil    ;£40,ooo 

Wednesday,  St.  Helena 14,000 

r<et  influx    68,0  o 


Total ;C86,ooo 


PUBLIC    INCOME   AND    EXPENDITURE. 

Five  davs  ended  July  5. 


Revenue. 


Expenditure. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  ... 
Receipts  from  Suez  Canal 
shares  and  sundry  Loans 
Miscellaneous  


Consols 

Deficiency  Advances 


502,000 
117,000 
288,000 
193,000 
10,000 
271,000 

567,768 
49 

1,948,817 

475.000 

3,700,000 

6,123.817 


Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Other  Cons.  Fund  Services 
Local  Taxation  Accounts  ... 
Supply  Services 

Balances  at  Banks  of  England 
and  Ireland  increased  by 


£. 

4.133.639 

913  750 

43.554 

10,000 

366,000 

5,466,943 

656,874 

6,123,817 


July  la,  1902. 
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NEW    CONSOLS    INSTALMENTS. 
The  following  atateincnt  sliowsthe  dates  on  which  the  remaining 
instalments  on  the  issue  of  £'32,OfXJ,ooo  Consols  have  to  be  met ; — 

t2o    percent Thursday,  August  7,  1902. 
20            „        „         September  4.  1902. 

20  „        „         October  9,  1902. 

TREASORY  BILLS  OOTSTANDINO. 


K,    Amount. 

Duration 

When  repayable. 

Rata  per  cent. 

*         A 

190a. 

X, 000,000 

6  months 

Aug.    15 

9X17 

i,ooo,ood 

ta  months 

Aug,    30 

a  19    0 

a, 000, 000 

1 2  months 

Sep.     17 

a  19    7 

1,000,000 

•  3  months 

Oct.       5 

a  17    9 

a,50o,ooo 

^  months 

Nov.  15 

3  13     3 

9,413,000 

6  months 

Dec.  25 
1903. 

a  II     0 

1 ,500,000 

19  months 

.  an.       4 
an.     30 

3     a     0 

9,000,000 

la  muDths 

3    0     1 

3,000,000 

13  months 

^lar.      t 

3  16    4 

a,  790,000 

13  months 

Mar.    29 

a  17     I 

3,000,000 

13  months 

April      5 

a  16    9 

31,133,000 

p 

LONDON 

BANKERS' 

19c  1. 

CLEARINU. 

Month. 

1Q02. 

Increase. 

Decrease. 

January 

800.429,000 

80^,630,000 

3,9Ot,0OO 

February 

823,695,000 

769,700.000 

53,995,000 

— 

March 

815,930,000 

733,665,000 

83,265,000 

— 

April 

948,496,000 

953,443,000 

— 

4.946,000 

WeekendiniE 

May      7 

189,391,000 

182,434,000 

6.957i000 

— 

_    "      ^4 

204,370,000 

339,343,000 

— 

34,973,000 

K  .. 

159,906,000 

185,^89,000 

— 

35,183,000 

^K  ..    38 

202,015,000 

137,990,000 

64,035,000 

— 

^■nne 

2C3, 1 20,000 

315,297,000 

— 

12,177,000 

^K~  .. 

166,605,000 

I45,92j,ooo 

20,683,000 

— 

^m  ..       18 

233,596.000 

310,769,000 

23,827,000 

— 

Hi  .. 

221,651,000 

159,322.000 

62,399,000 

— 

^fenlv 

182,479,000  . 

267,593,000 

— 

85,114.000 

■   >• 

186,923,000 
5,348,608,000 

164,844,000 
5,167,140,000 

22,079,000 

— 

Total  to  date 

181,468,000 

— 

i 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin     

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta 

Bombay    

New  York  call  money 


Bank 
Kale. 


3 
3 
3 
3 
3 
3 
3i 

4* 
4 
Sh 
4i 
'  4 
3 
4 
243 


Altered. 


May  35,  1900 

Feb. II,  1903 

Feb. II,  1903 

Feb.  II,  1902 

June  I4i  1901 

June  14, 1901 

February  3,  1902 

August  ay,  ihys 

February,  i^ca 

August  71,  1501 

Jnnuary  1 1,  i39g 

Januaiy,   1902 

February  3.  1902 

July  10,  1903 

June  19,  1903 


Open 
Market. 


Last 

week. 


"J 

I 


4 

nom. 

4 
5 

4 
4 


Latest. 


'i 

't 

'X 
a« 

9^ 

4 

num. 
4 
5 

4 
4 


FOREION    RATE*^   OP    EXCHANGE    ON    LONDON 


Place, 


Paris 

Brnssels   

Amsterdam.. .. 

Berlin  

Do 

Hamburg    .... 

Frankfort     

Vienna      

St.     Petersburg 

New  York 

Lisbon 

Madrid 


Latex* , 


13'I2 

20-474 

20-3ji 
30*46^ 

20-45! 

94*00 
94'io 

4-85i 

41} 

34*55 


Place. 


Antwerp    

Italy 

Conslantinoplii.. 
B.  Ayres  gd.  pm, 
Kio  de  Janeiro.. 

^'alparaiso 

Calcutta 

Bombay 

Hong  Kong  

Shanghai   , 

Singapore 

Yokohama    .. .. 


Last 

week's 


short       35*31  i 

sight  j  as  50 
;  mths  iio'30 
13050 


9odys 
9odys 

T.  r. 

T  T. 

T   f . 

T.  T. 
4  mths 
4  mths 


..Id 

■5*' 

If3B 

■/3H 
W8A 
•/3> 

1/ 
a/  I 


Latest. 


»5"K>1 
«5'47 
Iio'ao 
I30"30 

.i|!d. 

>3lS 
"If- 

<l9it 


BANK  OF  FRANCE  (25  francs  to  the  JB). 


Gold  in  hand  ... 
Silver  in  hand  ... 
Bills  discouiuei  . 

Advances  

Note  circulation  . 
Public  deposits  . 
Private  deposits. 


July  lo,  1903.  July  3,  19C2.  June  19,  1902.  July  11, 1901. 


£ 

109,448,880 
44,814,300 
19,858,880 
18,343.760 

165,359,040 
6,114,730 
19,304,120 


103,591,880 

44,959. 5»o 
25.345.9'° 
19,173,880 
167,550,840 
5,403, *8o 
31,334480 


£ 
102,790,560 

44,943,52^ 
I  16,334,680 
i  17,886,84a 
I  162,014,000 
7.583.760 
'  t9.335.720 


£ 

830,680 
,603,480 
255,440 
.905,160 
,103,800 

,8t5,3!So 
381,800 


Proportion  between  bullion  and  c.rcuij.tion  89  pet  cent.  «Kain$t  8d  per 
a  week  abo. 


cant. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.)^ 


July  5.   1903.  June  28, 1902.  June  21, 1903.  July  6,  1901 


Specie 

Legal  tenders 

Loans  an<l  discounts 

Circulation 

Net  deposits  .^ 


£ 

34,6;4,ooo 
15,336,000 

183,176,000 
6,336,800 

'yt>730-QOO 


£ 

34,726,000 
15,6(0,900 

178,774,000 
6,391,300 

101,166,000 


34,658,000 
15,330,800 

»77»Bo5>ooo 

6,970,000 

190,190,000 


£ 

33,971,000 

«5.33J.8oo 

'77.894.000 

6,115.800 

193.os8.coo 


Legal  rrserve  is  as  per  cent,  ot  net  deposit*  ;  therefore  tbe  surplus  tescivc  (specie 
and  legal  tenders)  exceeds  this  sura  by  ,f  3,017,500,  against  an  exceu  last  week 
ol  ^3,594,700. 


IMPERIAL  BANK  OP  GERHANT(20  nutrlu  to  th«  «). 

Jtily  7,  190a- JtuM3o,s9^J«fM*).i9a«. 

J-Jt  •.«•-. 

Caab  in  hand  ............ 

£ 
49.596,550 

4', 372,4 50 

3.9<3,J5o 

67.285,750 

35,659,100 

49,}49*» 
44,t39,>«> 
5,8«4,7»o 
7o>»8j,ojo 
»«.J°J.'SO 

£ 

Advances  on  stocks    

nbltr  deposits    

NATIONAL  BANK  OP  BELGIUM  (26  frues  to  the  £). 

July  3,  1903.  June  z6,  ir/j2.  Jane  19,  1903.  iju^y  4,  ly^t. 


Coin  and  bullion 
Other  securitiee.. 
Noicciiculation.. 
DepOMti 


£ 
4,899,9.0 
30.097,600 

34,I3<,64> 

3.>t4.'*o 


4,69<.lM 
19,90*060 

>4,l(>.t40 

',935>4»o 


4MtAk 

"94J0.^o 


£ 

4.ira.flo 


AU.STRIAN-HUNOAHIAN  BANK  1 24  crowns  to  the  £). 


July    7.   'S^-^. 

Juixj  JO,  iy./2. 

JuiMl4,  ly.'a 

juiy  6,  19UI. 

43.953»o83 
13,643,635 

1,880,456 
60,739,635 
9.655.991 

£ 
44,068,375 

IS, 710,916 

2,479,958 

I,8«I,3jO 
61,246,^16 

9.8J5*»5 

£ 

'•tT07/»oo 

'.Mas; 

£ 
11,101,541 

>.4»».54t 
a.]07«(l 
57.j61.7y 
»4.«JJ.7Jo 

Silver  reserve 

Bills  discounted 

BANK  OP  SPAIN  (25  peseUs  to  the  .£). 


tjuly  5,   1903.  June  38, 1903.  June  21,  1903.  July  6,  190* 


-^      I 

Gold     '  i4.>7'.48o 

Silver    !  19,676,760 

Bills  discounted    \  44,785,280 

Advances  and  loans {  5,701,730 

Notes  in  circulation j  65,498,160 

Treasury  advances,  coupon  I 

account    j  54,040 

Treasury  balances    ._.  ' 717,300 


£ 

14,163.48a 
19,680,400 
44.638,640 
8,531,710 
63  937,600 

37240 
3,161,880 


I         \ 

l4,i57,fao 
19,179,100  I 
44,6ci/ioo  , 

7.614,44a 
64«os,;6o  1 


£ 

i4/>o].Ma 
te.>)i.]fo 


ttjta» 
1.S55.64* 


LONDON   COURSE   OF   EXCHANeS. 


Place. 


Usance.       July  1.    |    July  j. 


Amsterdam  and  Rotterdam       ihort  is  3 

Do.  do.  3  months  ,  11 4I 

Antwerp  and  Brussels    3  mouths  35  37 J 

Hamburg  t  3  months  30  6t 

Berlin  and  German  B.  Places   3  months  30  6t 

^aris        cheques'  35'r8l 

Do.      . .  - '  3  months  25  37J 

Marseilles I  3  months  25  371 

Swiuerland    '  5  months  3S'48J 

Austria  3  months  34  37 

St.  Petersburg !  3  months  \  ■nft 

Moscow 1  3  months  j  34) 

Itplian  Banlt  Places    3  months  1  35  82) 

NtwYork      I    6oda>-«  48ft 

Madrid  and  Spanish  B.  P.I  3  months  34 A 

Lisbon '  3  months  41  ft 

Oporto     t  3  months  41a 

Copftnhagen  '  3  n.onths  i8"40 

Chrisliania '  3  months  18-40 

Stockholm      '  ^  nionlh«  18  40 


iiil 

io'6o 
10 '61 
IS' 81 
•5  35 
15 '35 
15'45 
3437 
M'* 
I4i 
3585 

tl 
4ttt 
4tll 
18-40 
■  840 
iB  40 


July  a. 


«14« 
•5  3«1 

»o*$9 
«»-j9 

»J». 

»Sf6i 

»5*45 

1414 

•♦*    . 

4«l 

34l 

4>l 

•  840 
1840 
18*40 


Jsly  tOb 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  -  •         •  •         — 

Four  months  .* 

Six  months  ,,  

Three  roontiis  fine  inland  bilk  ..                    — 

Four  month  

Six  month 


E  Eitv 


BANK  AND  DEPOSIT  RME8. 

Bank  of  Englar  i  minimum  discount  cv 

,,                 ,,         short  loan  rates  ..  •         — 

Banker's  rate  on  deposits      . .         . .         —  —         — 
Bill  brokers' deposit  rate  (call)        ..         _ 

,,            7  and  14  days'  noiioe             _  —        - 

rrent  rates  for  7  day  loans            ..         _  _         . 

.,           for  call  loan      ;         -         -  —        - 


,1-1 
3    -J» 
PwoM. 
3 

\i 

'>i 

:|::3'* 


Stock  Market    Notes  and    Comments. 

No  very  long  time  has  elapsed  since  it  was  fashion- 
able in  clubs  and  other  places,  where  the  speculative 
minded  congregate,  to  apply  strong  language  to  this 
paper  with  reference  to  its  insistence  that  no  peace 
"  boom  "  was  possible  in  stock  markets.  "  Inveterate 
croaker  "  and  "  pessimist  "  were  amongst  the  lightest 
epithets  applied  to  it.  What  do  these  wise  people 
think  to-day  ?  They  have  had  their  peace  of  a  sort,  but 
not  their  "  boom."  Instead  of  a  "  boom  "  or  insane 
market  inflation,  when  robber  and  robbed  scramble 
for  the  prey,  there  has  come  a  miserable  and 
exhausting  market  dwindle,  and  the  consequences 
are  now  serious,  not  to  say  disastrous,  for 
tens  of  thousands  of  giddy  and  thoughtless 
namblers  who  bought,  scornful  of  warning  and  withoat 
means  in  light-headed  indifference  to  prudence  and 
cautious  advice,  and  now  have  intolerable  loss  to  face. 
The  position  was  summed  up  ne.ntly  enough  to  tae 
writer  the  other  day.  -People  cast  of  Temple  Bar. 
we  were  told,  "  won't  p.iy  their  differences,  and  thOM 
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west  o£  Temple  Bar  cannot."  So  the  brokers  are  more 
and  more  having  to  find  the  money,  and  the  most  inter- 
esting subject  of  discussion  amongst  observers  at  the 
present  time  is — how  long  the  market  can  stand  this 
process  of  exhaustion  without  coming  to  grief.  There 
must  be  a  point  at  which  expedients  of  linance  no 
longer  avail,  and  since  the  ultimate  source  from  which 
all  the  support  of  the  market  must  come  is  the 
dividends  yielded  on  the  securities  held,  the  day  of 
exhaustion  does  not  seem  very  far  off.  No  doubt 
several  mines  have  paid  handsome  dividends,  manu- 
factured some  of  them  not  from  gold  won  but  chiefly 
out  of  market  operations,  but  the  great  mass  of  the 
paper  gambled  in  on  the  Stock  Exchange  yields  nothing 
and  probably  never  will  return  a  single  farthing  of 
honestly  earned  money.  That  being  so  and  the 
gambling  crowd  having  been  drained  of  its  last 
shilling,  the  task  before  market  "  bosses"  seems  rather  a 
stupendous  one.  They  have  got  to  hold  quotations  up 
under  penalty  of  seeing  the  whole  rickety  fabric  of  their 
flimsy  finance  tumble  to  pieces  about  their  ears. 

How  flimsy  Kaffir  finance  is  may  be  estimated 
in  part  by  one  or  two  facts  to  be  found  in  the 
i^ecently  issued  report  of  the  Rand  Mines,  Limited,  dealt 
with  on  another  page.  From  an  exhibit  of  the  statistics 
relating  to  that  company's  live  mines,  we  learn  that 
from  first  to  last  they  have  produced  gold  to  the  gross 
value  of  ;^6, 155,000,  and  of  this  gross  yield  less  than 
20  per  cent,  has  been  distributed  to  shareholders  in 
dividends.  Looking  at  the  labour  difficulties  now  being 
encountered,  at  the  disorder  and  confusion  prevalent 
more  or  less,  all  over  the  Rand,  and  at  the  problematical 
character  of  the  wealth  contained  in  a  good  many  ot 
the  ventures,  it  does  not  seem  unreasonable  to  treat 
20  per  cent,  as  about  the  maximum  proportion  of  the 
value  of  the  gold  won  ever  likely  to  reach  the  pockets 
of  shareholders.  On  this  basis  it  will  take  ^25,000,000 
gross  in  gold  production  to  yield  ;^5,ooo,ooo  in 
revenue  to  the  shareholders,  and  ;^5,ooo.ooo  upon  a 
capitalisation  of  something  approaching  ;^20o, 000,000, 
which  is  about  the  market  value  of  the  mass 
of  South  African  gold  mines  shares,  is  not  nearly 
enough  to  pay  fortnightly  contangos  at  the  rate  of  8  to 
10  per  cent,  plus  brokers'  commissions,  let  alone 
sufficient  to  yield  the  speculative  holder  something  to 
live  by. 

But  there  is  another  point  equally  eloquent,  suggested 
by  some  facts  contained  in  the  Rand  Mines  report. 
\Ve  learn  there,  for  instance,  that  a  new  mine  called 
the  South  Nourse  has  been  brought  into  existence  with 
a  capitahsation  of  ;^582,i20  in  £1  shares.  The  amount 
actually  spent  upon  this  property  seems  to  have  been 
about  ;^57,ooo,  but  out  of  its  enormous  capital  in 
paper  no  less  than  349,272  shares  are  handed  to 
the  vendors.  True,  these  vendors  subscribe  for 
another  174,636  ^i  shares  at  £2  apiece— equal  to 
finding  ;^524,ooo— in  order  to  provide  working  capital, 
but  that  is  really  part  of  the  trick,  the  ultimate  object 
being  the  disposal  of  the  vendors'  shares  to  the  public 
at  prices  as  much  above  £2  as  the  said  public  can  be 
persuaded  to  give.  Another  company  of  the  same 
description  is  the  Wolhuter  Deep  whose  nominal 
capital  is  to  be  ;^520,ooo  in  £1  shares  of  which  300,000 
are  handed  to  the  vendors.  In  each  of  these  cases, 
therefore,  more  than  50  per  cent,  of  the  nominal 
capital  goes  straight  into  the  safes  of  the  mine 
"bosses,"  to  be  used  for  their  aggrandisement  if 
markets  are  propitious,  no  matter  whether  gold  exists 
or  not,  and  we  again  want  to  know  how  it  is 
possible  for  any  industry  to  flourish  when  thus 
handicapped.  With  a  capital  of  ^100,000  to  ^150,000 
each  it  is  quite  possible  that  both  these  mines  might 
have  yielded  something  to  their  owners,  but  the  South 
Nourse  is  really  capitalised  at  about  ;^i,75o,ooo,  and 
the  Wolhuter  Deep  on  the  basis  of  ^^2  los.  per  share— 
the  vendors'  subscription  figure— at  ;^i, 300,000.  Gold 
would  need  to  be  laid  on  like  mortar  with  a  trowel, 
down  below  in  the  "  banket "  to  justify  any  such 
figures.  The  whole  secret  of  the  Sojth  African  method 
of  company  promotion  and  financial  juggling  is  dis- 
played in   these  facts,  and    it  is   on  a  basis    of  this 


tinsel  and  plaster-of-Paris  description  that  the  entire 
market  inflation  has  been  built  up.  The  result  bears  no 
sane  proportion  whatever  to  the  prospects  of  the 
industry,  or  even  to  its  possibilities.  We  do 
not  care  how  rich  on  the  average  the  reef 
may  prove,  ninety-nine  out  of  every  hundred  enterprises 
thus  initiated  are  bound  to  result  in  loss  to  those  who 
partake  in  them.  This  is  not  prophecy  or  theory,  or 
any  fanciful  view  of  the  subject,  but  cold  common- 
sense,  and  therefore  we  maintain  that  the  man  who 
suffers  himself  to  be  drawn  into  the  vortex  of  this 
gambhng  is  more  or  less  bereft  of  his  judgment.  Loss 
he  certainly  must  suft'er,  and  if  he  plunges  beyond  his 
means  he  will  be  ruined.  That  is  the  destined  fate  of 
the  multitude  of  those  who  gamble  here. 

Nor  are  affairs  really  much  better  in  other  directions. 
The  entire  market  is  overburdened  by  the  products  of 
fanciful  finance,  and  not  only  our  market  but,  as  we  keep 
reiterating  week  after  week,  every  stock  market  in  the 
world.  Values,  speaking  generally,  are  not  upon  a 
footing  that  will  bear  reasonable  scrutiny.  They  are 
kept  up  by  expedients  such  as  the  trusts  and  various 
finance  combinations  of  the  United  States,  such  as  the 
linking  together  of  banks  and  large  private  money- 
lenders to  keep  securities  off  the  market,  or  the  multi- 
phcations  of  corporations  and  of  securities,  and  this  has 
gone  so  far  that  in  every  market  the  exhausted  or 
clogged-up  public  has  gradually  ceased  to  deal.  Only 
the  witless  and  impecunious  are  now  playing  on  any 
Bourse,  apart  from  the  professionals,  the  finance 
institutions  and  credit  manufacturers,  corporate  and 
private,  who  must  make  a  show  of  active  trading, 
hoping  against  hope  that  the  blind,  wether-led  multitude 
will  charge  in  again  and  part  with  its  money  for  their 
benefit.  The  wise  man  will  stand  by  and  watch  the 
play,  the  gradual  exhaustion  of  the  forces  at  work  in 
sustaining  quotations,  the  stealthy  approach  of  that 
universal  liquidation  day,  just  as  certain  to  come  as  the 
succession  of  seasons.  The  world  can  no  more  live  for 
ever  by  and  upon  operations  of  credit  than  the  individual 
— live  and  flourish. 


The   Week's  Stock   Markets. 

Yet  another  Stock  Exchange  settlement  has  been 
brought  to  a  conclusion  without  any  of  the  deep-rooted 
trouble,  which  undoubtedly  exists,  being  driven  to  the 
surface.  In  the  early  part  of  the  week  failures  were 
freely  predicted,  and  many  connected  with  the  House 
do  not  disguise  the  fact  that  they  are  very  glad  to  see 
the  week  at  its  end.  Throughout  an  air  of  apprehension 
has  pervaded  all  markets,  the  public  steadfastly  refusing 
to  do  the  one  thing  that  can  delay,  if  not  avert,  serious 
diffculties,  and  that  is  come  forward  with  hard  cash  to 
relieve  the  overloaded  operators  of  the  shoals  of  securities 
they  have  been  carrying  and  nursing  until  the  weight 
threathens  to  overwhelm  them.  The  Kaffir  Circus  has 
supplied  the  chief  cause  of  alarm,  the  steady  stream  of 
realisations  threatening  to  knock  the  bottom  completely 
out  of  the  market.  More  than  once  the  big  South 
African  houses  had  to  add  to  their  already  enormous 
burdens  and  vigorously  support  their  specialities, 
but  they  could  do  little  m'ore  than  stay  the  decline,  as 
any  suggestion  of  recovery  only  served  to  bring  out 
fresh  sellers.  How  long  the  game  will  last  it  is  impos- 
sible to  say,  but  legitimate  business  is  nearly  at  a  stand- 
still, and  jobbers  cannot  for  ever  live  upon  the  turns 
made  out  of  each  other.  To  find  the  money  to  keep 
the  mining  department  from  collapsing  naturally 
involved  the  selling  of  ordinary  good-class  investment 
securities,  and  it  is  in  this  way  that  the  disturbance  o 
one  section  can  easily  become  acute  and  far-reaching. 
Those  who  cannot,  or  will  not,  see  more  than  an  inch 
beyond  their  noses  made  use  of  the  usual  excuses  in 
explanation  of  the  weakness  and  absence  of  dealings, 
such  as  the  entry  on  to  the  always  dreaded  nineteen- 
day  account,  absence  of  members  from  town,  the 
adjustment  of  the  account  itself,  and  so  on,  but  there  are 
many  whohave  become  seriously  apprehensive  of  the  way 
matters  are  drifting.  Fortunately  the  King  is  apparently 
making  rapid  progress  towards  recovery,  and  money  to 
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the  next  settlement  was,  owing  to  the  turn  of  the  half- 
year,  generally  obtainable  at  about  3J  per  cent., 
although  3J  per  cent,  was  not  infrequently  charged. 
These  were  the  bright  spots  that  perhaps  meant  much. 

Consols  commenced  fairly  well  but  began  to  give  way 
in  the  middle  of  the  week  and  leave  off  sensibly  lower 
at  9513-16,  9515-16  for  cash,  and  95  15-16,  96  1-16  for 
the  August  account.  The  scrip  has  receded  to  27-16, 
2  9-16  premium,  but  Khaki  stock  remains  wonderfully 
steady,at  about  99.  Indian  sterling  issues  were  supported 
with  some  regularity,  the  success  of  the  new  rupee  loan 
tendered  for  on  Wednesday  helping  matters  a  little. 
None  of  the  issues  shows  change  at  the  finish,  and 
of  other  British  Funds,  Bank  Stock  and  Egyptian 
guaranteed  have  been  rather  heavy.  Home  County 
and  Corporation  Stocks  held  their  quotations  well  with 
improvements  in  Portsmouth  and  Liverpool  issues. 
The  Colonial  list  was  without  incident. 

There  was  practically  no  change  in  the  speculative 
position  of  the  Foreign  Government  market  and  con- 
tangos ruled  much  as  before.  Four  per  cent,  was  a 
fairly  general  charge,  although  5  per  cent,  was  some- 
times exacted  on  such  things  as  Venezuelans  and 
Columbians.  Italians  and  Russians  were  as  usual  in  short 
supply  and  as  often  as  not  were  done  "  even."  Allow- 
ing for  dividend  deductions  the  making-up  list  revealed 
very  few  important  movements.  Bulgarians  made  up  3 
better  on  the  consummation  of  that  much  discussed 
loan,  Italian,  a  favourite  counter  at  the  moment,  were 
i^  in  the  "bulls' "  favour,  and  Egyptians  I  to  ih  higher. 
Amongst  South  Americans,  Brazilians  and  Chilians 
generally  recorded  fair  rises  as  a  result  of  the  fortnight's 
fluctuations,  while  Argentines  lost  i  to  i.  Throughout 
the  week  almost  complete  stagnation  reigned  and  the 
tendency  was  towards  lower  values.  Argentines  were 
perhaps  the  weakest  spot  closing  in  some  cases  as  much 
as  li  down  but  other  South  Americans  held  their  prices 
fairly  well.  Spanish  were  on  offer  while  Turkish, 
Bulgarian  and  Russian  loans  finished  on  the  right  side. 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Carrying 
over  Price. 

(Last  dividends  p,Tid  are  given  in 
parentheses.) 

Price 
last  week. 

Price 
this  week. 

97I     93 

_ 

Consols  2f  p.c.  (Money)... 

96i 

951 

97I    93 A 

96i 

Do.     Account  (Aug.  7) 

964 

96 

96S    93i 

96i 

24  p.c.  Stock  red.  1905  ... 

96* 

96i 

102;    99i 
100      97? 

102 

Local  Loans  ("X)     

loii 
99 

loii 

99} 

Nat'on'l  War  Loan  (2|p.c.) 

99 

100      97  i 

99 

Do.    Account   (.\ug.   7) 

99 

99, 

336    324 

Bk.  of  England  Stk(io  p.c.) 

3344 

33H 

llof  107J 

no 

India  3|  p.c.  Stk.red.  1931 

I09i 

I09t 

I02i    991^ 

lOlJ 

Do.  3  p.c.  Stk.  red.  1948 

loii 

loil 

90*    85A 

90 

Do.  2ip.c.Stk.red.  1926 

90, 

89i 

65I    64 

641 

Do.  3  J  p.c.  Rupee  Paper 

6Si 

65 

During  the  account  just  closed  the  retrograde  move- 
ment in  prices  of  many  Home  Railway  stocks  continued, 
and  although  on  the  week  some  of  the  changes  were 
favourable,  despite  the  setback  which  occurred  just  at 
the  last,  the  fortnight's  alterations  are  mostly  adverse. 
Such  securities  as  North-Western  and  South-Western 
ordinary  showed  further  heavy  declines,  and  most  of 
the  others,  with  the  exception  of  the  underground  lines, 
were  fractionally  lower.  The  "  bull "  account  open 
remains  large,  as  is  proved  by  the  heavy  con- 
tangos charged  on  Wednesday,  when  the  rate  ranged 
from  0  to  9  per  cent.,  and  in  some  instances  hardened  as 
the  day  wore  on,  and  more  stock  came  out.  Great 
Eastern,  however,  proved  an  exception,  and  the  rate 
dropped  from  iii  per  cent,  in  the  morning  to  3  per 
cent.  Dividend  anticipations  are  beginning  to  agitate 
the  minds  of  operators,  but  so  long  as  the  public  holds 
aloof,  as  it  is  doing  at  present,  there  seems  little  prospect 
of  material  alterations  being  made  in  quotations  owing 
to  the  forecasts.  The  City  and  South  London  announce- 
ment is  looked  for  on  Tuesday,  when  an  increase  of 
J  per  cent,  is  hoped  for,  but  so  far  there  has  been  no 
alteration  in  price.  On  the  16th  the  Great  Eastern 
dividend  is  expected  at  the  rate  of  if  per  cent.,  or  J  per 
cent,  more  than  a  year  ago,  and  the  price,  partly 
because  of  this  and  partly  because  of  the  scarcity  of 
stock  on  the  market,  finished  i  higher  than^-a  week 


ago.  The  Brighton  is  looked  for  on  the  31st,  with  a 
dividend  of  3  per  cent.per  annum,  and  the  deferred  was 
therefore  marked  up  i^,  and  on  the  23rd  the  S.  E.  and 
Chatham  declarations  are  expected.  Of  theae  the  Sooth 
Eastern  is  expected  to  meet  all  preference  payinents,while 
theGreat  Central  which  is  also  expected  on  that  day  is  not 
considered  as  likely  to  do  more  than  meet  the  interett 
on  the  1872,  1874,  and  1876  preference  issues  against 
the  full  dividend  paid  a  year  ago  with  the  help  of  a 
withdrawal    of    ;^8,ooo    from    revenue    contingencies 


Hifihestaod 

Lowest 
thii  Year. 


Last 
Carnring 
>ver  Price. 


•40|  123 

431  37i 

109  98 

tm  15* 

34  20i 

«7J  10t>^ 

t07f  looi 

46ti  41 

•48*  «33i 

52i  44i 

ii9i  107I 

84J  -3 

35i  m 

76i  69} 

754  64 

83I  78i 

45i  4i» 

i6oi  149* 

178  I 59 J 

69t  54A 

75  m 


136 

41 

108 

17I 
3i« 
l6J 

103S 

434 
144 

48i 
"3 

84i 

32i 

74 

72k 

82 

42j 

I53i 
1694 

63 
674 


HOME  RAILWAYS. 

(Uividendt  paid  forlutooap 

pUtad  year  aia  givta  ia 

panalbtaM.) 


Brighton  Def.(34  p.c)  ... 
Caledonian  Del.(i  p.c)... 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Prcf 

Do.  De< 

Great  Eastern  (3  p.c.)  ... 

Great  Northern  Def 

Great  Western  (4i  p.c.)... 
Hull  and  Barnsley  ( i  J  p.c) 
Lane,  and  Yorko.  (3j  p.c) 
Metropolitan  (2i  p.c)  ... 
Metropolitan  District.... 
Midland  Pref.(24p.c)   . 

Do.        Def.  (2l  p.c). 
North  British  Prel. (3 pc) 

Do.  Def.  (I  p.c.) 

North-Eastern  (5J  p.c.) ...' 
North-Western  (54  p.c) 

South-Eastern  Def 

South-Western    Def. 

(igpc) 


Clniin 

rnCt 


»34 

41 

m 

3» 

17 
104 

43i 
144 

48t 
"3 

84 

3>» 

73* 

72 

83 

43 

'§* 
1694 
621 

68 


account.  These  estimates,  however,  have  not  yet 
affected  prices  to  any  appreciable  extent,  and  the 
change  has  not  been  more  than  |  to  J  in  either 
direction. 

Arbitrage  houses  have  apparently  retransferred  to 
New  York,  a  considerable  proportion  of  the  stocks 
recently  carried  here,  at  least  that  appears  to  be  the 
only  feasible  explanation  of  the  lighter  account  in  the 
Yankee  market.  Money,  consequently,  was  easier  in 
this  section  than  it  was  a  fortnight  ago,  and  contangos, 
after  being  4^-5^  per  cent,  eased  off  until  they  were  no 
more  than   3J-4  per  cent.      Milwaukee  excepUonally 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  arc  gmn  in 
par«i  theses.  I 


45 
79- 
64i 

l68| 

149 


86^  76; 

1 06   98'^ 

113  io3f 

98f  95, 

50J  46| 

474  423 
964  92 
363 
68J 

53 
140 
,^  105I 
27V3  24A 
173}  158 
61  i  56 
93i  91 
37*  33 
79J  75i 
34t  27 
44i  41 
37A  304 
704  59A 
.^9i  32  A 

99i  94i 

112   lOtf 

931  89 
47J  4»» 

8oi(  06 

»44l  "5 

103 

106} 

9Ii  

41 A  »7H 
no  I05i 


854 
1034 
1:04 

97 

50i 

182 

43i 
95 
37i 
70 

54 
1684 
144 

161 
59 
94 
334 
78i 
34 
43 
351 
664 

38 
984 

108} 
92 
471 
79 

I38i 

103} 
106 
90} 

39 
109 


Atchison  Shares  (4)  

Do.   Pref.  (5) 

Baltimore&Ohio(Newl(4) 

Do.  Prefd.  I4) 

Chesapeake  &  Ohio  (1)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares   

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

lUinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  Centralis) 

Norfolk  &  Western  (i  ... 
Do.         Prefd.  (4) 

Ontario  Shares   

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd. 

Southern  Pacific 

Southern  

Do.     Prefd.  I4)    ... 

Union  Paafic  (4) 

Do.         Prefd.  (4)... 

Watjash  Prefd 

Do.     Income  Deb*.... 
Canadian  Pacific  15) ... 
Grand  Trunk  Guar.  (4) 
Do.     1st  Pref.  (S>  — 
Do.     2nd  Prcf.  (34) 

Do.      3rd  Prcf 

Do.     Deb.  (4  p.c) 


^^ 


85 
1034 
1 104 

97 

49 
179* 

434 

95* 

374 

70 

1674 
143 

2* 
1604 

5« 

93 

334 

77} 

34 

43 

36 

66 

38 

I07t 

9>4 

474 

79 

139 

1024 

to6 

9« 
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entailed  a  "  back,"  which  increased  from  ^  to  f 
Dealings  in  this  section  still  depend  almost  entirely  on 
Wall  Street  initiative,  and  fluctuations  therefore 
represent    merely    the    willingness,    or    otherwise,    of 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Closing 

Price 

last  week. 

Closing 

Price 

this  week. 

100      88i 

96        834 

losi-    96 
1384  I29i 

100 

90^ 
I014 
1314 

12? 

524 

934 
l\ 

isi 
1104 

1154 

M 

54 
64 

75 
32i 

40 

m 
69 

84 
4 
144 

164 

Antofaf^asta  f6l         

97 

91 

102 

132 
12S 
53 
94 

72 

62 

154 
III 
117 
63 
3l 
54 

65 

78 

33 

5 

10 

103 
40 

2j 

>74 

70 
86 

5 

T44 

164 

5^ 
10 

looxd 

Argentine  Gt  West.  (6)... 

Do.         Pi-cfd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

91 
102 

132 

I3i      12i 

6oi    52 
97i    92i 

754  m 

64i    574 

Do.    Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord 
Do.            Do.  istPref.(S) 
Do.        Do.  2ni  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 
Ir,]            

12S 

52 

94 

72 

61 

I5H  14S 

III      ICX) 

119I  losi 

65      534 

3*      2J 

56      5 

67      514 

i5i 

B.  Ay.  Western  Ord.  (6) .. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  N'.hn.  Extension  (3^) 

Do.  Eastern  Do.  (3i) 

Cordoba  and  Kosario  Deb 
(->jj       

III 

IIS 
63 
31 
5t 

65 

791    68 

Cordoba   Cent.    Deb.   (4) 
(Cent  Nth   Sec  ^  

75 

35      29i 

loii    9i 
107    102 
43      354 
3        25 

Do.  Income  Deb.  Stk.{3i} 

3ixd 

Do  Pref  (^J)  

10 

Do  Deb  Ui)         

103 

Fait  Art^entine    (2l 

3»xd 

Interoceanic    of    Mexico 
Pref 

2| 

I9i    T5S 

82i    63i 

87      83t 

54      4» 

i5i   138 

Mexican  Ord.Stk 

i7i 

69 

84 
5i 

144 
164 

5i 
10 

Do  1st  Pref  (^r'^l  

Mexican  Cent,  (i)    

Nitrats  Ord   i'i)   

Ottoman      (Smyrna      to 

1714  154 
6        5 
loi      9S 

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9)... 

Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN    BONDS. 


Closing 

Price 
last  week. 


Closing 

Price 

this  week. 


99   88 

834  7oi 

99   91  i 
89   77i 

69   581 

674  56 
66i  564 

72|  m 

868  79i 

98i  92i 

93S  80J 

81J  73i 

I02|   96^ 
1074  103 

1014  97b 

934  88 

99i  93i 

I7i  15 

io8g  106J 

1034  looi 

1064  I03i 

102J  1004 

92A  89 

404  38 

45   41 

32|  30 

103   994 

I02|   982 
104J  lOI 

I03i  9»-fc 

30  26i 

loif  99| 

811  75i 

99i  97 

I04i  loii 

28|  26| 

26f  24 

55  494 


95 
794 

97i 
85i 

66 

654 
645 
7it 
844 

984 
93 

82 

98 
105 
loi 

9ii 

97 

m 
1094 

103$- 
1044 

91J 

39i 
424 
311 

loi 

loi 

1031 

1C3 
2yi 

loi 

79if 
100 
103 

28| 

268 

541 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

SPC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.      4  p  c.  1899  

Brazil  4  p.c.   1889    

Do.   Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding.., 
Bulgarian  6  p.c.    Bonds 

1S92 

Chilian  44  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
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Do.  4  p.c.  Cum.  Pref 
City  of  London  Elect.Ord. 

(S)    

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 
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operators  on  that  side  of  the  Atlantic  to  buy.  A  good 
deal  of  attention  has  been  given  to  Chesapeake  this 
week,  resulting  in  an  advance  of  2J,  but  Milwaukee, 
Illinois  Central,  Louisville,  Norfolk,  and  Union  Pacific 
issues  have  also  been  bought  with  considerable 
freedom,  and  mark  more  or  less  substantial  gains. 
Many  of  these  changes  were,  of  course,  due  to  the 
numerous  rumours  regarding  the  early  settlement  of 
the  anthracite  coal  miners'  strike,  or  to  the  advices 
respecting  the  outlook  for  the  crops,  but  in  the  case  of 
Chesa^ieake  shares  the  advance  was  said  to  result  from 
an  arrangement  asserted  to  have  been  arrived  at  between 
that  company  and  the  Pennsylvania  interests.  Quotations 
throughout  the  list,  however,  finish  fractionally  below 
the  best. 

Canadian  Railways  have  shown  very  little  change  all 
week.  Canadian  Pacific  shares  in  particular  having  been 
steady  and  unaltered  until  Thursday,  when  they  receded 
f  in  sympathy  with  the  lower  figures  of  American  Rail- 
road issues.  Grand  Trunk  stocks  were  uncertain  in  their 
movements,  gaining  and  losing  fractions  alternately  until 
the  publication  of  the  traffic  return  for  the  past  week, 
when  they  stiffened  to  the  extent  of  \  to  |.  Carry-over 
rates  on  these  ruled  much  as  before,  viz.,  4J-6  per  cent, 
on  the  preference  issues,  and  7  per  cent,  on  the  ordinary 
stock.  Indian  Railways  have  been  hardly  mentioned  all 
week. 

Foreign  Railway  issues  have  mostly  been  left  to 
themselves,  and  the  principal,  if  not  the  only  sign  of 
life  in  this  section  has  been  in  Argentine  issues,  one  or 
two  of  which  have  weakened  a  point  or  two.  A  little 
interest  was  taken  one  day  in  a  few  Continental  lines, 
the  quotations  for  which  were  pushed  up  i  or  so,  but 
the  market  as  a  whole  has  been  devoid  of  interest. 
Money  was  fairly  stiff  for  the  account  at  6-7  per  cent. 
with  an  occasional  8  per  cent. 

Quite  an  incident  in  the  miscellaneous  markets  has 
been  the  pronounced  weakness  of  Bank  shares,  both 
home  and  Colonial.  Australasia  and  Standard  of  South 
Africa  have  been  steadily  sinking  all  through  the  week, 
the  one  because  of  the  continuance  of  the  terrible 
drought  in  Australia,  and  the  other  because  they 
had  to  be  sold  in  order  to  provide  money  for 
Rand  share  propping  purposes.  Both  issues  of  the 
National  Provincial  gave  way  i  on  the  drop 
of  I  per  cent,  in  the  dividend  for  the  past 
six  months,  others. to  finish  easier  bein^  London  and 
County  and  London  and  Westminster.  Spiers  &  Pond 
were  also  flat  on  the  drop  in  the  dividend,  but  the 
market  thought  it  liked  the  Apollinaris  report  and 
accordingly  added  a  fraction  to  the  price  of  the  shares. 
Meat  shares  were  good,  pnrticularly  James  Nelson,  and 
South  African  Cold  Storage  have  been  an  improving 
security.  Another  gamble  in  Pearson's  Fire  Alarm 
shares  seems  to  be  on  the  way,  but  it  is  to  be  hoped  the 
public,  which  was  severely  bitten  in  the  last  game,  will 
stand  aloof.  Barnum's  Greatest  Show  is  evidently 
doing  ime  business  in  France,  as  some  good  support 
was  forthcoming,  and  the  shares  close  about  f  better. 
Hudson's  Bays  still  harden.  Dock  ordinary  stocks 
were  steady,  while  the  A  preference  of  the  Surrey 
Commercial  Company  put  on  5.  Australian  Mortgage 
and  Pastoral  Companies  moved  irregularly,  as  did 
Telegraph  securities,  the  changes  including  a  fall  of  7J 
in. Commercial  Cable  capital  stock,  and  some  recovery 
in  Anglo-American  Telegraph.  Cottons  were  rather  off 
colour.  Rates  of  continuation  were  about  as  before, 
and  there  appears  to  be  something  of  a  "bear"  account 
in  English  Sewing  Cotton  and  Lipton's,  which  is  not 
altogether  surprising. 


The  Stock  Exchange  settlement  was  concluded 
to-day  with  apparantly  little  trouble  beyond  a  rather 
keener  scramble  for  short  credits  than  usual.  One 
small  failure  occurred,  but  prices  at  the  close  were  good 
for  the  more  treacherous  speculative  sections,  although 
Consols  were  weak  apparently,  it  is  said,  on  French 
selling.  Australian  Bank  shares  were  also  depressed, 
and  those  of  the  Bank  of  Australasia  were  sold  down  to 
76.  No  improvement  has  taken  place  in  business  at 
any  point. 


Market    ideas   and  estimates  regarding  the  railway 

dividends  for  the  past  half-year  snow  a  good  deal  of 
divergence.  In  regard,  for  example,  to  North  Western 
stock  some  sanguine  people  look  for  a  6  per  cent.  rate. 
those  who  are  less  so  and  more  prudent  put  the  figure 
at  5  per  cent.,  and  it  is  also  expected  that  the  North 
Eastern  Company  will  pay  about  5  per  cent,  per  annum. 
On  Brighton  ordinary  a  3  per  cent,  rate  is  expected, 
South  Eastern  preferences  are  regarded  as  likely  to 
receive  their  dividends  in  full,  the  Great  Central  may 
pay  part  of  the  1876  preference  dividend,  Metropolitaa 
stock  may  receive  a  2}  per  cent.  rate.  Chatham  fint 
preference  a  ij  per  cent,  rate.  Great  Eastern  a  rate 
between  1 1  and  i  J  per  cent.  Great  Western  one  t>etween 
3  J  and  3j  per  cent.,  Leeds  about  3  J  per  cent.,  and  Sooth 
Western  4J  per  cent.,  and  Midland  deferred  2J  per 
cent. 
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SCOTCH    RAILWAYS. 


Caledonian       ..         .         *. 

Glasgow  aad  South. Wesiaca 
GrrAt  North  of  Scotland 

Highland 

North  Brituh   _         _ 


I 
July    6      88,9J4, 

5      39.93»| 

I       5|      •o.»49| 

i      6j     i3,is», 

,      6      «J.9»4[ 


+  MPJ  «3 

+4»««    »3 

■»4l|  n 

-66   a) 
I 
+4.«77,  »3 


7S3.7"S  +l«.«*1 

•96.9WJ  +•" 

•03,409  +>.tu 

I 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   .. 
Belfast  and  Northern  Coonues 

July    4 
II      4 

4.090 

7.O0S 

-lo 
-•ty 

4*9" 
7>a« 

-My 

Cork,  Randan  and  S.  Coast 

..      5 

«04S 

+i«4 

'•f 

-36 

Great  Northern          _         - 

(I      4 

<9i<Ht 

+  3- 

>9.^> 

+y 

Midland  Great  Wtawra      .. 

"  * 

«».9«7 

+«H 

••*•» 

+95« 

UCENOS  Ayres  and  Rosario  Kailway.— The  ctrtificifcsto 
consolidafed    7    per    cent,    preference    stock    and    cootoKdSled 
ordin.iry  stock  to  he  issued  in  .tc>      ■-         — '•'-  ;he  piu»l»loM  o| 
the  Central  .Vrficntinc  and  K..^.'.  :,  '?o^>  "'•"•• 

ready  in  exctiange  (or  allotment  It;.-; .  certidcaMS  oilB* 

Central  Argentine  Railway  Co ,  Ltd. 

A  Cai'Tion.— What  is  apiTently  a  circular  letter  has  readied  m 
from  a  concern  called  the  Ti..  hficld  Bank.  Limited,  oBerv^tmf 
the  shares  of  Martin's  Bank.  Limited,  at  /w  cach^octo  •o'^mb 
at  £12  los.  The  manager  describes  thi«  TttchBeMBaiwas 
"  specialists  in  these  shares,"  and  it  must  be  indeed  lO.  **aff  "■» 
the  actual  price  obtainable  (or  the  shares  in  themwrnw  w  A'j-  " 
is  not  ditVicult  to  divine  the  object  (rf  this  sort  01  lieue«olcac%  Ml 
we  trust  nobody  will  be  taken  in  bytt. 
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MINING  NOTES  AND  NEWS. 

There  has  been  much  loud  lamentation  this  week  that  the  slump, 
instead  of  showing  some  signs,  however  famt,  of  coming  to  a  close, 
has  been  persistently  growing  worse  and  worse.  Speculators  have 
been  gazing  into  each  other's  f.ioes  with  an  eloquent  silence,  for  the 
mystery  is  far  too  deep  for  words,  only  thoughts  and  suppressed 
emotio.is  can  most  vividly  and  forcibly  reveal  the  state  of  perplexity 
it  has  created.  Where  is  the  hidden  cause  of  this  show,  measured, 
persistent,  ominous  rescission  of  prices  ?  It  is  due  to  the  absence  of 
the  public.  But  why  do  not  the  foolish  public  come  on  to  the 
market  now  that  peace  has  been  declared,  the  King  is  better,  the 
Coronation  day  is  approaching,  and  all  is  peace  and  harmony  with 
our  neighbours  ?  This  is  the  question  which  the  broker  and  the  jobber 
puts  to  himself  morning,  noun,  and  night,  and  no  answer  comes, 
scarcely  even  the  echo  of  his  own  voice  in  the  vast  solitude  and 
silence.  He  has  hazarded  guesses,  and  the  "  bear"  has  put  his  in- 
ventive faculties  to  work  to  supply  the  public  with  excuses  atid 
causes,  with  some  reasonable  ground  (or  their  aloofness.  Last  week 
there  were  rumours  about  that  all  was  not  right  with  the  native  on 
the  Rand,  that  he  was  becoming  discontented  and  mutinou-s,  that 
he  wasted  more  money  and  objected  most  impudently  to  ."servitude. 
He  preferred  to  go  back  to  his  wile  and  his  home  rather  than  earn 
dividends  (or  those  who  cared  not  a  jot  (or  his  soul,  so  long  as  he 
could  keep  up  his  bodily  strength  on  mealies.  So  he  has  run  away, 
it  seems,  and  the  mining  magnates  are  gazing  upon  his  flight  in 
perplexity  and  dismay.  It  was  true,  alter  all,  this  story  about  the 
discontent  of  the  native  '•  boys.  "  The  correspondent  of  the  Times 
sends  categorical  conlirmation  of  it,  and  describes  a  Mtuation  which 
is  anything  but  hopetul  and  pleasant  for  the  eager  gambler,  and 
for  him  who  has  bought  his  shares  at  infliled  prices,  in  the 
hope  of  getting  a  decent  return  upon  his  outlay,  or  at  least  of 
"besting  "  somebody  else  in  the  re-sale.  The  Times  man  goes  so 
far  as  to  say  :  "  It  seems  probable  that  there  will  be  a  permanent 
difficulty  in  making  the  supply  of  native  labour  keep  pace  witli  the 
growing  lequireraents  of  tlie  laiiri."  Yes,  and  when  all  is  said, 
prices  go  down  becaiire  exhausted  tiolders  must  sell  and  the  Boss 
alone  remains  as  market  prop.  Then  the  settlement  has  been  a 
further  disiurbing  influence,  failures  being  feared,  last  Tuesday 
being  contango  day  in  thu  mining  market.  Kates  were  lighter  than 
usual  and  the  making  up  price  showed,  as  was  to  be  expected, 
many  heavy  declines.  In  the  South  African  list  there  were  but  two 
advances — of  j  in  Crown  Reefs,  and  Vir  "i  Wemmer.  Tlie  charge 
for  carrying  over  was  about  7  to  9  ptr  cent.  Chartered  opened  at 
3d.  to  4d  ,  and  later  were  done  at  2d.  to  3d.  On  Gold  Fields,  the 
rate  receded  to  2  to  4  per  cent.,  after  an  early  rate  of  7  to  8  per 
cent.  Four  to  5  per  cent,  was  paid  for  carrying  over  both  classes 
of  De  Beers  shares.  The  greatest  loss  during  the  account  was  i  j  in 
Apex,  which  have  been  disgracefuly  rigged  lately,  followed  by 
declines  of  14  in  South  African  Gold  .Mines,  1^  in  Lace  Diamonds, 
14  in  VVitwatcisrand  Townships,  i  ,■,  in  H.  E.  Props,  £1  in  Jagers, 
Modderfonteins,  and  Northern  Coppers,  \i  in  Gedulds,  I  in  Angelos 
and  Welgedachts,  \i  in  Ferreira  and  Frank  Smith  Diamond,  \i  in 
East  Rands,  and  an  abundance  of  lesser  falls  in  other  shares.  For 
the  new  account,  prices  continutd  to  droop  in  the  absence  of 
business,  and  closing  quotations  agair  showed  all  round  relapses, 
under  the  lead  of  a  further  fall  of  §  in  Apex.  Considerable 
liquidation  on  the  part  of  the  public  was  noticeable  and  deepened 
the  feeling  of  pessimism.  The  results  for  June  from  some  of  the 
mines  are  anything  but  satisfactory,  there  being  big  decreases  in 
the  profits  of  the  Glen  Deep,  Ruse  Deep,  Geldenhuis  Deep, 
Langlaagle  Deep,  Crown  Deep,  and  Ferreira  Deep,  whilst  the 
Durban  Roodepoort  records  a  loss  of  ;^l,ioo  due  to  crushing  low 
grade  ore  from  the  dump  on  account  of  the  scarcity  of  native 
labour. 

The  West  Australian  department,  like  the  Kaffir  section,  has  again 
been  deadly  dull,  it  having  been  found  a  (utile  task  to  attempt  to 
interest  the  public  in  it.  The  contango  rate  on  Brownhills,  Perse- 
verance, Cosmopolitans,  and  Golden  Horseshoes  was  7  to  9  per 
cent.,  on  Associated  4  to  6  per  cent.,  on  Great  Boulders  5  to  7  per 
cent.,  and  on  Great  Fingalls  9  to  II  per  cent.  Lake  V^iews  opened 
"even,"  going  later  in  the  day  to  is.  "  back,"  whilst  in  the  majority 
of  the  other  shares  the  rate  was  7  to  9  per  cent,  contango.  This 
market  has  presented  no  feature  of  interest  all  the  week,  and  where 
prices  have  moved  they  have  drooped  from  sheer  lack  of  strength. 
The  makiiig-up  prices  showed  heavv  losses  throughout  the  list, 
Great  Fingalls  being  =  lower,  Oroyas  -,»;,-,  Lake  Views  and  Hannan's 
Brownhil!  |  each,  Ivanhoes  -k,  and  lesser  losses  in  others.  For 
the  new  account  there  was  no  animation,  and  quotations  again 
moved  downwards.  The  Ivanhoe  Company  has  declared  a  tirst 
quarterly  dividend  in  respect  of  1902  of  3.-!.  per  share. 

Business  has  likewise  held  aloof  from  the  Jungle  section,  and 
prices  here  have  weakened  appreciably.  During  ihe  past  account 
Ashanli  Goldfields  fell  i^.  West  African  Syndicates  and  Gold 
Coast  Prospectors  £i  each,  Sefwis  J,  London  "Wags"  g,  and 
Wassaus  Ts.  There  is  no  improvement,  rather  further  relrugres- 
sion,  in  business  for  the  current  account. 

Miscellaneous  shares  have  been  dull  and  quiet,  with  little  or  no 
inquiry.  Even  Indians  have  been  weaker  than  usual.  Changes  in 
this  dipartment  have  been,  in  the  great  majority  of  cases,  relapses. 

iN-CREASES  OF  CAPITAL —The  directors  of  the  Langlaate  Deep 
have  called  a  special  meeting,  to  be  held  in  Johannesburg  on  Sep- 
tember 2,  for  the  purpose  uf  altering  the  articles  of  association 
authoribing  them  to  increase  the  capital  from  ;f75o,ooj  to  ^800,000 
by  the  creation  of  50,000  new  shares,  to  be  issued  as  they  may 
decide.  They  also  invite  applications  for  the  100,000  reserve 
shares,  tlius  increasing  the  issued  capital  from  ;f 660,000  to  ;f  750,000. 
The  purchase  price  has  been  fixed  at  £4  per  share,  and  the  whole 
issue  has  been  guaranteed  by  the  Rand  iJines,  Limited,  at  that 
price.  The  Paarl  Central  is  proposing  to  increase  the  capital  of 
;£55o,ooo  by  the  creation  of  150,000  new  ;^i  shares,  to  be  offered  to 


the  shareholders  at  £1  is.  3d.  The  Compagnie  Francaise  de  Mines 
d'Or  and  de  I'Afrique  du  Sud  and  the  Rand  Mines  will  guarantee 
at  this  figure  the  shares  not  taken  up,  subject  to  a  commission  of  5 
per  cent,  on  the  sum  of  £l59,37S  guaranteed.  The  Witwatersrand 
Deep  are  offering  to  the  shareholders  100,000  new  shares  in  the 
company  at  ;|C4  each,  the  subscription  of  which  has  been  guaranteed 
at  £;j  15s.  per  share,  this  guarantee  applying  only  to  these  shares 
not  taken  up  by  the  shareholders. 

New  African  Co.mpany.^ — The  directors  of  this  company 
announce  with  a  great  flourish  of  trumpets  that,  owing  to  the 
"strong  and  satisfactory"  financial  position  of  the  concern,  they 
propose  to  distribute  out  of  the  profits  a  dividend  of  20  per  cent,  for 
the  year  ending  December  31.  The  ramitications  cf  this  company 
are  wide  and  complex,  embracing  the  Transvaal,  Abyssinia,  Egypt, 
the  Sudan,  We^t  Africa,  Marconi's  Wireless  Telegraphy,  France, 
and  "  General,"  the  latter  allowing  scope  (or  imagination.  But 
when  we  come  to  seek  the  source  of  the  profit-earning  it  is  not 
revealed  either  in  the  accounts  or  the  report,  but  is  left  to  conjecture, 
at  any  rate  it  is  presumably  not  out  of  West  African  shares.  It  is 
mainly  a  paper  profit,  anyway,  as  the  following  items  in  the  profit 
and  loss  ac-oiint  shows  :  By  interest  and  dividends,  ^6,414  ;  realised 
profit  on  sharci  sold,  £^12,970,  sundries,  £47  ;  appreciation 
on  shares  and  investments,  £g;i,2i2.  total,  ;^ii2,644.  So  the 
profit  is  represented  by  "appreciations,"  with  a  little  from 
speculation  and  less  still  from  interest  and  dividends.  In 
the  balance-sheet  debentures,  shares,  and  loans  are  valued  at 
£'i79<975  in  two  separate  items  of  .1^^293,310  and  ^185,665,  all  the 
aividcna  valuation,  say  the  auditors,  out  the  directors  take  good  care 
so  to  present  them,  lumped  in  the  ina->s,  that  neither  shaieholders 
nor  aiiybody  else  shall  be  able  to  apply  a  test.  If  the  shareholders 
are  satisfied  wiih  this  indefinite,  summary  statement,  then,  perhaps, 
outsiders  ought  not  to  object,  but  it  seems  hardly  like  treating  them 
as  intelligent  beings.  We  shall  be  surprised,  indeed,  if,  presuming 
this  be  acceptable  to  them,  they  are  satisiied  with  Ihe  financial 
position  of  the  company.  For  it  owes  ;^i5,ooo  on  bills  payable, 
;^"5,oo4  to  sundry  creditors,  ;gi,i72  on  uni.uiuied  dividends,  whilst 
mere  is  a  contingent  liability  on  securities  held  ot  £'93,377, 
or  more  than  the  sum  represented  by  appreciation  on  shares.  On 
t.ie  other  side  cash  in  hand  amounts  only  to  £17,^37,  and  sundry 
debtors  to  £"2,340,  showing  clearly  that  ihe  company  is  unable 
to  discharge  its  liabilities  unless  it  uisposes  of  some  of  ihose  assets 
on  the  variations  in  the  prices,  of  which  it  depends  lor  so  much  of 
its  profits.  Whether  the  dividend  is  to  be  in  cash  or  shares  is  not 
made  clear.  If  in  cash  then  the  money  will  evidently  have  to  be 
borrowed,  if  in  shares  then  it  will  involve  a  reduction  of  the  assets. 
The  directors  also  issue  a  balance-sheet  for  the  six  months  ending 
June  30,  in  which  we  see  a  wonderful  transformation.  It  is  pub- 
lished merely  to  give  the  shareholders  information,  to  impress  them 
probably  with  tne  wonderful  cleverness  and  business  aptitude 
of  the  board,  to  show  how  its  members  at  any  rate 
can  add  up  big  items  of  figures  that  would  paralyse 
common  folks.  The  aggregate  total  of  the  balance-sheet 
has  swollen  from  £503,255  to  £740,516,  chiefly  through  an  increase 
in  the  issued  capital — 38,000  shai  es  having  been  issued  at  a  premium 
of  if,  causing  a  growth  in  the  premium  account  from  ;^48,747  to 
^109931 — whilst  the  credit  balance  has  risen  from  £123,634  to 
£241,241.  The  assets  on  the  other  side  have  bulged  out  accordingly. 
The  profit  and  loss  account  records  a  profit  of  £117,607,  represented 
by  a  further  appreciation  of  shares  to  the  extent  ot  ^48,196 — in 
spite  of  the  slump — .jrf68,289  realised  profit  on  shares  sold  and  a 
little  over  ,ji'4,ooo  from  interest.  The  auditors  explain  that  the 
above-mentioned  £68,289  includes  £18,136  in  respect  of  shares 
sold  for  the  mid-July  account,  and  £28,445  in  respect  of  shares 
which  the  managers  of  a  syndicate  have  advised  as  having  been 
sold. 

BoKsiiURG.— Of  recent  weeks,  that  is  up  to  the  moment  of  the 
slump  which  expectant  speculators  are  now  loudly  bewailing,  there 
was  quite  a  boomlet  in  the  shares  of  companies  owning  virgin 
properties  in  the  Far  Eastern  Rand,  with  the  result  that  prices 
became  dangerously  inflated.  Amongst  Ihe  shares  to  receive 
speculative  attention  were  those  of  the  Boksburg,  which,  notwith- 
standing that  it  possesses  an  undeveloped  property,  only  boreholing 
having  been  done  so  far,  went  up  as  high  as  2|.  The  capital  is  no 
less  than  £650,000,  of  which  £25,000  are  in  reserve.  Of  this, 
£100,000  represented  working  capital,  and  according  to  the 
Balance-sheet,  £40,000  of  it  is  unexpended.  But  a  vast  deal  of  work 
has  yet  to  be  done  before  the  reefs  are  reached,  and  before  the 
property  can  hope  to  become  gold-producing.  Even  the  results  of 
the  boreholing  up  to  the  present  have  been  anything  but  ptomisine. 
Referring  to  this  important  matter,  the  chairman,  at  the  recent 
meeting  in  Johannesburg,  said  :— '  With  regard  to  your  own 
operations,  it  would  certainly  have  been  more  gratilying  and 
reassuring  had  the  reefs  intersected  in  the  various  boreholes 
shown  payable  gold  contents,  but  you  should  not  be  greatly 
influenced  or  disturbed  on  this  account,  as  your  consulting  engineer 
points  out  that  assays  from  the  cores  taken  from  the  boreholes  do 
not  supply  a  fair  sample  from  the  reef."  This  opinion  must,  of 
course,  be  taken  for  what  it  is  worth,  especially  as  it  is  followed  by 
even  less  sanguine  utterances,  but  does  it  justify  a  price  for  the 
shares  of  over  £1  premium  ?  The  immediate  outlook  is 
capital  expenditure  on  a  considerable  scale.  This,  of 
course,  the  directors  cannot  but  admit,  as  it  is  the  share- 
holders who  will  have  to  supply  the  money.  Accordingly 
the  capital  is  to  be  increased  by  100,000  shares,  to  be 
offered  in  shares  at  £2.  Owing  to  the  lamentable  slump  on  the 
Stock  Exchange  the  shares  can  now  be  bought  at  i|,  so  the  price 
will  have  to  be  sent  up  soinehow  to  £2,  or  else  it  will  upset  all  the 
calculations  of  the  directors  getting  that  £200,000  which  they  have 
been  eagerly  anticipating.  It  is,  indeed,  grievous  to  see  how  the 
unexpected  will  often  upset  the  best  laid  schemes  even  of  South 
African  mining  magnates.      But  the  increase   can   be  postponed 
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until  the  present  ;£4o,ooo  is  spent.  There  is  some  comfort  in 
that,  and  it  may  sustain  the  directors  in  ttiis  hour  o(  trial.  They 
need  not  yet  abandon  themselves  to  despair. 

Apex. — Last  week  we  drew  attention  to  the  inflated  price  of 
Apex  shares.  This  Company,  having;  paid  but  one  dividend  in  its 
whole  career,  and  that  a  paltry  one  of  15  per  cent,  out  of  the  profits 
earned  upon  its  coal  getting.  The  part  of  the  property  supposed  to 
contain  gold  in  payable  quantity  and  quality  is  still  being  prospected 
by  boreholes,  so  that  it  must  necessarily  be  some  years  before  the 
mine  can  become  a  gold  producer.  On  its  present  achievements 
and  prospects,  therefore,  the  price  in  the  neighbourhood  of  nine  to 
which  it  has  been  dropping — for  it  has  been  over  eleven  this  year — 
is  ridiculously,  yea  scandalously  inflated.  Since  our  last  issue  we 
have  received  a  copy  of  the  report  and  accounts  from  South  Africa, 
and  vvc  were  naturally  curious  to  see  how  the  company  got  the 
;£i46,ooo  which  the  chairman  boasted  it  has  in  hand.  The 
principal  source  of  it  has  been  the  recent  increase  of  the 
capital  to  ;ti5o,ooo,  by  the  creation  of  25,000  shares  sub- 
scribed for  at  ^'s,  with  the  exception  of  1,069  shares,  which  are 
held  in  reserve  for  future  issue.  The  balance-sheet  shows  only 
;£i40,37i  in  hand,  set  out  as  follows  : — On  fixed  deposit,  in  London, 

6109,000  ;  in  Cape  Town,  ;^28,50o  ;  in  transit,  ;^i,5oo  ;  London 
fiicc,  £()3i,  and  at  the  mine,  ^"438.  The  current  liabilities  are 
£6,422  owing  to  creaitors,  £437  to  natives  for  wage*,  and  ;f365  as 
royalty  on  coal.  Debtors  appear  for  £12,027.  There  is  no  reserve 
fund  nor  redemption  fund,  and  what  has  been  written  off  for 
■depreciation  has  evidently  gone  back  into  the  property. 

Hannan's  Bkowniull. — There  is  a  disquieting  retrogression 
revealed  in  the  results  of  this  company's  efforts  for  the  year  1901, 
with  a  falling  off  in  the  production,  profit,  and  dividend,  and  in 
this  we  may  detect,  perhaps,  one  cause  of  the  forthcoming  amalga- 
mation with  the  Oroya  that  has  been  talked  about  so  much  during 
recent  weeks.  The  profit  amounted  only  to  £76,759,  in  comparison 
with  £171,870  for  the  previous  fifteen  months.  After  adding  the 
amount  brought  forward  there  is  a  total  of  £106,531,  out  of  which 
the  directors  paid  a  dividend  of  5s.  per  share  last  August,  and  now 
carry  forward,  for  some  reason  or  other,  the  balance  of  £67,781. 
They  have  written  nothing  off  machinery  and  plant,  for  the 
ingenious  reason  that  they  consider  these  assets  undervalued  in  the 
accounts,  and  because  the  new  sulphide  mill  stands  in  the  books  at 
the  merely  nominal  sum  of  £7,000.  This  is,  indeed,  a  nice  example 
to  set  the  directors  of  other  mining  companies,  who  will  also  be 
able  to  show  higher  profits  by  pleas  of  a  similar  nature.  No  doubt 
the  directors  felt  themselves  in  unpleasant  straits,  and  put  their 
heads  together  to  make  up  some  excuse  for  showing  as  big  a  profit 
as  they  could.  All  they  have  written  off  for  depreciation  is  the 
paltry  sum  of  £393,  dispersed  over  horses,  vehicles,  harness, 
implements,  tools,  lurniture,  &c.  The  quantity  of  ore  treated  was 
20,690  tons  for  a  yield  of  45,977  oz.  18  dwt,  whilst  31,975  tons 
of  tailings  were  also  treated  for  a  production  of  7,298^  oz., 
which  is  proof  that  the  ore  is  rich,  at  any  rate.  There 
is  not  very  much  fault  to  find  with  the  balance-sheet,  for  the  current 
liabilities  figure  at  £11,767,  and  are  amply  covered  by  cash  in  hand 
and  other  liquid  .issets.  A  reserve  fund  stands  at  £60,000,  which 
has  been  built  up  entirely  from  premiums  on  shares,  but  it  has  all 
gone  back  into  the  mine,  as  have  also  the  sums  written  off  for 
depreciation  and  mine  development,  £32,589  having  been  written 
oft'  on  the  latter  head  during  the  year.  Property  account  stands  at 
the  same  figure,  a  further  blemish  in  the  balance-sheet.  Evidently 
the  property  remains  just  as  valuable  with  the  thousands  of  ounces 
of  gold  taken  out  of  it  as  it  did  before  it  was  touched. 

Hannan's  Okoya. — Some  further  light  is  thrown  on  the  motives 
influencing  the  boards  of  this  company  and  of  the  Hannan's 
Brownhill  to  try  and  better  their  several  fortunes  by  an  amalgama- 
tion of  forces.  The  shareholders  of  both  are  quarrelling  over  the 
terms,  one  party  being  afraid  that  the  other  will  get  some  slight 
advantage.  The  accounts  of  both,  however,  show  that  there  is 
precious  little  advantage  to  gain,  the  Hannan's  Brownhill  being  in 
the  stronger  position  financially,  whilst  there  seems  very  little  to 
choose  between  ihe  mining  properties.  Therefore  it  looks  as  if 
both  ought  to  jump  at  the  opportunity  of  leaning  upon  each  other, 
their  individual  vitality  seeming  hardly  sufficient  to  support 
each  upon  its  own  legs.  The  result  of  the  past  year's  work- 
ing of  the  Hannan's  Oroya  was  a  loss  of  £11,  and  after 
writing  off  £6,868  for  depreciation  of  plant  and  machinery  there  is, 
with  other  outgoings,  a  debit  balance  of  £8,363,  which,  by  adding 
the  debit  balance  of  £12,519  at  this  time  last  year,  brings  this 
figure  up  to  £20,882.  A  further  5s.  was  called  up  during  the  year 
on  26,973  shares.  The  prospects  are  foreshadowed,  as  usual, 
in  highly  optimistic  languags,  which  may  cause  the  share- 
holder to  overlook  the  following  significant  sentence  from 
the  report  of  the  consulting  engineers: — ''With  two  separate 
properties,  such  as  the  North  and  South  blocks,  a  very  large 
expenditure  of  capital  during  a  considerable  period  of  time  is  neces- 
sary to  develop  them  and  to  prove  their  possibilities.  Portions 
of  the  property  are  untouched  and  a  large  part  of  it  remains  un- 
proved, which  conditions  must  continue  until  capital  is  available  for 
carrying  out  the  necessary  work."  This  foreshadows  anything  but 
a  bright  outlook,  with  growing  debit  balances  and  the  prospect  of 
considerable  capital  expenditure  for  an  indefinite  period  of  time. 
Under  the  circumstances,  the  balance-sheet  calls  for  little  notice 
The  only  sum  owing  is  £2,197  to  creditors,  whilst  there  is  £11,856 
cash  in  hand,  which  evidently  will  be  insulVicicnt  to  prove  the 
property.  There  are  also  9,000  tons  of  ore  at  grass,  estimated  to 
produce  net  £18,000. 

Penhalonga  Proprietary  Mines. — The  directors  of  this 
Rhodesian  company  have  just  issued  their  report,  in  both  English 
and  French,  together  with  the  accounts,  for  the  year  ending  Decem- 
ber 31  last.  However,  they  have  very  little  to  say,  for  the  late  war 
was  a  most  unfortunate  hindrance,  not  only  to  development  and 
other  mining  work,  but  it  caused  delay  in  the  delivery  of  machin- 


ery and  plant.  Then,  again,  the  cattle  plague  hu  been  a  (ortlMr 
deplorable  nuisance,  and  what  with  one  thing  and  another,  Am 
directors  have  not  had  a  very  happy  time  of  it  So  they  have  been 
forced  to  fill  up  space  by  recalling  ancient  fact»,  one  oC  their  tubtle, 
gentle  ways  of  preparing  the  nhareholder*  for  a  probable 
increase  of  capital.  At  the  annual  meeting  on  Joly  3, 
1901,  the  chairman  intimated,  so  the  tbarebokters  are  re- 
minded, that  he  did  not  think  crushing  operatiom  ooold 
commence  until  late  in  the  present  year  (1902),  and  that  the  fond* 
in  hand  at  that  date  would  not  be  sufficient  to  cover  the  total  expen- 
diture in  the  meantime.  Since  then  farther  delays  have  prolonged 
that  date,  but  the  board  will  "  endeavour  to  poitpone  any  increaM 
of  capital  until  such  time  as  the  new  40-stamp  mill  will  t>e  prodao> 
ing."  They  do  not  indulge  in  any  predictions  as  to  when  *^*<'*nt 
will  arrive,  thanks  to  the  war,  bat  the  increase  ■eeuM  ineviUU*, 
Considering  all  the  untoward  circumstance*,  the  financial  poiUlou 
of  the  company  need  not  be  seriously  criticised.  In  fact,  it  Is 
stronger  than  might  have  been  expected.  The  only  liabilities  are 
£1,762  owing  to  creditors,  and  they  are  amply  covered  by  Uooid 
resources,  cash  amounting  to  £4,797,  temporary  advance  agaUMt 
securities,  the  nature  of  which  is  not  explained,  to  £llfl02,aad 
sundry  debtors  to  £434.  The  temporary  advances  have  ben 
reduced  by  £20,000  during  the  year,  as  the  money  was  needed  to 
pay  for  machinery  and  plant.  Probably  the  remainder  will 
speedily  go  in  a  similar  manner  ;  may  be  it  has  already  gone,  or 
the  greater  portion  of  it. 

Tomboy  Gold  Mines. — AUhongh  this  company,  which  owns  a 
ir.ine  in  Colorado,  was  formed  as  recently  as  Jane,  1899,  it  has  paid 
six  dividends  of  is.  per  share  each,  including  the  one  declared  this 
week.  In  sending  out  the  warrants  the  directors  iuoc  a  circolar 
showing  very  briefly  the  financial  position  of  the  company  oa 
June  30.  The  profit  realised  during  the  year  amounted  to  £73,061, 
which  is  increased  to  £90,236  by  adding  the  balance  of  £17,174 
brought  forward.  This  would  have  allowed  of  a  mncfa  larger 
distribution,  but  every  credit  is  due  to  the  directors  for  meeting 
all  capital  expenditure  in  the  way  of  increasing  the  plant,  pardiase 
and  lease  of  other  properties,  &c,  out  of  revenue,  from  which  the 
shareholders  should  derive  substantial  benefits  in  the  future.  Tbey 
intend  to  continue  this  far-sighted  policy  daring  the  current  year, 
after  which  period  it  is  anticipated  that  all  future  profits,  with  the 
exception  of  the  usual  expenditure  on  permanent  improvements, 
&c.,  will  be  available  for  distribution.  No  particulars  are  given 
respecting  the  mine  itself,  nor  is  a  balance-sheet  issued  ;  never- 
theless we  are  glad  to  sec  that  the  directors  are  pursaing  a  poliqr 
as  rare  as  it  is  commendable. 

Mills'  Day  Dawn  United.— There  is  nothing  either  in  the 
mining  results  or  in  the  accounts  of  this  company  for  the  past  hall- 
year  which  will  give  the  shareholders  any  satisfaction.  As  a  nile 
the  ore  in  the  Charters  Towers  goldfield  goes  over  an  ounce  to  the 
ton,  as  this  company's  did  in  its  early  days,  but  latterly  the  average 
of  the  crushings  has  been  but  a  few  pennyweights.  The  only  hOM 
appears  to  lie  in  sinking  very  much  deeper,  and  this  is  acoordiagy 
to  be  done.  But  there  is  little  or  no  money  in  hand  to  do  it  wm, 
the  only  available  resources  being  £821  represented  by  calls  oat- 
standing,  and  £29,700  uncalled  capital.  So  it  looks  as  if  the  latter 
will  have  to  be  appreciably  reduced  in  order  to  carry  on  tlie 
extensive  development  work  necessary.  This  company  was  ^a 
regular  and  fairly  good  dividend  payer  Ihronghoot  the  early 
nineties,  but  suddenly  ceased  to  be  remunerative  in  1895.  The 
future  now  is  uncertain  and  very  speculative,  and  shareholder! 
would  be  wise  to  prepare  for  the  possibility  of  seeing  the  rert  of 
their  capital  go  in  unproductive  development.  There  is  a  chancer 
of  course,  but  it  does  not  look  very  promising. 

Goldfields  of  Mysore  and  General  Exploratios  Com- 
pany.—There  is  little  or  nothing  of  importance  in  the  report 
issued  by  the  directors  of  this  company  for  presentation  at  the 
statutory  meeting  on  the  15th  inst.  It  merely  records  the  fact  that 
the  whole  of  the  new  capital  has  been  subscribed,  and  has  pl^>ced 
the  company  in  "a  strong  financial  position."  The  osoal  opti- 
mistic forecasts  are  indulged  in  respecting  the  prospects  oftt* 
company's  properties,  but  a?  they  are  nothing  more  than  generu- 
sations,  they  must  be  taken  for  what  they  are  worth. 

Doubtless  owing  to  the  labour  difficulties,  progress  on  tlie  Raad 
was  very  poor  during  June.  According  to  Messrs.  A.  Barsdorf  S 
Co.'s  cable  from  the  Johannesburg  Chamber  of  .Mines  the  yield  was 
only  142,780  oz.,  compared  with  138,602  oz.  in  May.  Something 
better  than  that  will  have  to  be  accomplished  if  the  present  slomp 
in  KalTir  shares  is  to  be  checked. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  far  rtfUts 
this  heading.    Utters,  five  shillings  extra  per  Wtor.] 

F.  W.— The  debenture  stock  named  by  \ou  is,  I  think,  **'«<  j^ 
I  do  not  regard  the  share  as  a  prudent  investment  in  pre^t  cjr» 
cumstances,  good  though  the  institution  named  may  be.  Some  d 
its  neighbours  are  rickety  enough. 


Mr.  Ernest  J.  Husey,  the  liquidator  of  Cooper,  Cooper,  ft  Joto* 
Limited  (in  liquidaUon),  has  issued  a  areolar  stahng  »"«  »;  j» 
been  authorised  by  the  Court  to  submit  to  the  cfeditow  «  ^y**^ 
arrangement  which,  in  his  opinion,  will  be  ttx  the  P««i«y  ".y 
concerned.  Before  submitting  such  jchetw^howei»er, «»!•■«■ 
carv  for  him  to  know  the  exact  amount  of  credttan*  ctt*""  ~." 
December  31,  1900,  and  accordingly  he  notines  that  oosoca  ' 
can  be  admitted  unless  lodged  with  him  by  the  aist  mm. 
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TRADE   AND    PRODUCE. 

Wheat.— This  has  been  a  week  of  inactivity,  though  prices  have 
on  the  whole  been  more  than  maintained.  SuppHes  of  home-grown 
wheat  were  small  in  all  the  markets,  farmers'  deliveries  amounting 
to  12,047  qr.  compared  with  19,278  qr.  last  week,  and  the  average 
price  advanced  3d.  to  30s.  8d.  Imports  into  the  United  Kingdom 
were  298,325  qr.  against  297,713  qr.  a  week  ago,  and  the  total 
imported  during  the  last  forty-four  weeks  was  14,273,759  qr.  com- 
pared with  14,011,052  entered  at  the  ports  in  the  corresponding 
period  of  last  year.  The  quantity  of  wheat  and  flour  on  passage  to 
this  country  is  estimated  by  Dornbusch  at  2,765  000  qr.  against 
2,970,000  qr.  last  week.  Foreign  wheats  on  the  spot  ruled  higher 
in  response  to  the  hardening  tendency  shown  by  American  markets. 
Futures  fluctuated  a  good  deal,  after  a  preliminary  rise  declining  a 
little,  but  closing  about  Jd.  above  the  opening.  The  disastrous 
weather  in  the  Western  States  has  reduced  the  visible  supply  from 
21,035,000  to  19,760,000  bushels,  a  decrease  for  the  week  of 
1,275,000  bushels.  Thursday's  crop  report  of  the  United  States 
Government  estimates  the  total  wheat  crop  at  633,500,000  bushels, 
against  639,363,000  the  estimate  last  month,  and  the  actual  yield  of 
748,463,000  last  year— an  average  of  829  against  911  last  year. 

Maize  has  fluctuated  a  good  deal  following  the  reports  on  the 
weather  prospects,  prices  receding  at  the  end  of  the  week  owin" 
to  favourable  expectations,  having  induced  sellers  to  come  forward 
The  crop  is  estimated  at  2,589,951,000  bushels,  against  an  acluil  yield 
last  year  of  1,522,500,000  bushels— an  average  of  875  against  813 
last  year  and  892  the  ten  year  average. 

Cotton.— The  spot  market  recovered  some  activity  this  week, 
there  being  a  good  demand  for  consumers  and  for  Continental 
export.  On  the  whole  week  prices  have,  after  considerable 
fluctuations,  declined  ^  (middling  5d.).  Considerable  trade  has 
been  done  in  South  Americans  at  the  old  prices  and  demand  for 
Egyptians  has  been  fair.  Futures  at  the  beginning  of  the  week 
declined  sharply  on  receipt  of  unsatisfactory  news  from  New  York 
regarding  rains  in  Texas  and  on  heavy  selling  of  distant  positions, 
but  later  showed  a  steadier  tendency  as  sellers  held  back.  Egyptian 
futures  went  down  in  sympathy  with  American,  receding  one  day 
as  much  as  four  points,  but  rallying  a  little  towards  the  close.  1  he 
official  returns  show  that  the  imports  for  the  month  of  June  were 
114,661  bales  against  140,885  bales  in  1901,  and  exports  44,536 
against  18,186  bales.  For  the  six  months  imports  have  amounted 
to  2,022,978  bales  compared  with  1,738,259  for  the  corresponding 
period  last  year,  and  exports  to  217,922  bales  against  149,453. 
Reports  from  Texas  indicate  that  copious  rains  in  the  cotton  belt 
have  considerably  brightened  the  outlook,  a  possible  yield  of 
12,000,000  bales  being  now  hoped  for.  Messrs.  Neill,  however 
still  hold  the  view  that  the  crop  will  not  be  more  than  io4 
millions. 

Wool,— There  is  little  movement  in  the  home  woollen  market, 
the  summer  season  being  practically  over  and  the  winter  not  yet 
entered  upon,  and  the  attention  of  the  trade  is  almost  confined  to 
the  Colonial  wool  auctions,  the  fourth  of  which  opened  in  London 
on  Tuesday  last.  Medium  and  strong  cross-bred  wools  are  in  con- 
siderable demand,  but  large  supplies  are  available  and  prices 
remain  low.  Low  grades  arc  very  cheap  but  fine  hogg  wools  are 
a  fraction  higher.  A  good  trade  is  being  done  with  the  United  States 
and  South  Africa  in  woollens  and  worsteds.  Producers  of  worsteds 
for  the  home  market  are  devoting  their  attention  to  next  spring 
Lightproof  suitings  are  in  demand  and  also  rainproof  worsteds  for 
overcoatings.  Carpet  manufacturers  are  busy  and  a  considerable 
volume  of  trade  is  being  done  in  blankets.  A  rise  of  10  per  cent  in 
merinos  is  expected.  At  the  Colonial  sale,  Continental  buyers 
secured  the  merino  bales  and  a  good  proportion  of  the  cross-bred 
pieces.  Last  auction's  prices  were  maintained  in  all  but  the  shabby 
parcels  for  which  5  per  cent,  decline  was  accepted. 

Linen.— ProspeLts  in  the  linen  trade  are  brighter  than  they  have 
been  of  late,  especially  in  the  lower  grades.  Demand  has  increased 
and  prices  have  hardened  a  little.  Considerable  export  orders  are 
being  received  for  America  and  the  Colonies,  but  trade  with  the 
Continent  is  quitt.  The  supply  of  flax  is  getting  small,  and 
though  the  home  crop  is  advancing  with  the  warm  weather 
Russian  sorts  are  dear,  and  high  rates  are  expected.  Jute  prospects 
have  improved,  and  rather  lower  prices  rule. 

Copper.— Very  little  attention  has  been  given  to  copper  this 
week,  the  uncertainty  regarding  the  position  in  the  United  States 
having  deterred  speculators  from  entering  into  fresh  commitments. 
The  decline,  however,  was  kept  within  narrow  limits  by  the  small- 
ness  of  offerings  and  later  in  the  week  a  little  "bear"  covering 
and  some  demand  for  distant  positions,  brought  about  a  slieht 
recovery.  But  in  the  end  the  market  fell  off  to  £52  <s.  for  three 
months,  cash  metal  remaining  steady  at  the  same  fi.^ure. 

Tin.— Dullness  prevailed  in  the  tin  market  during  the  earlier 
tpart  of  the  week,  owing  to  the  lack  of  professional  support.  But  at 
ihe  end  of  the  week  prices  hardened  considerably  on  a  strengthci- 
ng  tone  in  America,  and  the  East.  Cash  metal  declined  at  first,  but 
finished  15s.  up  at  ^127  los.  Three  months  closed  at  ri2S  los  or 
a  rise  for  the  week  of  £1  5s.     Settlement  price  ^^127  15s 

Coal.— There  is  an  unsettled  feeling  in  the  coal  trade  which  is 
having  a  depressing  influence  on  the  markets,  and  values  are 
generally  lower.  The  Yorkshire  area  seems  to  be  the  centre  of  the 
disturbance,  there  being  a  great  deal  of  local  friction  between 
masters  and  men  in  that  district,  which  has  in  several  collieries  led 
to  a  strike.  Foitunately  the  demand  for  house  coal  has,  owing  to 
the  summer  weather,  eased  off  nearly  33  per  cent ,  so  that  the 
shortage  in  output  has  not  been  severely  felt.  At  the  beginning  of 
the  week  there  was  a  good  demand  for  steam  coal,  though  buyers 
asked  a  reduction  of  3d.  a  ton  in  view  of  the  reduction  of  wages  in 
South  Wales  on  Lord  James's  decision.  \he  Admiralty  have 
concluded  a  contract  for  50,000  tons  of  Northumberland  steam  coal 
and  several  large  Continental  orders  for  gas  coal  are  in  the  market 


Complaints  are  still  numerous  regarding  the  baneful  influence  of 
the  coal-tax,  and  arrangements  of  an  elaborate  character  are  treing 
made  by  Westphalian  and  American  coal  districts  to  extend  their 
trade  in  the  Continental  and  Eastern  markets. 

Iron,— Business  in  all  branches  of  the  iron  trade  has  been  active 
during  the  last  week.  Barrow  hematite  is  in  good  demand 
especially  from  the  steel  makers,  and  warrant  stocks  only  amount  to 
15,000  tons  or  ha!f-a-week's  production  with  thirty-six  furnaces 
in  blast.  At  Middlesbrough  prices  have  risen  very  much  above 
last  quarter's  average.  No.  3  pig  having  gone  up  to  51s.,  despite  the 
fact  that  prices  at  the  end  of  June  stood  higher  than  they  have  been 
for  some  time.  In  the  unmarked  bar  trade  a  representative 
conference  of  traders  has  fixed  a  minimum  rate  of  ^6  15s.  The 
Glasgow  market  has  been  very  brisk,  large  quantities  of  pig 
changing  hands,  principally  on  American  orders.  There  has  been 
a  pronounced  demand  for  finished  steel  and  for  tin-plates.  South 
African  shipments  have  not  been  materially  increased  since  the 
close  of  the  war.  A  great  demand  had  been  expected  for  railway 
stock,  but  so  far  few  orders  have  come  in. 

Tea, — All  grades  of  Indian  teas  were  easier  last  week.  Of  the 
16.759  packages  brought  forward,  6,045  were  new  season  and 
realised  an  average  of  6-03d.,  the  lowest  price  in  the  history  of 
the  market,  against  6o8d.  a  week  ago,  and  679d.  last  year  but 
there  was  not  much  attention  paid  to  either  old  or  new  season's 
teas.  Considerable  quantities  of  Ceylon,  amounting  to  32,011 
packages,  were  offered,  but  prices  remained  at  the  levels  current 
last  week.  The  low  values,  however,  are  attracting  foreign  markets, 
and  will  probably  induce  buyers  to  come  forward  in  larger 
numbers.  The  quantities  of  Indian  and  Ceylon  teas  consumed 
outside  the  United  Kingdom  in  1901,  Messrs.  Gow,  Wilson  and 
Stanton  state,  show  a  steady  increase  in  Australia  and  North 
America,  and  particularly  in  Russia,  but  consumption  fell  off  a  little 
in  France  and  Turkey,  the  total  rising  from  33,442,970  lb.  to 
36,080,151  lb. 

Sugar. — Quotations  in  the  earlier  part  of  the  week  regained  a 
little  of  the  loss  of  the  previous  week,  but  at  the  close  the  market 
was  about  ^d.  below  last  Thursday.  Mr.  Czarnikow  reports  that 
trade  is  dull,  and  that  orders  coming  in  are  not  sufficient  to  do  more 
than  to  absorb  the  moderate  quantity  of  fresh  traders.  America 
has  again  declined  from  3g  to  3-^  cents  (7s.  5^d.  ci.f,),  equal  to  about 
5s.  f.o.b,  Hamburg.  The  delay  in  passing  Reciprocity  legislation 
has  exhausted  holders'  patience,  and  to  obtain  money  for  cultivation 
they  have  been  compelled  to  realise  all,  or  most  of  their  stocks. 
There  is  a  chance  that  something  may  be  done  in  December,  but 
meantime  the  projected  legislation  is  at  a  standstill.  News  from 
the  beet  fields  is  fair,  and  the  cane-growing  countries,  except 
Queensland,  report  a  good  crop,  but  the  low  prices  must  soon 
result  in  a  diminution  of  the  area  under  cultivation.  Receipts  for 
week,  37,000  tons  ;  meltings,  31,000  ;  stocks,  139  000. 

Freights,— In  the  outward  freight  market  demand  is  fair  but 
tonnage  is  still  very  plentiful  and  rates  have  not  gone  up.  The 
tendency  in  nearly  all  directions  has  been  easier,  though  rates  to 
South  American  ports  have  been  maintained  and  there  has  been 
no  chartering  in  the  Eastern  market.  In  the  homeward  market, 
the  River  Plate  has  again  ruled  extremely  weak,  and  America  has 
remained  dull — the  only  demand  being  for  vessels  of  large  capacity 
for  forward  loading.  Inquiry  for  prompt  vessels  is  limited  to 
timber  and  deal  freights.  Ore  chartering  from  the  Mediterranean 
is  active  and  rates  remain  ste.idy. 


INDIAN    GOLD    MINES. 

The  featu-e  of  the  returns  from  the  Indian  Gold  Mines  for  the 
month  of  June  is  the  re-appearance  of  the  Champion  Reef,  at 
which  mine  operations  weie  suspended  during  the  whole  of  May 
on  account  of  the  great  scarcity  of  water.  The  return  is  necessarily 
a  small  one,  but  perhaps  larger  than  might  have  been  expected 
under  the  circumstances.  The  Ooregum  likewise  suffered  during 
May,  but  not  to  the  sane  extent  as  its  neighbour,  and  the  return  for 
June  was  normal.  The  result  is  that  the  production  for  the  entire 
month  shows  a  substantial  increase  of  9,373  oz.  at  37,466  oz.,  though 
it  is  over  4,000  oz.  below  the  output  of  the  corresponding  month  of 
last  year.  Other  individual  returns  do  not  call  for  comment. 
Indian  Mining  Returns. 

Name  AprU.  May.  June.  Total,  looa; 

of  Company.  Tons.  Oz.  Tons.  Oi.  Ton.«.  Oi.  Ton.s.  Oi. 

Balaghat    2,085  2.159  2.160  2,036  2,070  »,i5o  12,565  12,835 

Champion  Reef,,,  13,000  13,126  —  —  9,000  9,375  54,833  57,783 
Coromandel        .,.  1,750  1,118  88o  890  920  941  3,550  2^949. 
Goldfields  of  My- 
sore         240  182  —  —  —  —            —  — 

Mysore     11,085  13.378  11,465  13,665  11,000  13,573  66,900  80,722 

Mysore  W.    and 

Wynaad         ...  1,900  537  i.goo  5(4  1,903  607  11,300  3,363 

Nine  Reefs        ...  —  —  —  —            

Nundydroog      ...  4,470  4,712  4,460  4,725  4,520  4,730  26,830  28,240 

Ooregum            ...  7,125  7,238  5,200  6,233  6,746  6,090  40,321  40,409 

The   following   table   gives   the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1902  and  the  previous  five  years  : — 

1897.        1S98.        1899.         1900.         1901.        1902. 

oz.               oz.               oz.               oz.  oz.  oz. 

January      29,912  34.576  35,360  41,185  42,829  41,611 

February    30,420  33,060  33,898  39,238  40,764  40,053 

™^';';"         30.807  32,986  30,312  40,674  42,727  41,575 

^P"l            31.425  32,780  34,546  40,774  42,038  38,329 

J'^y   32,099  38,471  35.637  40,021  42,110  28,093 

J"P"=    32,008   35,290   36,470   39.872   41,829   37,466 

J"'y  32.276  34.667  37,179  39,355  42,071  — 

A"K"St        33,08s  34.464  38,257  42.763  42,048  — 

beptember  ...  33,271  34,515  38,173  41,765  41.524  — 

October  ...  34,864  34,764  39,795  41,834  41,070  — 

November  ...  34,454  34,468  39.777  41.772  41,669  — 

December  ...  35,158  35,106  40,845  44,089  43,069  — 


Total 


389.779   415.147    440,249    493.342    504,348    227,I2& 
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Company  Reports  and  Balance  Sheets. 

•,*  The  Editor  will  be  niiich  obliilcd  to  Secretaries  of  Joint  Stock 
Companies  ij  they  would  kindly  forward  copies  of  Heports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

LoNj)oN  AND  Provincial  Bank. 

Having  issued  some  fresh  capital  during  i90i,and  thus  increased 
its  resources,  the  directors  of  this  very  successful  institution  are  able 
to  anpounce  an  advance  of  )C')A7i,  to  ;i^305,yii  in  the  grost  revenue 
for  the  six  montlis  ended  June  30,  compared  with  the  first  half  of 
the  preceding  year.  This  prolif,  however,  includes  th'j  balance 
brought  forward  which  was  jf4i495  higher,  so  that  actuilly  the  gain 
in  income  was  no  more  than  /i'4,980.  Current  expenses,  ;^ioi,684, 
rose  by  ;f4,442,  but  interest  required  ;£6,76<j  less,  and  although  the 
dividend  at  ttie  usual  rate  of  18  per  cent,  per  annum  requires 
jf72,ooo,  against  ^66,000,  the  sum  of  £^10,729,  or;f6,24i  more  tan  be 
placed  to  reserve,  fiebate  absorbs  ^^3,431,  and  alter  again  reducing 
bank  premises  by  ;£io,ooo,  and  placing  ;f5,0(X)  to  officers'  pension, 
and  gratuity  fund  the  balance  over  is  slightly  higher  at  .^36,683. 
Liabilities  to  the  public  have  risen  ;i^S25,644  to  ;^"i 2,487,674  the 
whole  of  which  has  been  used  in  making  advances  and  discounting 
bills,  the  item  embracing  these  transactions  being  ;f573,i27  up  at 
jf8,6oi,86i.  Cash  at  head  oilice,  branches,  and  ajjents,  is  a  (ew 
thousands  lower  at  ;£r,547,404,  and  money  at  call  and  short  notice 
has  dropped  £175,000  to  ^^525,000.  On  the  other  hand  investments 
have  ri?en  from  i.'3, 732,591  to  £'3,903.720,  including  those  specially 
allocated  to  reserve.  This  fund  now  stands  at  ;^l,345,ooo  and  is 
represented  by  £1,494,444  consols  taken  at  90. 

Manxhhster  and  Liveki'ool  District  Banking  Company. 

After  allowing  for  bad  and  doubtful  debts  the  directors  of  this 
important  bank  report  a  gross  profit  for  the  six  months  endtd 
June  30  of  £2i(),2i6,  being  an  increase  of  £()()SS  compared  with  the 
corresponding  period  of  last  year.  Adding  £30,356  brought  for- 
ward, there  is  a  total  revenue  of  £256,572,  from  which  expenses  and 
provision  for  income  tax  take  £85,255,  leaving  a  net  sum  of  £171,317. 
With  the  increased  capital  now  ranking  for  the  full  dividend,  the 
regular  payments  of  153.  dividend  and  5s.  bonus  absorb  £125,000,  so 
that  £15,000  or  £s,ooo  less  goes  to  reserve,  but  £31,317  is  carried 
forward.  Reserve  now  reaches  the  splendid  total  of  £2,OjO,ooo, 
against  the  paid  up  capital  of  £1,250,000.  There  is  a  furihcr  slight 
reduction  to  £15,665,142  in  the  liabilities  on  current  deposit  and 
other  accounts,  but  ca-h  in  hand  and  at  the  Bank  of  England  is  a 
triHe  higher  at  £1,971,872  Money  at  call  and  short  notice,  an  item 
we  always  like  to  see  kept  within  moderate  bounds,  is  £115955 
lower  at  £1,542,429,  and  the  released  money  has  been  used  10 
increase  the  investments  which  have  risen  £178,282  to  £3,250,3-!4. 
Bills  of  exchange  have  declined  from  £2,741,576  to  £2,633,658, 
while  advances  exhibit  no  appreciable  movement  at  £9,375,648. 
Nothing  has  this  time  been  written  off  property  account  which 
remains  at  the  moderate  figure  of  £300,000. 

Halifax  Commercial  Banking  Company. 

This  small  bank  earned  a  net  profit  of  £18,670  in  the  twelve 
months  to  June  30,  and,  besides  paying  a  dividend  of  8  per  cent., 
writes  down  bank  premises  and  furniture  by  £1,135,  ^nd  increases 
the  balance  over  by  £734  to  £6,076.  The  balance-sheet  total  is 
rather  larger  at  £1,762,004,  there  being,  among  other  increases,  a 
small  one  in  deposits,  credit  balances,  &c.,  to  £1,374,435.  Cash  in 
hand,  with  bankers,  and  at  short  notice,  is  quite  £25,500  up  at 
£258,864  ;  investments  come  to  £160,959  ;  and  bills  discounted, 
advances,  &c  ,  to  £1,227,741,  the  latter  an  increase  of  £29,313. 

London  and  South-Western  Bank. 
For  the  s-ix  months  ended  June  30  this  bank  earned  a  gross 
profit  of  £233,724,  being  £10,443  less  than  in  the  corresponding 
half  of  1901.  At  the  same  time  current  expenses  grew  from 
£104,665  to  £113.526,  but  interest  paid  and  accrued  was  the  sub- 
stantial sum  of  £15,041  lower  at  £31,456.  Rebate  took  £4,887,  and 
after  adding  £2,500  to  the  staff  retirement  and  benevolent  fund,  the 
net  prolits  are  only  £3.292  down  at  £81,355.  Balance  from  pre- 
vious account,  £36,917,  shows  a  rcduciion  of  £21,093,  so  that  the 
available  total  is  £24,385  worse  at  £118,271.  fhere  is,  however, 
no  need  to  again  appropiiate  anything  to  Consol  account,  and  the 
£35,000  saved  in  this  direction  enables  the  board,  alter  paying  the 
usual  5  per  cent,  dividend  and  3  per  cent,  bonus  to  add  £15,000,  or 
£5,000  more  to  premises  account,  and  moderately  increase  the 
balance  forward  to  £39,271.  Figures  of  the  b.ilance  -  sheet 
show  small  expansion.  Liabilities  to  the  public  are  over 
£500,000  up  at  £12,468,000,  b"t  there  is  only  a  very  small 
growth  to  £1,631,037  in  the  cash  in  hand  and  at  the  Bank  of 
England.  Money  at  call  a.id  short  notes  is  £64,000  lower  at 
£631,470,  all  the  additional  deposits  at  the  bank's  disposal  having 
been  used  in  making  loans  and  advances,  these  being  up 
£694,204  to  £7,092,136.  Bills  discounted  are  £223,530  lower  at 
£522,716.  We  should  like  to  see  more  of  the  funds  in  t>iils  and  less 
in  loans  and  advances,  but  to  now  alter  the  bank's  business  habits 
is  probably  almost  impossible.  Investments  are  a  little  higher  at 
£3,449,076,  including  the  £670,000  Consoli  on  account  of  reserve. 

National  Discount  Company. 
Every  congratulation  is  due  to  the  new  manager  of  this  important 
discount  house,  Mr.  I^ewis  Beaumont,  for  the  excellent  results 
obtained  during  a  particularly  trying  period.  The  gross  profit  tor 
the  six  months  ehded  June  30  was  £100,537,  an  increa^e  of  £403 
compared  with  the  first  half  of  1901,  but  the  balance  from  previous 
account  being  £586  less  at  £5,008,  the  entire  revenue  was  a  mere 
trifle  lower  at  £105,545.    A  saving  of  almost  £1,000,  at  £12,960, 


was  effected  in  current  expenMi,  income-Uc.  ftc,  and  rebate 
required  £1,287  less  at  £42,904 ;  to  that  while  mainteiiiiB*  Um 
dividend  at  5  per  cent  for  the  tix  months,  or  10  par  eiM.  par 
annum,  it  is  possible  to  contiderably  increase  the  btmtrt  orcr  to 
£7'347-  At  the  close  of  the  half-year  the  company  had 
and  loans  to  the  amount  of  £9.149,779,  and  o(  total  biili  dii 
£8,500,049,  paper  to  the  value  of  £1,735,533  had  been  rc-di» 
Loans  at  call,  short  and  fixed  dates,  were  granted  to  the  otaal  of 
£2,530,010.  High-clau  and  other  securities  are  held  to  Um  «i 
of  ;£«. 574.021,  and  cash  comes  to  £155,298.  Owing  to  tlwi 
appropriation  from  the  previous  half-year's  profits  to  bolaao 
depreciation  on  securities  there  is  now  no  complaint  to  be  1 
on  that  score,  and  altogether  the  position  is  most  satisfactory. 

Union  Discount  Company  of  Lonoox. 
With  the  money  market  completely  nnder  the  control  o(  th* 
Bank  of  England  during  the  whole  period,  credits  nearly  always 
difficult  to  borrow,  and  the  margin  between  the  rates  at  which 
funds  could  be  obtained,  and  the  working  figures  for  diaoooiit  C>- 
tremciy  narrow,  and  now  and  then  on  the  wrong  tide,  the  cwiitwi 
of  a  big  discount  business  during  the  past  six  tconlhs  romt  have 
been  anything  but  a  sinecure.  Of  course  a  leading  hooM  nch  as 
this  one  has  not  to  borrow  daily  all  the  money  reqnired  for  its 
transactions,  because  it  has  the  benefit  of  considerable  sum*  left  on 
deposit,  and  it  is  doubtless  this  circumstance  which  enables  the 
directors  to  place  so  satisfactory  a  statement  before  their  share* 
holders  for  a  half-year  when  many,  not  so  well  pl.iced,  matt,  we 
fear,  have  frequently  either  made  no  appreciable  profit  or  incurred 
considerable  loss.  After  providing  for  bad  and  doublfal  d«Mi,  the 
gross  profits  came  to  £186,302,  a  decline  of  £13476  compared  with 
the  corresponding  period  of  1901,  but  rebaie  on  bills  not  yet  due 
required  £7,745  '"'  at  £121,882,  and  current  expenses  £927 
more  at  £17.883  having  been  met,  the  net  balance  is 
£78,146  against  £84,392,  in  each  case  indoding  the 
balance  from  previous  account.  A  dividend  at  the  rate  of  11  per 
cent,  per  annum  is  again  proposed,  but  the  reserve,  which  a  year 
ago  received  £10,000,  is  now  passed  over,  admitting  of  an  increase 
in  the  balance  forward  from  £33,142  to  £36,896.  Bills  discoonted 
current  at  the  end  of  the  half-year  were  £1,314,000  below  the  1901 
figures  at  £14,750,000,  but  the  loans  raised  and  deposits  held 
showed  no  perceptible  change  at  £13.975,705,  the  difference  being 
shown  in  the  amount  of  paper  rediscounted,  which  was  £1494,608 
lower  at  £3,977,840.  Cash  at  bankers  is  a  trifle  smaller  at  £444,167. 
Consols,  exchequer  bonds,  Indian  Government  and  other  secoritles 
have  grown  from  £2,553.502  to  £2,670,981,  and  loans  on  sundry 
securities  at  call  and  short  dates  are  £287,491  down  at  £1.347,556. 
Altogether  a  most  satisfactory  exhibit  and  one  that  reflecu  great 
credit  on  the  management. 

Alcov  and  Uandia  Railway  and  Harbour  Compa-w. 

Another  wretched  display  is  made  by  this  line  for  the  twelve 
months  ended  December  31  last,  and  there  seems  not  the  remotest 
chance  of  its  ever  justifying  its  existence.  Currency  receipts 
showed  a  slight  increase  of  Ps.  3,085  to  Ps.  543,248,  but  the  value 
of  the  peseta  was  lower  than  in  1900,  with  the  result  that  the 
sterling  receipts  show  a  falling  t.ff  of  atvjut  £560 at  £15,978.  Adding 
interest  and  transfer  fees,  the  entire  revenue  comes  to  £15.988,  bat 
the  working  expenses  alone  took  £18,361,  and  after  providing  for 
interest  on  debenture  stock  £324,  defalcations  of  stationmasters 
£138,  Spanish  Government  tax  £517,  depreciation  o«  rails,  buildings, 
and  rolling  stock  £500,  and  difference  of  exchange,  &c.  £259,  the 
total  loss  is  £4,156.  The  directors  say  that  they  have  had  to  contend 
with  very  exceptional  difficulties  during  the  year,  adding  upwards 
of  £4,000  to  the  normal  working  expenses,  which  otherwise  woold 
have  been  less  than  those  of  the  preceding  year.  The  difhcnitic*, 
it  seems,  were  mainly  occasioned  by  a  violent  storm  of  wind  and 
rain,  the  di.strict  of  Gandia  t)eing  devastated  by  a  waterspoot. 
Great  damage  was  done,  and  the  company's  dredger  was  almost 
wrecked.  A  salvage  steamer,  however,  succeeded  in  floating  it, 
and  it  was  subsequently  thoroughly  repaired  and  overhauled  at  a 
cost  of  £4,553,  of  which  one- third,  or  say  £1,500,  has  been  borne  by 
the  company.  The  directors  have  decided  to  build  a  mole, 
estimated  to  cost  about  £5,000,  to  intercept  the  silt  brought  down 
by  the  Serpis  river  when  m  llood.  When  the  work  is  finished  it  is 
expected  that  a  large  reduction  will  t>e  effected  in  the  annual 
expenses  for  dredging.  Although  the  question  of  extending  the 
company's  system  has  not  been  li«t  sight  of,  it  is  not  very 
surprising  that  no  recommendation  is  possible  at  present.  Regard- 
ing the  outlook  for  the  current  year,  there  is  an  encnaragiog 
advance  of  IN.  60,000  in  the  receipts  for  the  first  five  months.  Urge 
increases  having  occurred  in  the  import  of  coal  and  in  the  export 
of  oranges  as  well  as  smaller  improvements  in  all  other  directioios. 

East  Argentine  Railway. 
In  the  twelve  months  ended  December  ,31  last  thi<  uaderlakiii{ 
increased  its  railway  receipts  by  £8o)  to  £39.745.  *>ut  this  gain  was 
much  more  than  neutralised  by  a  decline  in  the  steamer  earnings 
o*  £2,870  to  £6,380,  so  that  the  total  income  was  £2,o6j  lower  at 
£46.125.  Total  expenses  were  £38,774  agaitkSt  £39.8«>  U>o*e  '^ 
the  railway  advancing  £878,  and  of  the  stea.rers  dedimng  £1,920. 
The  company  again  sutlcred  by  the  fall  in  the  value  of  the  paper 
dollar,  and  the  contraction  in  steamer  earnings  is  attrilnited  to  the 
lowness  of  the  water  in  the  river  L'rnguay.  Working  expenses 
rose  owing  to  the  increased  cost  of  locomotive  renewals  ;  in  other 
respects  the  economies  ot  recent  years  have  continued.  To  the 
railway  net  revenue  of  £7,350  must  be  added  interest  on  guarantee 
rescission  bonds  £28,250,  transfer  fees,  exchange  account,  and 
interest,  making  a  total  of  £35,750.  Debenture  slock  interest 
requires  £16,515,  •'>"<'  depreciation  and  repairs  of  steamers 
£901,  while  £5,000  is  added  to  the  permanent  way  renewal 
land,   and   £2,000  to   the   rolling   stock  reoewal  fa»l,  leaving 
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;^li,333  against  ;£i2,48g  for  1900  when  similar  appropriations 
were  made.  This  amount  with  the  ;^587  brought  forward,  and 
after  deducting  £388  towards  writing  off  extensions  and  additions 
in  1897-1901,  gives  an  available  total  of  ;£'ii,S32,  a  drop  of  ;£2,4i5 
owing  to  the  largeness  of  the  sum  brought  in  at  the  corresponding 
period.  The  directors  are  therefore  obliged  to  further  reduce  the 
dividend  by  J  per  cent,  to  1}  per  cent,  and  carry  forward  £499. 
Necessary  expenditure  on  the  permanent  way  to  bring  it  into  the 
condition  required  by  the  Government  is  being  continued. 

Majuli  Tea  Co.,  Limited. 

A  very  heavy  falling  off  of  203,870  lb.  was  shown  in  the  crop  for 
1901  compared  with  the  previous  year,  the  unfavourable  weather 
experienced  having  reduced  the  yield  per  acre  from  404  lb.  to 
339  lb.,  and  in  spite  of  an  increase  of  -igd.  in  the  average  price  to 
S-igd.,  the  proceeds  were  ^£6,283  less  at  £35,950.  Expenditure 
also  was  smaller  by  £4,-]t2,  but  the  smallness  of  the  crop  resulted 
in  the  cost  of  production  per  lb.  working  out  at  8'oid.  against 
7'62d.  a  year  ago.  After  meeting  all  expenses  and  commissions 
there  was  a  surplus  on  the  crop  account  of  ;^699,  there  was  a 
balance,  including  the  adjusted  amount  brought  forward,  of  ^1,398, 
out  of  which  the  preference  dividend  was  met,  and  £588  was 
carried  forward. 

AiBHEEL  Tea  Co.,  Li.mited. 

This  company's  crop  last  year,  although  13,425  lb.  larger  than  in 
1900,  was  13,827  lb.  short  of  the  estimate  at  296,173.  About  half 
of  this  was  sold  in  Calcutta  at  an  average  of  5"8id.,  and  the  re- 
mainder in  London  at  an  average  of  6'63d.,  but  for  the  purposes  of 
comparison  the  extra  charges  incurred  in  the  tea  shipped  to  this 
market  have  been  added  to  the  Calcutta  price,  making  the  average 
on  the  whole  crop  about  6-63d.,  against  5'j2d.  in  the  previous  year. 
The  gross  proceeds,  therefore,  were  £1,235  higher  at  £7,524,  and 
at  the  same  time  there  was  a  reduction  in  expenditure  of  £1,022, 
owing  chiefly  to  the  saving  in  freight  and  London  charges  on  the 
sales  in  Calcutta.  After  deducting  the  debit  balance  of  £202  brought 
forward,  and  transferring  £600  to  reserve,  the  amount  available  was 
£1,194,  oi  which  the  preference  dividend  took  £420,  and  a  dividend 
of  4  per  cent,  on  the  ordinary  shares  £480,  leaving  £294  to  be 
carried  forward. 

Lankapara  Tea  Co.,  Limited. 

As  in  the  case  of  the  other  companies  of  this  group  the  quantity 
of  tea  produced  fell  short  of  the  estimate,  and  was  also  84,389  lb. 
below  that  of  1900,  but  the  quality  was  decidedly  better,  and  the 
average  price  rose  fiom  5d.  to  633d.  per  lb.,  the  result  being  an 
increase  of  £1,837  '"  tl^s  proceeds.  There  was  also  a  saving  in 
outlay  of  £1,400,  but  with  the  smaller  crop  the  cost  per  lb.  came 
to  5'96d.  against  574d.  After  paying  the  manager's  commission 
the  surplus  on  the  year's  working  was  £9^4,  and  the  debit  balance 
outstanding  on  profit  and  loss  account,  after  payment  of  the 
debenture  interest,  was  reduced  to  £1,302.  Although  the  company 
thus  did  better  last  year  there  is  still  a  lot  of  leeway  to  be  made  up, 
and  it  is  to  be  hoped  that  the  change  of  management  announced  by 
the  board  will  have  a  beneficial  effect  on  its  fortunes.  It  will  have 
to  do  exceptionally  well  during  the  next  few  years,  as  not  only 
must  the  debit  balance  mentioned  be  wiped  out,  but  the  trust  deed 
for  the  £5,000  6  per  cent,  debentures  which  have  been  issued  pro- 
vides for  a  sum  of  £1,000  being  set  aside  annually  from  profits  for 
the  purpose  of  redemption. 

JoREHAUT  Tea  Co.,  Limited. 

The  past  season  was  an  unsatisfactory  one  for  this  company 
both  as  regards  yield  and  quality  of  tea  produced.  A  crop  of 
1,852,694  lb.  was  secured  from  an  area  of  5,448  acres,  or  an 
average  of  340  lb.  per  acre,  compared  with  an  estimated  outturn  of 
352  lb.,  and  an  actual  output  in  1900  of  370  lb.  per  acre.  In  spite 
of  the  finer  plucking  adopted,  and  which  partly  accounted  for  the 
smaller  yield,  the  quality  was  not  up  to  the  standard  of  1900,  and 
although  Assam  tea  generally  showed  a  fractional  rise  in  price,  this 
undertaking  only  obtained  8g6d.  per  lb.,.'  or  •27d.  tjelow  the 
preceding  year's  average.  The  tea  account  amounted  to  £68,618, 
or  £6,203  less  than  last  year,  and  including  interest  en  investments 
and  sundry  credits,  the  total  credit  of  profit  and  loss  account  was 
£90,451.  Expenditure  was  again  heavy,  and  including  £714  loss 
on  rice  sold  to  coolies,  amounted  to  £82,912,  and  after  paying  £725 
for  commission  to  managers,  the  net  profits  were  £6,814.  To  this 
is  added  the  balance  brought  in,  making  an  amount  available  for 
distribution  of  £7,196,  which  would  have  been  sufficient  to  pay  a 
dividend  of  7  per  cent.  The  directors  however  recommend  that 
£2,804  should  be  withdrawn  from  the  reserve  for  equalisation  of 
profits  to  enable  them  to  again  distribute  10  per  cent. 

JoKAi  (Assam)  Tea  Co.,  Limited. 
The  estimated  crop  for  the  season  of  1901  was  4,064,4001b.,  and 
the  actual  outturn  came  to  4,106,447  lb.,  or  an  increase  of  42,047  lb., 
but  compared  with  the  crop  of  1900  there  was  a  decrease  of 
49,662  lb.  due  chiefly  to  the  severe  hailstorms  experienced  at  three 
of  the  gardens.  There  was  a  slight  improvement  of  the  quality, 
but  the  teas  suffered  from  the  competition  of  the  Dooars  crop 
which  was  better  than  usual,  and  the  average  price  realised  was 
only  8-95d.,  against  9-22d.  last  year.  A  moderate  saving  was 
effected  in  the  cost  of  the  tea  laidldown  in  London  which  worked 
out  at  8o2d.  per  lb.  compared  with  8i7d.,  and  the  net  profit  per  lb. 
was,  therefore,  only  oi2d.  lower  at  o-93d.  Including  £717  brought 
forward,  £2,328  received  from  investments  less  interest  on  advances, 
and  £25  from  transfer  fees,  and  deducting  sundry  items,  including 
subscription  to  the  Indian  tea  market  development  fund,  deprecia- 
tion in  stocks  at  the  Panitola  workshops,  &c.,  the  available  total 
was  £17,640,  or  £4  077  less  than  a  year  ago.  .\nd  after  payment  of 
the  preference  dividend,  the  ordinary  shai  is  received  4^  per  cent. 
for  the  year,  compared  with  6  percent,  in  1930,  8  per  cent,  in  1899, 
and  10  per  cent,  in  1898,  while  the  balance  carried  forward  was 
reduced  to  £390.    Nothing  has  been  added  to  reserve  (or  several 


years  which  remains  at  £60,000,  practically  all  invested  outside  the 
business.  The  balance-sheet  in  other  directions  reveals  a  fairly 
sound  position  although  the  company  has  had  to  lean  on  borrowed 
money  to  the  extent  of  £16,500.  It  owes  £52,000  on  bills  payable 
and  £5,048  on  sundry  accounts,  against  which  the  assets  consist  of 
£7,118,  advances  on  account  ot  the  current  season's  crop  and  other 
loans,  £69,002  tea  unsold  and  sundry  debtors,  and  £3,668  cash. 

Raphael  Tuck  &  Sons. 
This  undertaking  was  formed  into  a  public  limited  company  in 
November  last,  and  issues  a  report  covering  twelve  months  to  April 
30,  1902.  In  that  period  the  total  profit  earned  was  £47,197,  or 
£1,549  in  excess  of  the  best  year  shown  in  the  prospectus,  sa 
shareholders  have  no  cause  for  complaint.  As  their  rtmuneration, 
the  five  directors,  which  include  a  Coronation  Knight  in  the  person 
of  Sir  Arthur  Conan  Doyle,  are  entitled  to  the  rather  heavy  sum  of 
£3,250,  interest  on  calls  paid  in  advance  absorbed  £853,  preliminary 
expenses,  £351  are  written  off,  and  Milton  House  rent  account  takes 
£53.  This  leaves  £42,690  net,  of  which  one  moiety  represents  the 
estimated  proportion  attributable  to  the  half-year  prior  to  the 
formation  of  the  company.  After  paying  thereout  the  interest 
on  the  purchase  money  due  to  the  vendors  to  that  date,  there 
remains  £8,845  to  be  carried  to  capital  reserve.  There  is  then 
£21,345  available  for  distribution,  and  the  preference  dividend 
having  been  met  with  £5,271,  a  sum  of  £2,343  is  P*'''  '°  vendors 
for  interest  to  dates  of  payment  of  purchase  price,  the  ordinary  shares 
receive  a  distribution  at  the  rate  of  8  per  cent,  per  annum,  £5,000 
goes  to  special  reserve,  and  £1,042  is  carried  forward.  With  a  busi- 
ness such  as  this  there  is  naturally  much  of  an  intangible  character 
amongst  the  assets,  and  with  copyrights,  patents,  goodwill,  &c., 
standing  at  £240,732,  there  is  really  no  other  course  open  than  to, 
as  is  intended,  restrict  the  ordinary  dividend  to  8  per  cent,  until  a 
reserve  of  £200,000  is  accumulated.  On  the  basis  of  last  year's 
profits  this  will  take  about  twenty  years  to  get  together,  so  that 
proprietors  are  not  likely  to  be  disturbed  by  violently  fluctuating 
dividends.  In  other  respects  the  balance-sheet  is  satisfactory. 
Sundry  debtors,  bills  receivable,  and  debit  balances  largely  exceed 
creditors,  investments  at  cost  £55,712,  consisting  of  Consols,  English 
Corporation  stocks,  and  other  high-class  securities,  stand  below 
their  market  value,  and  cash  comes  to  £37,791.  Stock  seems 
moderate  at  £41,511,  and  originals  (unpublished  and  in  course  o{ 
publication),  lithographs,  steel  plates,  &c.,  are  estimated  to  be  worth 

£2i.3/4- 

Electrical  Power  Storage  Co.,  Limited. 
Including  £432  brought  forward  the  profits  for  the  year  ended 
May  31  amounted  to  £11,362,  or  about  double  those  of  the  pre- 
ceding twelve  months.  The  directors  state  that  they  feel  strongly 
the  necessity  of  strengthening  the  company's  reserves,  and  have 
therefore  carried  £s,ooo  to  the  reserve  fund,  and  another  £1,000  to 
the  contingent  fund,  after  which  they  again  pay  5  per  cenc.  on  the 
ordinary  shares  and  carry  forward  £855.  These  additions  bring 
the  reserve  and  contingent  funds  up  to  £15,000  and  £5,000 
respectively,  but  they  are  almost  entirely  in  the  business,  the  out- 
side investments  being  only  £610  in  debentures  and  shares  of 
other  undertakings.  No  attempt  has  been  made  to  reduce  the 
item  of  goodwill  and  patents  which  still  stands  at  £88,285,  a  sum 
entirely  out  of  proportion  to  the  other  capital  assets,  and  as  the 
company  is  undoubtedly  making  good  progress  it  seems  a  pity 
that  this  blot  should  be  allowed  to  remain.  It  is,  however,  satis- 
factory to  note  that  in  other  directions  the  well-being  of  the  under- 
taking is  given  proper  attention,  no  less  than  £3,060  having  been 
spent  out  of  revenue  in  the  upkeep  of  buildings,  plant  tools,  &c., 
while  another  £957  has  been  written  off  for  depreciation. 

The  Kincardineshire  Auction  Company. 
If  all  joint-stock  companies  were  as  comfortably  situated  as  this 
little  one  there  would  be  much  less  worry  in  the  world.  It  has  no 
debt  worth  speaking  of,  for  the  sundry  creditors  and  the  contingent 
liability  on  endorsements  of  bills  discounted  together  amount  to 
only  £980,  while  at  the  date  of  the  balance-sheet,  March  31  last, 
there  was  owing  to  the  company  £2,256.  Of  this  latter  sum  £847 
has  since  been  paid  off.  Buildings  and  plant  have  all  been  written 
down  to  nothing  in  the  balance-sheet,  and  the  profits  of  the  year 
came  to  £924  on  a  paid  up  capital  of  £2,000.  The  cash  lying  in  the 
North  of  Scotland  Bank  to  the  company's  credit  was  £1,652.  It 
was  thus  an  easy  matter  for  the  directors  to  pay  a  dividend  of  9d. 
per  share,  a  bonus  of  is.  per  share,  and  to  give  a  poundage  of  £200 
to  customers  on  the  business  done  at  the  mart.  Also  £135  was  set 
aside  for  the  repair  and  replacement  of  the  company's  property, 
and  £150  added  to  the  reserve  fund,  after  which  the  undivided 
profits  still  amounted  to  nearly  £500,  subject  to  payment  of  income- 
tax.  It  is  a  pity  the  company  is  not  fiftyfold  as  large  with  figures 
of  this  kind. 

Dundee  Loch  Line  Steam  Shipping  Company. 
This  undertaking  makes  a  terribly  poor  show  for  the  twelve 
months  to  May  31,  the  gross  profits  being  a  mere  £9,960,  compared 
with  £34.850  in  the  preceding  year.  Adding  £1,411  brought 
forward,  the  total  credit  is  £11,371,  and  alter  meeting  management 
charges,  bank  discount,  interest  on  debentures,  &c.,  and  allowing 
£7,000  for  depreciation,  only  £1,742  is  left.  In  these  circum- 
stances the  directors  have  seen  fit  to  transfer  £3,000  from  equalisa- 
tion of  dividend  account,  which  admits  of  a  dividend  of  2^ 
per  cent.,  being  7J  per  cent.  less  than  in  the  preceding  year, 
and  the  carrying  forward  of  £1,452.  The  directors  say  there 
is  no  prospert  uf  immediate  improvement  in  the  position,  but 
give  no  explanation  of  the  decline  in  income.  Including  the 
above-mentioned  £7,000,  the  total  amount  credited  to  the 
depreciation  fund  since  the  formation  of  the  company  is  £141,000, 
the  balance  at  the  credit  thereof  being  £56,935,  which  has  been 
deducted  from  property  account.  This  leaves  the  property  account 
at  £126,492,  for  vessels  of  an  aggregate  tonnage  of  15,473  tons  or 
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y;8  3s.  6d.  per  ton.  That  does  not  seem  high  but  the  oldest  boat 
[date^  back  to  i«M6,  and  the  younjie^t  was  built  in  1899  so  that  one 
or  two  may  soon  be  011  tiie  ineffective  list.  The  company  has 
practically  no  lloatinf^  liabilities  and  with  debtji  owiii);  of  £5,77$ 
*n''  jC.^5t3^^  in  cash,  the  concern  is  in  a  good  position  to  take 
advantaj^c  of  a  revival,  should  it  fortunately  occur. 

Ed.MU.NOSON'S   lii.ECTKICITY   CoKPOKATION. 

This  undertaking  makes  a  good  display  for  the  twelve  months 
ended  Mzrch  31,  the  gross  trading  prolit  being  ^'31. 56*^).  Expcn«es 
of  adlnini^lrall<ln  n  quired  .^9,279  leaving  the  net  revenue  at  ;^'22,287, 
to  which  is  added  £^i  for  transfer  fees,  and  /■i2,756  interest  on 
loans  and  dividends  from  investments  bringing  the  available  bum 
'o  ;f 35.094-  Interest  on  dtbtntures  requires  £<>,i()H,  aud  on  tem- 
porary loans,  £i<>(>,  the  balance  remaining,  mclusive  of  ;<^2,202 
brought  forward  being  ;f30,(;63.  Then  there  were  premiums  on 
new  issues  of  shares  and  debenture  stock  ^^),Ko7,  so  that  altogether 
the  directors  have  £}i7,770  to  disburse.  I'he  preference  dividend 
takes  away,  £(>,7<n,  ordinary  and  deterred  shareholders  each  receive 
7  per  cent.,  _^'io,ooo  is  added  to  reserve  and  the  balance  forward 
largely  increased  to  £(>,17().  During  the  year  10,000  preference 
and  10,000  ordinary  shares,  and  also  ;^'40,ooo  debenture  stock  have 
been  subscribed  making  the  issued  share  capital  ;f4oo.ooo,  and 
the  debenture  stock  _^i6o,ooo,  or  ^^560,000  in  all.  Practically 
the  whole  of  this  sum  is  represented  by  investments  and 
advances  to  subsidiary  company's  ;f5i2,i02,  and  goodwill  ^35,000. 
It  follows,  therefore,  that  much  of  the  outlay  on  works  in  progtess, 
£(>o,4S7,  is  owing  on  open  accounts,  trade  creditors  amounting  to 
iSTySn,  and  cash  creditors  to  £'30,000,  against  debtors  of  £s^A^7- 
This  is  not  very  sound  finance,  and  expenditure  of  such  a  character 
ought  to  be  provided  for  by  ordinary  capital  issues.  Including 
premiums  received,  the  reserve  now  stands  at  ;^i4,ooo,  and  cash 
and  Parliamentary  deposits  reach  a  total  of  ;£i5,75J. 
GiLROY,  Sons  &  Co. 

This  undertaking  is  moving  rapidly  on  the  down  grade  again, 
and,  as  we  remarked  last  year,  the  directors  were  in  far  too  great  a 
hurry  to  resume  ordinary  share  dividends.  Manufacturing  account 
returned  a  profit  of  Xl3.S5f  or  £7,4*^2  'ess  than  in  the  previous 
year,  and  after  providing  debenture  interest  it  U  only  possible  to 
pay  the  preference  dividend  and  increase  the  carry  forward  from 
;£6,790  to  £7,7<)(>.  For  1900-1901  the  ordinary  shareholders  were 
made  joyful  with  a  2J  per  cent,  distribution,  but  the  money  was 
urgently  needed  to  strengthen  the  financial  position  and  should  not 
have  been  paid  away.  Thus  Tay  works  account,  being  amount 
paid  for  property,  machinery,  &c.,  as  per  prospectus  of  a  dozen 
vears  aco,  still  remains  at  ^^325,000  and  looks  like  doing  so  until  the 
Greek  Kalends.  It  was  a  little  premature  to  offer  congratulations 
last  year  on  the  reduction  of  ;^i5,f)99  in  the  stock,  as  this  is  now 
;£l7,849  bigger  at  ;ti°3.59**i  ^  dangerously  high  figure. 
Although  ;ri4,oo3  is  owing  to  bankers,  cash  comes  to  just 
;t27  7s.  sd.,  and  unless  some  of  the  debtors  decide  to  come  forward 
with  a  little  ready  cash  the  unhappy  bankers  must  be  further  called 
upon.  There  are  investments  of  £'S,ioo  on  account  of  the  reserve 
of  ;^2o,ooo,  but  we  have  no  notion  of  what  they  consist.  The 
debenture  issue  of  the  company  for  ^^100,000  at  5  per  cent, 
matured  on  May  15  last,  and  has  been  renewed  and  fully  taken  up, 
the  new  debentures  bearing  interest  at  4J  per  cent.,  and  having  a 
currency  of  five  years.  Well,  faith  is  blind,  but  we  thought  better 
of  the  Dundee  folk  than  that. 


RAILWAY  TRAFFIC    RETURNS. 

KOKEIGN. 

Argentine  Nokth-Eastern. — TraHic  receipts  for    week    ended 

June  6,    §12,690    increase,    S825.    Aggregate    from   January    1, 

$264,209  ;  decrease,  §22,443. 
Assam  Kengal  (Chittagong  Section). — Traffic  receipts  for  week 

ended  June  7,  Ks.  29.2:^9  ;  decrease,  Rs.  8.744.   Aggregate  from 

January  i,  Rs.  6.92.507  ;  decrease,  Ks.  1.75.105. 
Assam  bENOAL  (Gauhati  Section).— Traffic    receipts  for    week 

ended    June   7,   Ks.  6.467  ;     increase,  Ks.  12.     Aggregate  from 

January  i,  Ks.  1.63.642  ;  increase,  Ks.  49.615. 
Rengal  Central  Railway. — Traffic  receipts   for   week    ending 

June    14,    Ks.    23.118;    increase,    Rs.    4.691.    Aggregate   from 

January  i,  Ks.  5.50.826  ;  decrease,  Rs.  29.413. 
LucKNow  Bareilly  Railway. — Traffic  receipts  for  week  ended 

June  7,    Ks.     33.086  ;    increase,  Rs.   2.103.        Aggregate   from 

January  i,  Rs.  7.19.423  ;  increase,  Rs.  44.117. 
Quebec    Central   Railway.— Traffic  receipts  for  3rd   week  of 

June,  $14,656;    increase,    $1,000.    Aggregate  from  January    1, 

$266,880  ;  decrease,  §107. 
RoHiLKUNi)  and  Kumaon  RAILWAY. — Traffic    receipts    for    week 

ended   June    7,    Rs.    12.889  ;    decrease.  Ks.     1.506.    Aggregate 

from  January  i,  Ks.  2.29.871  ;  increase,  Rs.  15.646. 
Salvador    Railway.— Traffic   receipts   for  week  ended  July  5, 

$5,180  ;  decrease,  Sl,6oo. 
White  Pass  and  Yi:kon  Railway,— Traffic  receipts  for  the  week 

ended  June  30  amounted  to  S44iO^>8. 
English. 
Cleator  and  Workington. — Gross  receipts  for  the  week  ending 

July    5,     ;t922;    increase,   £1$.    Total     receipts  from    July    i, 

£g22  ;  increase,  £1$. 
Cockermolth  and  Keswick  Railway. — Receipts  for  week  ending 

Ju'y   5.    £^34  ■<     decrease,    ;{;i73.      Aggregate     from    July  1, 

£S3^  ;  decrease,  /;i73. 
East  and  West  Yokkshire   Union   Railway.— Traffic  receipts 
llfor   the  week  ended  June  28,  ;^3I7  ;  increase,  £48.    Aggregate 

from  January  1,  i'9,777  ;  increase,  _^i,i85. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 

July   6,    £1,595 ;    decrease,     £137.    Aggregate    from    July  I, 

;£i.595  I  increase,  ;£i37. 


COMPANY  MEETING. 


UNION    BANK    OF    LONDON,     LIMITED. 

A  (iin.-cial  g.-mral  uunlmg  .,(  tlio  propntloni  ..i  tli.T  lu.ou  Biuk 
of  LoiiUuii,  Limitwi,  was  h.-ld  at  CajiUDii  Sir.^t  Hi.i.-;,  on  ru.»/l*T, 
July  8tli,  1902,  wIm-11  ;t  nuuil>er  of  rii>«luli«iii.  for  lli..-  uu:fta«c  ut 
the  eapitnl  of  the  bunk  utid  for  certain  altcratioiu  in  tba  deed  of 
wttlenieiit  were  hubuiitted  and  discu«i«d. 

Iho  proceedings  took  place  in  the  UrcM  Hall,  iu  which  wm 
a»«emble<l  a,  gixKl  gathering  of  proiK-ritom,  Felii  0.  Sctiiuter,  Eao., 
governor  of  the  bunk,  van  in  the  chair.  ^^ 

Tlie  (iov>-rnor:  The  Secretary  will  r«ad  the  notica  eanTcafaw 
the  meeting.  " 

I'he  Secretary  (ilr.  F.  V.  Hornby)  thereupou  read  the  noUee. 

'I'he  Governor,  rising  uguin,  (aid :  L«di««  and  UcntlciaeB,  im- 
portant U.1  the  jn'opuHuU  are  which  we  have  to  (oboiit  to  Tos 
lo-day,  it  seeniH  hardly  fitting  that  we  (hoold  ctanaiMice  ofr 
proceedings  nitbout  some  reference,  howerer  brief,  to  the  gnat 
events  which  have  stirred  our  hearts  of  late,  and  which  man  aa 
epoch  in  the  history  of  the  nation.  This  ia  oar  first  meeting  me* 
tnu  prolonged  and  momeotoai  struggle  in  Booth  Africa  haa  been 
brouglit  to  a.  sncceasful  ianie,  and  it  u  but  natural  that  we,  in  the 
City  of  ].<ondon.  above  all,  should  rejoice  that  the  Kmpire  ia  ooee 
more  in  the  enjoyment  of  the  bleeiinga  of  peace,  and  that  we  may 
look  forward  to  a  new  era  when  old  animoaitiea  will  be  laid  at 
rest,  and  all  will  co-operate  to  repair  the  raragea  of  war  and 
restore  good  feeling  and  prosperity  in  those  vast  regions.  (Cbecra.) 
But  in  the  midift  of  uur  rejoicings  and  anticipations  of  the  tolcan 
ceremony  which,  more  thiiii  any  other,  would  have  testified  to  the 
unity  of  the  Kmpire,  a  new  sorrow  was  laid  upon  the  nation,  and 
it  is  only  within  the  last  few  days  that  this  great  anxiety  baa  been 
removed,  and  that  we  may  confidently  hope  that  the  poatpoaeaMOt 
will  be  only  for  a  brief  period.  (Cheers.)  1  have  the  honour  to 
propose  to  you  the  following  resolution,  which  will  be  placed  befoc* 
His  Majesty  by  the  Home  (Secretary:  — 

"That  this  meeting  of  the  proprietors  of  the  Union  Bank  of 
London  deriire  to  otier  their  congratalationa  to  Hia  ilajeaty  the 
King  on  the  happy  conclusion  of  the  war  in  South  Africa.  T%«t 
they  also  desire  to  express  their  respectful  sympathy  with  Their 
Majesties,  the  Kui^  and  the  Queen,  in  the  ilmesa  from  which 
His  Majesty  has  been  suffering,  an  to  join  in  the  heartfelt  «tla> 
faction  witli  which  all  clo^sea  of  his  people  hear  of  hia  rapid 
progress  towards  recovery,  which  they  earnestly  hope  may  be 
b'peedy  and  complete-." 

Sir  Algernon  West :   I  beg  to  second  that  resolntioa 

The  re.solution  was  put  by  the  Chairman,  and  onanimooaly 
agreed  to. 

Lad'ies  and  gentlemen,  we  meet  to-day  to  consider  the  most 
important  proposals  which  have  ever  beeo  brought  before  the 
proprietors  of  the  Union  Bank  of  London  by  their  directors  since 
its  foundation  sixty-three  years  ago,  proposals  ao  important  that 
they  involve  a  change  even  in  the  name  of  the  bank,  though  not 
in  its  constitution.  ])uUc}-.  or  the  principles  by  which  the  oondw* 
of  its  affairs  has  hitherto  been  guided.  Vou  may  be  assured  that 
the  step  which  we  have  taken,  and  which  we  now  auhmit  to  yon 
approval,  haa  not  been  decided  upon  without  the  moat  careful  and 
anxious  consideration  from  every  ])oint  of  view,  and  that  we  aro 
unanimous  in  our  opinion  that  .  .>  may  confidently  reoommsad  It 
to  you.  It  is  hardly  necessaiy  lor  mo  to  refer  to  the  hi^  ItaMl- 
ing  and  great  and  well-deserved  reputation  of  the  fiima  who  have 
agreed  to  join  hands  with  us.  and  it  was  with  the  greater  satia- 
faction  that  we  were  able  to  announce  that  our  negotiationa  with 
them  had  been  brought  to  a  Micceosfui  conclunoii— negotiationa 
which  iiad  been  going  on  actively  for  nearly  six  mootha.  and  the 
origin  of  which  dates  much  further  back-Huid  I  may  at  once  mr 
that  they  were  carried  out  in  the  most  friendly  spirit  and  a  feal- 
iiig  of  mutual  goodwill  which  promiaea  well  for  our  futvre  co- 
openition.  It  will  be  a  natural  question  on  your  part  to 
inquire  how  we  intend  to  ensure  not  only  cootmnity  of 
management,  but  also  that  careful  aversion  which  it  has  ben  onr 
practice  to  exercise  always  as  regards  the  business  of  the  Lnioa 
Bank.  We  believe  we  have  secured  the  means  of  doii«  so;  this 
is  an  nnialgnmatinn  in  the  truest  sense  d  the  wtwd,  do*  •  pnr^ 
cha*o  bv  one  partv  who  intend  to  aaamne  the.  whole  control,  and 
the  responsibility  "will  be  shared  by  aU  alike.  We  have  ^ready 
informed  you  that  it  is  intended  that  aeven  men^m*  of  the  old 
firms  are  to  join  our  board,  and  we  feel  sure  that  their  acGcaaum  to 
our  number  will  greatly  add  to  our  strength,  and  ^f^*^ 
influence,  connection,  and  experience  of  our  new  ducctors.  trto. 
like  their  fathers  before  thtm,  are  ail  trained  bankers,  wiU  be  of 

the  greatest  value  to  us.  _  ,  .^      vt    .     i. 

Ther  will  have  to  doiil  with  the  same  staffs,  and  be  able  to  eonssB 
with  the  same  partner*,  and.  in  fact,  we  hope  »<»p*~"  *■  »^^ 
possible  the  charoctCT  of  a  pnvate  baiik  and  its  advaoUgea,  OMB- 
tin«l  with  the  organisation  and  strength  of  a  f*^  .i~^  *<^ 
institution.  A.S  we  shall  have  various  local  centres,  the  taakot 
organising  ano  controlling  all  these  businesses  f.^^P^^^ 
will.  I  trurt.  not  b..  beyond  »"r  lowers,  es^K^WIyasallpMt^ 
conccnud  will.  I  know,  give  their  most  ™'^."«"*^,^ 
help,  and  «s  tlK.  p.tners  in  the  old  firms  "''' '^jlle^lhS 

lift^olvrp^rtr^v^r^^sjffirl.- 

'"""r";^;.;:  is  the  extent  of  this  '^^^^J?jt^^Zi,'^ 

what  will  the  figur,.  "' » V'^'SSTS.^ST.n&i. 

2.  What  are  the  terms  on  which  we  haTS  beM  swa  t»  seis" 

these  bu'ineases! 
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3.  What  are  our  new  capital  arrangemeints  ? 

4.  What  are  the  prospects  for  the  future? 

These  I  will  endeavour  to  answer  as  far  as  I  can.  and  to  the 
best  of  my  ability. 

The  deposit  and  current  accounts  to  be  taken  over  amounted  on 
the  30th  June,  in  round!  figures,  to  nine  millions — after  eliminating 
from  the  figures  of  the  London  firm  the  balances  of  the  various 
country  firms.  Tliis  added  to  our  own  deposit  and  current  ac- 
counts at  the  end  of  the  half-year,  which  amounted  to  17  millions, 
will  DUike  a  total  of  26  millions,  and,  to  quote  the  words  of  a 
writer  in  the  Bankers'  Magazine,  "  the  importance  of  the  coalition 
is  only  faintly  reflected  in  the  expansion  in  the  figures  thus  shown." 
The  question  as  to  terms  is  not  so  easily  answered,  for,  a.s  the 
nature  of  the  various  businesses  varied,  the  terms  cannot  be  stated 
in  a  few  words,  although  there  was  one  guiding  principle  with 
regard  to  all.  What  I  can  state  is  that  they  have  not  been  based 
entirely  on  the  results  of  the  past,  although  we  know  what  these 
have  been  for  the  last  ten  years,  but  also  on  what  we  may  reason- 
ably expect  them  to  be  in"  the  future.  The  principle  once  agreed 
between  all  parties,  accountants  have  been  employed  by  both  sides 
to  work  out  the  exact  figures,  but  these  have  not  quite  completed 
their  task  as  to  unimportant  details,  and  it  will  be  some  time 
before  the  accounts  can  be  finally  adjusted.  We  know,  however, 
with  sufficient  accuracy,  what  the  result  will  be,  and  it  comes 
to  this,  that  we  shall  allot  to  the  partners  of  the  various  busi- 
nesses, in  payment  for  their  goodwill,  about  30.000  shares  in  the 
Union  Bank,  and  there  will  be  a  further  payment  in  cash,  of  a 
comparatively  insignificant  amount,  considering  the  extent  of  the 
transaction.  The  shares  so  allotted  will  be  of  the  same  descrip- 
tion as  those  at  present  issued,  that  is.  of  £100  each,  with  £15  10s. 
credited  as  paid  up,  and  will  rank  for  dividend  as  from  1st  July. 

This  brings  me  to  the  next  point,  and  that  is  our  new  capital 
arrangements.  The  capital  represented  by  the  abovementioned 
30,000  shares  amounts  to  £465,000,  and  it  would  have  been  a 
simple  and  perfectly  legitimate  transaction  to  set  out  as  an  asset 
against  this  liability  and  further  payments  and  incidental  expenses 
a  goodwill  account  of,  say,  aboui  £500,000,  to  be  written  off 
gradually  out  of  earnings.  In  view  of  the  importance  of  the 
acquired  businesses,  such  an  amount  would  not  have  been  excessive, 
and  this  is  a  plan  which  has  been  adopted  in  several  other 
instances.  But  such  an  item  as  goodwill  or  purchase 
account,  legitimate  and  often  necessary  though  it  be,  is  not  one 
which  we  look  upon  with  much  favour  in  the  balance-sheet  of  a 
bank,  especially  when  a  large  amount  i.s  involved,  as  it  hardly 
represents  a  tangible  asset,  but  only  the  earning  power  of  our  own 
business.  Another  point  which  we  have  had  to  bear  in  mind  is 
that  the  capital  of  a  bank  should  be  in  proportion  to  its  liabilities, 
and  we  did  not  think  it  right  to  assume  new  liabilities  to  the  extent 
of  upwards  of  £9,000,000  without  a  corresponding  increase  in  our 
capital.  We  propose,  therefore,  to  issue  a  further  30.000  shares, 
and  out  of  the  premium  to  be  received  on  these  we  propose  to  apply 
£150,000  towards  our  reserve  fund,  raising  it  to  £1,000.000,  and 
the  balance  to  writing  down  the  purchase  account  and  thus  to 
reduce  it  to  very  small  dimensions  indeed.  Our  capital, 
after  issuing  these  30.000  shares  and  the  30,000  to  Messrs.  Smiths, 
will  amount  to  £17,000,000,  our  paid-up  capital  to  £2.635.000, 
our  reserve  fund  to  £1,000,000,  and  we  shall  have  an  increased 
working  capital  by  upwards  of  a  million. 

As  to  the  future,  you  will  not  expect  me  to  prophecy ;  as  men  of 
business  you  know  that  banking  business,  like  any  other,  is  subject 
to  fluctuations,  that  it  is  impossible  to  forecast  new  conditions  or 
the  varying  influences  of  the  money  market.  All  I  can  say  is 
that  we  have  well  considered  these  proposals,  that  we  have  care- 
fully gone  over  these  accounts,  that  we  believe  that  after  allowing 
for  possibly  increa.sed  working  charges,  and  diminution  of  certain 
profits,  such  as  on  note  issues  and  other  matters,  we  should  have 
sufficiently  increased  profits  to  maintain  our  dividends  on  the 
increased  capital,  provided  that  the  conditions  of  the  money 
market  remain  satisfactory,  and  that  we  shall  have  something 
beyond  in  hand.  We  believe,  moreover,  that  the  conditions  of  the 
money  market  will  not  affect  us  to  the  same  degree  as  hitherto  when 
we  were  a  purely  London  institution.  But  it  is  not  so  much  in  the 
immediate  future  that  we  expect  to  obtain  the  full  advantages  of 
this  combination,  but,  looking  further  ahead,  we  feel  that  the 
results  will  be  of  the  very  greatest  benefit  to  us,  and  that  in  taking 
this  step  we  have  gone  with  the  times  and  recognised  the  tendencies 
and  developments  of  the  age.  We  shall  have  an  increased  sphere  of 
activity,  a  broader  basis,  a  larger  working  capital,  a  more  numerous 
and  influential  circle  of  friends  and  supporters  with  the  most  impor- 
tant connections,  and  we  shall  all  endeavour,  to  the  utmost  of  our 
power,  to  work  harmoniously  together  towards  our  common  end — 
the  welfare  of  our  in;  titution. 

The  Governor,  replying  to  questions  by  Colonel  Dyson  Laurie 
and  Mr.  Baddeley,  stated  that  the  change  in  the  title  of  the  bank 
was  not  an  indispensable  condition  of  the  arrangements,  but  the 
Directors  had  thenifelves  come  to  the  conclusion  that  it  was  in  the 
interests  of  the  inttitution  that  a  name  so  well  known,  and  highly 
honoured,  as  that  of  Messrs.  Smiths,  should  be  associated  with 
that  of  the  bank. 

All  the  banking  premises  in  the  country,  but  not  in  London, 
would  be  acquired  by  the  bank.  As  to  the  premises  at  No.  1, 
Lombard  Street,  the  business  would  be  carried  on  there  for  at  least 
eighteen  months  or  two  years,  and  the  Directors  hoped  to  be  able  to 
make  arrangements  by  which  the  bank  would  keep  these  premises 
altogether. 

The  resolutions  were  put  to  the  meeting  and  carried  unanimously. 
The  proceeding*  terminated  ivith  a  vce  of  thanks  to  the  Chair- 
man, who  ftated  in  r-  ply  that  the  Directors  looked  upon  the  transac- 
tion as  one  on  which  all  the  proprietors  were  to  be  most  heartily 
congratulated. 


TRAMWAY  AND  OMNIBUS  RECEIPTS 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  5, 
£2,(x/(>,  decrease  £106;  aggregate  from  July  i,  £2,(xfo,  decrease 
liot. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  July  5, 
£493,  decrease  £^i)  ;  aggregate  from  July  I,  £493,  decrease  ^46. 

Birmingham  and  Midland.-  Traffic  receipts  for  week  ending 
July  4.  X7'i5.  decrease  £=,7  I  aggregate  from  July  i,  £7(iSr 
decrease  £$7. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  5, 
/4.831,  decrease  £s'i. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  6,  ^19,  decrease  £7  ;  aggregate  from  July  T,  £19  \  decrease  £7. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  4,  £5,065,  increase  £193  ;  aggregate  from  July  i, 
iJ5io65,  mcrease  ]f  193. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  5, 
;f  730,  increase  .^234. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  6,  £'i'i9<  decrease  £i-j  ;  aggregate  from  July  i,  ;f  139,  decrease 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  30, 
^179,  increase  £$()  ;  aggregate  from  July  i,  £2,(>ii,  increase  ;^I20. 

Dublin  United. — Traffic  receipts  for  week  ending  July  5, 
£2,811,  decrease  £34  ;  aggregate  from  July  i,  £2,811  ;  decrease 
£21. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  July  6, 
£4,744  increase  £1,336  ;  aggregate  from  January  i,  £97,961,  in- 
crease £18,660. 

Edinburgh  Street. — Traffic   receipts    for    week  ending   July  5 

Glasgow.— Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  £625  ;  aggregate  from  January  I,  £53,663,  decrease  £3,166. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
July  4i  .ii^3i6  ;  increase,  £60. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  July  5 
£893  ;  decrease,  £112. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Julv  5,  £28,852 ;  increase,  £2.776  ;  aggregate  from  July  i, 
£28,852. 

London  Road  Car.— Traffic  receipts  for  week  ending  July  5, 
£10,014  ;  increase,  £1,265  ;  aggregate  from  July  I.  £10,014  ;  '"- 
crease,  £1,265. 

Provincial.— Traffic  receipts  for  week  ending  July  5,  £1,728  ; 
increase,  £166  ;  aggregate  from  July  i,  £1,728  ;  increase,  £166. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  July  4, 
£203,  decrease  £14. 

South  London.- Traffic  receipts  for  week  ending  July  6, 
£1,107,  increase  £32  ;  aggregate  from  July  i,  £1,107  ;  increase 
£32. 

Wigan  and  District.— Traffic  receipts  for  week  endihg  July  6, 
£359,  decrease  £1  ;  aggregate  from  July  i,  £359- 

Foreign. 

Ang'io-Argentine. — Traffic  receipts  for  week  ending  June  9 
£4,624,  decrease  £262  ;  aggregate  from  January  I,  £106,066,  decrease 
£8,662. 

Barcelona. — Traffic  receipts  for  week  ending  July  5,  £^2,653, 
increase  £354  ;  aggregate  from  January  i,  £59.651.  increase  £10,520. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  (or  week  ending 
July  5,  £102,  decrease  £96  ;  aggregate  from  January  i,  £3,432, 
decrease  £967. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Rs.  2,147. 

Brisbane. — Traffic  receipts  for  week  ending  May  21,  £2,326, 
decrease  £1,197. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of 
May,  S39.867,  increase  §5,887;  aggregate  for  thirteen  months  to 
April  8572,783,  increase  874,092  ;  net  traffic  receipts  $13,112,  in- 
crease 83,153  ;  aggregate  (or  thirteen  months  to  April  $223,232, 
increase  824,559. 

Buenos  Ayres  and  Belgrano, — Traffic  receipts  for  the  week 
ending  June  8,  £2,908,  increase  £47. 

Buenos  Ayres  Grand  National.  ^-  Traffic  receipts  for  week 
ending  June  7,  $34,744,  decrease  §1,369,  aggregate  increase  from 
April  1,  817,868. 

Calais.  —  Traffic  ireceipts  for  week  ending  July  5,  £i34. 
decrease  £32. 

Calcutta. — Traffic  receipts  for  week  ending  July  5.  Rs.  24,529, 
increase  Rs.  4,425  ;  aggregate  from  July  i,  Rs.  24,529,  increase 
Rs.  4,425. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £3,049,  decrease  £t,047  ;  aggregate  from  January  i,  £16,553, 
decrease  £5,163. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  June 
£1,246,  increase£4i,  aggregate  from  January  I, £7,31 1,  increase £549. 

Twin  Cily  Rjpid.— Traffic  receipts  for  the  month  of  May, 
$296,991,  increase  845,056  ;  .aggregate  from  January  I,  Si.356,555, 
increase  $178,298.  Net  traffic  receipts  §160,027,  increase  $22,423  ; 
aggregate  iroin  January  I,  $707,552,  increase  §92,059. 
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DIVIDENDS    ANNOUNCED. 

HANKS. 

Bank  of  Eoyi-t.— An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  endeJ  June  30. 

Bkadiori)  Commercial.— An  interim  dividend  for  the  past  half- 
year  of  £1  per  share,  being  at  the  rate  of  8  per  cent,  per  annum. 

Crompton  a.n'I)  Kvans  Union— a  dividend  of  (>i.  per  share  for 
the  past  half-year,  with  a  bonus  of  3s.  per  share,  making,  with  the 
interim  dividend,  a  total  distribution  for  the  year  at  the  rate  of  i8j[ 
per  cent.,  being  the  same  as  in  the  previous  year. 

Haliia.x  CoMMERciAi,.— a  dividend  of  8i.  per  share  for  the  half- 
year  ended  June  30,  making,  with  8s.  per  share  paid  in  January, 
8  per  cent,  lor  the  year,  with  .f  1,134  written  off  bank  premises  and 
fittings  account,  and  /6,o76  carried  forward. 

Mercantile  Ba.nk  of  Lancashire.— An  interim  dividend  for 
the  half-year  ended  June  30  of  £2  io<.  per  share  on  the  "  A  " 
shares,  and  at  the  rate  of  7i  per  cent,  per  annum  on  the  ordinary 
shares. 

Lloyds  Bank.  — An  interim  dividend  for  the  half-year  ended 
June  30  of  14s.  per  share,  being  at  I  he  rate  of  17^  per  cent,  per 
annum,  payable  on  and  after  August  2.  The  dividend  for  the 
corresponding  period  of  last  year  was  at  the  same  rate. 

London  Trading.— A  dividend  for  the  past  half-year  at  the  rale 
of  5  per  cent,  per  annum. 

MIMES. 
BoToLi'H  Mining  and   Exploring. 


Robert  Rohekts  &  Co.— An  interim  dividetui  at 
o  per  cent,  per  annum  on  the  ordinary  iharei. 

Shorts.— First  interim  dividend  for  the  year  codioc  March  \t 
1903.  of  5s.  per  share  on  ihe  dtfctred  ordinary  ibaret  ' 

Spiers  &  Fond.-A  dividend  of  7  per  cent,  for  the  year  ended 
March  31,  leaving  ^7,673  to  be  carried  forward.  ^^ 

Tklegrafh   Construction  and  Mainte.sasce.  —  An   ioterim 
dividend  of  12».  per  share.  "»«uii 

Thorn  and  Hoddi.e  Acetylene. -An  interim  dividend  for  the 
first  half  of  this  year  at  the  rate  of  7I  per  cent  per  ann^ 


iteme  o< 


-An  interim  dividend  of  2j 
per  cent.,  being  at  the  rate  of  5  per  cent,  per  annum,  payable  on 
the  i2th  inst. 

DuRHAv-KooDEPOORT  Gold.— An  interim  dividend,  on  account 
of  the  year  ending  December  31,  1902,  of  2j.  per  share  (10  per 
cent.),  payable  on  July  24. 

IVANHOE.— A  first  quarterly  interim  dividend  in  respect  of  1902 
of  3s.  per  share. 

Pahang  Corporation.— a  dividend  on  the  preference  shares  for 
the  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum, 
payable  on  the  31st  inst. 

MISCELLANEOUS. 
A.  &  S.  Henry  &  Co.— An  interim  dividend  on  the   ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
May  31,  payable  August  i. 

Apolunaris  and  Johannis  —A  final  dividend  of  5  per  cent,  on 
the  ordinary  shares,  making  5  per  cent,  for  the  year  ended  March 
31,  with  ;£i5,ooo  to  the  reserve  (compared  with  ;^io,ooo  last  year), 
leaving  £9,374  to  be  carried  forward  (against  ;^7,582  last  year). 

Atlantic  P'irst  Leased    Lines   Rental   Trust.— An   interim 
dividend  at  the  rate  of  2^  per  cent. 
Barsi  Light  Railway.- An  interim  dividend  of  2  per  cent. 
Bengal  Iron  and  Steel.— An  interim  dividend  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum. 

British  Moss  Litter.— An  interim  dividend  for  the  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Brompton  and  Kensington  Electricity  Supply.— An  interim 
dividend  for  the  half-year  ended  June  30  on  the  ordinary  shares  at 
the  rate  of  7  per  cent,  per  annum. 

Eastern  E.\tension,  Australasia,  and  China  Telegraph.— 
An  interim  dividend  for  the  quarter  ended  March  31  of  23.  6d.  per 
share. 

Eastern  Telegraph.— Subject  to  Hnal  audit  the  accounts  show, 
after  payment  of  interest  on  debenture  stock,  dividend  on  the 
preference  stock  to  March  31,  and  the  interim  dividend  on  the 
ordinary  stock  to  December  31,  a  balance  available  sufficient  to 
pay  a  final  dividend  of  £i  $i.  per  cent,  and  a  bonus  of  £2  per  cent, 
both  on  the  ordinary  stock,  making  a  total  distribution  of  7  per 
cent,  on  that  stock  for  the  year  ended  March  31. 

Gophir  Diamond— An  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

Humphreys. — An  interim  dividend  on  the  preference  shares  at 
the  rate  of  9  per  cent,  per  annum,  and  on  the  ordinary  shares  of 
I  12  per  cent,  per  annum. 

Imperial  Toisacco.— An  interim  preference  dividend  at  the  rate 
of  S4  P>;f  '^ent,  per  annum  on  the  cumulative  preference  shares  for 
the  period  ended  April  30. 

Metropolitan  Trust.— An  interim  dividend  on  the  ordinary 
stock  at  the  rate  of  5  ptr  cent,  per  annum  for  the  six  months  ended 
July  I. 

National  Telephone. -Dividends  for  the  half-year  ended 
June  30  at  the  rate  o(  6  per  cent,  per  annum  on  the  first  and  second 
preference  shares  ;  at  the  rate  of  5  per  cent,  per  annum  on  the 
third  preference  shares  ;  at  the  rate  of  6  per  cent,  per  annum  on 
the  preferred  stock  ;  and  at  the  rate  of  4^  per  cent,  per  annum  on 
the  deferred  stock,  being  equivalent  to  5  per  cent,  per  annum  on 
the  ordinary  shares,  now  divided  into  preferred  and  deferred 
stocks,  carrying  ;^"7o,ooo  to  reserve  and  about  4'8,o<)0  forward. 

New  York,  Pennsylvania,  and  Ohio  First  Mortgage  Trust. 
— An  interim  dividend  oi  1^  per  cent,  for  ihe  half-year  to  July  3, 
payable  on  and  alter  July  31. 

New  Zealand  Insurance.— An  interim  dividend  of  as.  per 
share  to  May  31  last. 

Northern  Breweries.— Interim  dividends  at  the  r.-»te  of  8  per 
cent,  per  annum  on  the  ordinary  shares  fur  tlie  half-ytar  ended 
30th  ult. 

Peel  River  Land  and  Mineral,— An  interim  dividend  of 
3  per  cent.,  payable  on  July  22. 

Raffetv,  Thornton,  &  Co  —An  interim  dividend  for  the  half- 
year  ended  Ju:ie  30  .it  ih«  rate  of  s  per  cent,  per  aniitim. 

Reversionary  Investment— An  interim  tiividcnd  at  the  r.ite  of 
5  per  cent,  per  annum  for  Ihi  hall-jtar  ended  June  30. 


MINING  RETURNS  FOR  JUNE. 

Alaska     Mk.xicas    (Jold— Crushed,     21,735    lon»    ore— valae 
$20,557  ;  saved,  395  tons  salphuretn— value  $20,998. 

Alaska  Treadwkll— Crushed  89,654  tons  ore— value  $76010 
saved  1,562  tons  sulphurcts,  value  874.878.  '        ' 

Angelo  Gold.— Tons  crushed  6,138  ;  oz.  1,564  ;  tons  treated  bv 
cyanide,  5,214  ;  oz.  2,098  ;  total  oz.  3,662. 

AsHANTi  Sansu  Mine.— 620  tons  crashed  produced  710  oz 

Associated  Gold  Mines  of  Western  At  stkaua.— Treated  at 
sulphide  mill  5,057  tons  ;   by  amalgamation,  1,491  oz. ;   cyanidfc 
2,116  oz.  ;  concentrates,  460  oz. ;  123  tons  Uilines  grinding  procilM 
1,600  tons  leaching  process  yiekled  477  oz. ;  sped' 

Tout  grow  yield. 


yielded  37  oz.  ;  1,000  cons  leacmng  process  yie 
mens  and  ore  treated  I^ondon  yielded  183  or. 
4,763  oz. 

BAi.A(iHAT    Gold.— 2,070    tons  of    quartz  produced   1,943  <m  ' 

1,998   tons    tailings    (cyanide    process)    produced  307  oz.     Totai.' 

3,150  oz.  ^^ 

Beatrice.— Crushed   i,330  tons,  yielding   i,8i»   oz.;  486  torn 

treated  by  cyanide,  producing  147  oz. 

Bonanza.— From  mill,  crushed  7,780  tons,  obtained  4,308  o*. 
From  cyanide  and  slime  works— treated  7,780  tons ;  yieldinc 
2,913  oz.  ;  total,  7,121  oz. 

Burma  Ruiiy.— 86,000  loadj  washed,  producing  rubies  valued  at 
Rs.  92,000. 
Cassel  Coal  Co. — Output  5,643  tons. 

Childe  Harold.— Crushed  1,710  tons  for  a  yield  of  463  oz. 
1,320  tons  of  tailings  treated  by  cyanide  jrielding  237  oz.  Total 
701  oz  ;  value,  ;£'2,63o. 

Chinese  Engineerini;— Output  of  coal  for  week  ended  Jane  M 
i6,ooo  tons,  sales  10,500  tons.  ' 

Consolidated  Gold  Fields  ok  New  Zealand.— Progroa 
Mines.— Crushed  4,680  tons  of  ore,  yielding  bullion  (incladlac 
tailings  cyanided  £490  and  sulphurets  ;^'829)  value  ^^8,569.  Goldea 
Fleece. — Crushed,  911  tons,  yielding  bullion  (including  tailings 
cyanided  ;f407  and  sulphurets  £7^)  value  ;f2,i34.  Wealth  of 
Nations.— Crushed  950  tons,  yielding  bullion  (including  tailings 
cyanided  ;£36i  and  sulphurets  ;^46)  value  ,£1,963. 

CRAIOGIE.MORE  Proprietary. — Crushed  1,300  tons,  cyanided  640 
tons,  for  a  total  yield  of  519  oz.,  value  £1,800 

Crown  Deep.— Tons,  9,000  ;  yield,  2,124  oz.  ;  tons  of  sands  and 
concentrates  treated  by  cyanide  works,  6,150  ;  yield,   1,521  ot.  ; 
tons  of  slimes  treated,  2,106  ;  yield,  216  oz.  ;  total  yield  (allowing' 
'for  fractions),  3,862  oz. 

Crown  Reef  Gold. — Yield  from  mill,  4,109  oz. ;  from  cyanide 
works,  3,195  oz.  ;  from  slimes  works,  219  oz.  ;  total,  7,523  oz. 

Cumberland  Niagara  Gold. — 1,310  tons  of  stone  crashed. 
producing  933  oz.  37  oz.  of  the  total  gross  yield  represent  the 
return  from  concentrates  by  cyanide  process  ;  tailings  works 
reiovered  346  oz.  from  2,500  tons. 

Day  Dawn  Bixjck  and  Wynuham  Gold. — From  the  battery, 
2,610  tons  for  a  yield  of  1,981  oz.  From  cyanide  4,145  tons  of  tail- 
ings for  bullion  worth  ;£3,8oo. 

Duke  United— Yield  for  week  ended  5th  insL  3500Z.  fnxn  360 
fathoms. 

Durban  Roodepoort  Deep.  —  Tons  crashed,  5,645  ;  yield, 
574  oz. ;  tons  of  sands  and  concentrates  treated  by  cyanide  works, 
3,420  ;  yield,  413  oz.  ;  total  yield,  1)87  oz. 

DuRBAN-RooDEPOORT  Gold.— Quartz  milled,  5,105  tons,  3,11001.; 
tailings  treated,  3  002  tons,  709  oz.    Total,  2,819  oz.  " 

Eaolehawk  Consolidated  Gold.— 680  tons  crashed,  331  oc 
realised  ;  86  oz.  obtained  from  cyanide ;  copper  plates,  75  oc 
realised. 
Euro. — 1,113  o^-  fro"™  2,326  tons  crushed. 
F'erreira  Deep.— Tons  crushed,  5.J22  :  yield,  3,573  oz.  ;  tons  of 
sands  and  concentrates  treated  by  cyanide  work^  4,800  ;  yield. 
1,925  oz. ;  tons  of  slimes  treated,  2,540  ;  yield,  81  oz. ;  totai  yield 
(including  fractions),  4,580  oz. 

Frontino  and  Bolivia  Gold— Product  on,  £3,410  ;  gold  fran 
copper  plates,  £675  ;  total,  £3,085. 

Geldenhuis  Deep. — Tons  crushed,  16,800  ;  yield,  4,835  oz.;  loos 
of  sands  and  concentrates  treated  by  cyanide  work.<,  12426  ;  yiM, 
2,450  oz.  ;  tons  of  slimes  treated,  3,690  ;  yield,  320  oz. — tottl  yield 
(.allowing  lor  fractions),  7,590  oz. 

Geldenhuis  Estate.- Crushed  8,659  tons  ;  obtained  from  mill, 
2,619  oz. ;  from  tailings  by  cyanide,  1,480  01. ;  from  ilimes,  455  oz, 
— :otal  (including  fraction?),  4-555  <"=• 

Ginsberg  Gold. — 3,325  cz. 
'    Glen  Deep. — Tons  crushed,  5,200,  yield  935  oz. ;  toos  of  sands 
and  concentrates  treated  by  cyanide  works,  3,300,  yield  956  oz.  ; 
tonj  of  slimes  treated,  1,250,  yield  140  oz. ;  total  yield  (ioooding 
fractions),  2.0J2  oz. 

Globe  and  Phienix  Gold.— Crushed  3,680  loos  of  ore ;  jieM, 
2,944  o*!  ;    cyanide,  tons   treated,    3,190  ;    yield,  393  oz.  ;    total, 
3.»34  oz. 
Golden  Arrow.— Crushed  933  tons  for  556  oz. 
Golden  Horsk-Shoe.— OW  mill.— Crushed  5  4;^  toos,  yieldiii( 
3,959  oz. ;  3,034  tons,  treated  by  cyanide,  yielding  1,572  oa. ;  a,89ot 
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of  slimes  treated,  yielding  1,034  °^'  >  254  tons  sulpliide  ore  smelted 
at  mine,  yielding  3,122  oz.  ;  120  tons  of  concentrates,  containing 
803  oz.  New  plant. — Crushed  4,714  tons,  yielding  1,360  oz.  ; 
cyanide,  3,171  oz.;  160  tons  of  concentrates,  containing  1,081  oz.  ; 
total  tons,  10,444  ;  16,102  oz. 

Great  Boulder  Perseverance.  —  Total  return,  16,008  oz. ; 
sulphide  plant  treated  10,012  tons  of  ore,  yielding  13,992  oz.  ; 
battery  milled  1,859  tons  of  ore,  yielding  516  oz.  ;  tailings  treated 
4,100  tons,  yielding  1,500  oz. 

Great  Fingall. — Tons  treated  by  mill  6,534,  recovered  7,710 
oz. ;  tons  of  tailings  treated  by  cyanide  4,000,  recovered  2,207  oz. ; 
tons  of  concentrates  shipped  48,  recovered  550  oz. — total  10,467  oz. 

Hainault  Gold. — Crushed  800  tons  of  ore,  yield  503  oz.  By 
amalgamation  380  oz.  ;  by  concentrates,  69  oz. ;  treated  by  cyanide, 
400  tons  of  sands,  and  recovered  54  oz. 

Hannan's  Brownhill  Gold. — Tons  of  ore  treated  by  sulphide 
plant,  2,084  ;  5,300  oz. 

Hannan's  Oroya  Gold. — Treated  at  Hannan's  Star  Mill,  1,705 
tons  of  sulphide  ore,  from  south  block,  containing  1,918  oz. 

Hyderabad  (Deccan). — Output  of  coal  from  Singareni  Collieries 
for  the  four  weeks  ended  June  14,  36,105  tons. 

Ida  H.  Gold. — 850  tons  crushed,  yielding  871  oz.  ;  620  tons 
cyanide,  yielding  157  oz. 

IVANHOE  Gold. — 10,813  tons  of  ore  crushed,  yielded  4,070  oz. ; 
5,843  tons  of  sands  treated,  yielded  2,864  oz.  ;  4,459  tons  of  slimes 
treated,  yielded  2,202  oz. ;  583  tons  of  concentrates  treated,  yielded 
2,365  oz.  ;  70  tons  of  telluride  ore  treated,  yielded  130  oz. — total, 
11,631  oz. 

Inverell  Diamond. — 182  loads  washed,  producing  91  carats  of 
diamonds  ;  also  16  cwt.  of  tin. 

Jubilee  Gold. — 1,732  oz. 

Jumpers  Deep, — Tons  crushed,  9,143;  yield,  2,335  oz.;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  6,515  ;  yield, 
1,596  oz.;  tons  of  slimes  treated,  2,660  ;  yield,  222  oz.;  total  (inluding 
fractions),  4,154  oz. 

Kalgukli  Gold. — Treated  3,160  tons,  for  a  return  of  3,305  oz. 

Langlaagte  Deep. — Tons  crushed,  10,830  ;  yield,  2,584  oz.; 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  8,214  ; 
yield,  1,489  oz.;  tons  of  slimes  treated,  2,000  ;  yield,  122  oz. — total, 
4,195  oz. 

Langlaagte  Estate. — 12,768  tons,  yieldmg,  with  the  tailings 
and  concentrates,  5,726  oz. 

Le  Roi. — Shipped  from  mine  to  smelter  11,479  tons  of  ore,  con- 
taining 6,800  oz.  ;  1,100  oz.  of  silver,  501,100  lb.  of  copper. 
Estimated  profit  on  this  ore,  $66,000.  Shipped  from  mine  to 
smelter  during  the  past  month,  second-class  ore  dump,  3,200  tons, 
containing  1,591  oz.  of  gold,  1,696  oz.  of  silver,  73,560  lb.  copper. 
Estimated  profit  on  this  ore,  $21,000.  Estimated  deficiency  Bank 
of  Montreal,  30th  June,  $50,000.  Top  floor  level  averaging 
$30,000. 

Le  Roi,  No.  2. — Shipments,  6,250  tons  ;  contents,  3,188  oz.  gold, 
6,207  °'^-  silver,  170  tons  copper. 

Long  Reef  Gold. — Ore  crushed,  915  tons — recovered,  331  oz.  ; 
tailings  treated  by  cyanide,  1,510  tons  ;  recovered,  127  oz.  ;  total, 
458  oz. 

Mesquital. — Crushed  1,300  tons  for  470  oz. 

Meyer  and  Charlton. — 1,739  oz-  from  6,526  tons  crushed, 
1,158  oz.  from  cyanide,  total,  2,897  oz. 

Montana. — Gold,  1,740  oz.  ;  and  silver,  11,360  oz.,  dblained  from 
2,300  tons  ore  crushed,  and  from  13,489  tons  of  tailings  from  the 
dams  brought  under  treatment. 

Mount  Garnet  Freehold  Copper  and  Silver.— Treated 
4,120  tons  ore,  producing  510  tons  of  matte  containing  266  tons  of 
copper  and  46,721  oz.  silver. 

Mount  Lyell. — 24,160  tons  of  ore  treated,  the  average  assay 
value  of  the  ore  before  treatment  being — copper,  238  per  cent.  ; 
silver,  226  oz.  per  ton  ;  gold,  '066  oz.  per  ton.  In  addition,  2,387 
tons  of  metal  bearing  fluxes  treated.  The  converters  have  produced 
508  tons  of  blister  copper  containing — copper,  502  tons  ;  silver, 
52,896  oz. ;  gold,  1,844  oz. 

Mount  Zeehan. — 345  tons  of  silver-lead  ore,  containing  about 
241  tons  of  lead  and  34,500  oz.  of  silver. 

Mysore. — 11,000  tons  of  quartz  produced  12,31002.  ;  basebar, 
165  oz.  ;  9,312  tons  of  tailings  (cyanide  process)  produced  1,098  oz.  ; 
total,  13,573  oz. 

Mysore  West  and  Mysore-Wynaad. — From  1,900  tons  of  ore 
crushed  607  oz. 

Natal  Steam  Coal  Co. — Output  1,960  tons. 

New  Comet  Gold. — Tons  crushed  7,132  ;  ounces  1,533  ;  tons 
cyanided,  6,068  ;  ounces,  2,282  ;  total  ounces,  3,815. 

New  Goch  Gold. — 1,423  oz.  from  5,990  tons  crushed  ;  694  oz. 
from  cyanide,  756  oz.  from  concentrates,  2,873  oz.  total  output. 

New  Zealand  Crown.— Mill  crushed  2,836  tons,  yielding  bullion 
value  ;^5,965. 

Northern  Territories  Gold. — Howley  Mine,  milled  1,395 
tons,  yielding  320  oz. ;  Yam  Creek  Mine,  milled  1,270  tons,  yielding 
134  oz. 

NouRSE  Deep. — Tons  crushed,  7,290  ;  yield,  1,399  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  4,570  ;  yield,  852 
oz.  ;  tons  of  slimes  treated,  1,745  I  yield,  84  oz.  ;  total  (including 
fractions),  2,336  oz. 

Nundydroog. — 4,520  tons  of  quartz  produced  4,310  oz.  ;  5,211 
tons  of  tailings  (cyanide  process)  produced  420  oz.    Total,  4,730  oz. 

Red  and  White  Rose  Gold. — 1,913  oz.  from  3,076  tons  crushed. 

Rezende. — Crushed  2,100  tons  ;  recovered  from  mill,  915  oz.  ; 
recovered  from  tailings  by  cyanide,  112  oz.    Total,  1,027  oz. 
Rietfontein  "  A." — 2,550  oz. 

Robinson  Deep  Gold.— Crushed  8,569  tons,  obtained  2,745  oz. 
from  mill,  1,335  oz.  from  tailings  by  cyanide,  and  292  oz.  from 
slimes. 


Roodepoort  United  Main  Reef  Gold. — 1,403  oz.  from  4,320 
tons  crushed  ;  706  oz.  from  cyanide,  2,109  oz.  total  output. 

Rose  Deep.— Tons  crushed,  10,200— yield, 2,525oz.;  tonsof  sands 
and  concentrates  treated  by  cyanide  works,  6,800 — yield,  1,388  oz.  ; 
tons  of  slimes  treated,  2,202 — yield,  157  oz.;  total  yield  (allowing  for 
fractions),  4,071  oz. 

Santa  Rosa. — Estimated  gross  value  of  metals  extracted  from 
company's  properties,  §23,500.  Leased  properties,  $6,500.  Total 
$30,000. 

Simmer  and  Jack  Proprietary. — Crushed  15,335  tons,  obtained 
3,451  oz.  from  mill,  1,202  oz.  from  tailings  by  cyanide,  and  161  oz. 
from  slimes. 

Smelting  and  Refining  Company  of  Australia. — Dore  bullion, 
containing  5,560  oz.  gold  and  77,300  oz.  silver;  also  212  tons  of 
copper  matte,  containing  115  oz.  gold,  9,638  oz.  silver,  and  103  tons 
copper. 

Sociedad  de  Minas  y  Fundiciones  de  Carrizal. — From  the 
mines,  1,190  tons  of  copper  ore,  averaging  13  per  cent.  From 
the  smelters,  300  tons  copper  regulus,  averaging  46  per  cent. 

Sons  of  Gwalia.— Ore  crushed  7,911  tons,  recovered  3,978  oz. ; 
tailings  treated  by  cyanide  4,500  tons,  recovered  1.465  oz.  Total 
5.443  oz. 

Sulphide  Corporation. — During  six  weeks  ended  June  28, 
29,542  tons  of  ore  milled  at  the  Central  Mine  and  5,548  tons  of  con- 
centrates produced.  At  Cockle  Creek  3,156  tons  of  concentrates, 
360  tons  residues,  and  734  tons  of  purchased  ore  smelted,  yielding 
1,956  tons  of  lead,  containing  140,832  oz.  silver  and  2,347  oz.  gold. 

Taitapu  Gold. — 185  oz.  from  Anthill  Mine  and  117  oz.  from 
Golden  Ridge  Mine  :  •'>tal  302  oz.    Total  crushed,  262  tons. 

Tomboy  Gold. — M.ll  crushed  6,500  tons  of  ore,  yielding  bullion 
value  $33,000.  Concentrates  shipped  428  tons,  estimated  to  realize 
$8,600. 

Treasury  Gold  — 3,700  oz.  from  7,400  tons  crushed. 

Vale  of  Coolgardie  Gold. — Crushed  950  tons,  yielding  401  oz. 
Cyanide  treated  1,066  tons,  yielding  100  oz.     Total  501  oz. 

Village  Main  Reef  Gold.— Total  yield  from  all  sources, 
approximately  4,779  oz. 

Wemmer  Gold. — Crushed  6,510  tons,  yielding  2,500  oz.  ;  3,875 
tons  tailings  treated  cyanide,  yielding  420  oz. ;  total  from  mill  and 
cyanide,  2,920  oz. ;  203  tons  concentrates  caught  with  an  average 
assay  value  of  96  dwt. 

Zeehan-Montana. — 320  tons  of  silver-lead  ore,  containing  about 
224  tons  of  lead  and  32,000  oz.  of  silver. 


NEXT    WEEK'S    MEETINGS. 


John  Lovibond  &  Sons 
Mazawattee  Tea 
Narquah  S>ndicate 


Monday,  July  14. 

Greenwich,  1  p.m. 

Cannon-street  Hotel,  2  p.m. 

..     Winchester  House,  3  p.m. 

Tuesday,  July  15. 


Baddow  Brewery 

Colonists'  Land  and  Loan  Cor- 
poration      

European  Gas  

Gold  Fields  ot  Mysore  &  General 
Exploration  

Hannan's  Oroya  Gold  Mines 

H.  H.  Vuran  &  Co 

International  Tea    

Wednesday, 

Edinburgh  Evening  News 

Hardebeck  and  Bernhardt 

H.  Lamplough        

Manchester  and  Liverpool  District 
Bank  

National  Discount 

New  African 

North  and  South  Western  Junction 

Oceana  Transvaal  Coal     

Royal  Mail  Steam  Packet 

West  Highland  Railway 

Wareleigh  (Rhodesia)  Develop- 
ment   

Thursday, 

Apollinaris  &  Johannis      

Bank  of  Liverpool 

Chili  Telephone      

Dooars  Tea 

Distillers  Comp?ny 

El  Oro  Mining  and  Railway 
Fire  Re-insurance  of  London 
London  and  Joint  Stock  Bank 

North  Borneo  Trading      

Raphael  Tuck  &  Sons        

Somerset  Matabele  Development... 
Union  Discount       


Winchester  House,  11  a.m. 

Dashwood  House,  noon. 
Finsbury  House,  2.30  p.m. 

Cannon-street  Hotel,  12.30  p.m. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  2  p.m. 

July  16. 

Edinburgh,  noon. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  1  p.m. 

Manchester,  noon. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  11  a.m. 
Euston  Station,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House. 

Winchester  House,  2.30  p.m. 

July  17. 

Holborn  Restaurant,  3  p.m. 
Liverpool,  12.30  p.m. 
Winchester  House,  12.30  p.m. 
Winchester  House,  i  p.m. 
Edinburgh,  I  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  12.30  p.m. 
5,  Princes-street,  noon. 
Winchester  House,  noon. 
Salisbury  House,  noon. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 


Friday, 

Calcutta  Electric  Supply 

Diesel  Engine  

Dumont  Coffee        

London  Improved  Cab      

London  Riverside  Cold  Storage  .. 
North  Boulder  Gold  Mining 

Seville  Water  Works        

Trent  Navigation 


July  18. 

.    Salisbury  House,  2  p.m. 
.    Cannon-street  Hotel,  noon. 
.    Winchester  House,  noon. 
.    Pakenhara-street,  noon. 
.    Winchester  House,  noon. 
.     Winchester  House,  12.30  p.m. 

Cannon-street  Hotel,  1  p.m. 
,    Cannon-street  Hotel,  12.30  p.m. 
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Prices  of  Mine  and  Mining  Finance 
Connpanies'  Sliares, 


B 

Shares  £1 

each,  except 

where  otherwise  sisted. 

an 

1 

ia" 

=^ 

u        1- 

M^ 

bu 

.S-> 

Namb. 

Closin 
Price 

Rise  or 

c"^ 

Namk. 

^.a 

s 

H 

li 

1^ 

0 

Australian, 


;i 


Aisociated i  f^ 

Do.       Northn.  Blocks  3&  -   ^! 

Browuhijl  Extended, i 

Burbaiik's  Hirthday x 

Chaffers    4/ 7/     +    /V 

Cosmopolitan  Proprietary    20/9— 4/ j 

E.  Murchison      <&       "A 

Golden  Arrow     1/9  +  /3 

Golden     Horseshoe     New 

Shares ■,,.,  9 

Golden  Link    8/6   -  1/ 

Great  Boulder,  3/ 19/6  —1/ 

Do.       Main  Reef,  10/      }  +  A 
Do.        Perseverance   11 A  -  ^\ 

Do.        South 1^ 

Great  Fingall 8^  —  |  j 

HainauU |  I 

Hampton  Plain.s A    -    A 

Hannan's  Brownhlll 2$  —    ^ 


Hannan's  Oroya 3l   —  i 

Hannan's  Proprietary  ....  3/ 

Do.     Star     5/6-2/ 


Ivanhoe,  Gold  Corp 7 A 

Ivanhoe  South    lA- 

Kalgurli    3A - 

Lady  Shenton ^ 

Lake  View  Cons     3     - 

London&W.A.Uxploration    |  - 
North  Boulder,  10/    ......  1/6 

Peak  Hill i^ 

South  Kalgurli    i^g  • 

Sons  of  Gwalia  1   - 

W,  A.  Goldfields    ij 

Westralia  Mt.  Morgans  .,   ift  ■ 
White  Feather  Mam  Reef    & 


South  African. 


Angelo 7^  — 

AnKiO'Freiich  Ex 4^  — 

Aurora  West i^- 

Bantjes il  — 

Barnato  Consolidated  ....   3$   - 

Buffclsdoorn  Estate x-Ar  — 

City  and  Suburban,  ;£4    ..7     — 

Comet  (N*:w) 3A- 

Cons.  Goldfields 9!  + 

Do.  Pref.  ....  26/3 

Crown  Reef 17 j   - 

Dc  Beers,  Dcf 32J  + 

Do.       Pref. 19!  + 

Dricfonlein 5I  — 

Durban  RoodepoorC $1  — 

Kast  Rand   8i| - 

East  Rand  Extension  ....  si  — 

Feneiin     23}  — 

Geldenhuis  Estate yfi    - 

Gocn      4tV  — 

Ginsberg 3S  - 

Glencairn 2*   - 

Griqualand  West   SJ 

Henderson  s  Transvmil    ..   i^J  — 

Henry  Noursc    gi   - 

Heriot  7I    - 

Jagersfontein 25I   - 
ohannesburg  Con.  In.    ..  38  — 
Do.          Water    ....   ij  - 

Jubilee 7 

Junipers   4}   - 

Kleinfontein    ai    - 


i 

8 

a 

li 

A 

4 

A 

4« 

i 

61^ 

H, 

12 

* 

'I 

i1r 

4  A 

A 

1* 

=  A 

1 

=,;, 

21V 

A 

12 

36 
23 

113 

!'& 

X 

3it 

l\ 

4 

i 

— 

A 

7» 

i 

•  t 

lii! 

i 

2j 

1 

I 

6-A 

4 

A 

3^ 

ti 

Hi 

^n^ 

i 

i 

i 

4 

3i 

Knight's 

Lancaster 

Lnnglaagte  K.'itate 

May  Consolidated 

Meyer  and  Charlton 

Modderfontein    

Mozambique   

New  Primrose 

Nigel 

North  Randfontein   

Oceana  Con.<;olidaled    .. . 

Porges-Randfontein 

Rand  Mines  (new) 

Randfontein     

Rielfontein 

Robinson  Gold,  ;£5 

Do.       Randfontein..  , 

Salisbury 

Shcba    

Simmer  and  Jack,  £1    ... 

S.  A.  Gold  Trust    

Tali  Concessions    

Transvaal  Development  . 

Transvaal  Gold « . . . 

Treasury      , 

United  Koodepoort   . . . . , 

Van  Ryn  

Vogelstruis , 

Wemmer , 

Wcs*  Rand 

Wolhuter,  jCi 

Worrester     

Zamhcsia  Kxplor 


•  3.V-   .V 
.  4     -  A 

■  3l  +  p 

.    3       -    i 

:,%--  J. 

•  38  -  A 

•  1  -  i 


iit-  ft 
.  78  -  J. 

■  u  -  A 

rii-   * 

.  4i   -   A 
.   3&  -    ft 

■144  +  I 
.    ai  -   4 

■i-\ 

■  3i   -    * 


Bonanza  6^ 

Con.  Deep  Level    ij 

Crown  Deep    16A- 

Durban  Roodepoort  Deep    3^  - 

(^'•Idenhuis  Deep   iij   - 

Nigel  Deep lA- 

Noursc  Deep sJ    - 


Deep  Levels. 


1 

5 
2 

f 

9 

i 

•it 

» 

ift 

ft 

i 

Robinson  Deep  (new)  .... 
Roodepoort  Central  Deep 

Rose  Deep   

VillaceMain  Reef 

Vogelstruis  Deep  


5i  +  9 
2-&  -  A 
9»  -  A 


Rhodesians. 


Bechuanaland  Ex ift- 

Chartered  B.S.A 3S  - 

Clark's  Cons ^J  - 

Colenbrander 7/     - 

Geelong     ig  -f    „ 

Globe  &  Phrenix    4^"+  i| 

Lomagunda  Development  4 
Mnshonaland  Agency  ....    2J 
Matabftle  Gold  Keefs  New  s| 


1' 

:l 

t^ 

^1 

ftl 

6t 

ft' 

1? 

8 

n 

A 

■A 

Rezende 

Rhodciia,  LtH 

Do.  Exploration, 
Do.  Goldfield> 

Rice  Hamilton^ 

United  Rhodesia  

West  Nicholson 

Willougbby 


.    6*  -     A 
lA-      ft 
.  6J   -     J 
.     } 

-  9A+  A 
.  lA 


West  Af 

Abbontiakoon   A^ 

Abosso    sVpai" 

Akinassi  (New)    |dis 

Akrokerri &dis  +J 

Ash.T,nti  Consols,  1/  pd.      ftpm  ~  A 

Do.     Goldfields  ....   loj-   J 

Ashanti  Lands  7/6  pd. ..  Jdis -ft 

AsbantiSansu  i     —    A 

Bibiani  fully  pd li 

British  Gold  Coast  ....   ij.  -    1 

Chida  (Wassau)  -ftdis  —  A 

Effuenta     A    -    A 

Fanti  Consolidated     .. 
Do.   Corporation  ....   A'  +  ft 


RtCAN. 

^dis 

ll 

2/9 


Fanti  Mines    

GoUi  Coast  Agency,  new 
Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd. Coast  t  \Vas5aw)Ueep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.G.  Synd.  .. 

Offin  River  G.  Est 

Sekondi  and  Tnrkwa 

Taquah  and  Abosso  . 

United  Gold  Coast 

Wa&sau 

W.  A.  Gold  Trust 


Idis 
'i 

5: 


2/3  - 

3t   - 

.    idis 


!H 


5ft 


16 
39/6 

'^ 

8/6 

32/6 
39 
Si 
3' 
665 
aft 

M/ 

16/6 

1/ 


Alamillos,  ;£2 Ig 

Anaconda,  $25 si   —   jj 

Bala^h^t,  fully  paid 30/ 

Brilliant,  St.  George  s.. ..   i| 

British  liroken  Hill 8/  -  /6 

Broken  Hill  Proprietary..  33/6 

Cape  Copper,  ;£2 35  —  i 

Champion  Reef,  ics.    —  -.  58   -    i 
Chillagoe  Mining  &  Tvy. ..   3/  +  1/ 

Do.        Debs 6z     ~   x 

Copiapo,  £3 aj 

Coromandel    ft 

Day  Dawn  Block     16/6  -  /6 

Kxploration    ^ 

Frontino  &  Bolivia iJ  +  J 

Hall  Mines,  19s.  paid  ....  t/3*-/3 

Ubiola,  ;£5 •♦   ~  « 

Linares,  £}    3t 

Mason  &  Bar rv   £1......  3* 

Mountain  Copper, j£5  ...«  4]  -f  i 


MiSCBLLANROirS, 


26/3 


43i 

eft 

'71 

■6/3 

"", 

5  ft 

2/9 


Mount  Lvell,  jCi a}   -   J 

Mount  Lyell,  North    .         >A—   A 
Mount  Morgan,  17s.  6d...  3il  ~ 

Mysore,  los 6j  + 

Myscre  Gold6eld»,  19/    ..  5/9  + 

Do.     West,  10/     <>/9 

Do.     Wynaad,  19/    ....  6/9 

Namaqiia,  ;£a    ji 

Nundydroog,  10/  sham . .  2 

Ooregum a) 

Do.       Pref. aft 

RioTinto   £i       43}  -   i 

Do.       Pref.  is    6     -   J 

St.  John  delRey 17/ 

Tharsis,  £7    5      -    i 

Tolima  "A."£s   f  ~   * 

Waihi  Gd  JunclioD >47<—  2/ 

Waihi  si 

Waitekauri a/3  — /9 


FORBIOK    BAILWAirS. 


Io.orD«c. 

■991. 


WMk  j 
MuUng 


Alcoy  and  Gandia 
Antofaga»tB  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . 
Bahia  Blanca  and  N.W. 
Buenot  AjntesA  Pacific 
Buenof  Ayrcftft  Roiario 
and  Central  Argentine 
Buenof  Ajrres  Gt.  Stbn, 
Buenot  Ayrei  Wettem . , 
Buenos  Ayres  Ensenada 
C.  Uruguay  of  Mt«.  Vid. 

Do^    Kabtem  Ex. . . 

Do      Northern  Kx. 
Cordoba  Central 
Do.  Nortbetn  Kx, 

Do.  N.W.Argentine  Ex. 
Cordoba  and  Rosario  ... 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil    .. 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leo[K>ldina 
Mexican  ..         .. 
Mexican  Centra} 

Mexican  National 
Mexican  Southern 
Manila     . . 
Nitrate     .. 

Ottoman 

Peruvian  Corporation  .. 
Sau  Paulo 
United  Havana.. 
Villa  Maria  and  Rufino 
Western  of  Havana 


July      s{ 

May  j 
Joly  4' 
June   91. 

July     6; 

5 

5i 
6 

tl 

i] 

July     s' 
June    29 

"9, 

Jo'y    51 

May    31; 

Jnly    5; 

9 
i 

June   28 

May 
Tuoe    14 
July     7 
June   28 

••  joti 
Jnly      5 

June* 
June     8 

::  i 
"  i\ 

6 


Fl*  I3»J0O 

#060^000 

„     ».M* 

».7«J 

41,842  - 

28,6181  - 

17,027)  + 

2<5  - 

4,345  - 

i,i8a  + 

551!  + 

2,065  — 

4,9">> 

».J7"  - 

2,060  — 

4.2.'5  - 

2.i75  - 

»,77'-  - 

■.446  * 

90,300  -f 

M.«J4i  - 

95,000)  + 

$502,095  + 

IIS609.925  + 

J"46,497,+ 

S2i,375|  + 

$25,218;  — 

■8.5M  + 

4.658!  - 

$37' ,075 - 

■7.52a  + 

4.609  - 

647  * 

a. 855  - 

a.164  + 


+Pt.  jeo 
-  ta8,aoo 

tof 
'.449 

91 
7.6 

»J7 


4 


.  ^ — j~ 

Pa.jM,7og  +Pk)n^a«» 


<M7i«>c 


700    •• 


7«5 
119 

.8,1.'? 
5.3S7 

tOflOC^ 

i' 10.533     •• 
W.07S      — 


H 


•  OK 
t«Mb    _ 


saCoTl  -t-P>9»«M 


-t-f 

-      «.75» 


1 


■7,«»7|+ 

"5  - 

4.»4|- 

«».J»S  - 
«>»>4SS  ■ 

3l,>»0  - 
II4.IJC  - 

».«M  - 

110,253  + 

•*M  + 

4.«*<>ijrs  + 

«o^»7^ 


J».»J7 

>.4*4 

r.'i« 

<7» 


t*»5.3J» 
»S.49» 


/or    ni>.iitii  tfiiu.o.        t  'ui  loriaigui 
From  July  1, 190a.  ||  Nat. 


4.*>9- 
•3.775  — 
»/»»  - 
JfcffiL? 


+  $«».J77 
1104.41 1 

•» 


i<a6< 


"".  I  MoMaly  roafB*. 

Fim  jMiMMiy  1. 1900. 


IHDIAN 

RAILWAYS. 

GKOss  TKArric  ron  wbkic. 

GUH  TKilpnC  TO  DATC 

HAMB. 

WMk 

finding 

In.  oc  Dec  ,'8jj , 

Amouai.              on        |  j  g      Afowil. 

•9".      ,25^1 

I«.wOk. 
1901. 

Bengal  Nagpui     June  30 

Rt.4.10  oco 

+  R».  3.897 

K».7S|7.o«7 
Rs.  5oii.76< 

4- Rs.  4. 73.4a  6 

Bengal  &  N.-\V.       „      7 
B'mb'y  &  B'roda  July    5 

RS.3.48.70C 

+     Ks.9.411 

fR».3S3  423 

Rs.a  26.00C 

+        2600c 

— 

Do.  State  Lines  1     ,,      5 

Rs.  3. 30.00c 

-Rs.  7«ooc 

— 

— 

Burma    ..         ..  Ijune    7 

Ra.2.38  594 

+  RS.  I1.22< 

Rs.  63.99971 

+R».>40.073 

Delhi  Umoalla     1     „    30 

B«  36.30c 

-      Rs  5.IOI 

Ka    7 -Si  .MO 

-Rs.    55.300 

Eaxt  Indian       ..  j     ,,30 

R».  16.3t.ooc 

-    Ks.lll.oo> 

R3.75.5..00C: 

+  Ra.<.avaoa 

+  B*.    41^1 

Gt.  Indian  Peoin.  1     „    30' 

Rs  8  98.700 

+   Ks.  16.663 

Ra.sao9  6o4 

Indian  Midland.      ,,    14 

Ks.2.ao.4oc 

+  RS.5X23. 

R». 59.85  3*1 

f  R..«0]9>7 

Madras  ..         ..       »,    a8 

.429,51; 

+        A3,575 

/.5S^■44 

+  _    lli.i*t 

South  Indian   ..       „      7 

Rs.  9.06.985 

«5-'47 

Rs.44.7«-«4« 

4-Rss.M.»6 

South  Behar     ..       „    14 

Rs.  9^50* 

15c 

Ri.    3.47-Mc 

+      lca.9.73* 

Sihrn.  Mahratta      ,,    14 

Rs  2.09.664 

+  8f.34.804 

Ra.  4'-9S-4'0 

+S«.>.07.}47 

West    of    India 

PortiiKue^ie    ..  '     ,.      4 

Rs.6.965 

Ri65. 

t 

R«.  3  75i5'^ 

.R<k     9«.o« 

For  9  days  i:nded. 


t  From  Ja.iuary  >,  190a. 


DMITED  STATES  AND  CANADIAH  RAILWAYS. 

CKOSS  THArrlC   PO«  WUIC.    i  GlOSl  TBATFIC  TO  BATB. 


Canadian  P«c!6c 
Chesapeake  &  Ohio  . . 
Chicago  Great  Western. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Gr.  Trk.  Western 
Do.  Det.,G.  H.  &  MB. 
Louisville  &  Nashville.. 
Mis5.,K.,&  Texas  .. 
Norfolk  &  Western      .. 

Southern 

St.  Louis  S.  Western  .. 
S.  Louis  and  S.  Fran. . . 
W.na.h 


Period  I 
ending.  I 


AiBount. 


July 

.i- 

91 

,, 

98 

July 

7 

,t 

7 

,, 

7 

|un« 

98 

^^ 

38 

„ 

aS 

98 

98 

i» 

at 

98 

Si; 


>ooo 


l33,oaa 
991,000 
j£97,aoo 
A»7.5»7 
A5,a4<' 
776.000 
366 
374*00 


IS 


374.< 
43»^ 


I.OOC 

,000 


In.  or  Dae. 
00  1901. 


+     gAfOoo 
93,000 

16,000 
10,746 
M*: 
30 
ii8,< 
a«,' 

tiB^ooo 
106^000 
il,o;o 
s6iooo 
«4.°°» 


l|a.atOac. 
i  «■  svoi. 


SO 

s» 


itf,449/ia.l'f  i,i49.oo* 
7.»>.S7»I+  6*9.00. 
•  «.SOfcOO«+    )t4.ot» 

I         ~  ~ 

I         _ 


5* 
5a 


I  i;,at3,oaa 
I  jffjbomjxo 


*  tor  9  oay«  codcU. 


isieais+iffijfi!? 


MBT  ■ABHimW  TO  BMS. 


Atchison  ..         ..        .. 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Kio  Grande.. 

Krie  

Gr,  Trk.,  Main  Lin*    .. 
Grand  Trunk  Western . . 
f>o.  Det.  G.  H.  &  Mil 
Illinois  Central  .. 
Ixiuisville  and  Nasbvill* 
Miss.  K.  &  Texas 
New  York  Central 
New  York,  Onl.,»  W. 
Norfolk  &  \Ve.«lera      .. 


Pennsylvania 
Phil.  &  Reading 
Southern  Paciic 
Union  Pacific    .. 
Wabaih  .. 


■  auttmtmal 
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NEW    ISSUES. 


COLONY  OF  THE  CAPE  OF  GOOD  HOPE. 

Cape  Town   Suburbs   Municipal 
Waterworks   Loan. 


FOUR   PER  CENT.   INSCRIBED   STOCK,   1951. 

Issue  of  ;^300,coo  Four  per  Cent.  Stock,  to  be  inscribed  in  tha  books 
of  the  Standard  Bank  of  South  Africa,  Limited,  lo,  Clement's 
Lane,  Lombard  Street,  London,  E.C.,  transferable  free  of  Stamp 
Duty. 

Fixed  price  of  Issue  ;£'l02  per  cent 

Interest  payable  30th  June  and  31st  December. 

Principal  repayable  31st  December,  1951,  at  par  (in  London  or  Cape 

Town,  as  holder  may  elect). 

Issued  by  the  Municipalities  of  Claremont,   Mowbray,  ]iondebosch, 

and  Woodstock  jointly. 

Issue  of  ;r£'300,ooo  Four  per  Cent.  Stock  (being  first  portion  of 

^500,000  sanctioned  by  Act  No.  24  of  1898 

of  the  Cape  Legislature). 

THE  STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED, 
LONDON,  as  the  duly  appointed  Financial  Agents  of  the  above 
Municipalities  jointly,  and  of  the  Committee  of  Management  of  the 
Suburban  Municipal  Waterworks,  will  receive  apphcations  for 
;^300,ooo  of  Four  per  Cent.  Inscribed  Sock  to  be  issued  under  Act 
No.  24  of  1898. 

The  objects  of  the  Loan  are  : — 

1st. — To  pay  for  the  rights  acquired  from  the  Cape  Town 
District  Waterworks  Company,  Limited,  the  total  cost  of  which 
to  31st  December,  1900,  including  Stock  on  hand,  rates  outstand- 
ing and  cash  in  hand  was  .ji'230,394  12s.   id. 

2nd. — For  the  purpose  of  taking  the  necessary  steps  to  aug- 
ment the  water  supply  as  authorised  by  the  said  Act  of  Parliament. 
The   Assets   of  the   Municipalities,    exclusive   of    the    Waterworks 
Assets,  are  ^^210,364.     The  Liabilities  of  the   Municipalities,  besides 
the  Waterworks  Loan  are  £lS1,(>y). 

The  following  Table  shows  the  increase  in  Population  and  Rateable 
Valuations  of  the  four  principal  Districts  of  supply  from  the  year  1895 
until  the  year  1901  : — 
_  Estimated  Rateable 

District.  Population.  Valuation. 

1895  1898  1901  1895  1898  1901 

Claremont  ...  7,000  10,000  15,000  /6oo,ooo  ;£869,ooo  ;Ci, 200,000 
Rondebosch  ...     5.400  6,000  6,500  358,000  623,386  860,000 

Mowbray       ...    4,500         5,500  8,500  =53.625  433.9oo  650,000 

Woodstock     ...  10,000        20,000        30,000  442,oco  967i5'5  i,4t9>648 

Total         26,900        41,500        6o,ooD     ;£',653,62S     ;<;2, 893,811        £i,ii9,(^i 

and  the  following  figures  show  the  working  of  the  water  account  under 
the  management  of  the  late  Cape  Town  District  Waterworks  Company, 
Limited,  for  each  year  ending  30th  June  :— 

Income.         Expendilure.  Nett  Revenue. 


NEW     \SS\i^S— continued. 


1895 

£nM^ 

£ZA^S 

.^10.097 

1898 

19,264 

S.870 

13.394 

1899 

21,568 

6,842 

14,726 

1900 

24,838 

7-937 

16,901 

When  the  water  supply  is  capable  of  supplying  the  increased  wants 
of  the  Districts,  a  nelt  revenue  of  ^20,000  may  fairly  be  anticipated. 

Under  Act  No.  24  of  1898,  Section  4,  power  is  given  to  the  Munici- 
palities to  levy  a  Special  Rate  or  Rites  (over  and  above  the  General 
Annual  Rates)  to  provide  for  the  p.ayment  of  the  Loan  and  Interest. 
And  in  addition  to  this  the  Supreme  Court  of  the  Cape  Colony  has  the 
power  under  the  Public  Bodies  Debt  Act  No.  II  of  1S67,  to  impose  a 
rate  on  all  rateable  property  within  each  Municipality  for  the  payment 
of  its  debts. 

The  Loan — for  which  Provisional  Scrip  Certificates  will  be  issued, 
after  payment  of  the  amount  due  on  allotment,  such  Certificates  being 
convertible  into  Inscribed  Stock  on  presentation  at  the  Standard  Bank 
of  South  Africa,  Limited,  London,  so  soon  as  they  are  paid  in  full — 
will  bear  interest  at  the  rate  of  Four  per  cent,  per  annum,  payal>le  half- 
yearly  on  30th  June  and  31st  December  by  Interest  Warrant  (which 
will  be  transmitted  by  Post  unless  otherwise  desired). 

The  First  Half-year's  Interest  will  be  paid  in  full  on  31st  December, 
1902. 

The  Slock  will  be  inscribed  in  books  to  be  kept  by  the  Standard 
Bank  of  South  Africa,  Limited,  London,  and  will  be  transferable  wiih- 
out  any  charge. 

Application  will  be  made  in  due  course  for  a  quotation  upon  the 
London  Stock  Exchange. 

Applications  on  the  forms  accompanying  the  Prospectus  for  sums 
of  not  less  than  £10-?,  or  multiples  of  ^100  of  Stock  will  be  received 
at  the  Offices  of  the  Standard  Bank  of  South  Africa.  Limited,  10, 
Clement's  Lane,  Lombard  Street,  London,  E.C.  The  List  of  Appli- 
cations will  be  closed  on  or  before  l6th  July,  1902. 

No  application  will  be  received  at  less  than  ^102  for  every  ^100 
of  Stock. 

In  case  of  partial  allotment  the  balance  of  deposit  will,  so  far  as 
may  be  necessary,  be  applied  towards  the  next  instalment. 

Payment  will  be  required  as  follows  ; — 

5  per  cent,  on  Application. 
27        ,,        on  Allotment. 
40        ,,        on  August  27th. 
30        ,,        on  September  24th. 


Discount  at  rate  of  3  per  cent,  per  annum  will  be  allowed  for  Calls 
paid  in  anticipation. 

In  the  event  of  the  Balance  not  being  duly  paid,  the  previous  pay- 
ments made  thereon  will  be  liable  to  forfeiture. 

Copies  of  the  Act  under  which  this  Loan  is  issued  and  other  docu- 
ments relating  thereto  can  be  seen  at  the  Standard  Bank  of  South 
Africa,  Limited,  London. 

Prospectuses  and   Forms  of  Application  may  be  obtained   from  the 
Standard   Bank  of    South  Africa,    Limited ;    and   also   from   Messrs. 
Findlay,    Durham    &    Brodie,     no.    Cannon    Street;    and    Messrs. 
Whiteheads  &  Coles,  39,  Throgmorton  Street,  E.C. 
London,  nth  July,  1902. 


ABRIDGED  PROSPECTUS. 

East  Indian  Railway  Company. 

ISSUE  OF   ;{:i, 500,000  EAST    INDIAN    RAILWAY    £-i    PER 
CENT.   NEW  DEBENTURE  STOCK. 

Principal  and  Interest  guaranteed  by  the  Secretary  of  State  for  India  in 
Council,  as  mentioned  below. 

Issued  under  the  authority  of  the  East  Indian  Railway  Company's  Act, 
1895  (58  Vict.,  ch.  20),  and  constituted  by  the  Trust  Deed. 

Price  of  Issue  ^^'97  per  Cent. 
Three  Months'  Interest  payable  on  the  4th  November,  1902. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF 
ENG  LAND  give  notice  that  they  are  authorised  by  the  Directors  of 
the  East  Indian  Railway  Company  to  receive  applications  for 
;^i, 500,000  ;^3  per  Cent.  New  Debenture  Stock  at  the  price  of  ;^97 
per  cent,  for  each  /i^ioo  of  Stock. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been 
obtained  to  the  issue,  under  the  authority  of  the  East  Indian  Railway 
Company's  Act,  1895,  of  the  present  loan,  which  is  required  for  the 
general  purposes  of  the  Company,  and  is  in  addition  lo  issues  of  out- 
standing Debentures  for  ;f950,300  and  Debenture  Stock  for 
jf  3, 500,000,  already  made  under  the  same  Act.  The  payment  of  both 
principal  and  interest  is  guaranteed  by  the  Secretary  of  State  out  of 
the  revenues  of  India  in  manner  appearing  in  an  Agreement  between 
the  Secretary  of  State  and  the  Company,  dated  4th  day  of  April,  1899. 
The  Register  of  the  Debenture  Stock  is  kept  at  the  Company's 
Offices,  and  the  Stock  will  be  registered  therein  in  the  names  specified 
in  the  requests  made  for  that  purpose. 

Applications,  which  must  be  accompanied  by  a  deposit  of  ^^5  per 
cent.,  will  be  received  at  the  Chief  Cashier's  Office,  and  at  the 
Dividend  Pay  Office  (Rotunda),  Bank  of  England,  E.C.  In  case  of 
a  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  he 
applied  towards  the  payment  of  the  first  instalment.  Should  there  be 
a  surplus  after  making  that  payment,  such  surplus  will  be  refunded  by 
cheque. 

Applications  must  be  for  multiples  of  ;f  lOO.  No  allotment  will  be 
made  of  a  less  amount  than  ;^IOO  Stock. 

The  dates  on  which  the  further  payments  will  be  required,  are  as 
follows : — 

On  Friday,  the  25th  July,  1902,  /'17     per  cent.  ; 

On  Friday,  the  22nd  August,         1902,  £2^,     per  cent.  ; 

On  Friday,  the  26th  September,    1902,  ^^25     per  cent.  ; 

On  Wednesday,  the    5th  November,     1902.  ^25    per  cent.  ; 

but  the  instalments  may  be  paid  in  full  on  or  after  the  25th  July  under 

discount  at  the  rate  of  .^3  per  cent,  per  annum.     In  the  case  of  default 

in  the  payment  of  any  instalment  at  its  proper  date,  the  deposit  and 

instalments  previously  paid  will  be  liable  to  forfeiture. 

The  Stock  will  be  registered  in  the  Company's  books  on  or  after  the 
5th  November,  1902,  but  allotments  paid  up  in  full  in  anticipation 
may  be  registered  on  or  after  the  5th  August,  1902.  (N.B. — The 
Books  of  the  Stock  will  be  shut  from  the  14th  October  to  the  3rd 
November  inclusive. ) 

Applications  for  the  Stock  must  be  on  printed  forms,  which  may  be 
obtained  at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C.  ;  at  the 
Branches  of  the  Bank  of  England  ;  at  the  offices  of  the  Company, 
28-30,  Nicholas  Lane,  London,  E.C. ;  or  of  Messrs.  Mullens,  Marshall 
&  Co.,  4,  Lombard  Street,  E.C. 

The   List  of  Applications  will  be  closed  on  cr  before  Tuesday,  the_ 
15th  day  of  July,  1902. 
Bank  of  England,  E.C, 
loth  July,  1902, 

BOOKS     BY    A.    J.     WILSON. 

Price  in  cloth,  is.  6d.  net  'post  free,  rs.  8d.) ;  paper  cover,  is.  net  (post  free,  is.  2(1 

PRACTICAL  HINTS  TO  INVESTORS. 

"  The  peru.sal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned   in 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  may  be  re| 
by  the  student  and  admirer  of  style." — Manchester  City  News. 

PLAIN  ADVICE  ABOUT  LIFE  INSURANCE. 

"  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder,  s 
work  by  Mr.  Wilson  usually  does." — iVesiminsUr  Gazette. 
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Business  anb  jEMtortal  IRotices. 

_Norfolk  House,  Norfolk-street,  Strand,  W  C. 

Tolasmphlo    Addreaa— "  UNVEILINO,    LONDON.' 

SUBSCRIPTION  RATES,    POST  FREE,  OF 

"THE    INVESTORS'    REVIEW"— 

United  Kingdom. 

Three  Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  80s. 

Payable  in  Advance. 


iThe  Editor  cannot  undertake  to  return  rejected  communications. 
\Letters  from  correspondents  must,  tn  every  case,  be  authenticated 

f  the  name  and  address  of  the  writer. 

IThe  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
I  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 

I  cannot  accept  responsibility  for  statements  made  therein. 
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The  Ministerial  Changes. 

In  spite  of  the  diligence  of  the  newspapers,  but  little 
terest  has  been  excited  amongst  the  masses  of  the 
tion  at  large  by  the  substitution  of  Mr.  A.  J.  Balfour 
'or  Lord  Salisbury  as  Prime  Minister.  The  late  head 
of  the  Cabinet  has  never  been  a  popular  man  in  the 
ordinary  sense  of  the  term,  and  would  probably  himself 
be  the  last  to  claim  that  he  is,  in  any  political  sense,  a 
great  one.  In  modern  days  there  lias  assuredly  never 
been  a  Minister  endowed  with  power  so  vast  who  has 
taken  less  trouble  to  court  the  favour  of  the  multitude, 
or  who  has  done  so  little  to  deserve  it.  The  Marquis  of 
Salisbury  has  held  himself  aloof,  and  has  refrained 
irom  practising  any  of  the  arts  by  help  of  which  his 
great  political  rival,  Mr.  Joseph  Chamberlain,  has 
attained  to  such  giddy  eminence.  In  a  genuinely 
democratic  country  it  would  be  almost  impossible  for  a 
man  of  the  old-world  Tory  stamp  of  the  late  Prime 
Minister  to  rise  to  the  chief  position  in  the  Government, 
and  maintain  himself  there  for  many  years.  England, 
however,  is  not  a  democratic  country,  and  is  never  likely 
to  become  one  in  the  philosophic,  or  even  humanitarian, 
sense  of  the  word.  Up  to  a  point  the  masses  will  now 
-and  then  follow  a  leader  capable  of  setting  high  ideals 
before  them,  and  of  developing  in  their  minds  some 
reflection  of  his  own  enthusiasm,  but  the  effort  at 
exceptional  virtue  soon  exhausts  itself,  and  the  masses 
fall  back  upon  their  natural  and  hereditary  instincts  of 

(servitude  and  subservience,  preferring  the  flesh-pots  of 
Daterialism  to  intellectual  righteousness,  or  moral  ideals 
"A  manly  independence. 
During  Mr.  Gladstone's  later  years  there  was  doubt- 
ess  growing  up  a  sullen  discontent  with  the  lofty 
principles  expounded  by  him  regarding  the  mutual 
relationships  which  should  exist  between  governor  and 
governed,  and  between  nation  and  nation.  The  vulgar, 
the  bestial,  the  sensuous,  or  merely  sensual  and  stomach- 
ruled,  who  form  the  great  mass  of  every  community 
were  thoroughly  tired  of  high-minded  conceptions  of 
citizens'  duties,  and  of  the  attitude  that  one  nation  ought 
to  assume  towards  another.  The  arrival  of  a  Ministry 
Jike  Lord  Salisbury's  was  consequently  something  com- 


parable to  the  return  of  Charles  II.  after  the  austere 
regime  of  Cromwell,  and  the  nation  was  quite  ready  to 
follow  its  new  guides  into  whatever  excess  of  the  brutal 
and  lust  satisfying  kinds  they  cared  to  entice  it.  Lord 
Salisbury's  conception  of  his  duty  was  to  look  after  his 
family  and  order,  and  to  allow  things  outside  to  take  their 
course— the  mob  to  wallow.  Every  now  and  again  he 
stepped  forth  to  deliver  a  speech,  generally  cynically 
frank,  often  betraying  great  penetration  of  intellect,  and 
something  of  a  far-seeing  statesman's  grasp  of  affairs, 
but  to  say  that  he  ever  sought  to  lead  the  people  in  any 
real  sense  is  to  misrepresent  him  altogether.  As  a  con- 
structive statesman  he  has  earned  no  position  at  all.  His 
function  was  that  of  a  detached,  rather  contemptuous, 
critic,  endowed  with  a  certain  dignity  that  carried 
him  off  well  in  his  public  appearances,  and 
sometimes  in  his  discussions  with  foreign  Powers. 
For  the  rest  there  has  been  no  Minister  since  the 
House  of  Hanover  came  to  the  throne  who  has  so 
frankly  and  thoroughly  looked  after  the  interests 
of  his  own  family  and  relatives  in  the  distribution  of 
such  public  appointments  as  the  successive  spells  ot 
reforming  zeal  have  left  at  the  disposal  of  the  political 
figureheads  of  the  day.  His  motto,  judged  from  the 
outside,  would  seem  to  have  been,  "  hrst  my  family  and 
all  my  friends,  and  then  the  class  and  class  interests  to 
which  I  belong."  Probably  had  the  nation  been  other 
than  weary  of  virtue  ar.d  righteousness  in  public  affairs 
it  would  have  resented  the  open  manner  in  which  Lord 
Salisbury's  Ministry  has  feathered  family  nests,  thrown 
doles  to  landlords  and  parsons,  and  wound  up  by 
reimposing  the  beginnings  of  a  protectionist  tariff 
upon  the  free  industries  of  the  country.  The  nation, 
however,  did  not  care  and  lest  it  should  care  it  has  been 
provided  with  just  that  kind  of  excitement,  we  might 
call  it  amusement,  which  Tory  Governments  have 
always  made  use  of  when  their  object  was  to  distract 
the  multitude  while  its  pockets  were  being  emptied.  A 
futile,  mocking,  but  all  too  blood-splatched  impcriaUsm 
has  been  invented  and  given  free  play  so  that  the 
humours  of  the  crowd  might  evaporate  in  visions  of 
conquest  and  expansion  it  could  never  in  any  wise 
proht  by. 

It  is  too  early  yet  to  lay  down  the  judgment  of 
history  upon  the  career  of  the  Marquis  of  Salisbury. 
Some  things,  however,  stand  out  clearly  enough  even 
now,  and  amid  the  bodeful  darkness  with  which  the 
future  of  the  country  is  surrounded.  Wc  see  a  nation 
whose  wealth  has  l>een  wasted  on  one  of  the  most 
unsatisfactory  and  dis.istrous  foreign  wars  in  which  it 
was  ever  eng.aged — a  war  that  has  ended  in  an  indemnity 
paid  by  the  conqueror  to  the  conquered — submitting 
apparently  with  all  tameness  and  joy  of  mind  to  every 
form  of  reactionary  legislation  at  home.  Step  after  step 
thecountry  has  been  forced  backwards  from  the  advanced 
points  Liberal  ideas  had  carried  it  towards,  until  the 
prospect  is  of  a  complete  return  to  the  old  methods  of 
class  privilege  and  aggrandisement,  sectarian  endow- 
ment, and  the  multiplication  of  chances  and  hberties 
for  the  privileged  plunderer.  The  first  step  only  has 
so  far  been  taken  in  restoring  to  the  ground  landlord 
the  barrier  of  a  high  protective  tariff,  but  we  may  be 
quite  sure  that  Sir  Michael  Hicks- Beach's  successor  will 
be  a  man  ready  and  willing  to  go  much  further  in  that 
direction  than  he  was.  He  unfortunately  could  not 
shake  off  wholly  his  free-trade  education  or  his  inner 
convictions,  and  of  late  the  general  complaint  amongst 
the  supporters  of  Lord  Salisburj',  of  the  Cecil  faction, 
has  been  that  he  was  little  better  th.-in  a  traitor  in  the 
camp.  The  classes  whom  the  noble  Marquis  and 
family  have  served,  and  after  whose  interests  they  ham 
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looked  with  far  more  diligence  than  those  of  the 
nation,  are  not  going  to  rest  satisfied  with  the  mere 
first  steps,  but  mean  to  restore  privilege  wherever 
possible.  They  will  build  up,  if  allowed,  a  much  more 
severe  tariff  upon  the  food  of  the  people  than  now 
exists,  and  in  order  to  hide  the  ravages  such  a  departure 
from  free  trade  principles  will  involve,  they  are  quite 
ready  to  enter  into  plots  for  subsidising  lines  of  shipping, 
for  propping  and  bolstering  out  of  the  public  purse 
monopolist  or  monopolising  interests  in  all  directions. 
Already  they  have  doubled  the  peace  expenditure  upon 
the  Army  and  Navy  compared  to  what  it  was  before 
1895,  and  schemes  are  floating  around  amongst  the 
officials  of  the  spending  departments,  and  in  the  political 
coteries  supposed  to  be  most  influential  with  the 
Ministry  for  yet  further  enlargement  of  the  outlay  in 
these  directions.  The  nation  seems  content  that  it 
should  be  so,  and  the  Opposition  is  certainly  helpless. 
Had  there  been  a  vigorous  united  Liberal  party  in  the 
House  of  Commons  at  the  present  time  it  would  hardly 
have  been  possible  for  the  Ministry  of  Lord  Salisbury  to, 
as  it  were,  dissolve  itself  and  reconstruct  at  the  tail  end 
of  a  mismanaged  session  without  an  upset,  but  it 
appears  to  be  perfectly  safe,  and,  as  far  as  we  can 
judge,  will  remain  safe  for  years,  at  liberty  to  commit 
any  folly,  to  sanction  any  extravagance,  to  endow  what- 
ever sect  or  corporation  it  likes,  and  generally  to  lead 
the  nation  towards  domestic  poverty  and  international 
impotence.  The  elements  out  of  which  a  vigorous 
Liberal  Ministry  could  now  be  formed  do  not  seem  to 
exist  within  the  House  of  Commons,  and  the  so-called 
leaders  of  the  Liberal  party  are  either  at  sixes  and  sevens 
on  leading  questions  of  policy,  or  indifferent  to  a  degree 
that  prevents  them  from  having  any  hold  worth 
speaking  of  over  the  great  body  of  the  electorate,  that 
blind,  untutored  force  for  whose  mental  capacity  and 
judgment  Lord  Salisbury  has  always  had  the  frankest 
contempt,  a  contempt  recent  events  have  amply 
justified. 

But  will  there  be  no  day  of  reckoning  then  ?  There 
might  not  be  in  the  usual  sense  of  that  phrase.  What 
we  seem  destined  to  see,  though,  is  a  day  of  decay,  and 
it  would  not  surprise  us  to  find  that  in  after  days 
students  of  the  Decline  and  Fall  of  the  British  Empire 
fixed  the  turning  point,  the  point  at  which  the  signs  of 
effeteness,  hypocrisy  and  the  triumph  of  the  play- 
actor over  the  thinker  and  doer  became  first  ominously 
conspicuous  in  the  national  life,  at  the  advent  of 
the  Salisbury  Government  in  1895.  And  yet  its  coming 
brought  merely  the  blossoming  of  a  long-rooted  mischief. 
The  condition  of  all  political  parties,  their  phrase  making 
and  posturing,  their  insincerity  and  shallowness  plainly 
intimated  that  the  heart,  and  most  of  the  honesty  had 
gone  out  of  public  life  many  years  before  Lord  Salisbury 
came  with  the  Cecil  family  opportunity,  all  free  to 
play  the  reactionary,  wrecking  as  they  played. 


The  Colonial  "  Conference." 

Mr.  Chamberlain's  unfortunate  accident,  from  the 
effects  of  which  he  has  now  happily  recovered,  may 
not  have  been  altogether  without  its  compensations. 
It  has  laid  him  aside  from  business  so  that  the  meetings 
of  Colonial  Premiers  have  not  been  able  to  proceed  as 
they  might  have  done  had  his  cab  horse  not  fallen  in 
Whitehall.  It  might  have  been  difficult  to  have  covered 
over  the  fiasco  of  this  conference  had  Mr.  Chamberlain 
been  able,  in  the  language  of  the  street,  to  "  boss  the 
show."  As  it  is  the  various  political  chiefs  may  now  be 
allowed  to  slip  away  home  without  much  further  fuss, 
leaving  the  "  ZoUverein "  and  Imperial  defence  ideas, 
or  quack  nostrumSf:to  find  their  level,  or  their  grave,  as 
best  they  can.  From  the  first  it  was  patent  enough 
that  there  could  not  be  any  such  thing  as  a  unity  of  the 
different  parts  of  the  empire,  whether  in  a  commercial 
or  in  a  military  sense,  and  the  reason  was  very  simple. 
No  colony  can  afford  to  increase  its  expenditure  or  to  give 
up  any  portion  of  its  revenue.  Had  all  our  foreign 
possessions  been  living  within  their  means  and  in  the 
enjoyment  of  revenues  that,  as  it  wr re,  floated  naturally 
into  their  treasuries  from  the  people's  increased  wealth, 


there  might  have  been  a  very  strong  inducement  to  ask 
them  to  contribute  somewhat  towards  meeting  the 
Imperial  charges,  assuming  these  charges  to  be  essen- 
tial to  our  position.  Instead,  however,  of  being  rich 
and  free  these  colonies,  without  exception,  are  over 
head  and  ears  in  debt,  all  of  them  struggling  to  make 
ends  meet,  generally  without  success  save  when  they 
can  contract  still  more  debt.  It  was,  therefore,  im- 
possible that  any  one  of  them  would  consent  to  add  to 
their  burdens  by  either  taking  up  the  charges  for 
expensive  means  of  defence  within  their  borders,  or  by 
handing  over  sums  of  money  withdrawn  from  their 
revenues  to  us,  to  spend  upon  our  army  and  navy. 
Imperialism,  in  the  military  sense,  was  thus  killed  by 
impecuniosity  and  yet  in  that  impecuniosity,  in  the 
boastfulness  of  the  free  borrower,  it  to  no  small  extent 
has  had  its  origin. 

For  the  same  reason,  empty  pockets,  anything  like 
commercial  unity  is  impossible.  If  the  Colonies  repaid 
their  debts,  or  shook  off  their  load,  rapidly  becoming 
intolerable,  then  the  way  might  be  cleared  for  the 
establishment  of  a  common  preferential  "  all  British " 
tariff,  assuming  that  to  be  of  the  slightest  value  to  any 
country  of  them  all.  Short  of  that  they  are  every  one 
helpless,  all  bound  down  to  a  policy  that  compels  them 
to  impoverish  the  mass  of  their  inhabitants  by  the 
maintenance  of  more  or  less  savage  customs  tariffs. 
Were  they  to  become  free  trade  countries  there  is  not 
a  single  one  of  them  that  would  continue  twelve 
months  to  pay  the  interest  upon  its  public  debt,  simply 
because  the  inhabitants  would  not  endure  the  direct 
taxation  necessary  for  the  money  to  be  provided.  On 
the  basis  of  the  hard  facts  they  have  to  deal  with,  there 
was  consequently  never  any  reasonable  hope  that  a 
conference  of  Premiers  would  arrive  at  any  agreement 
whatever  among  themselves  or  with  us,  and  the  only 
thing  that  seems  likely  to  spring  from  the  much 
heralded  assembly  of  these  great  men  is  shipping 
subsidies,  for  the  Canadian  Pacific  Railway  certainly, 
and  for  Seddon's  "  one  horse "  country  perhaps. 
Canada  knows  her  own  mind,  or  at  least  Lord 
Strathcona  does,  and  the  directorate  of  the  Canadian 
Pacific  Railway  Company,  so  that  we  are  not  surprised 
to  find  an  eminent  Canadian  in  the  person  of  Sir 
William  Mulock  in  the  matter  of  subsidies  full  of  a 
hopeful  spirit  of  prophecy. 

This  gentleman  has  been  unbosoming  himself  to  a 
representative  of  the  Manchester  Guardian,  telling  him 
that  Canada  is  "  most  solicitous  "  for  Australia's  welfare, 
so  solicitous  that  he  is  here  to  urge  the  establishment  of 
a  line  of  i8-knot  steamers  between  Vancouver  and 
Sydney,  as  a  connection  with  the  proposed  Canadian 
Atlantic  line.  That  is  to  say,  the  Canadians  are  so 
eager  to  secure  the  competition  of  Australian  beef 
growers  and  butter  makers,  let  alone  Australian  shep- 
herds, fruit  growers,  foresters,  and  gold  and  copper 
miners,  that  the  Dominion  Government  is  ready  to 
subsidise  a  line  of  steamers  to  allow  such  produce  from 
these  far  away  settlements  to  be  delivered  in  London, 
on  advantageous  terms  in  competition  with  Canadian. 
We  do  not  quite  understand  the  philosophy  of  this 
benevolence,  but  the  economic  value  of  it  to  the 
Canadian  Pacific  Railway  "  ring  "  is  unquestioned.  If, 
by  talking  of  good  fellowship  and  brotherly  feeling 
after  this  fashion,  the  British  Government  can  be  per- 
suaded to  join  with  that  of  the  Dominion  in  paying 
and  guaranteeing  heavy  subsidy  payments  every  year 
to  lines  of  steamers  across  the  Atlantic  and  Pacific 
Oceans,  then  the  fortune  of  the  Canadian  Pacific  Rail- 
way is  bound  to  be  made  as  long  as  this  lavish  humour 
lasts,  and  the  money.  Sir  William  Mulock  thinks 
that  the  mails  can  be  brought  from  Sydney  via 
Canada  to  London  in  about  twenty-five  days, 
a  saving  of  a  week  compared  with  the  present  service 
of  the  P.  &  O.  and  Orient  Companies  via  Suez,  and  he  is 
eager  that  this  new  competitive  route  should  be  at  once 
organised,  so  that  it  may  be  able  to  step  into  the  field 
and  effectively  compete  against  the  P.  &  O.  Company 
when  the  time  for  renewing  its  contract  comes  round, 
as  it  will  do  at  an  early  date.  His  idea,  or  somebody's 
idea,  is  that  there  should  be  "  alternate  sailings  "  hut 
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as  is  probably  only  put  forward  in  order,  as  it  were,  to 
console  the  P.  &  O.  board  for  its  coming  defeat  and 
extinction.  It  is  all  very  nice  and  admirably  cut  and 
dried,  and  the  first  vessel  of  this  new  cargo  line  is 
expected  to  sail  from  Canada  to  Australian  ports  in 
January,  1903,  and  we  shall  be  expected  to  pay  up.  If 
~  ;e  do  not  the  world  will  still,  perhaps,  live. 


East  Rand  Proprietary. 

There  is  a  great  similarity  between  this  company  and 
the  Rand  Mines,  Limited,  with  which  we  dealt  last 
week.  Both  are  leading  South  African  parent  com- 
panies, and  both  depend  for  their  prosperity  and  their 
dividend  paying  upon  subsidiaries.  They  likewise  have 
heavy  burdens  to  carry  in  the  shape  of  vendors'  liens, 
which,  whenever  it  is  necessary  to  get  money  out  of  the 
public,  are  lightened  in  an  ostentatious  way,  only  to  be 
made  the  heavier,  however,  when  the  public  have  been 
successfully  deluded.  In  the  case  of  the  East  Rand 
the]  vendor  is  the  H.  F.  Company — formerly,  in  days 
gone  by,  called  the  H.  F.  Syndicate.  At  iirst  it  par- 
ticipated in  the  profits  to  the  extent  of  25  per  cent,  after 
the  East  Rand  shareholders  had  received  100  per  cent, 
upon  the  initial  capital,  that  is,  ^650,000.  Subsequently 
on  finding  that  success  was  greater  than  they  had  antici- 
pated, the  privileged  fellows  modified  the  agreement  so 
as  to  allow  them  to  take  a  little  more,  though  not  an 
amount  exceeding  _^8oo,ooo,  which  was  self  denying. 
Recently  there  has  been  a  further  modification, 
which  we  shall  deal  with  presently.  Whilst  the 
subsidiaries  of  the  Rand  Mines  are  all  practically 
deep  levels,  those  of  the  East  Rand  are 
outcrops,  but  recognising  that  outcrop  mining  threatens 
to  get  out  of  fashion,  and  is  not  now  the  attractive  bait 
it  was  to  the  speculator,  the  East  Rand  swarm  have 
gone  in  for  deep  levels,  too,  though,  unfortunately,  it 
will  take  a  long  time  before  the  profitable  producing 
stage  can  be  reached.  Its  three  principal  subsidiaries 
are  the  Angelo,  Driefontein  Consolidated,  and  the  New 
Comet,  all  of  which  have  paid  small  dividends.  The 
Angelo  paid  its  first  one  of  25  per  cent,  in  April,  1898, 
a  second  of  a  similar  figure  in  March,  1899,  and  a  third 
of  40  per  cent,  in  April  of  the  present  year.  The 
soHtary  dividend  of  the  Driefontein  was  the  25  per  cent, 
paid  in  March,  1899,  whilst  the  New  Comet  has  dis- 
tributed only  i2j  per  cent,  on  the  same  date.  Until 
within  a  few  weeks  ago  their  capitals  were,  respectively, 
^275,000,  _;^275,ooo,  and  ;^225,ooo,  but  recently  they 
have  been  more  than  doubled  for  reasons  to  be  here- 
after explained. 

The  reports  and  accounts  of  these  companies,  and  of 
the  parent  company  itself,  covering  the  period  from 
June  I,  1899  to  December  31,  1901,  have  just  reached 
London  from  Johannesburg,  and  present  a  mass  of 
interesting  facts  and  figures.  Upon  this  we  can 
certainly  compliment  the  directors,  for  they  never 
stint  the  shareholders  of  information,  as  so  many  mining 
company  boards  do.  The  accounts  are  set  forth  with 
fulness,  whilst  the  many  analytical  tables  given  enable 
those  shareholders  who  can  understand  them  to  get  a 
complete  grasp  of  the  progress  and  the  results  of  the 
mining  work.  We  can  in  the  present  article,  however, 
deal  only  with  the  finances  of  these  companies.  As  for 
the  properties,  the  tables  give  conclusive  evidence  that 
they  are  like  the  majority  of  other  Rand  mines,  not  ex- 
ceptionally rich,  nor  poor,  but  returning  a  moderate 
profit  per  ton  under  normal  conditions — that  is,  with 
native  labour  abundant  and  cheap,  which  is  not  the  case 
at  present — and  thus  leaving  a  margin  for  dividends. 
We  have  seen  what  dividends  have  been  paid  hitherto, 
and  these  furnish  the  only  test  we  can  at  present  apply 
in  estimating  the  capacities  of  the  mines.  With  large 
increases  of  capital,  however,  with  heavy  indebtedness 
to  repay,  with  a  tax  of  10  per  cent,  on  net  profits,  and 
with  native  labour  scarce,  it  cannot  be  reasonably 
expected  that  even  these  small  dividends  will  be  main- 
tained, whilst  it  is  just  as  likely  that  in  the  cases  of  the 
Driefontein  and  Comet  there  may  be  no  second  distri- 
bution for  a  long  time. 

Dealing  with  the  parent  company  first,  the  position  at 


the  end  of  December  last  was  as  follows :— Capital, 
^^849,289,  in  £1  shares  ;  6  per  cent,  debentures,  £226 ; 
sundry  creditors— ;^98,688  owing  to  the  Angelo  Com- 
pany, and  ;^  14,370  to  sundry  persons  ;  dividend  accoant, 
as  per  last  balance-sheet,  ^9^,315  ;  profit  and  loM, 
.^382,903  ;  making  a  total  of  ifi,439.794-  The  prind- 
pal  assets  consist  of  the  following  shares  in  subsidiaries, 
valued  at  jC^i6,S()S  =— 97,909  >*'ew  Comet,  109,156 
Angelo  Gold  Mines,  110,002  Driefontein  Convjlidatcd, 
62,494  Agnes  Munro,  78417  Cinderella  Gold,  105,100 
New  Blue  Sky,  and  i  Chamber  of  Mines  debenture ; 
cash  in  hand  amounted  to  ;^5,326,  whilst  sundry 
debtors,  represented  by  the  subsidiary  companies,  owed 
^^437.144.  as  follows  :— New  Comet,  As.Ssa  ;  Drie- 
fontein, ;i^96,8o7;  Agnes  Munro,  ^^150,609;  Cinderella, 
^^55.796;  New  Blue  Sky,  ;^6o,864  ;  and  sundry  persons, 
.1^17)205.  Here  is  a  story  disclosed  similar  to  that 
told  last  week.  The  wicked  war,  which  lasted  so  long 
and  which  brought  such  untold  suffering  upon  the 
innocent,  did  not  pass  by  the  poor,  strugghng  offspring 
of  this  mighty  parent,  but  laid  its  withering  hand  upon 
their  helpless  weakness,  robbing  them  practically  of  their 
last  copper.  The  parent  itself  was  not  harmed  quite  so 
much,  nevertheless  it  did  not  escape  without  a  severe 
mauling,  for  in  spite  of  its  paper  assets  and  debts,  it 
owned  a  lot  of  property,  stores,  &c.,  that  could  tie 
seriously  damaged.  Hence,  whilst  its  children  had  to 
go  to  it  for  the  wherewithal  to  relieve  their  poverty  and 
necessities,  the  parent  in  its  turn  had  to  seek  succour  of 
its  eldest  and  most  robust  child,  the  Angelo.  Had  it, 
too,  been  smitten  there  is  no  knowing  to  whom  this 
unfortunate,  impecunious  family  would  have  turned  in 
the  hour  of  distress.  But  the  Angelo,  being  the 
prosperous,  rich,  generous  child  it  is,  put  its  hands  into 
its  capacious  pockets  and  told  its  grateful  parent  to 
help  itself  and  probably  added,  though  it  is  not 
recorded,  that  there  was  plenty  more  where  that 
came  from.  And  all  it  asked  for  was  5  per  cent ! 
Nothing  more.  What  an  example  do  children  thus  set 
their  parents  !  Yet  this  parent,  helped  so  lavishly  and 
generously  in  its  hour  of  need,  gives  succour  to  its 
younger  offspring  with  a  more  grudging  hand.  It 
demands  6  per  cent.  Nothing  less.  Children  must  not 
grow  too  independent ;  they  might  abandon  themselves 
to  lassitude  and  idleness  ;  might  become  extravagant,  or 
even  corrupted  by  riotous  living. 

When  the  war  broke  out  the  East  Rand  Company, 
having  advsinced  to  its  subsidiaries  the  sum  of  £227,606, 
had  no  available  funds  beyond  the  amount  of  j{^94,3i5. 
which  had  been  set  aside  for  dividends.  This  money 
was  used  in  meeting  the  expenditure  necessitated  bjf 
the  war.  So  shareholders  have  had  to  wait  for  1  eir 
dividend,  and  even  now  they  do  not  know  when  they 
will  get  it.  The  sum  put  down  for  war  losses  is  .;^29,17.^ 
and  the  directors  feel  very  grateful  that  it  was  not  more. 
It  will  thus  be  seen  from  a  study  of  the  figures  we  have 
given,  that  the  company,  in  order  to  liquidate  its 
indebtedness,  will  have  to  come  upon  its  subsidiaries  (or 
the  money,  or  else  sell  some  of  its  shares.  But  a  much 
easier  way  out  of  its  difticulties  than  this  has  been  found 
by  increasing  the  capital  from  ^^850,000  to  j^  1,000,000, 
as  ratified  at  meetings  held  on  April  30.  The  price  of 
the  new  120,000  shares  issued  was  ^8  for  each  £1 
share,  at  which  figure  they  were  guaranteed,  in  con- 
sideration for  which  the  guarantors  received  an  option 
on  the  remaining  30,000  shares  at  ;^io  for  one  year 
from  the  date  of  the  increase,  and  a  commission  of  4 
per  cent,  on  the  whole  120,000  shares.  And  here 
again  we  find  a  further  instance  of  self-sacrificing 
generosity,  for  the  H.  F.  Company,  in  consideration  of 
being  allowed  merely  to  subscribe  for  25  per  cent  of 
the  120,000  shares  agreed  to  postpone  iheir  right  to 
participate  in  the  profits  until  an  additional  amount 
representing  the  increase  of  capital  is  returned  to  the 
shareholders.  The  capital  was  increased  to  enable  the 
company  to  purchase  the  working  capital  shares  in  the 
following  subsidiaries,  which  are  now  amalgamated  :— 
Angelo  .\malgainated  50,000  shares  at  ;£;  =  j^jc^ooo 
Driefontein  80,000     „       „      4 IM.  =     360.000 

New  Comet  100,000     ■>       »     3         —    y>o,ceo 

Total    .~       ~    j£t,oio,ooo 
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Thus  the  new  shares  will  give  the  company  an  addi- 
tional ^^960,000  and  should  the  remaining  30,000  be 
issued  at  ;^io,  that  will  make  a  total  of  ^1,260,000,  so 
giving  it  a  goodly  amount  of  cash  and  at  the  same  time 
the  subsidiaries  the  wherewithal  to  repay  what  they 
owe.  For  their  capitals  also  are  to  be  increased,  in  the 
cases  of  the  Angelo  and  Driefontein  to  ^^625, 000 
and  in  that  of  the  New  Comet  to  ;^5oo,ooo.  This 
is  to  enable  them  to  take  up  361  go  deep  level 
claims  lying  to  the  south  of  their  respective 
properties  in  preference  to  floating  them  in  separate 
companies.  But  these  additional  claims  have  yet 
to  be  developed  and  their  worth  ascertained,  and 
until  the  proiitable  stage  is  reached  the  heavier  capitals 
will  keep  down  the  dividends  earned  by  the  outcrop 
claims.  We  have  not  space  to  refer  in  any  detail  to  the 
financial  positions  of  all  the  subsidiaries.  The  essential 
facts  have  already  been  given — viz.,  the  dividends  they 
have  paid,  their  present  state  of  impecuniosity  and  in- 
debtedness, how  they  will  liquidate  the  latter  by  a  mere 
change  in  the  kind  but  not  in  the  weight  of  the  burden, 
and  what  their  immediate  prospects  of  dividend  paying 
appear  to  be.  In  spite  of  this,  however,  the  prices  of 
all  the  shares  have  been  very  high  of  late — inflated,  in 
fact — and  readers  would  be  well  advised  to  compare 
them  with  their  intrinsic  merits  as  far  as  the 
latter  can  at  present  be  estimated.  Whilst  in  the 
balance-sheets  of  the  parent  company  and  all  the 
leading  subsidiaries  there  are  premium  accounts  there 
are  no  reserve  funds,  and  what  has  been  written  off  in 
the  way  of  depreciation  has  been  taken  out  of  these 
accounts,  and  in  this  way  has  gone  into  the  mines.  Is 
this  policy  to  be  continued  ?  If  so,  the  premium 
accounts  will  disappear  gradually,  and  then  the  profits 
will  have  to  stand  this  writing  off.  And  then  if  the 
directors  become  at  last  impressed  with  the  wisdom  of 
putting  something  aside  to  reserve,  to  say  nothing  of 
redemption,  what  effect  will  it  have  upon  the  dividends  ? 
The  other  subsidiaries,  besides  those  mentioned,  are  as 
yet  only  in  a  raw  state  of  development,  the  most  for- 
ward being  the  Cason  property,  recently  floated. 
An  attempt,  not  without  success,  has  been  made  to  rig 
these  shares  to  a  high  figure,  and  readers  should  look 
to  it  that  they  do  not  walk  unwarily  into  the  trap. 


Australian  Notes. 

Melbourne,  June  11. 

THE    EXODUS   OF    POPULATION. 

The  exodus  of  young  men  and  good  settlers  to  South 
Africa  still  goes  on  from  Australia.  The  money  they  are 
taking  away  with  them  aggregates  up  to  the  present 
moment  close  on  ;^i50,ooo.  They  are  leaving  Australia 
because  times  are  so  bad,  and  because  they  have  an 
idea  that  now  the  war  is  over  they  will  do  well  in  South 
Africa.  These  "  fresh  fields  and  pastures  green  "  will 
assuredly  be  a  great  disappointment  to  many  of  them, 
and  if  they  ever  retain  enough  coin  to  pay  their  passages 
back,  they  will  return  here  without  a  shilling  to  scrape 
against  another  in  their  pockets.  In  the  meantime, 
Australia  will  suffer  from  the  loss  of  population  and 
from  the  diminished  production  from  the  departure  of 
these  eligible  settlers  and  young  men.  This  exodus  is 
assuming  really  .alarming  proportions,  and  shows  no 
signs  of  abatement.  It  is  one  of  the  results  of  interfer- 
ence in  the  South  African  war.  Had  the  Colonies 
minded  their  own  business,  as  they  had  a  right  to  do, 
this  drain  of  their  population  and  capital  would  never 
have  happened. 

Another  result  of  interference  in  the  South  African 
war  is  the  depression  that  now  prevails,  more  especially 
in  the  States  of  South  Australia  and  Victoria.  In 
Western  Australia  things  are  much  brighter  than  else- 
where, because  the  goldfields  continue  to  give  satis- 
factory returns  ;  but  in  other  parts  of  the  continent 
gold-mining  has  become  a  very  precarious  industry. 
There  are  patches  in  Queensland  where  the  industry  is 
more  or  less  prosperous,  but  in  Victoria  it  has  dwindled 
down  to  very  small  proportions  irom  what  it  used  to  be. 
It  is  in  Victoria  and  South  .\ustralia  that  times  are  worst. 


Their  States  treasuries  are  depleted,  and  large  deficits 
upon  the  year's  financial  transactions  will  have  to  be 
faced.  In  Victoria  the  deficit  will  amount  to  ;^229,ooo. 
The  cry  of  "  unemployed  "  assails  the  ears  everywhere 
in  Victoria  and  South  Australia.  In  Adelaide  last  week 
a  meeting  of  women  was  held  in  the  Trades'  Hall,  and 
they  declared  in  strong  language  that  it  was  not  charity 
they  wanted,  but  work  for  their  husbands.  A  deputation 
of  these  women  walked  straight  from  the  Trades'  Hall 
to  the  Government  buildings,  saw  a  minister,  and  re- 
quested that  the  stonebreaking  their  husbands  were 
employed  at  should  be  paid  for  in  cash  and  not  in 
rations.  Just  imagine  in  a  new  country  men  being 
obliged  to  break  stones  for  food.  In  both  Colonies  or 
States,  as  they  are  now  called,  thousands  of  un- 
employed are  parading  the  streets  and  lounging 
in  the  public  gardens  in  enforced  idleness  and 
without  the  means  of  subsistence.  In  Melbourne, 
appeals  are  made  continuously  to  Government  and 
municipal  bodies  to  provide  work,  but  they  are 
unable  to  do  so  because  there  is  no  public  money  to 
spend.  A  Member  of  Parliament  has  made  an  appeal 
through  the  press  to  the  public  for  help  for  the 
unemployed,  either  in  money  or  goods.  The  inevitable 
result  must  be  that  things  will  get  worse  instead  of 
better.  Winter  has  set  in,  and  the  position  of  the 
working  classes  is  dismal  and  deplorable  in  the  extreme. 
In  New  South  Wales  things  are  better,  because  they 
have  the  recent  ;^3,ooo,ooo  loan  to  come  and  go  on, 
and  while  that  big  slice  of  borrowed  money  lasts,  the 
working  classes  will  not  feel  tne  pinch  of  the  depression 
and  dulness  of  trade  experienced  elsewhere,  but  they 
will  be  affected  by  and  bye.  To  accentuate  the  distress, 
the  prices  of  the  necessaries  of  life  have  increased 
all  over  Australia.  States  governments  are  urged 
to  economise  in  their  legislative  and  administrative 
expenditure,  and  in  Victoria  the  demands  for 
economic  reforms  are  loudest.  There  has  been  a 
Government  crisis  in  this  state.  The  Peacock  Govern- 
ment has  been  turned  out  by  a  majority  of  three,  and 
Mr.  Irvine  (a  nephew,  by  the  way,  of  John  Mitchel,  the 
Irish  patriot,  but,  unlike  his  uncle,  a  Conservative,  and 
a  howling  Jingo  besides)  has  formed  another  Ministry, 
which  is  not  expected  to  last  long  after  Ministers  return 
from  their  constituencies,  unless  some  Opposition  mem- 
bers fear  a  Dissolution,  and  do  not  want  to  risk  losing 
their  seats  and  ;!^300  a  year  and  perquisites.  Colonial 
politicians,  as  a  rule,  do  not  belong  to  the  self-sacrificing 
species  of  mankind,  and  therein  lies  Mr.  Irvine's  only 
hope  of  remaining  in  office.  The  majority  of  the 
public  want  the  Assembly  reduced  from  ninety-five 
members  to  forty-six.  and  the  Council  to  thirty-three, 
and  something  like  this  would  be  the  result  if  a  Dissolu- 
tion and  General  Election  took  place  to-morrow.  To 
save  their  bacon  many  members  will  try  and  keep 
Irvine  in,  and  thus  escape  a  Dissolution. 

CAUSES    OK    DEPRESSION'.  i 

The  loss  of  population  and  capital  which  is  going  on 
is  undoubtedly  due  to  the  spirit  of  Jingoism  and 
militarism  which  seduced  the  Colonies  into  the  fatal 
error  of  interference  with  the  South  African  war.  The 
depression  which  has  come  upon  Australia  springs  from 
the  same  cause. 

The  want  of  employment  and  distress  comes  directly 
from  the  same  source.  These  things  would  not  have 
come  upon  Australia  if  hundreds  of  thousands  had  not  : 
been  thrown  into  the  sea  by  sending  contingents  to  • 
South  Africa.  These  moneys  would  have  been  available  , 
for  their  more  legitimate  expenditure  on  public  works, 
within  the  Colonies.  They  have  sown  the  wind  ;  they^ 
are  now  reaping  the  whirlwind. 

Who  are  responsible  for  the  exodus  of  population  and 
capital,  for  the  depression  and  general  dulness  of  trade, 
for  depleted  treasuries,  for  increased  cost  of  the  neces 
saries  of  life,  and  for  the  unemployed  agitation  and 
distress  ?  It  is  the  Jingo  newspapers  who  hounded  on 
colonial  interference  in  the  South  African  war,  the 
Jingo  members  of  the  Commonwealth  and  States  Parlia- 
ments who  voted  for  the  despatch  of  contingents,  the 
Jingo  lickspittle  politicians  who  have  been  crawling  on 
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their  stomachs  for  Brummagem  titles  (some  of  whom 
have  gone  to  the  Coronation  to  get  their  rewards),  the 
Jingo  shipping  rings,  and  the  equally  interested  Jingo 
traders  who  thought  they  would  make  money  out  of  the 
sale  of  their  wares.  All  these  people  profited,  and  now 
the  working  classes  are  left  without  employment  and  in 
deep  distress.  It  is  a  bitter  lesson  to  the  latter  that 
Jingoism,  militarism,  and  Imperialism  have  taught  them. 
In  the  future  tliey  will  not  be  so  easily  befooled. 

THE    DROUGHT. 

The  drought  has  been  severe  in  many  parts  of 
Australia,  and  enormous  losses  of  stock  have  been  the 
result.  Stockowners  have  lost  terribly,  and  are  to  be 
sympathised  with  very  much,  especially  as  the  banks 
have  begun  to  put  the  screw  on,  as  usually  happens  in 
times  of  loss  when  stockowners  suffer  from  no  fault  of 
their  own,  but  from  causes  over  which  they  have  no 
control.  The  Jingo  Press  is  endeavouring  to  attribute 
all  the  ills  that  have  come  upon  Australia  to  the  drought. 
This  is  a  most  wilful  misrepresentation.  They  are  un- 
questionably owing  to  the  causes  already  set  out,  and 
the  Jingo  Press  now  wants  to  shelter  itself  behind  the 
drought  as  an  excuse.  People,  however,  are  not  now 
so  easily  gulled  as  they  were  during  the  two  years  and 
eight  months  of  the  war.  There  have  been  droughts 
as  great  and  of  longer  duration  than  the  present  one, 
but  they  never  before  affected  the  fringe  of  the  continent, 
the  agricultural  districts,  the  townsand  cities, and  the  pre- 
sent oneis  notdoingthatnow.  It  is  the  effects  of  theSouth 
African  war  that  are  doing  it.  As  to  the  drought,  I  am 
glad  to  say  that  this  week  there  has  been  a  copious  fall 
of  rain  over  many  parts  of  Australia  affected  by  it,  and 
I  trust  that  the  whole  of  the  drought  region  will  soon 
get  all  the  rain  it  wants.  New  South  Wales  and 
Victoria  have  largely  benefited  from  the  rainfall  during 
the  last  few  days,  and  we  hope  to  hear  that  it  has 
extended  far  into  the  interior  of  all  the  pastoral  country 
in  the  remoter  parts  of  Australia. 


EGonomic  and    Financial    Notes 
and  Correspondence. 


The  French  Deficit. 

In  the  journal  dcs  Ecoiwinistes  for  July  we  find  some 
particulars  about  the  pfjsition  of  the  French  Budget 
that  deserves  to  be  noted.  It  seems  that  the  first  act 
of  M.  Rouvier,  on  assuming  the  portfolio  of  finance, 
was  to  bring  in  a  Bill  to  authorise  the  Government  to 
open  a  credit  for  ^6,928,000  to  cover  the  deficit  for  the 
year  1901.  It  is  hoped  that  in  the  end  the  deficit  will 
only  be  ;^6, 000,000,  but  even  that  is  a  sufficiently  heavy 
amount,  especially  as  it  will  be  followed  in  the  current 
year  by  another  deficit,  which  will  probably  amount  to 
at  least  ;^4,ooo,ooo  ;  indeed  the  probability  is  that  it 
will  be  more.  The  expenses  voted  last  year  were 
;^6,28o,ooo  in  excess  of  the  receipts,  and  in  the  first 
five  months  of  the  current  year  the  receipts  are  already 
nearly  ;^  1,000,000  below  those  for  the  corresponding 
period  of  last  year.  This  has  only  to  go  on  to  bring  the 
year  to  a  close  with  a  much  larger  gap  to  fill  than  the 
;^4,ooo,ooo  originally  estimated,  and  even  than  last 
year's  serious  deficiency.  No  wonder  that  expedients 
such  as  the  conversion  of  the  3i  per  cent.  Rente  should 
be  resorted  to  in  order  to  try  and  make  ends  meet. 
Some  more  drastic  method,  however,  of  dealing  with 
the  shortcomings  will  have  to  be  adopted,  if  the  finances 
of  the  Republic  are  to  be  rescued  from  a  perilous  con- 
dition. No  nation,  no  matter  how  initially  rich,  can  go 
on  year  after  year  spending  more  than  it  receives.  And 
how  hollow  the  debt  conversion  device  is,  how  inade- 
quate for  the  end  in  view,  may  be  guessed,  not  merely 
by  M.  Kouvier's  demand  for  power  to  increase  the 
Treasury  floating  debt,  but  from  the  fact  that  a  cash 
bonus  of  ;^2, 640,000  has  to  be  found  for  the  holders  of 
the  3J  per  cent,  stock,  over  and  above  a  half-quarter's 
interest,  to  tempt  them  to  make  the  change. 


Bank  Dividends. 
Subjoined  is  our  usual  table  showing  the  dividends 
proposed  by  the  leading  joint  stock  banks  for  the  past 
six  months,  together  with  the  payments  for  the  first 
half  of  1 90 1.  Of  the  announcemcnU  made  the  only 
one  to  call  for  special  mention  is  the  National  Provincial 
of  PIngland,  and  it  declares  a  dividend  i  per  cent,  lower 
at  9  per  cent,  than  at  this  time  last  year.  The  Bank  of 
Liverpool  maintains  its  dividend  and  bonus  at  9  per 
cent.,  making,  however,  13  per  cent,  for  the  complete 
twelve  months,  against  14  per  cent.  Altogether  the 
Goudie  frauds  involved  a  sum  of  ^170.000.  Of  this 
^99,615  has  been  recovered,  the  net  loss,  including 
legal  and  other  expenses,  being  ;^78,654,  which  has 
been  wholly  provided  for  out  of  the  contingent  fund. 
To  strengthen  that  account  ;^25,ooo  has  been  transferred 
to  it  from  the  year's  profits. 
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London  City  and  Mid. 
London  and  Westminster 
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Union  of  London 
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Manchester  and  Liv.  Dis. 
Bradford  Commercial 

Bndford  District        

Huddersfield  Union 

West  Riding  Union 

Merchant  

Knaresborough  and  Claro    .. 
Sheflield  and  Hallamshire    .. 

Union  of  Manchester 

Carlisle  and  Cumberland 

Munster  and  Leinster 

Ireland 

National 

Craven  


p.c. 


I 
8 
6 

H 

9 

91 
»» 

5 
5i 
10 

9 

?! 

7 

4 

4 

5 

31 

5 

9 

? 

10 

4 

8/- 

7/6 
7l 
"/- 
9 

5 

7i 


£ 

356,936 

43,000 

59.097 
52.000 
39,000 
35.600 

36;683 
10S387 

7.300 
36,896 


6,076 
21.757 


22,789 
14^5 

6,726 
31J17 

6J93 


3.671 

4.SSI 
10,366 
23J28 

5J68 


Fint 
1901. 


Fonrmfd. 


p.c. 

9 
8 

9 

6 

8 

6 

^ 

9 

9i 

2t 

5 

Si 
10 
to 

9S 

6* 

7 

4 

4 

5 

3t 

5 

9 

7* 

6 

6i 
41 
10 

4 

1'' 

8/- 

,ii 

7i 
"/- 
9 
51 
6 

5 
10/6 


£ 
256,936 
5fooo 
50.120 
52fO0S 
33.500 
35.700 

36,493 
97.5«» 

5.200 

33.  X4* 


5J4t 

2i,93» 

22,934 


7.381 
29,813 

6,686 


3.57» 

5^72 
I4,43» 
21,183 

3.614 


Welsbach. 
Although  the  old  incapable,  incompetent  regime  has 
passed  away,  and,  we  hope,  drifted  into  oh)scurity,  our 
task  in  analysing  the  annual  statement  of  this  might- 
have-been  splendid  business  is  not  appreciably  more 
pleasant  than  usual.  The  circumstances  which  brought 
about  the  compulsory  retirement  of  the  old  board  are 
doubtless  fresh  in  readers'  memories,  and  in  order  to 
preserve  the  company's  history  in  continuity  it  is  only 
necessary  to  remark  that  on  January  15  last  the  adoption 
of  the  report  of  the  .advisory  committee  appointed  at 
the  ordinary  meeting  held  on  June  15,  1901,  marked 
out  for  the  company  a  new  era.  At  that  gathering  the 
committee  announced  that  they  were  prepared  lo 
temporarily  take  over,  with  the  assistance  of  Mr.  H.  L. 
Peters,  the  administration  of  the  company's  affairs  for 
the  purpose  of  creating  a  new  board.  An  apf>eal  was 
thereupon  made  to  the  then  directors  of  the  comp»any  to 
facilitate  the  giving  effect  to  the  recommendation  of 
the  advisory  committee  by  resigning  forthwith,  and 
electing  in  their  place  the  advisory  committee  and  Mr. 
Peters  as  a  provisional  board,  until  such  time  as  the 
services  of  a  definitive  board  should  be  secured.    Sir 
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Henry  Burdett  and  his  colleagues  did  not  exactly  jump 
at  the  idea  of  being  ousted  so  summarily,  but  they 
eventually  decided  that  discretion  was  the  better  part 
of  valour,  and  in  consideration  of  receiving  their  fees, 
together  with  ;^i,Soo  for  Sir  Henry  and  ;^i,ooo  for  Mr. 
de  Fonblanque  as  recompense  for  the  cancellation  of 
their  agreements,  the  whole  crowd  beat  a  comparatively 
graceful  retreat.  A  provisional  board,  consisting  of  five 
members  of  the  committee,  was  then  elected,  and,  to- 
gether with  their  other  colleague  of  the  committee,  and 
Mr.  Peters  co-operating  in  a  consultative  capacity,  at 
once  took  over  the  administration  of  affairs  and  initiated 
the  policy  advocated  in  their  report.  First  of  all,  the 
provisional  directorate  set  about  the  selection  of  a 
definitive  one,  and  they  regard  the  result  of  their 
labours  with  undisguised  satisfaction.  The  combined 
persuasions  of  the  committee  induced  Mr.  E.  William- 
son, the  chairman  of  Jay's,  to  preside  over  the  Welsbach 
destinies,  Mr.  M.  W.  Mattenson,  K.C.,  a  lawyer  of  wide 
experience  who  will  be  useful  in  helping  the  company 
out  of  its  many  legal  tangles,  is  to  be  second  in  com- 
mand, and  the  board  is  completed  for  the  present  by 
the  inclusion  of  Mr.  T.  J.  Brinsmead,  late  managing 
partner  in  the  famous  piano  business  which  bears  his 
name,  and  Mr.  W.  W.  Wright,  F.C.A.,  who  acted  as 
secretary  to  the  investigation  body,  and  thereby 
gained  an  intimate  acquaintance  with  the  company's 
affairs.  With  these  appointments  we  have  no  fault  to 
find,  and  need  only  express  the  hope  that  the  gentlemen 
have  sufficient  time  to  devote  to  the  herculean  task 
they  have  undertaken,  to  ensure  their  labours  bearing 
fruit.  As  to  the  report  and  statement  of  accounts,  they 
are  made  up  to  March  31,  but  publication  has  been 
somewhat  delayed  by  the  fire  that  occurred  on  the 
company's  premises  on  May  20.  Seeing  that  the  old 
directors  could  not  be  bowed  out  until  late  in  January, 
the  new  administration  is  only  responsible  for  about  two 
months'  working  out  of  the  twelve,  and  the  report  must 
therefore  be  regarded  to  a  great  extent  as  the  last  will 
and  testament  of  our  dear  Sir  Henry. 

The  actual  trade  of  the  period  showed  an  increase 
upon  that  of  the  preceding  year,  but  the  dividend  on  the 
Austrian  company  fell  another  15  per  cent,  to  40 
per  cent.,  and  the  entire  receipts  were  ;^I5,687 
lower  at  ;^i7o,o69.  The  details  of  the  various 
expenditure  items  are  not  set  down  in  the  same 
way  as  hitherto  which  is  rather  to  be  regretted  as 
it  prevents  comparison  of  the  older  figures,  but  we  note 
that  the  law  and  incidental  charges  have  run  away  with 
the  great  sum  of  ^16,362,  or  ^3,813  more  than  in  the 
preceding  year.  Before  arriving  at  the  trading  profit, 
large  sums  had  to  be  written  off  to  meet  insufficient 
depreciation  of  stock  in  former  years,  besides  which  a 
suspense  account  of  ;^20,ooo  has  become  necessary  to 
meet  losses  arising  out  of  engagements  contracted  in 
previous  years.  A  loss  of  ;£^7,8o5  was  also  incurred  on 
account  of  goods  supplied  and  cash  advanced  to  the 
Kern  Burner  Co.  It  is  not  surprising,  therefore,  to  find 
the  net  profit  down  from  ;!^7o,036  to  .^^23,960,  but 
shareholders  have  the  satisfaction  of  knowing  that 
the  accounts  have  been  conscientiously  made  up, 
and  that  the  net  income  disclosed  has  some  founda- 
tion in  reality.  Of  course  it  cannot  be  called  a 
genuine  profit  while  the  capital  account  remains 
in  its  present  wind-blown  condition,  and  recognising 
this,  although  ;^66,oo2  was  brought  forward,  making 
the  total  credit,  after  paying  debenture  interest, 
£^3,<)i3,  no  attempt  is  made  to  appease  shareholders' 
disappointment  by  making  an  unjustifiable  distribution 
on  the  company's  stock.  No  further  advances  have 
been  made  to  the  Kern  Burner  Company,  and  it  is  pro- 
posed to  wind  up  that  fiasco,  the  Welsbac'.i  Company 
taking  over  the  colonial  patents,  and  the  origim! 
vendors,  Messrs.  Kern,  Clamondi  &  Robinson,  tli.; 
foreign  patents.  The  British  patents,  for  which  the 
old  board  committed  the  ghastly  blunder  of  i^iying 
;^8o,400,  are  not  affected  by  this  arrangement,  and  are 
still  the  property  of  the  Welsbach  Company.  It  is  not 
surprising  that  a  variety  of  miscalculations  were  made 
regarding  the  new  works  at  Wandnvorth,  and  this  not 
only  retarded  their  completion,  but  the  cost  estimated  in 


the  last  report  will  be  considerably  exceeded .  The  excess 
cost  will  be  provided  out  of  the  balance  carried  forward. 
Already  the  administration  of  the  company  has  been 
largely  reorganised  and  considerable  reductions  effected 
in  practically  every  department,  and  the  board  is  satis- 
fied that  greater  efficiency  is  being  secured  at  much  less 
cost.  It  goes  without  saying  that  the  retail  branches  of 
the  business  which  were  carried  on  at  a  loss  and  in 
direct  antagonism  to  the  trade — the  late  board  used  to 
appoint  certain  shopkeepers  as  their  agents,  and  then 
set  up  a  competitive  business  on  their  own  account,  just 
to  preserve  harmony  ! — have  been  closed,  and  depots  in 
four  leading  centres,  viz.,  Glasgow,  Manchester, 
Birmingham  and  Belfast  substituted. 

Regarding  the  all  important  question  of  prices,  a 
further  reduction  in  those  of  both  burners  and  mantles 
was  made  on  July  i  last,  and  the  Welsbach  mantle  can 
now  be  bought  by  the  consumer  at  6d.  and  the  Sunlight 
at  4W.,  the  manufacture  of  the  latter  having  been 
revived.  We  think  the  prices  are  still  too  high,  but 
naturally  the  board  desires  to  move  slowly,  and 
when  the  company's  affairs  have  straightened  themselves 
out  a  little  more,  doubtless  further  concessions  will  be 
announced.  Co-operation  with  Corporations  and  Gas 
Companies  is  part  of  the  new  policy,  and  we  think  it 
sound,  and  in  connection  therewith  licenses  to  manu- 
facture and  import  incandescent  mantles,  have  been 
granted  on  the  basis  of  a  royalty  payment.  These 
arrangements  have  had  the  further  advantage  of 
reducing  the  costly  and  profitless  litigation  in  which  the 
directors  found  the  company  deeply  involved.  Whilst 
agreeing  with  the  advisory  committee  that  the  company 
is  greatly  over  capitalised,  and  that  at  the  earliest 
possible  date  the  capital  should  be  adequately  written 
down,  the  directors  suggest  that  any  definite  action 
should  stand  over  until  a  better  estimate  can  be 
made  of  the  probable  earnings  of  the  company 
under  the  new  conditions.  There  can  be  no 
objection  to  this  course  provided  such  reorganisation 
is  not  too  long  delayed,  but  under  the  best 
possible  conditions,  the  writing  down  will  have  to  be 
enormous.  Meanwhile  the  balance-sheet  is  a  fearful 
looking  production.  Intangible  and  often  worthless 
assets  are  knocking  about  in  millions.  Patents,  patent 
rights,  goodwill,  &c.,  and  shares  in  the  Austrian  com- 
pany are  valued  at  ;^3, 251,403,  of  which  probably  a 
couple  of  millions  represents  the  patents,  rights,  &c. — 
pure  water.  The  new  Sunlight  Company  is  down  for 
;^iii,o66,  and  Kern  Burner  patents  and  debentures 
held  stand  for  ;^95,400.  Trading  accounts  about  balance. 
A  big  reduction  from  j(^iiy,2i6  has  been  effected  in  the 
stock,  and  cash  is  substantially  higher  at  ^73,648. 
Where  it  was  possible,  therefore,  the  beard  has  effected 
considerable  improvement  in  the  position,  but  a  heavy 
task  lies  before  it,  and  one  that  few  people  will  envy. 

An  American  Merchant  Marine. 

We  have  received  a  suggestive  pamphlet  from  the 
United  States,  entitled  "  An  American  Marine :  Its 
Utility,  Creation,  and  Maintenance."  It  seems  to  have 
been  published  some  time  ago,  and  is  written  by  Mr.  W. 
W.  Bates,  ex-Commissioner  of  Navigation,  and  was  read 
at  the  Farmers'  National  Congress  in  Atlanta  in  1895. 
Recent  events  have  given  actuality  to  the  statements 
and  suggestions  of  this  pamphlet,  but  what  strikes  us 
most  in  reading  it  is  the  warped  condition  of  mind  into 
which  Protectionism  has  brought  even  thoughtful 
American  citizens.  It  might  have  been  supposed  that 
a  student  of  American  commercial  history  would  have 
turned  back  to  the  investigation  of  the  causes  by  whose 
operation  previous  to  the  Civil  War  the  United  States 
built  up  one  of  the  finest  mercantile  marines  in  the 
world,  and  that,  reasoning  from  the  knowledge  thus 
acquired,  he  would  have  discovered  that  the  true  source 
of  the  present  blight  is  cast-iron  Protectionism  and 
antiquated,  not  to  say  barbaric,  navigation  laws.  Instead 
of  taking  this  line,  Mr.  Bates  enters  the  familiar  patch- 
prop  -  and  -  stimulate  rut,  and  suggests  that  there 
should  be  a  department  of  commerce,  and  that  an 
elaborate  system  of   "  privileged  trading "  and  trade 
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hiring  should  be  adopted,  supplemented  by  export 
premiums,  all  to  set  the  show  on  its  legs  once  more. 
"  A  percentage  on  the  value  of  the  cargo,  equivalent  to 
an  insurance  or  commission,  might  be  sufficient,"  he 
says,  "  and  the  annual  cost  of  thus  protecting 
American  shipping  could  not  exceed  $5,000,000  or 
$6,000,000  for  years  to  come,  the  money  not  going 
all  to  pay  for  transport  but  to  stimulate  production." 
Surely  this  is  a  wasteful  panacea  to  speak  softly  about 
it.  Would  it  not  be  more  natural  and  more  in  ac- 
cordance with  common-sense  to  sweep  away  the 
barriers '  that  prevent  the  American  producer  from 
finding  a  market  wherever  he  can,  untrammelled,  or 
from  importing  whatever  he  wanted  from  the  best 
market  the  world  could  offer  ?  How  can  it  possibly 
benefit  the  people  of  the  United  States  to  add  still 
another  weight  to  their  already  crushing  tariff  burdens  ? 
Is  it,  for  example,  any  advantage  to  them  as  a  whole 
that  their  consuming  power  should  be  curtailed  by  the 
expenditure  of  nearly  _;^3o, 000,000  every  year  in  order 
to  sustain  that  huge  bribery  engine,  the  pension  list  H 
Supposing  there  was  a  tincture  of  common  honesty  im- 
parted to  the  administrative  functions  of  government, 
that  the  corrupt  channels  for  disbursing  the  earnings 
of  the  community  as  collected  by  taxation  were  closed, 
done  away  with,  and  that  in  consequence  of  this  reform 
the  United  States  Federal  Government  were  able  to  do 
with  half  its  present  revenue  so  that  the  Customs  tariff 
might  be  swept  away  and  many  other  taxes  besides, 
would  it  not  follow  that  an  incalculable  amount  of 
additional  energy  would  be  communicated  to  the  pro- 
ducing capacities  of  the  country,  an  energy  far  greater 
than  any  system  of  coddling  at  the  expense  of  the  com- 
munity at  large  could  ever  develop  ?  Why  is  it  that 
American  publicists  never  look  at  this  side  of  the  great 
economic  question  now  pressing  upon  their  attention  ? 
The  people  of  the  country  are  bearing  the  cost  of  any 
number  of  administrative  frauds,  military,  pension,  trust, 
and  other.  Were  they  to  knock  down  all  barriers  of 
the  kind,  indicated  money  would  be  left  in  the  pockets 
of  the  whole  community  far  in  excess  of  anything  that 
could  accrue  by  first  stripping  it  and  then  trying  to 
galvanise  this,  that,  and  the  other  industry  into  a  hectic 
activity  profitable  only  to  the  few,  but  to  the  many 
essentially  baneful.  Liberty,  not  first  chains,  and  then 
stimulants,  is  what  the  American  people  want  in  order 
to  get  back  their  mercantile  marine.  They  cannot  get 
it  in  any  Morganatic  way  by  boss  and  bounty,  by  insane 
capitalisation,  and  monster  combines. 


San  Francisco  Trade  in  1901. 

The  interest  of  Mr.  Vice-Consul  W.  Moore's  report 
on  the  trade  of  San  Francisco  for  1901  is  enhanced  by 
the  fact  that  the  acquisition  of  the  Hawaiian  and 
Philippine  Islands  by  the  United  States  appears  to  have 
awakened  merchants  to  the  possibilities  of  making  their 
city  the  most  important  distributing  point  on  the 
Pacific.  Business  expanded  in  nearly  every  direction, 
and  allowing  for  the  disappearance  from  the  Custom 
House  records  of  the  movement  from  the  Hawaiian 
Islands,  both  imports  and  exports  reached  a  highly 
satisfactory  total.  Among  the  enumerated  articles 
wheat  and  flour  take  the  first  place,  with  exports  of 
12,803,090  centals  of  100  lb.,  the  largest  since  1897,  and 
11678,364  centals  more  than  in  1900.  Of  the  total  sent 
abroad  the  United  Kingdom  took  7,721,536  centals  of 
wheat  and  38,787  barrels  of  flour.  Barley  exports  were 
also  heavy,  but  tinned  fruits  and  vegetables,  wine,  and 
hops  all  showed  decreases. 

With  regard  to  imports  foreign  coal  from  all  sources 
fell  off  considerably,  owing  to  the  increasing  use  of  oil 
as  fuel.  The  railroad  companies  in  the  State  of 
California  are  introducing  oil-burning  furnaces  in  their 
locomotives,  ferry-boats  are  following  the  same  course, 
and  all  the  power-houses  for  cable  roads  in  San 
Francisco  have  given  up  using  coal  altogether,  while  if 
any  device  can  be  found  for  utilising  oil  for  domestic 
purposes  the  market  for  coal  will  be  even  more  seriously 
affected.  With  such  developments  in  the  use  of  oil,  it 
is  not  surprising  to  find  an  increase  in  the  output  of  that 


mdustry  from  2,677,875  barrels  in  1899  and  4,339,950 
barrels  m  1900.  to  8,712,500  barrels  last  year.  Yet  the 
output  has  been  restricted,  and  many  wells  have  been 
capped,  owmg  to  the  heavy  transport  charges,  which 
amounted  in  some  cases  to  two-thirds  of  the  value 
of  the  oil  delivered  in  San  Francisco.  A  pipe 
line,  however,  is  projected  from  Bakersfield  to  Point 
Richmond,  and  when  this  is  iinished  it  is  expected 
that  there  will  be  no  difficulty  in  doubling,  or  even 
trebling  the  present  output.  It  is  perhaps  unnecessary 
to  say  that  the  Standard  Oil  Company  is  erecting  at 
Point  Richmond,  one  of  the  largest  refineries  in  the 
United  States,  and  is  contemplating  building  an  8-inch 
pipe  line  from  the  Kern  County  fields  to  that  place,  a 
distance  of  about  270  miles.  In  addition  to  the  use  of 
oil  as  fuel,  the  experiment  has  been  made  of  using  it  as 
a  substitute  for  water  in  laying  the  dust,  and  although 
complaints  were  made  at  first  of  particles  of  dirt  soaked 
with  oil  being  thrown  by  carriage  wheels  and  horses 
hoofs,  this  difficulty  has  been  in  great  measure  over- 
come, and  the  experiment  is  considered  a  success. 

Another  article  of  import  which  has  shown  a  seriotis 
decline  is  cement,  the  total  quantity  in  1901  having 
been  only  105,416,3591b.,  cornpared-with  270,982,1871b. 
in  1900.  This  was  due  to  sufficient  for  a  year's  require- 
ments having  been  left  over  from  the  exceptional 
amount  received  in  1900,  but  local  enterprise  is  coming 
to  the  front,  and  it  is  anticipated  that  in  a  few  years  the 
entire  needs  of  the  State  will  be  supplied  by  the  home 
undertakings.  It  is  not  so  very  long  since  British 
cement  enjoyed  almost  a  complete  monopoly  of  the 
trade,  but  manufacturers  ignored  the  warnings  given 
them  to  produce  a  finer  article,  and  the  business  has 
now  passed  into  the  hands  of  their  Continental  com- 
petitors. In  1900,  69,442,000  lb.  went  from  this 
country,  compared  with  122,182,2901b.  from  Belgium 
and  75,412,551  lb.  from  Germany,  and  although  last 
year  these  two  countries  showed  declines,  for  the 
reasons  above  given,  the  imports  from  the  United 
Kingdom  were  only  22,800  lb.  Imports  of  linen  from 
this  country  have  increased,  except  in  the  case  of  fancy 
damask  towels,  which  are  mostly  taken  from  Germany, 
but  it  is  thought  that  a  little  more  enterprise  in 
designing  would  result  in  our  securing  a  share 
even  of  this  business.  Sales  of  Scotch  whisky  have 
also  increased  to  a  very  marked  extent  during  the  past 
few  years,  and  the  prejudice  which  formerly  existed 
against  it,  except  in  the  form  of  toddy,  appears  to  have 
vanished.  Mr.  Moore  allows  a  bit  of  humour  to  creep 
into  his  report  in  his  explanations  as  to  the  reasons  for 
the  growing  popularity  when  he  states  that  it  came  into 
fashion  with  golf.  Two  other  reasons  are  given,  the 
recommendations  of  the  doctors  and  the  introduction  of 
the  habit  by  British  travellers,  all  three,  Mr.  Moore  says, 
having  probably  helped  to  bring  about  the  present 
result.  There  does  not,  however,  seem  much  prospect 
of  any  large  measure  of  relief  to  our  overstocked 
distilleries  coming  from  this  new  outlet  as  yet,  as  the 
market  is  limited  and  fully  stocked. 

Strenuous  efforts  are  being  made  to  attract  settlers  to 
Central  California,  and  money  is  now  being  collected  to 
carry  out  the  plan  of  operation  and  organisation  agreed 
upon  by  the  San  Francisco  Chamber  of  Commerce  and 
representatives  of  local  development  associations.  This 
plan  includes  a  permanent  exhibition  in  the  city,  where 
exhibits  furnished  by  each  section  may  be  displayed  and 
files  of  newspapers  kept  for  reference,  with  branch 
offices  and  exhibits  in  several  other  coast  cities,  and 
agents  are  to  be  employed  to  board  West- bound  trains 
to  meet  passengers,  learn  their  wishes,  and  direct  them 
accordingly.  Care  for  the  interests  of  manufcicttu-ers  is 
also  displayed  by  the  establishment  of  the  long-talked-of 
Pacific  Commercial  Museum,  for  the  purpose  of  giving 
information  regarding  the  products  and  requirements  « 
countries  bordering  on  the  Pacific  Ocean.  Exhibits  in 
this  are  divided  into  two  classes,  one  showing  the 
raw  and  manufactured  products  of  those  countries 
and  the  other  the  various  manufactured  articles 
and  materials  in  demand  in  the  several  countries, 
irrespective  of  their  source  of  origin.  Further 
the  manner  in  which  these  goods  must  be  prepared  foe 
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shipment  is  fully  described,  and  producers  can  learn  just 
what  to  send  and  how  to  pack  it  in  order  to  insure 
success.  In  yet  another  way  the  Museum  endeavours 
to  help  the  fruit  growers  of  California.  The  State 
Department  at  Washington  has  instructed  all  Consuls 
residing  in  foreign  countries  competing  with  that  State 
to  furnish  telegraphic  reports  regarding  crops  and  prices 
in  their  respective  districts,  and  these  reports  are 
published  in  the  daily  press,  the  expense  of  the  service 
being  borne  by  the  Museum. 

FuRNESS,  Withy  &  Co. 

This  undertaking  makes  a  dazzling  display  for  the 
twelve  months  ended  April  30,  and  on  the  strength  of 
it,  at  their  own  request,  the  preference  and  debenture 
holders  are  to  have  the  500,000  unissued  ordinary 
shares  offered  to  them  at  a  premium  of  los.  per  share. 
When  the  premium  on  these  shares  is  added  to  reserve, 
as  it  will  be,  the  fund  will  stand  at  ;^95o,coo,  in  addition 
to  which  there  is  an  insurance  fund  of  ;^ioo,ooo,  or 
;^i,050,ooo  in  all.  Even  now  the  two  funds  total 
_^8oo,ooo,  which  must  be  ample  to  cover  any  possible 
depreciation  on  the  steamships,  freeholds,  leaseholds, 
buildings,  machinery,  plant,  &c.,  valued  at  ;^540,822, 
and  the  investments  of  ;^i,66i,355  ;  Government  and 
railway  securities,  banks  and  industrial  companies  being 
down  for  ;^i,340,096,  and  steamships  and  shipping 
companies  tor  ;^32 1,359.  Creditors  on  open  accounts 
amount  to  ;^94,842,  and  debtors  to  ;^i90,882,  and 
in  addition,  ;^264,95o  is  owing  for  new  steamers, 
engines,  &c.,  to  pay  for  which  some  of  the  new 
capital  will  doubtless  be  used.  Cash  loans  at  interest, 
and  bills  receivable  reach  the  substantial  sum  of 
;^2 88,657,  and  now,  at  all  events,  the  position  seems 
quite  satisfactory.  From  all  sources  the  company 
received  a  gross  revenue  of  ;^3o8,3ig  during  the  year 
to  April  30,  of  which  ;^i 87,033  came  from  steamers' 
voyages,  purchase  and  sale  of  steamers,  shipbuilding 
yard,  etc.,  ;^i  12,424  from  dividends  on  investments,  and 
;^8,86i  from  Government  subsidy  for  postal  services. 
Deducting  directors'  fees,  ^^5,600,  income  tax,  ^8,251, 
and  debenture  and  preference  interest,  £2^,^,2^,  a  sum 
of  ;^264,94i  is  left,  which  the  balance  from  previous 
account  increases  to  _^298,724.  Reserve  for  depreciation 
is  credited  with  _^ioo,ooo,  and  the  insurance  fund  with 
;^25,ooo,  bringing  them  to  the  totals  already  stated. 
Then  the  ordinary  shares  receive  a  dividend  of  10  per 
cent,  and  a  bonus  of  10  per  cent.,  or  20  per  cent,  in  all, 
and  ;^33.724  is  carried  forward.  It  is  proposed  in 
future  to  pay  quarterly  dividends  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum,  with  a 
bonus  whenever  the  directors  consider  the  accounts  will 
admit  of  it.     Which  is  very  nice. 

Mutual  Reserve  Fund  Life  Association. 
Until  quite  recently  we  were  under  the  impression 
that  this  pretentious  American  mystery,  or  imposture, 
had  died  of  its  wounds  and  of  the  evil  odour  into  which 
it  had  fallen  with  all  who  knew  anything  about  honest 
life  insurance  business.  It  turns  out,  however,  that  the 
thing  has  only  changed  its  name.  Finding  that  it  had 
undertaken  life  insurance  contracts  on  a  basis  totally 
insecure,  on  a  falsehood  in  short,  it  transformed  itself 
into  the  Mutual  Reserve  Life  Insurance  Company,  and 
sought  to  do  business  just  as  if  it  were  an  ordinary  life 
office  with  no  record  of  shame  behind  it.  The 
transmogrification,  however,  did  not  release  it  from 
trouble,  and  we  now  learn  from  a  recent  issue  of  the 
New  York  Commeicial  that  sundry  policyholders  have 
filed  a  suit  in  the  United  States  circuit  court  of  New 
York  alleging  fraud  against  the  Association,  and 
claiming  that  the  re-organisation  effected  on  April  17 
last  was  illegal.  In  their  claim  the  petitioners  do  not 
use  soft  language.  The  respondent  association,  that  is, 
the  Mutual  Life  Fund  Association,  had,  they  say,  been 
for  a  considerable  time  prior  to  April  17,  1902,  and  was 
at  that  date  insolvent,  because  its  liabilities  were  then 
in  excess  of  the  true  value  of  its  assets  to  a  large 
amount.  Also  it  had  become  incapable  of  attaining 
the     objects     and     purposes    for     which      it     had 


been  organised.  Its  plan  and  method  of  opera- 
tion were  such  that  it  was  impossible  for  it  to 
carry  out  the  objects  for  which  it  had  been  organised. 
It  could  not  fulfil  its  contracts  with  the  subsisting 
members  and  policyholder.s,  and  it  is  alleged  that  the 
directors  were  well  aware  of  this  fact.  They  are  even 
charged  with  having  been  for  a  considerable  period  prior 
to  the  above  date  engaged  in  a  "  fraudulent  scheme  of 
administration  and  manipulation  of  the  affairs  of  the 
association,"  whereby  they  had  "  illegally  and  fraudu- 
lently "  deprived  many  of  the  then  members  and 
policyholders  of  their  membership  rights.  Moreover  it 
is  alleged  that  the  change  into  an  "  old  line  "  company 
was  made  secretly  and  fraudulently  without  notice  to 
the  complainant  policyholders  or  to  any  of  the  asso- 
ciation's clients.  Among  specific  facts  it  is  alleged  that 
during  1901  the  death  claims  of  the  association  were  not 
quite  $1,000,000,  and  that  it  only  paid  about  one-half  of 
that  amount,  "  the  unpaid  and  unsettled  death  claims  now 
amounting  to  §1,200,000."  Furthermore  the  manage- 
ment of  the  association  is  charged  with  extravagance, 
wastefulness,  negligence,  carelessness,  corruption  and 
fraud.  In  merely  carrying  through  the  re-incorporation 
of  the  business,  the  officers  and  directors  are  accused  of 
having  converted  to  their  own  use  and  to  the  use  of 
the  new  company,  properties  and  assets  belonging 
to  the  strangled  association,  and  of  having  destroyed 
and  abandoned  the  franchise  of  the  old  association, 
therefore  transforming  the  properties  and  assets  belong- 
ing to  it  into  a  trust  fund,  in  which  and  in  the  proceeds 
thereof,  the  plaintiffs  in  this  suit  claim  to  be  entitled  to 
share  along  with  other  members.  The  sum  of  the 
matter  is  that  the  Court  is  asked  to  appoint  a  receiver 
to  take  charge  of  all  the  assets  with  full  powers.  The 
petitioners  also  ask  for  the  appointment  of  a  special 
master  in  Chancery  to  inspect  the  books  and  papers  of 
the  company,  with  full  power  to  examine  witnesses,  and 
they  demand,  finally,  that  the  concern  should  be  wound 
up  under  the  supervision  of  the  Court.  From  what  we 
know  of  the  Mutual  Reserve  Association's  history  and 
proceedings  in  this  country,  we  should  judge  the  com- 
plaints of  this  petition  to  be  very  well  founded,  and 
assuredly  the  British  public  may  consider  itself  fortu- 
nate should  this  action  result  in  the  extinction  of  what 
has  been  a  very  pernicious  and  money-swallowing 
Yankee  enterprise. 

Our  Indian  Famine  Fund. 
We  have  again  to  acknowledge  some  additions  to 
this  fund.  They  amount  to  about  the  entire  taxation 
of  three  of  its  inhabitants  for  one  year,  so  poor  is  the 
country,  and  we  are  thankful  for  the  smallest  help. 
Cheques  and  postal  orders,  payable  to  A.  J.  W^ilson, 
and  crossed  Union  Bank  of  London  Indian  Famine 
Fund,  are  always  welcome. 

To  amount  previously  acknowledged     iTt.oig    5    2i       ■ 

Westbourne  Park  Indian  Circle,  per  J.  B.VV.  I 


Chapman 

Afrikander   Student  uf    the   Inner  Temple, 
per  "India"  
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Australian  Hard  Wood  Combine. 
After  what  threatened  to  prove  almost  endless 
discussion  and  negotiation  the  various  Australian  hard 
wood  companies  have  at  last  been  brought  into  line, 
and  the  usual  remedy  for  company  ailments  is  to  be 
applied.  Although  not  the  pioneer  of  the  movement, 
the  Millar's  Karri  and  Jarrah  Forest,  Limited,  the  largest 
and  strongest  financially  of  the  group  embraced,  took 
the  lead,  and  the  scheme  for  effecting  the  amalgamation 
is  that  the  Millar's  Company  promotes  a  new  company, 
on  or  before  August  21,  next,  to  purchase  the  businesses 
and  assets  of  the  eight  companies  involved  as  at 
December  31,  1901,  at  prices  payable  in  debenture 
stock  or  shares  to  be  issued  by  the  new  company.  The 
undertakings  forming  the  amalgamation  are  the  Jarrahdale 
Jarrah  Forest  Railways,  M.  C.  Davies  Karri  and  Jarrah 
Company,  Canning  Jarrah  Timber  Company,  Gill 
McDowell  Jarrah  Company,  Jarrah  Timber  and  Wood 
Paving    Corporation,    Jarrah    Wood    and    Saw    Mills 
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Company,  Imperial  Jarrah  Wood  Corporation,  and 
lastly  the  Millar's  Company  itself.  Before  entering 
into  the  provisional  contracts  the  directors  obtained 
reports  on  the  various  undertakings  from  the 
company's  representative  in  Western  Australia. 
These  dealt  with  the  present  value  of  the  railways,  saw- 
mills, general  equipment,  &c.,  the  productive  capacity 
of  the  estates  and  mills,  the  cost  of  production  and  the 
prospective  profits  on  Australian  sales.  The  result  of 
this  investigation  was  th.it  out  of  89,612  acres  of  free- 
holds, the  Millar's  Company  was  found  to  possess  32,477 
acres,  and  of  500,424  acres  of  leaseholds  this  leadmg 
company  owned  220,964  acres.  The  seven  other  com- 
panies had  concessions  to  the  extent  of  442,840  acres, 
as  against  no  holdings  by  the  Millar's  Company.  Then 
out  of  305  miles  of  railway,  33  sawmills,  and  an  annual 
output  capacity  of  220,000  loads,  the  Millar's  figures 
were  98,  9,  and  90,000  respectively,  a  position  which 
entitled  the  company's  directors  to  dictate  the  terms 
on  which  they  would  enter  the  fusion.  The 
new  company  will  take  over  the  business  of 
the  Millar's  Company  for  ;^655,ooo,  including 
£i6o,8yy  working  capital,  consisting  of  stock,  book 
debts,  cash,  &c.,  and  the  remaining  seven  companies 
for  ;^934,450,  the  working  capital  composed  of  the 
same  kind  of  assets  being  ;^i54,283.  At  the  present 
moment  the  share  capital  ot  the  Millar's  Company  is 
^5011,000,  but  a  portion  was  issued  at  a  premium,  the 
amount  of  which,  ;^ 64, 791,  was  carried  to  reserve,  while 
in  addition  ;^7i,974  had  to  the  close  of  1901  been  set 
aside  out  of  profits  and  carried  to  reserve.  These 
accumulations  naturally  entitled  the  company  to  tack  on 
something  to  its  issued  capital  and  the  capital  which  is 
to  be  sacrificed  under  the  scheme  comes  entirely  from 
the  remaining  seven  undertakings. 

The  present  share  and  debenture  capital  of  these 
others  is  ^"1,836,516,  and  they  are  to  be  acquired  as 
above  mentioned  for  ^^934,450,  or  a  writing  down  by 
about  ;^9oo,ooo.  This  seems  very  heavy — 50  per  cent. 
— but  we  may  i)e  sure  it  is  none  too  much.  It  is 
intended  that  the  new  company  shall  have  an 
authorised  share  capital  of  ;^i,4oo,ooo,  of  which  not 
exceeding  one-half  may  be  6  per  cent,  cumulative 
preference  shares  and  the  remainder  ordinary  shares, 
all  of  ^i  each.  Power  will  also  be  taken  to  issue 
4^  per  cent,  debenture  stock,  which  shall  not  at  any 
tune  exceed  one-half  of  the  amount  of  the  share  capital 
issued.  It  having  at  present  no  debenture  debt,  none 
of  the  debenture  stock  is  to  go  to  the  Millar's  Company, 
whose  purchase  price  will  be  satisfied  by  ;^28o,ooo  in 
preference  and  .1^375,000  in  ordinary  shares.  The 
;f934,450  which  is  to  go  to  the  remaining  companies 
will  consist  of  ^353,700  in  debenture  stock,  ;^252,ii6  in 
preference,  and  ^"328,634  in  ordinary  shares,  making 
the  total  consideration  ;^i,589,45o.  In  the  contracts 
provision  is  made  for  the  issue  of  20,000  ordinary  shares 
in  the  new  company  for  the  purpose  of  remunerating 
Messrs.  Temperley,  the  managing  directors  of  Millar's 
Company,  for  their  services  in  negotiating  the  pur- 
chases. These  services  have  extended  over  two  years, 
and  have  been  of  an  arduous  character.  Yet  the  pay- 
ment seems  generous,  not  to  say  lavish,  especially  as  the 
firm  retains  tlie  management  for  seven  years  certain  at 
a  remuneration  partly  dependent  on  and  fluctuating  with 
the  profits  of  the  business. 

Failing  a  complete  statement  of  the  present  position 
of  the  various  companies,  it  is  impossible  to  express  any 
opinion  as  tu  the  merits  of  the  proposal.  We 
are  told  that,  so  far  as  the  Millar's  Company  is  con- 
cerned, holders  of  twenty  first  preference  shares  will 
get  twenty-three  new  preference,  holders  of  twenty 
second  preference  twenty-two  new  preference,  and 
holders  of  twenty  ordinary  thirty  new  ordinary  shares, 
and  in  addition  provision  is  made  for  the  payment  of 
an  ordinary  dividend  for  1901.  As  to  the  others,  the 
debenture  stock  and  preference  and  ordinary  shares 
will  be  divided  on  the  following  basis: — Jarrahdale. — For 
every  ;^ioo  old  5  per  cent,  first  mortgage  debenture, 
;£'iii  los.  in  new  4J  per  cent,  debentures.  F'or  every 
;^ioo  old  "  B  "  5  per  cent,  debentures,  ;^ioo  new  4* 
per  cent,  debentures.     For  every  three  old  ^10  7  per 


cent,  preference  shares,  twenty  new  jQ^  ^  P*""  cent. 
cumulative  preference  shares.  For  each  old  ;{Jio 
ordinary  share,  £2  128.  6d.  in  new  £1  ordinary  shares. 
M.  C.  Davies'  Karri. — For  every  ;f  100  in  old  5  per  cent 
debentures,  jC^oo  in  new  4^  per  cent,  debentures.  For 
each  old  6  per  cent,  cumulative  preference  share,  iTf. 
in  nejv  6  per  cent,  cumulative  preference  shares.  For 
each  old  ;^i  ordinary  share,  approximately  ijs.  in  new 
^i  ordinary  shares.  Canning  Jarrah. — For  each  j^ioo 
in  old  5  per  cent,  debentures,  ^82  los.  in  new  4I  per 
cent  debentures.  48,875  new  £i  shares  to  be  distributed 
pro  rata  among  the  old  ordinary  shareholders.  This 
works  out,  roughly,  at  about  3s.  iid.  per  los.  share  in 
the  old  company.  Jarrah  Timber  and  Wood.— For 
every  ;^ioo  in  old  5  per  cent,  debentures,  ;f  100  in  new 
4i  per  cent,  debentures.  For  every  100  old  7  p  r  cent 
cumulative  preference  shares,  twenty  new  6  pt  r  cent, 
cumulative  preference  shares.  For  every  100  old 
ordinary  j£i  shares,  approximately  ten  new  £1  ordinary 
shares.  Jarrah  Wood  and  Saw  Mills.— For  every  six 
old  ;^i  shares,  one  new  £1  ordinary  share. 

Neither  the  Gill  McDowell  nor  Imperial  Jarrah 
Companies  make  any  mention  in  the  circular  issued  to 
their  shareholders  regarding  the  allocation  of  the 
purchase  money,  and  proprietors  will  probably  have 
to  wait  for  details  until  they  are  called  together 
to  discuss  the  proposals.  But  perhaps  after  all 
the  most  important  question  is  that  regarding  the 
prospects  of  the  new  combine.  The  quantity  of 
sawn  and  hewn  timber  which  the  various  esUtes 
produced  in  1901  was  over  200,000  loads.  For 
the  purpose,  however,  of  estimating  the  profits  of  the 
new  company  in  the  immediate  future  the  sales  have 
been  taken  at  only  175,000  loads  per  annum,  and  from 
these  a  yearly  profit  of  i^  175.000  '^  looked  for.  This 
would  provide  debenture  interest  and  redemption  fund 
preference  dividend  and  7  per  cent,  on  the  ordinary 
shares  and  still  leave  ;^63,340  for  depreciation,  reserve, 
and  additional  dividends.  The  cut  and  dried  benefits 
and  advantages  are  expected  to  accrue  from  the  fusion, 
and  the  Millar's  directors  have  decided  that  on  the 
terms  now  arranged  they  can  recommend  the  con- 
firmation of  the  contracts.  Certainly  the  whole  busmiM 
seems  to  be  a  very  fine  thing  for  that  company,  bat 
whether  it  is  for  all  the  others  seems  rather  doubtful. 
From  the  Davies  shareholders  in  particular— this  con- 
cern has  always  been  the  stumbling  block  so  it 'S  said— 
protests  are  forthcoming,  and  even  should  the  Millar's 
proprietors  accept  the  terms  of  amalgamaUon  it  is  no 
guarantee  that  the  thing  will  go  through.  How  long 
will  the  supplies  of  timber  last? 

United  States  Iron  and  Steel  Production. 
The  prodigious  totals  to  which  the  iron  manufactures 
of  the  United  States  now  attain  are  vividly  presented  in 
the  annual  report  of  Mr.  James  M.  Swank  of  the 
American  Iron  and  Steel  Association.  Mr.  Swank  is  an 
ardent  and  pronounced  protectionist,  and  sees  in  the 
figures  of  his  annual  summary  an  abundant  justification 
of  the  wisdom  dictating  that  policy.  He  seems  though 
to  be  haunted  by  a  fear  that  one  day  the  tariff  bamer 
will  be  swept  away,  but  is  moderately  happy  in  the 
belief  that  the  danger  is  remote.  Nothmg  will  be  done 
by  the  present  Congress,  and  the  next  may  be  just  as 
impotent,  probably  will  be  unless  the  multitude  happens 
to  be  hungry.  In  the  meantime,  the  producUon  of  pig 
iron  in  the  Union  has  risen  at  an  enormous  ratio.  In 
1850,  with  a  population  of  23,191,876.  ^^e  gross  con- 
sumption  of  pig  iron  was  barely  62  lb.  per  head,  but  in 
1901,  with  a  population  of  78,303.000.  the  production 
was  15,878,354  tons  gross,  the  consumption  16,232^0 
tons  gross,  and  the  consumption  per  head  4^4  4  >«>•  ' "»« 
production  was  only  821,223  gross  tons  in  18O0.  and  as 
recently  as  1890  was  only  9.202,703  such  tons,  so  tftat  in 
recent  years  the  strides  have  been  tremend'>us  and 
Mr.  Swank  enters  into  and  expounds  the  many 
reasons  for  this  remarkable  expansion.  He  po»n« 
out  that  "the  use  of  iron  and  steel  in  ahnost  every 
form  increases  at  even  a  greater  ratio  than  ine 
increase  in  our  population."     An  cxcepUonaUy  large 
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demand  now  exists,  and  must  for  some  time  con- 
tinue to  exist,  for  iron  and  steel,  for  steam  and  trolley 
railroads  and  their  equipment,  for  girders,  columns,  &c., 
to  be  utilised  in  high  buildings,  warehouses,  and  other 
structures,  and  in  the  erection  of  manufactories.  Steel 
cars  are  also  now  largely  coming  into  use,  and  the  rail- 
roads of  the  country  are  busy  in  all  directions  extending 
their  roads,  in  renewing  them,  in  building  fresh  bridges, 
new  locomotives,  and  generally  in  improving  the  equip- 
ment. Consequently  the  demand  for  the  metal  in  all 
its  forms  is  unprecedented  in  its  extent  and  vigour.  At 
the  same  time  the  population  is  steadily  and  rapidly 
growing  through  immigration  and  the  natural  effect  of 
the  excess  of  births  over  deaths.  No  wonder,  there- 
fore, that  those  interested  in  the  production  of 
iron  and  steel  within  the  Union  look  forward  to  an  ever- 
enlarging  held.  They  do  not  regard  anything  outside 
the  country,  nor  are  they  given  to  weigh  the  meaning 
of  the  enormous  dependence  upon  credit  such  business 
expansion  implies,  everything  being  mortgaged,  the 
demand  being  stimulated  in  all  directions  by  artificial 
means  and  the  free  use  of  credit.  They  simply  look 
to  the  orders  pouring  in  and  to  these  alone.  They  are 
even  confident  that  the  moderating  influence  of  such 
concerns  as  the  United  States  Steel  Corporation  in 
preventing  prices  from  flaring  up  to  extreme  heights 
help  to  ensure  a  continuance  of  prosperity  beyond  what 
might  be  described  as  its  natural  limits.  All  this  is 
well  worth  noting  were  it  only  as  an  indication  of  the 
mental  attitude  of  business  men  within  the  American 
Union. 


Critical  Index   to   New   Investments. 

FuRNESs,  Withy  &  Co.,  Limited. 
The    capital    of    this    company    on    its    formation 
in   1891  was   ^^700,000   in   ;^ioo   shares,   but  in    1896 
it  was  increased  to   ;^i, 000,000    by    the    creation    of 
30,000    5    per    cent,    cumulative     preference     shares 
of    ;^io    each,   which    were    issued     at     a     premium 
of    £1     per    share,    and     in     July    1901,    a    further 
addition  was  made  of  500,000  ordinary  shares  of  £1 
each,  the  original  shares  being  at  the  same  time  divided 
into  700,000  £1  shares.     These  new  shares  are  offered 
for  subscription  at  a  premium  of  los.  per  share.     The 
extra  money  is  evidently  required  for  the  contemplated 
extension   of  the   fleet    of  oil-carrying   steamers  using 
oil    as   fuel.      Two    of    these    new    boats    are    being 
built     by     the     Palmer     Shipbuilding     Company     for 
;^205,ooo,   and   a   third  is    being    constructed    at   this 
company's     own     yard     at     an      estimated     cost     of 
;^95,ooo,    while    others    will    be    added    as    soon   as 
negotiations  now  under  consideration  are  completed,  by 
which  the  company  will  receive   a   fixed   remunerative 
return    for    the    employment    of    the   vessels   over    a 
number  of  years.     The  premiums  received  on  this  issue 
will    be    added    to    reserve,    bringing    it   up   to   over 
;f  1,000, 000,    all    invested    outside    the    business.      At 
present  there  is  ;^i, 340,096  in  industrial  and  other  com- 
panies, in   addition   to   the   steamships,  freeholds,   dry 
dock,  shipbuilding  yard,  and  investments   in  steamships 
and  shipping  companies,  so  that  the  position  is  a  sound 
one.     Profits  for  the  six  years  ended   April   30  last  are 
given,  and  show   a   steady  increase   from   ;^i40,7i5   in 
1897  to  i;308,3i9  in  1902.     Up  to  1899  the  dividend  on 
the  ordinary  shares  was  limited  to  5  per  cent.,  but  since 
then  the  distribution  has  been  10  per  cent,   per  annum, 
with  last  year  a  bonus  of    10    per  cent.     This   seems   a 
good   enough   record,  and   as   it   is   proposed   to   pay 
quarterly  dividends   at   the   rate   of    10    per   cent,   per 
annum,  togetherfwith  a  bonus  of  whenever  the  directors 
think   the    accounts   will   allow   such   distribution   the 
shares  look  rather  inviting. 

Bath  Electric  Tramways,  Limited. 
Capital  ;^23o,ooo,  divided  into  75,000  5  per  cent, 
cumulative  preference,  125,000  preferred  ordinary,  and 
30,000  deferred  ordinary  shares  all  of  £1  each,  the 
whole  of  the  preference  and  100,000  of  the  preferred 
ordinary  shares  being  offered  for  subscription,  while 
the  deferred  shares  are  issued  to  the  vendors  as  the 


consideration  for  the  transfer  of  the  contracts  mentioned 
below.  This  company  has  been  formed  for  the  purpose 
of  constructing  and  operating  a  complete  system  of 
electrical  tramways  and  light  railways,  and  undertaking 
other  electrical  business  in  the  city  of  Bath  and  the 
surrounding  district.  The  Bath  and  District  Light 
Railways  Company  holds  the  order  authorising  these 
tramways,  which  are  to  be  nearly  12J  miles  in  length 
of  route,  apart  from  an  extension  now  under  con- 
sideration, and  in  order  to  provide  that  undertaking 
with  the  funds  to  meet  its  contracts  for  the  building 
and  equipment,  this  company  will  require  the  whole 
of  its  share  capital.  Under  these  contracts 
the  consideration  payable  by  the  Bath  Company  will  be 
;^225,ooo  in  cash  and  ;^75,ooo  in  mortgage  debentures, 
but  against  this  the  prospectus  states  that  the  new  com- 
pany has  entered  into  a  provisional  contract  for  the 
complete  construction  and  equipment  at  a  cost  of 
;£'i62,595,  vifhile  other  expenses  will  not,  it  is  estimated, 
exceed  ^65,000  or  a  total  of  ;^228,ooo.  The  prospectus 
is  a  little  confused  on  this  point,  but  apparently  the  first 
scheme  is  accepted  and  it  is  calculated  that  the  pro- 
ceeds of  the  present  issue  and  of  _^6o,ooo  debentures 
of  the  Bath  Company  will  suffice  to  provide  all  money 
required.  An  estimate  of  probable  returns  from  the  new 
hne  has  been  made  by  Mr.  S.  B.  Cottrell,  M-LC.E., 
M.I.M.E.,  the  engineer  and  general  manager  of  the 
Liverpool  Overhead  Railway  Company,  showing  an 
annual  net  revenue  of  _^i6,422,  and  after  deducting  de- 
benture interest,  preference  dividend,  and  management 
expenses  this  is  expected  to  leave  ^8,472,  or  more  than 
enough  to  pay  7  per  cent,  on  the  present  issue  of  pre- 
ferred ordinary  shares.  The  venture  ought  to  be  good 
enough  but  it  is  a  very  roundabout  way  of  going  to  work 
and  like  all  such  methods  has  the  disadvantage  of  piling 
up  expenses. 

S.  HoFFNUNG  &  Co.  (1902),  Limited. 

Capital  ;^550,ooo,  divided  into  80,000  participating  pre- 
ference shares  of  ;^5  each,  and  150,000  ordinary  shares 
of  ;^i  each.  The  present  issue  consists  of  70,000  of  the 
preference  shares,  of  which  23,333  ^^^  taken  by  the 
vendor  company,  in  addition  to  the  whole  of  the  ordinary 
shares,  and  21,667  have  been  applied  for  by  the 
directors  and  their  friends.  These  preference  shares 
are  entitled  to  a  cumulative  preferential  dividend  of 
5i  per  cent.,  and  also  to  participate,  after  provision  for 
reserve  and  payment  of  8  per  cent,  on  the  ordinary 
shares,  in  any  further  distribution  in  the  proportion 
of  J  per  cent,  to  every  i  per  cent,  declared  on 
the  ordinary  shares,  with  a  maximum  of  "jh  per  cent. 
The  company  takes  over  the  business  of  wholesale 
general  merchants,  shippers  and  importers,  in  London, 
Sydney,  Brisbane,  and  New  York,  established  in  1853, 
and  converted  into  a  private  limited  liability  company 
in  1899,  the  assets  of  which,  exclusive  of  goodwill,  are 
valued  at  ;^4i4,292,  after  deducting  trade  and  general 
liabilities.  Of  this  amount  ;^i  16,665  i^  to  be  paid 
in  preference  shares  and  ^297,626  in  cash  the 
ordinary  shares  allotted  being  the  consideration  for  the 
goodwill.  The  profits  for  the  two  years  to  June  30, 
1901,  were  ;^5i,588  and  ;^s6,238,  and  for  the  six  months 
to  December  31,  ^^34,793,  or  an  average  of  ;^57,o47. 
which  it  is  estimated  would  have  been  sufficient  to  pay 
6f  per  cent,  per  annum  on  the  preference  and  io|  per 
cent,  per  annum  on  the  ordinary,  besides  providing  for 
reserve,  directors'  remuneration,  &c.  Present  reports 
from  Australia  regarding  trade  are  far  from  encouraging 
and  the  desire  evinced  to  take  so  large  a  proportion  of 
the  purchase  price  in  cash  would  seem  to  show  that 
some,  at  least,  among  the  vendors  prefer  to  be  on  the 
safe  side. 

Joseph  Baker  &  Sons,  Limited. 

Capital  ;^'20o,ooo  divided  into  6  per  cent,  cumulative 
preference  and  ordinary  shares  of  ;^5  each,  of  which 
the  ordinary  are  taken  by  the  vendors  and  16,000 
preference  are  offered  for  subscription.  The  business, 
which  is  one  of  manufacturers  of  various  kinds  of 
machinery  for  biscuit  and  other  food  makers,  refuse 
destructors,  &c.,  was  originally  established  in  Canada 
but    was    brought    to    this    country  in    1878    and    is 
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established  at  Willesden  Junction  where  it  owns 
upwards  of  three  acres  of  freehold  property.  Including 
;^40,i02  for  goodwill  the  assets  are  valued  at  ^^140,000, 
and  of  this  amount  ;^ioo,ooo  is  payable  to  the  vendors 
in  ordinary  shares  and  ;^40,ooo  in  cash.  From  1897  to 
1899  profits  rose  steadily  from  ^13,895  to  ;^i9,204,  but 
in  1900  and  1901  the  firm  had  large  working  exhibits 
in  the  Paris  and  Glasgow  exhibitions,  the  cost  of  which, 
amounting  to  £5,25^,  was  charged  against  current 
expenses  and  caused  a  decline  in  the  net  profits  of 
those  years  to  ;^I4,565  and  ;^I5,7I2.  These  figures 
are  without  any  allowance  for  depreciation,  and  the 
estimate  of  the  average  amount  being  sufficient  to 
provide  the  preference  dividend  three  times  over  is 
not,  therefore,  justified. 

Lambert  Brothers,  Limited. 

Capital  ;^55o,ooo,  in  50,000  5J  per  cent,  cumulative 
preference  shares  of  ;^5  and  300,000  ordinary  shares  of 
;^i  each,  of  which  33,334  preference  and  200,000  ordi- 
nary are  offered  lor  subscription.  The  company 
acquires  the  business  of  coal  exporters  and  merchants, 
shipowners,  and  ship  and  insurance  brokers,  with  assets, 
which  have  not  been  independently  valued,  but  are 
estimated  by  the  vendors  to  be  worth  ;^i8o,ooo.  No 
real  particulars  are  given  as  to  past  profits,  the  auditors 
merely  certifying  that  for  the  four  years  ended  Decem- 
ber 31,  1 90 1,  they  exceeded  ;£58,6oo,  ;^6o,ooo, 
;^64,ooo,  and  ;i^68,ooo,  after  providing  for  depreciation 
of  the  plant  and  craft.  To  the  ;^i8o,ooo  at  which  the 
assets  are  valued  is  added  ;^298,900  for  goodwill, 
making  the  purchase  price  ;^478,9oo,  and  of  this  no  less 
than  ;^295,570  is  wanted  in  cash.  There  is  nothing  in 
the  information  given  to  justify  any  such  price,  and 
although  we  believe  the  business  to  be  a  good  one,  we 
doubt  if  it  will  bear  the  added  water. 

Calgary  and  Edmonton  Land  Co.,  Limited. 

Messrs.  Chaplin,  Milne,  Grenfell  &  Co.,  Limited, 
offer  for  sale  ;^238,5oo  4^  per  cent,  debentures  at  the 
price  of  95  per  cent.  This  company  took  over  the 
entire  assets  of  a  former  company  of  the  same  name, 
for  which  it  paid  ;^239,oo3  in  shares,  ;^24i,5oo  in 
debentures,  and  ;^2,5i7  in  cash,  and  these  debentures 
and  shares  having  been  appropriated  amongst  the 
members  of  the  old  company,  it  is  on  their  behalf 
that  the  present  offer  is  made.  The  debentures  are 
redeemable  not  later  than  January  i,  1927,  under  the 
operation  of  a  sinking  fund  and  are  secured  by  a 
floating  charge  in  all  the  assets  which  include  a  sum  of 
;^Si,ooo  held  in  London,  an  amount  of  ;^i90.ooo 
representing  the  unpaid  balance  of  proceeds  of  land 
sold  up  to  May  31  and  payable  by  instalments  spread 
over  the  next  nine  years,  together  with  interest  at  6  per 
cent,  per  annum  on  these  instalments  and  733,231  acres 
of  land  unsold,  of  which  226,783  acres  have  still  to  be 
received  from  the  Government.  There  is  a  sort  of  a 
land  boom  in  Canada  just  now,  but  it  may  not  last,  and 
the  debentures  cannot  be  regarded  as  other  than  a 
rather  hazardous  speculation. 

Victorian  Government  3  per  cent.  Consolidated 
Inscribed  Stock. 

An  issue  of  _;^i, 000,000  of  the  above  stock  is  offered 
for  subscription  at  the  price  of  ^96  los.  per  cent, 
through  the  London  and  Westminster  Bank,  Limited,  for 
the  purpose  of  providing  funds  for  railways  and  irrigation 
works  and  water  supply.  The  stock  is  in  addition  to 
and  nnks  pari  passu  with  the  existing  ;^4,559,343  3  per 
cent,  stock,  and,  like  it,  is  redeemable  at  par  on  January  i, 
1949,  but  may  be  repaid  at  par  after  January  i,  1929, 
on  twelve  months'  notice.  Applications  must  be 
accompanied  by  a  deposit  of  ;^5  per  cent.,  another 
;^i6  lo.s.  per  cent,  is  due  on  July  31,  and  the  remainder 
of  the  purchase  price  is  payable  in  three  instalments  of 
;^25  per  cent,  each  on  September  4,  October  2,  and 
November  6,  and  as  a  full  six  months'  interest  will  be 
paid  of  January  i,  the  cost  to  the  investor  works  out 
below  the  nominal  ,^96  los.  Nevertheless  the  market 
looks  upon  the  issue  as  dear,  and  it  is  not  likely,  there- 


fore, to  be  taken  up  freely.     It  is,  however,  all  under- 
written at  the  usual  i  per  cent,  commiasion. 

City  and  Surrey  Electric  Railway  Co.,  LiuiTEa 

This  prospectus  of  a  "  new  parent  syndicate  "  which 
is  being  circulated  is  a  wonderful  document,  bat 
hardly  convincing  enough  in  its  setting  forth  c^  the 
attractions  and  advantages  to  be  gained,  to  render  it 
worthy  of  serious  notice  by  investors.  The  company  is 
formed  with  a  view  to  the  carrying  out  of  the  Acts  ol 
Parliament  already  obtained,  authorising  a  London 
Electric  Railway  into  Surrey,  yet  the  capital  is  only 
;^i50,ooo  in  ^10  shares.  Purchasers  of  these  share* 
have  dangled  before  their  eyes  the  prospects  of  beinc 
the  first  shareholders  in  the  railway  company,  entitled 
to  a  guaranteed  dividend  of  5  per  cent,  per  annum 
during  construction,  and  a  cash  bonus  guaranteed  to  be 
not  less  than  17J  per  cent,  from  the  contracting  com* 
pany,  being  the  premium  agreed  to  be  paid  for 
providing  expenses  of  obtaining  the  Acts  of  Parliament, 
deposits,  &c.  The  shares  are  not  offered  by  or  on 
behalf  of  the  company,  but  on  that  of  the  National 
Electric  Traction  Co.,  Limited,  which  undertaking 
received  14,892  of  them  as  the  purchase  price  of  a  share 
in  the  net  profits  to  accrue  from  the  proposed  con- 
struction of  the  line.  A  good  method  of  travelling  to 
and  from  the  City  is  certainly  badly  needed  in  the 
districts  which  it  is  proposed  to  serve,  but  to  provide  it 
will  be  a  costly  business  and  we  have  not  much  faith  in 
a  company's  ability  to  carry  it  through  when  it  has  to 
begin  by  borrowing  the  cash  to  meet  even  preUminary 
outlay. 

Egyptian  Government  4  per  cent.  Irrigation  Trust 
Certificates. 

A  final  issue  of  3.847  of  these  certificates  of  X 100  each 
to  bearer  is  now  made  through  the  agency  of  the  Bank 
of  England  at  the  price  of  103  per  cent.  We  have  so 
frequently  called  attention  to  the  high  quality  of  this 
security  that  it  is  unnecessary  to  enlarge  upon  it  now. 
The  total  amount  now  offered  is  ;^384,700  nominal,  and 
the  whole  is  to  be  paid  up  by  September  22nd.  viz., 
5  per  cent,  on  application,  £1$  on  allotment,  ;^40  on 
20th  August,  and  ^43  in  September.  A  full  six  months' 
interest  will  be  payable  on  the  ist  January,  1903,  so  that 
investors  do  not  pay  quite  103  for  the  stock.  It  is 
redeemable  in  half-yearly  drawings  to  commence  on  ist 
July,  next  year.  With  this  final  issue  the  total  amomit 
of  the  bonds  outstanding  will  be  ^^2,714,700,  and  it  is 
secured  by  a  deposit  of  pay  warrants  by  the  Egyptian 
Government,  amounting  to  ,^4,7 16,780.  These  fall  due 
in  sixty  equal  half-yearly  instalments  beginning  next 
year. 

Mazawattee  Tea  Company. 

This  is  a  straightforward  debenture  issue  and  well 
secured.  In  order  to  consolidate  some  floating  balances 
and  to  provide  means  for  the  further  expansion  of  the 
business,  for  enlarging  the  factories  at  New  Cross  and 
so  on,  the  directors  ask  subscriptions  for  an  issue  o£ 
;^200,ooo  4^  per  cent.  mortg.-ige  debenture  stock.  The 
price  they  offer  it  at  is  i02i  per  cent.,  payable  lo  per  cent 
on  application,  ;^i7  los.  on  allotment,  ;^35  on  Scptem- 
ber  6,  and  JC40  on  October  31.  Allottees,  however,  may 
pay  up  in  TuU  at  any  time  under  4i  per  cent  discount 
The  total  amount  of  debenture  stock  issuable  is  limited 
to  one-third  of  the  subscribed  and  issued  share  ca{^ 
for  the  time  being.  It  is  pointed  out  in  the  prospectus  that 
the  career  of  the  company  has  been  one  of  continually 
increasing  prosperity  in  every  department  and  thatthe 
assets  of  the  company  over  which  this  debenture  stock 
will  form  a  mortgage  amounted,  exclusive  of  goodwiU. 
on  December  31  last,  to  ;^656.669,  while  its  «»«»<* 
tea,  coffee,  and  cocoa  actu.illy  in  hand  were  \-aloed  at 
over  ^350,000.  Its  total  indebtedness  at  that  date  WM 
only  ^166,344.  Profits  have  risen  from  ;^54>^7o  in  1890 
to  ^76,335  last  year,  and  the  amount  required  to  pay 
interest  on  this  debenture  stock  is  ^^8,500  per  .-umnm. 
The  only  grumble  we  .tre  inclined  to  indulge  in  is  th.it 
the  reserve  should  be  so  small,  a  mere  ;^92,ooo. 
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SOUTH  AFRICA. 
Various  portions  of  the  resolutions  passed  by  the  Boer 
delegates  at  Vereeniging  have  been  published,  but  never 
the  whole.  Therefore  the  following  "  free  translation," 
made  by  the  Capetown  correspondent  of  the  Daily  News, 
seems  worth  preserving.  We  make  no  comment  on  it 
now  : 

This  meeting  of  reprcsenlatiws  of  the  South  African  Republic 
and  the  Oranae  Free  State,  held  from  May  15  to  May  31,  1902, 
has  heard  with  deep  regret  the  proposals  of  the  British  Govern- 
ment, and  the  intimation  that  these  proposals  must  be  accepted  or 
rejected  unaltered. 

This  gathering  deplores  the  fact  (hat  his  Majesty's  Government 
has  absolutely  refused  to  negotiate  with  the  Governments  of  the 
Republics  on  the  basis  of  independence,  or  to  permit  tho^e  Govern- 
ments to  communicate  with  our  delegates  in  Europe  ;  for  ojr 
people  have  always  considered  that  not  only  on  the  ground  of 
right,  but  also  on  account  of  the  great  material  and  personal 
sacrifices  made,  they  have  a  well-founded  claim  to  independence. 

This  meeting  has  earnestly  considered  the  stale  of  our  land  and 
people,  and  has  specially  reflected  upon  the  following  facts  : 

(1)  That  the  plan  of  campaign  followed  by  the  British  military 
authorities  has  led  to  the  utter  devastation  of  the  territory  <;f  both 
Republics,  and  the  burning  of  farms  and  villages  and  the  destruc- 
tion of  means  of  subsistence  has  exhausted  all  sources  of  food 
supply  necessary  for  the  maintenance  of  our  families  and  the 
existence  of  our  army. 

(2)  That  the  placing  of  our  captured  families  in  concentration 
camps  has  led  to  an  unparalleled  condition  of  suffering  and  sickness, 
so  that  in  a  comparatively  brief  period  about  20,000  of  our  near  and 
dear  ones  have  died  in  the  camps,  and  we  have  to  face  the  terrible 
prospect  that  by  the  further  prolongation  of  the  war  our  people  may 
die  out  altogether  ; 

(3)  That  the  Kaffir  tribes  within  and  outside  the  borders  of  the 
Republics  are  almost  all  armed  and  take  part  in  the  war  against  us 
(by  the  committal  of  murders  and  other  atrocities),  thus  causing  an 
intolerable  state  of  things  in  many  districts  of  both  Republics — as, 
for  example,  in  the  district  of  Vryheid,  where  fifty-six  burghers  were 
cruellv  murdered  and  mutilated  by  natives  ; 

(4)  That  by  proclamation  of  the  enemy  those  burghers  who  are 
still  fighting  are  threatened  with  the  loss  of  all  their  fixed  and 
movable  property,  and  thus  have  to  fac2  the  prospect  of  ruin  ; 

(5)  That  on  account  of  the  circumstances  of  the  war  it  has  become 
impossible  for  the  many  prisoners  (thousands)  taken  by  our  forces 
to  be  retained,  and  we  can  thus  do  comparatively  little  damage  to 
the  British  ;  while,  on  the  other  hand,  those  burghers  who  are  taken 
prisoners  are  sent  out  of  the  country,  and  after  three  years'  fighting 
there  only  rem.nins  a  small  number  of  burghers  in  the  field  ; 

(6)  That  this  fighting  remnant,  which  forms  a  small  minority  of 
■our  whole  people,  has  to  oppose  an  overwhelming  force  of  the 
enemy,  and  is  praclica'ly  in  a  condition  of  famine,  so  that  notwith- 
standing our  utmost  efforts  and  the  sacrifice  of  all  that  is  precious 
to  us,  we  cannot  (humanely  speaking)  expect  final  victory. 

This  meeting  is  therefore  of  opinion  that  there  is  no  reasonable 
ground  to  expect  that  by  the  further  prolongation  of  the  war  the 
nation  will  succeed  in  preserving  its  independence,  and  considers 
that  under  the  circumstances  the  nation  is  not  justified  in 
continuing  the  war,  since  such  continuation  could  only  tend  to  the 
social  and  material  ruination  of  the  people.  Forced  by  these 
circumstances  and  prompted  by  these  motives,  this  meeting 
authorises  the  Governments  of  both  Republics  to  accept  the 
proposals  of  the  British  Government,  and  in  the  name  of  the  people 
(volk)  to  sign  the  protocol  accordingly. 

This  gathermg  of  delegates  expresses  its  confidence  that  the 
acceptance  of  his  Majesty's  Government's  proposals  will  so  improve 
the  condition  of  things  that  our  people  will,  at  an  eariy  date,  enjoy 
those  privileges  which  inay  fairiy  be  claimed— not  onlv  on  the 
ground  of  our  past  as  a  nation,  but  also  on  the  ground  of  the 
sacrifices  we  have  made  in  this  war. 

This  gathering  has  heard  with  satisfaction  the  resolve  of  his 
Majesty's  Government  to  extend  in  a  great  measure  an  amnesty  to 
those  British  subjects  who  have  taken  up  arms  on  our  behalf,  and 
it  expresses  the  hope  that  his  Majesty  may  be  pleased  to  extend  that 
amnesty  still  further. 

The  same  authority  reports  that  Judge  Hertzog,  in  an 
address  to  the  prisoners  of  war  on  parole  in  Capetown, 
declared  that  the  burghers  did  not  ask  for  the  gift  of 
;^3,ooo,ooo.  "  When  a  man,"  he  said, "  takes  from  you 
property  or  goods  worth  ;^50,ooo,ooo,  and  offers  you 
;^3,ooo,ooo  in  return  the  proposal  is  one  that  can 
hardly  be  seriously  discussed.  It  was  almost  an  insult." 
The  judge  need  not  greatly  fear.  Lord  Milrer  has 
probably  no  intention  of  giving  much  of  the  money  to 
the  surrendered  men.  The  "scouts,"  and  other 
*'  loyalists  "  will  get  the  bulk  of  it.  Favouritism  of  some 
kind  evidently  adds  fuel  to  the  hatred  between  Boer 
and  Boer  in  the  towns,  and  Reuter's  Pretoria  man  goes 
so  far  as  to  hint  that  the  irreconcileables  'may  again  fly 
to  arms  if  such  men  as  the  scouts  are  placed  in 
authority  over  them.  We  hope  not,  but  evidently  the 
latter  condition  of  country  and  people  promises  to  be 


worse  than  the  former,  and  even  Mr.  George  Albu 
feels  already  constrained  to  wail  over  the  good 
Kruger  times.  A  proposal  has  been  carried  by  a 
majority  in  the  Chamber  of  Mines,  i.e.,  by  the  De  Beers 
men,  that  a  customs  or  coast  duty  of  5s.  to  7s.  6d.  per 
case  should  be  imposed  on  imported  dynamite.  This 
is  worse  than  Kruger.  says  Mr.  Albu,  and  would  merely 
benefit  the  De  Beers'  dynamite  factory  at  Capetown,  or 
perhaps  De  Beers  and  Nobel,  while  conferring  no 
benelit  whatever  on  the  Transvaal  revenues.  It  is  a 
i)ice  prospect,  and  so  is  that  opened  by  the  new  "  Labour 
Movement "  of  the  revived  Miners'  Association.  Its 
main  object  is  ''to  keep  a  watch  over  the  action  of  the 
capitalist."  But  all  will  come  right  once  the  Home 
Government  has  spent  ;^5,ooo,ooo  or  ;^io,ooo,ooo  in 
settling  British  soldiers  as  farmer,  and  lighter  colonists 
in  the  country.  No  !  Well,  as  we  have  said  before  we 
believe  in  ghosts. 

As  if  dear  dynamite  were  not  enough  for  one  week, 
Reuter's  Pretoria  man  comes  forward  with  a  howl  of 
woe  over  the  dearness  of  living  in  the  new  promised 
land.  Cheapness,  it  appears,  is  not  secured  by  blood- 
soaking  the  soil,  and  civil  servants  on  moderate  salaries 
cannot  live.  House  rent  for  even  "  humble  premises  " 
comes  to  ;^30o  per  annum,  a  cook's  wages  to  ;£'j  to 
;^io  a  month,  a  Kaffir  house  "  boy"  costs  jC,^  to  £b  per 
month,  and  a  horse's  food  ;f6o  per  annum.  Fresh 
killed  meat  is  not  to  be  had  at  any  price,  and  chilled 
stuff  from  the  cold  storage  depots  costs  is.  to  is.  2d. 
per  lb.,  while  first-class  travelling  by  rail  is  3d.  per  mile. 
No  wonder  Colonel  Morgan's  canteen  system  for  the 
rank  and  iile  of  the  Army  made  a  profit  of  _;^4oo,ooo 
during  the  war — out  of  the  Tommies'  pay,  we  presume, 
not  out  of  the  home  taxpayer.  This  money  is  to  be 
spent  for  the  men,  though,  which  is  good.  But  the 
civilian  will  have  to  get  loans  from  Milner  of  the  "  free 
hand." 

And  is  not  this  a  delicious  picture  that  Lord  Onslow 
drew  in  the  House  of  Lords  on  Tuesday  of  Milner  the 
munificent,  buying  loyalist  men  to  settle  on  loyalist  land 
and  herd  loyal  cows,  grow  loyal  mealies,  and  carry  loyal 
guns,  all  at  our  expense.  A  million  of  money  gone 
already  all  unsuspected  by  stupid  John  Bull,  and  much 
more  to  follow.     Behold  the  essence  of  the  revelation  ! 

There  were  two  conditions  which  were  most  important  in  any 
question  of  land  settlement.  One  was  that  they  should  have  good 
land,  and  the  other  was  that  they  should  have  carefully  selected 
settlers.  It  was  true  that  the  Government  owned  a  large  portion  of 
the  land  in  the  Transvaal,  but  it  was  mostly  in  unhealthy  districts 
or  otherwise  unsuitable  for  farming  purposes  ;  and  in  the  Orange 
River  Colony  the  amount  of  land  they  held  was  very  small  indeed. 
There  were  large  areas  of  land  held  by  companies  for  mining  pur- 
poses, and  the  Government  hoped  that  in  the  southern  and  central 
southern  part  of  the  Transvaal  they  might  be  able  to  acquire  the 
surface  rights.  He  quite  agreed  that  if  they  were  to  carry  out  a 
scheme  of  land  settlement  it  must  be  carried  out  on  a  large  scale, 
or  politically  it  would  be  of  no  use  whatever.  The  Government 
were  quite  willing  to  support  Lord  Milner  in  his  desire  to  carry  out 
a  scheme  of  settlement  on  a  very  large  scale.  His  Majesty's 
Government  had  already  sanctioned  an  advance  of  half  a  million, 
and  on  June  30  last  they  sanctioned  the  expenditure  of  another  half 
million.  Lord  Milner  then  informed  them  that  he  had  paid 
^400,000  in  the  purchase  of  land,  and  that  he  was  about  to  spend 
another  _^2oo,ooo. 

The  Transvaal  Government  were  prepared  to  make  advances  at 
the  rate  of  £1  for  every  J-'i  that  might  be  expended  in  farm 
improvements,  such  amounts  in  the  case  of  leases  not  to  exceed  five 
years' rental  and  in  the  case  of  purchase  not  ta  exceed  half  the 
value  of  the  land.  Lord  Lovat  had  said  a  man  would  need  ;f3oo. 
Well,  if  a  soldier  could  put  down  £iyi  the  Government  would  put 
down  another  £150,  thus  making  ihe  ;^30o  which  Lord  Lovat 
considered  to  be  essential  for  taking  up  a  farm.  The  regulations 
already  made  were  not  intended  to  be  hard  and  fasf.  They  were 
purely  experimental,  and  in  course  of  time  it  might  be  found 
necessary  to  vary  them.  .-Vt  any  rate,  his  Majesty's  Government  at 
home  had  the  greatest  possible  confidence  in  Lord  Milner,  and  were 
prepared  to  give  him  practically  a  free  hand.  As  to  precedence,  the 
men  of  ihe  South  African  Constabulary  would  come  first,  and  after 
them  the  Yeomanry  and  over-sea  colonials  who  had  been  fighting,  and 
our  own  regular  forces  who  had  served  in  the  war.  The  reason 
why  the  Government  had  not  published  and  did  not  intend  to 
publish  all  over  the  country  the  terms  on  which  the  Transvaal  and 
Orange  River  Governments  were  prepared  to  grant  land  to  settlers 
was  because  Lord  Milner  had  not  yet  sufficient  land  to  satisfy  the 
over-sea  colonials  and  others  who  were  clamouring  for  land. 
Their  claims  must  be  satisfied  first,  and  it  would  not  be  proper  or 
advisable  to  lead  people  at  home  to  suppose  they  had  only  got  to 
go  out  to  South  Africa  and  comply  with  the  conditions  to  find  farms 
ready  to  their  hands.  With  regard  to  the  settlement  of  women  in 
South  Africa,  the  Government  had  not  lost  sight  of  that  question, 
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and  every  week  they  were  giving  free  passages  to  an  many  women 
as  room  could  be  found  fur  in  Ihe  transporla. 

After  hearing  this,  at  twenty  minutes  to  six  their  lord- 
ihips  adjourned,  still  in  good  time  for  dinner. 

INDIA. 
Under  date  July  12  the  Viceroy  reports  that  good 
in  has  fallen  over  the  greater  part  of  India,  even  in 
ujarat,  towards  the  end  of  the  week.  More,  however, 
required  in  the  Deccan  and  Karnatic  regions,  as  well 
in  parts  of  the  Cciitr.il  Provinces.  Prospects  have 
much  improved  in  the  Agra  and  Oudli  provinces,  and  are 
becoming  more  hopeful  in  Rajputana.  In  spite  of  this 
good  new.s,  which  is  shadowccl  by  the  lightness  of  the 
rain  in  Burma,  in  Southern  India,  the  Southern  Punjab, 
and  in  parts  of  Rajputana,  the  numbers  on  gratuitous 
relief  and  relief  works  increased  by  28,000  last  week, 
chieily  in  Bombay  and  neighbouring  states,  and  now 
aggregate  475,000.  This  goes  on  and  yet  the  British 
House  of  Commons  has  not  time  to  spare  a  few  hours 
to  discuss  the  Indian  Budget  before  taking  its  grouse- 
moor  holidays.  The  discussion  is  to  be  relegated  to  the 
iutumn  session,  and  yet  we  treat  ourselves  seriously  as 
great  ruling  race  find  Imperial  people.  India  might 
erish  wholly,  and  if  it  did  not  touch  our  pockets  not 
ne  man  in  a  million  would  probably  care  enough  to 
jve  the  loss  live  minutes'  consideration. 
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There  has  ayain  been  a  woeful  lack  of  business  in  the  Kafiir 
market,  and  dealers  continue  to  bemoan  the  apathy  of  the  public, 
t  one  time,  late  on  Tuesday,  after  prices  had  been  drooping,  as 
lUal,  from  sheer  lack  of  support,  ihere  was  a  seemingly  »pon- 
ianeous  outburst  of  animation,  that  took  everybody  by  surprise. 
Purchaiing  orders  came  forward,  chiefly  from  Paris — where  the 
market  was  closed  on  Monday — with  a  little  enquiry  from  the  Cape. 
As  a  result,  Tuesday  afternoon  saw  quotations  change  for  the  better, 
that  is  to  say,  they  suddenly  stopped  falling  and  went  upwards. 
The  market  had  previously  expressed  its  thankfulness  for  the  cable- 
gram from  the  Johannesburg  Chamber  of  Mines,  which  declared 
that  the  native  labour  problem  was  not  so  serious  as  some  people 
had  stated  it  to  be.  It  was  naturally  hoped  that  this  would  have  a 
cheering  effect  upon  the  public  at  large,  but  the  hopes  did  not  come 
to  fruition,  the  public  refusing  to  be  delighted  and  to  throw  aside 
once  and  for  all  its  feeling  of  an.xiety.  Tne  subsidised  press,  which 
is  making  most  strenuous  efforts  to  bring  on  the  boom,  has  been 
publishing  long  e.xtracts  from  the  Johannesburg  papers,  controlled 
by  the  raining  interests  out  there,  to  the  effect  ttiat  the  prospects  of 
obtaining  all  the  necessary  labour  were  never  brighter,  notwith- 
standing the  persistency  with  which  the  "  boys"  are  wending  their 
way  to  their  kraals.  Mr.  J.  B.  Robinson  has  also  been  conveying 
similar  opinions  to  an  inicrviewer,  but  in  .spite  of  all  this  energy 
the  public  remain  stolidly  indifferent,  and  quotations  move  languidly. 
Whenever  they  have  managed  to  move  upwards  it  has  been  princi- 
pally because  of  "  bear  "  covering;. 

The  emplcjyment  of  white  labour  in  the  mines  has  also  come  in 
for  some  discussion.  It  appears  that  just  before  he  left  Johanncs- 
lurg  Lord  Kitchener  appealed  to  the  mine  bosses  to  do  all  they 
uld  to  give  some  employment  to  the  disbanded  soldiery, 
and  the  mine  bosses  graciously  replied  that  they  would 
see  what  they  could  do.  S  )  Ihey  put  their  heads  together,  shook 
them  thoughtfully,  struck  attitudes  of  ponderous  rellection,  and 
concluded  it  was  a  very  serious  matter,  ihat  it  would  menace  the 
payment  of  colossal  dividends,  and  that  it  was  their  duty  to  consult 
the  interests  of  the  shareholders  before — showing  gratitude  to  the 
men  who  have  sacriliced  so  much  for  them,  who  have  even  faced 
death  for  their  gnin.  But  the  liosses  do  not  mind  submitting  to  a 
temporary  sacnike  ;  at  least  they  have  said  so.  They  will  give  the 
brave  warriors  Ss.  a  day,  with  board  and  lodging,  on  the  under- 
standing that  they  look  out  in  the  meantime  for  something  better, 
the  mines  not  being  able  to  permanently  keep  them  in  such  luxury. 
But  there  are  apparently  some  impudent,  audacious  people  out 
there  who  are  determined  to  look  after  the  interests  of  these  white 
men,  and  a  movement  has  been  started  by  the  Miners'  Association 
to  watch  over  the  action  of  such  conscientious,  noble-hearted,  im- 
maculate people  as  the  capitalist.^,  .■\gainthe  hopes  of  getting  cheap 
dynamite  seem  to  be  threatened,  the  Cnamber  cf  Mines  having  recom- 
mended the  imposition  of  a  coast  duty  of  53.  to  ;s.  6d.  per  case  on  this 
explosive.  The  excuse  is  to  protect  local  industries,  not  to  protect  a 
monopoly.  Oh,  no  !  They  would  not  follow  in  the  footsteps  of  that 
irrupt  tyrant,  Mr.  Kruger,  not  for  the  world.  Any  sacrifice,  rather 
lan  play  so  falsely  to  their  own  consciences.  But  the  dense  public 
ere  in  this  country  will  be  su<picious,  prone  to  misconstrue  actions 
and  impute  motives,  atid  ui.iy  resolutely  refuse  to  dance  to  the  most 
vigorous  piping  ot  the  honest,  kindly  capitalists.  The  changes  in 
the  political  world,  the  retirement  of  Lord  Salisbury  and  of  Sir 
Michael  Hicks-Beach,  finding  the  public  uncmcerned,  have  not 
influenced  the  mining  market  in  any  way.  The  public  are  much 
more  concerned  alwut  the  bitterness  stated  to  be  existing  between 
the  Boers  and  the  late  National  Scouts,  and  their  general  state  of 
discontent. 

As  for  the  other  sections  of  the  market  there  is  nothing  whatt. ve- 
to say  respecting  them.     There  is  no  business  and   scarely    a 


movement  in  prices,  unless  it  be  in  a  downward  directioa. 
Khodcsians,  West  African?,  West  An^n^^Tt^.  and  oIlMr 
misccllaneoui  odds   and    end*   h»ve  no  a"  whatever  for 

the  public  at  large.      I'crhaps   an    rxccp  1    be    made 

of  Le  Kois  and  Indian  share*.  For  K.iuc  .t,fin  or  <Mbcr 
the  former  at  one  time  nhiwed  a  Vuiyant  (cadency, 
though  there  wai  only  a  fracli'jinl  i(Pprt>vemcnt.  linportaMt 
news  has  been  received  from  the  C>har  cnldfictd  in  Ihe 
shape  of  a  cabl.-gram  from  the  Champion  Kee*  Csoipaity, 
announcing  that  a  portion  of  the  Ciuvery  michincry  hj«  been 
BUCCifsfutly  slatted  at  both  this  and  the  Mysore  min*.  Tr»e  tiieni- 
ficince  of  U\U  will  be  apparent  to  those  reader*  who,  during  tii« 
paiit  twelve  month«,  have  followed  our  n'<te«  upon  th»  variooa 
Indian  mining  c.impanies,  which  a  year  or  two  ago  came  to  aa 
arrangement  with  the  Mysore  Government,  whereby  the  latter 
undertook  a  scheme  for  supplying  the  Cjhargold&cld  with  electrical 
power  froPi  the  Cauvcry  Fall*.  This  ha«  now  c  jmc  t<  (ruilion,  and 
it  will  benefit  the  mines  no',  a  little,  e»pea4lly  in  rcdiicin( 
working  co?ts.  In  fact  it  promises  to  bring  abral  a  great  dunce 
for  the  better  in  their  fortune*,  and  if  it  allows  the  lower  grade 
mines  to  work  profitably  it  might  revolutionise  Ihc  proipect*  'A  the 
entire  ticld.  Upon  the  publication  o!  this  impo.t.int  news  Indian 
shares  exhibited  a  firmer  tendency.  Amongst  copper  share*  Rio 
Tintos  had  a  sharp  rise  on  Wednesday  on  lavoorable  meUl 
statistics. 

Associated  Financial  Corikjration— Shareholders  in  thi» 
Bottomley  company  will  doublleks  be  delighted  to  receive  once 
more  a  long,  cheery  circular  from  their  gav,  hopeful  directors,  for, 
after  all,  this  is  better  th.iii  nothing.  Beside*,  Mr.  Botlom'cv  j*  •© 
fond  of  letting  his  tongue  wag  and  his  pen  travel,  that  word*  from 
him  are  always  more  plentiful  than  precions.  Silence  would  look 
ominous,  but  speech  shows  that  the  man  is  up  and  doing  as  tmal. 
It  appears  that  in  consequence  of  "important  developments  apon 
one  of  the  corporation's  properties,  M.-.  Rosewarne  has  had  lo  break 
his  journey  home,  and  that  the  general  meeting  stands  adj^umed 
lor  a  short  time  further."  However,  the  directo.-s  very  kindly  give 
the  shareholders  some  information  by  circular,  which  they-  trnst 
"  will  remove  anv  anxietv  at  present  exi^ting  in  the  minds  of  the 
shareholders."  Then,  parenthetically,  they  volanteer  their  opinion 
that  the  success  of  the  principal  properties  is  assured,  and  adVMe 
shareholders  lo  pay  no  hted  to  the  present  nominal  qM^ 
tion  of  the  shares.  When,  however,  "  ■  -k  .r,.i,  ,  m.ts  vrudy  OM 
circular  to  find  out   what  grounds  i:.  '"  'Oey 

find   nothing  more  reassurring  than  ^.  ■•  P*****" 

cally,  of  what  they  heard  months  and  mouiiu  ago.  Al  ine 
Associated  Mount  Jackson,  for  instance,  they  learn  that  the  delay 
in  getting  gold  returns— the  quality  and  quantity  of  whioi  are 
evidently  conjectuial— is  due  to  the  dismantling  and  ic-crection  oi 
the  battery.  Then  brief  extracts  a-e  given  from  the  reports  of.™ 
recently  appointed  new  manager,  .Mr.  MLDermott.  who  dcscrihea 
the  work  he  is  doing,  and  expresses  now  and  then  his  sanguine 
hopes  of  the  results.  "  I  can  safely  say,"  he  remarks  guardedly, 
"to  the  best  of  mv  judgment  you  hold  in  these  southern  leMCS  a 
valuable  property."  The  directors  explain  that  the  inaiiager  foood 
the  underoround  workings  in  a  most  unminerlike  crindilion.  At  tne 
Loddon  Deep  Leads  such  wondeiful  progress  has  been  made  that  at 
last  they  have  got  so  far  as  to  be  erecting  a"  lirst  clasi  pumping  ana 
winding  plant."  -Mr.  Rosewarne,  the  engineer,  has  actually  recently 
spent  several  weeks  on  the  property  and  icportj  that  operations  are 
proceeding  satisfactorily,  though  he  seems  unconscious  ol  the  laa 
that  satisfaction  is  a  relative  term.  He  expected  the  machinery  W 
be  ready  for  work  the  first  week  in  July,  so  the  shareholders  wUlUe 
on  the  tiptoe  of  expectation  to  hear  what  will  happen  next  Kor 
there  has  again  been  delay,  a  cablegram  of  the  9th  in»».  stating  that 
the  machinery  would  start  on  the  following  d.ay.  Any  way,  it  seeoM 
to  have  actually  started,  and  we  shall  now  see  what  we  shall  see. 
With  respect  to  the  Great  Lucki.ow  Consols,  shareholders  mu^tbMe 
their  expecUtions  upon  the  somewhat  ambiguous  and  dirertonai 
utterance  that  "  there  is  no  apparent  reason  why  this  mine  shouw 
not  almost  at  once  become  a  good  gold  producer.  The  'P'ctin'ni 
here  was  st..rted  on  July  I  and  it  is  sincerely  t.>  be  h^^ 
it  will  not  break  down  before  the  month  is  over.  I  nra 
information  is  given  about  the  Trafalgar  Gold  M'"c.  «* 
Great  Northern  Gold  Mine,  the  Mount  Dnmond  topper  Mine. 
and  several  other  mines,  some  of  which  seem  to  be  more 
promising  than  the  three  first  menUoned,  that  is,  as  far  aymdicaUoos 
go.  But  they  do  not  go  veo'  far,  the  mmcs  »:i  1  hing  in  tne 
StploitaUon  and  development  stage.  Ii  the  wh  .Ic  ihmg  shooW 
turn  out  to  be  a  great  success  for  the  shareholders,  nob.jdy  will  t* 
better  pleased  than  ourselves,  but  we  "  hac  our  d'X>ts. 

Stanuakd  Kxploratio.n.— The  committee  having  faUrf  to 
induce  the  shareholders  of  this  company  to  support  a  s«aMMBeoi 
reconstruction,  involving  a  new  company  with  a  capital  of  hS0O,00O 
in  At  shares,  with  6i.  liabilitv,  now  sUte  that  they  have  lormod  a 
company  with  a  cipiul  of  h.ilf  the  above  amount  in  soo^sharMOl 
los.  each,  carrying  an  assessment  ol  2s.  OJ.  per  iJiare.  They  addt^ 
the  subscription  of  44),.xw  shares  is  secured,  taken  hrm  by  the  New 
Century  Trust,  Limited,  and  alter  pa>ment  of  the  purchase  coo- 
sideration  to  them,  /;25,ooo  will  be  available  '•>(.«■-«, '''"^'1^,^ 
the  remaining  shares  lo  be  held  m  "»""'  J^  Y,  -^  ^^ 
made  in  the  transaclio.i  by  the  New  Century  Trust  Thesbar^ 
holders  should  inquire.  And  wiil  a'.l  this  "<:«.'°'>""=y  e?j°*jjy 
of  the  old— that  is  to  say.  in  the  exploitations  o:  seemingly  woctn- 
less  properties  ?    Oh,  Whitaker,  Whitaker  ! 

.•\ssociATEi>  GoLi>  MisES.-The  report  «'.«'<!  d-r«€lori«>fO*l 
West  Australian  company  is  not  of  a  kind  that  will  «=«",}"«  "^ 
holders  by  raising  their  expecUtions.  !■  or  it  docs  not.eU  a  ^OT 
tale.  The  net  profit  for  the  year  was  i^iifiH  only.  ««^J^^ 
an  improvement  on  the  previous  >w■»If>'"^^JX;f7''^ 
all  favourably  with  the  results  of  1900.  The  history  ol  tua  1 


72 


Zhc  Jnvestors'  IRevtew* 


July  19,  1902. 


has  been  a  sad  one,  and  now  when  the  shareholders  ought  to  be 
encouraged  to  look  for  a  change  for  the  better  they  have  to  suffer 
for  the  remissness  of  the  former  directors  in  not  making  provision 
in  past  years  for  depreciation.  The  profit  is  appropriated  towards 
writing  down  the  cost  of  development  work.  Of  course,  the  new 
directors  try  to  make  the  best  of  the  situation  by  a  general  reference 
to  difficulties  encountered,  and  to  the  prospects  of  more  satisfactory 
results,  but  it  is  very  little  comfort  to  the  shareholders  in  their  dis- 
appointment. The  total  amount  of  ore  reserves  is  91,210  tons, 
estimated  to  contain  ii8,66o  oz.  The  financial  position  of  the  com- 
pany is  sound  enough,  liquid  resources  greatly  exceeding  current 
liabilities,  but  the  maintenance  of  this  position  depends  upon  the 
future  of  the  mine,  which  at  present  does  not  look  very  bright. 

CooLGARDiE  GoLD  SYNDICATE.— The  directors  of  this  company 
are  determined  to  show  a  profit  by  hook  or  by  crook,  for  in  their 
report  for  the  year  ending  June  30  they  state  that  the  balance  of  the 
profit  and  loss  account  amounts  to  ;£s6,5i9,  with  ;f3,975  brought 
forward,  which,  the  auditor  states,  is  unrealised,  being  the  total 
deducted  from  the  book  value  of  the  assets.  This  imaginary  sum 
has  been  carried  to  the  contingency  account,  the  directors  thus 
recognising  its  hypothetical  nature.  It  now  stands  at  ^111,946, 
against  ^^164,630  of  vaiious  investments,  shares,  bills  receiv- 
able, ana  sundry  debtors.  The  auditor  refuses  to  certify 
that  the  assets  are  worth  what  they  are  valued  at  in  the 
balance-sheet,  and  the  directors,  with  gracious  condescension, 
or  because  obligation  has  no  choice,  admit  that  he  is  right. 
But  hope  remains,  the  most  valuable  asset  the  company  appears  to 
possess.  "The  assets  may  not  realise  this  amount,"  the  report 
naively  admits,  "but,  on  the  other  hand,  it  is  hoped  that  they  will 
realise  considerably  more."  It  is  quite  a  common  custom  of 
directors  of  mining  companies  to  paint  glowing  pictures  of 
prospects,  but  it  is  happily  seldom  one  comes  across  inventive 
minds  capable  of  actually  making  a  profit  out  of  hope.  What  this 
company  depends  upon,  except  the  longmg  that  its  shareholdings 
may  appreciate  in  market  value,  is  not  apparent  from  the  report, 
for  the  companies  in  which  it  is  interested  seem  to  be  doing 
nothing  else  but  prospecting  work.  As  for  the  balance-sheet  that 
is  not  worth  a  moment's  consideration.  There  is  the  colossal  sum 
of  ;f  no  in  hand,  whilst  bills  receivable  stand  at  2^1,750,  debtors 
;£l,464,  the  other  assets  being  the  shares  already  mentioned.  The 
principal  liability  is  £2,919  owing  to  sundry  creditors.  It  appears 
that  a  loss  of  £38,548  has  been  made  on  shares  sold  and  on  shares 
in  companies  reconstructed  since  the  last  balance-sheet.  There  is 
no  reserve  fund  and  no  provision  made  for  depreciation.  And  yet 
in  the  past  this  company  paid  two  dividends  at  the  rate  of  100  per 
cent,  per  annum  and  one  of  25  per  cent.,  these  distributions 
suddenly  ceasing  in  1897.     It  is  now  paying  the  penalty. 

Knight  Central — This  Rand  company,  which  was  formed  in 
1895,  is  still  in  the  development  stage.  During  the  period  of  the 
war  it  incurred  a  loss  of  £21,873,  which  the  directors  call  expendi- 
ture, although  they  admit  that  there  is  no  actual  advance  in  the 
work  to  show  for  it.  This  necessitated  the  seeking  of  ways  and 
means,  and  the  directors  were  inspired  to  look  for  the  needful  by 
borrowing  the  money  from  the  largest  shareholders,  until  an 
"  auspicious  occasion "  presented  itself  for  getting  it  from  the 
public.  This  opportunity  seemingly  came  last  February,  when  the 
directors  offered  82,548  reserve  shares  to  the  shareholders  at  60s. 
each,  of  which  72,845  were  applied  for,  leaving  the  remainder  to 
be  taken  up  by  the  guarantors  at  57s.  6d.  There  is  now  a  balance 
of  29,713  shares,  which  are  under  option  to  the  guarantors  to 
February  24,  1903,  at  70s.  per  share.  At  the  end  of  December  last 
the  financial  position  was  very  weak,  with  substantial  liabilities, 
and  only  £56  cash  in  hand.  But  the  recent  issue  of  the  reserve 
shares  has  relieved  the  position,  and  it  now  remains  to  be  seen  how 
long  the  money  will  last  before  the  mine  not  only  begins  to  pro- 
duce, but  to  produce  profitably.  And  the  shares  of  such  an  un- 
developed, speculative,  and  debt-laden  mine  stand  at  nearly  £4  ! 

Consolidated  Mines  Selection, — The  directors  in  their 
report  ftr  the  year  ending  June  30  last  state  briefly  that,  in- 
cluding £14,975  brought  forward,  the  accounts  show  a  profit  of 
£641587.  out  of  which  they  recommend  a  dividend  of  15  per  cent., 
accounting  for  £45,000,  leaving  a  balance  of  £19,587  to  be  carried 
forward,  subject,  however,  to  further  remuneration  to  the  directors. 
The  investments  are  stated  to  be  set  out  at  cost  or  less.  Debentures 
in  mining  companies  are  valued  at  £57,810,  and  shares— on  some 
of  which  there  is  a  contingent  liability,  at  £310,676.  The  profit 
has  been  earned  upon  Stock  Exchange  operations,  having  come 
principally  from  the  realisation  of  some  of  these  assets,  viz.,  £58,619, 
whilst  only  £6  770  represents  interest  and  dividends.  The  financial 
position  is  fairly  strong. 

Somerset  (Matabele)  Development.— This  company  has 
been  compelled  to  abandon  a  great  number  of  the  claims  which  it 
has  for  some  long  period  been  examining,  on  account  of  their 
disappointing  and  unpromising  nature.  But  it  still  retains  some 
315  claims,  all  of  which  are  protected  to  the  end  of  the  present 
year.  Therefore  the  directors  have  resolved  to  concentrate  their 
efforts  on  a  property  where  success  seems  more  likely,  that  is,  on 
the  Baron  Rothschild  mine.  The  financial  position  of  the  company 
is  sound  enough,  there  being  £5,000  cash  in  hand  over  liabilities. 

South  Mount  Lyell.— Sadness  is  the  characteristic  of  the 
brief  report  which  the  directors  have  issued  to  their  shareholders. 
It  appears  that  according  to  their  phraseology,  "  owing  to  the 
universal  depression  which  has  been  existing  in  mining  matters, 
the  directors  have  so  far  been  unable  to  place  the  whole  or  any 
part  of  the  reserve  shares  and  consequently  have  been  unable  to 
resume  operations  at  the  mine."  They  trust,  however,  so  they 
say,  that  a  revival  will  soon  take  place,  "when  the  prospect  of 
placing  the  shares  will  greatly  improve."  What  about  the  share- 
holders ?  Have  not  they  sufficient  faith  in  their  property  to  take  up 
the  shares  ?  f    f     j  t- 


Tasmanian  Copper  Company. — This  is  another  Tasmanian  com- 
pany that  appears  to  be  waiting  upon  events.  There  has  been  a 
change  in  the  management,  and  no  work  was  done  on  the  mine 
during  1901  pending  the  result  of  investigations  into  methods  of 
treatment.  In  the  meantime  expenditure  is  going  on,  and  the  last 
call  of  IS.  per  share,  raised  last  November,  is  now  being  rapidly 
exhausted.  Sundry  creditors  appear  for  £806.  cash  in  hand 
amounts  to  £3,480,  and  sundry  debtors  owe  £190.  The  total 
expenses  during  the  year  were  £5,003. 

Waihi  Grand  Junction.— In  this  properly  they  are  still 
developing  in  the  hope  of  meeting  with  success,  and  are  placing 
their  hopes  upon  this  indication  and  that  tendency,  with  no 
absolute  certainty  anywhere.  In  the  meantime  money  is  being 
spent  freely.  The  funds  arising  from  the  last  issue  of  8,500  reserve 
shares  having  been  exhausted,  it  was  decided  to  create  £30,000 
5  per  cent,  first  mortgage  debentures,  and  of  these  £20,000  were 
offered  to  the  shareholders  and  subscribed  for.  The  current 
liabilities  amount  to  very  little,  but  the  expenditure  year  by  year  is 
mounting  up.  One  liquid  asset,  in  the  shape  of  Consols,  has  been 
sold  since  the  date  of  the  balance-sheet  for  £3,393,  on  which  there 
was  a  loss  of  £131. 

ToLiMA  "  A." — This  company  has  again  suffered  a  loss  on  its 
year's  workings,  due  to  the  unfortunate  political  situation,  war 
having  continued  during  the  whole  of  the  twelve  months.  The 
loss  amounted  to  £6,593.  During  1901  no  mineral  could  be 
despatched  from  the  mine  and  there  are  now  about  500  tons  ready 
for  transport  to  the  coast.  History  is  repeating  itself  in  the  case  of 
this  company,  for  in  1888,  when  the  company  was  in  a  similar 
financial  position,  the  directors  made  an  issue  of  debentures  to  tide 
over  their  difficulties.  These  were  redeemed  three  years  later. 
The  directors  are  again  appealing  to  the  shareholders  to  subscribe 
to  another  issue  of  debentures.  The  credit  balance  to  profit  and 
loss  is  now  reduced  to  £1,394,  but  the  financial  position  is  satis- 
factory enough,  taking  all  the  circumstances  into  consideration. 
It  is  a  pity,  however,  that  in  past  years,  when  the  company  was 
distributing  large  dividends,  it  did  not  build  up  a  larger  reserve 
fund.  That  still  stands  at  £13,159,  and  a  bigger  one  would  have 
been  very  useful  now. 

English  Crown  Spelter. — As  the  average  price  of  spelter 
during  the  past  year  ruled  very  low,  being  only  £17  6s.  id. 
against  £20  12s.  iid.  in  1900,  the  profits  of  this  company  were 
seriously  reduced.  The  net  results  of  the  combined  operations  of 
mining,  dressing  and  smelting  show  a  meagre  profit  of  £1,323, 
after  allowing  for  depreciation.  A  balance  of  £122  is  brought 
in,  making  a  total  of  £1,445.  O"'  of  'his  the  directors  recommend 
that  £1,000  be  placed  to  restrve,  leaving  the  remainder  to  be 
carried  forward.    The  reserve  fund  now  stands  at  £lo,ooo. 

Oriental  Gold  Mining  Company. — As  this  Indian  company 
was  incorporated  only  as  recently  as  February,  1901,  the  directors 
are  not  able  to  say  much  in  their  report  for  the  past  year  except  to 
express  the  opinion,  that  though  the  mining  results  have  been  dis- 
appointing there  is  good  reason  to  hope  for  something  better. 
That  is  the  gist  of  their  information,  and  shareholders  must 
consequently  wait  patiently  for  more  definite  results.  The  mining 
and  general  expenditure  during  the  twelve  months  amounted  to 
£16,894,  against  which  receipts  from  various  sources  came  only  to 
£696.  There  is  nothing  to  say  about  the  accounts,  for  the  company 
has  a  fair  amount  of  cash  in  hand,  whilst  there  are  any  number  of 
unissued  shares  and  calls  unpaid.  The  only  question  is  whether  it 
will  be  sufficient  to  bring  the  company  to  a  profitable  producing 
stage.    Time  alone  can  decide. 

Broken  Hill  Proprietary  Block  id. — For  the  half-year  end- 
ing March  31  last  a  net  profit  of  £5,386  was  earned.  The  amount 
now  standing  to  the  credit  of  profit  and  loss  is  £16,525.  The  sum 
of  £10,000  has  been  taken  from  the  reserve  fund  in  order  to  reduce 
the  overdraft  at  the  bank,  thus  bringing  the  latter  down  to  £3,937. 
Current  liabilities  are  £4,676  owing  to  the  Union  Bank,lundry 
creditors  £5,365,  and  dividends  unclaimed  £876.  Debtors  owe 
£11,281,  cash  in  hand  amounts  to  £837,  whilst  the  reserve  fund, 
now  amounting  to  £40,000,  is  invested  in  Victorian  Government 
3  per  cent,  stock.  Tne  directors  have  not  been  writing  off  much 
for  depreciation  in  recent  half-years. 

De  Lamar. — Considerable  success  has  attended  the  operations  of 
this  company  during  the  past  year,  the  net  revenue  amounting  to 
£39,451,  out  of  which  dividends,  aggregating  35  per  cent,  will  be 
paid.  This  company  is  a  reconstruction  of  the  De  Lamar  Mining 
Company,  and  was  registered  in  July  of  last  year  with  a  capital  of 
£100,000,  in  order  to  enter  into  fresh  operations  owing  to  the 
approaching  extiaustion  of  the  oricinal  property,  which,  however, 
is  still  being  worked  at  a  profit.  It  looks  as  if  the  directors  are 
dividing  up  to  the  hilt,  there  being  no  evidence  of  a  reserve  fund, 
nor  of  any  provision  for  depreciation.  With  this  exception  the 
financial  position  is  strong,  and  therefore,  there  is  no  excuse  for  this 
neglect  on  the  part  of  the  directors.  The  company  has  lent  no  less 
than  £72,000  at  call  against  securities.  Is  it  a  loan  to  stockbrokers  ? 
And  what  is  the  nature  of  the  securities  ? 

Mesquital  Mines. — The  directors  of  this  company  are  puttini 
money  into  the  pockets  of  the  shareholders  with  one  hand  am 
taking  it  out  with  the  other.  A  net  profit  of  £3,982  was  earned 
during  the  past  year,  to  which  is  added  £3,390  brought  forward 
making  a  total  of  £7,373.  Out  of  this  two  dividends  have  been 
paid,  one  of  12^  per  cent,  and  the  other  of  16J  per  cent,,  leaving 
£81  to  be  carried  forward.  The  directors  lament  that  considerable 
expenditure  has  been  incurred  in  connection  with  the  purchase 
and  erection  of  the  cyanide  plant  and  the  alterations  and  additions 
to  the  mill.  Hence  they  recommend  an  increase  of  the  capital 
from  £25,000  to  £30,000,  and  propose  to  issue  the  additional 
50,000  shares  at  4s.  per  share — that  is,  at  a  premium  of  100 
per  cent.  The  £10,000  to  be  thus  provided  will,  the  directors 
are    of    opinion,    place    the    company    in    a    sound    financial 
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position,  thus  redounding  little  to  their  credit,  seeing  that  a  pro- 
portion, at  any  rate,  of  this  money  ought  to  have  come  out  of 
revenue,  over  and  above  what  they  say  they  have  spent  from  that 
source.  Thus  there  is  no  excuse  for  so  large  a  dividend,  or  even 
any  dividend  at  all,  in  lace  of  the  company's  financial  position. 
Immediate  liabilities  amount  to  /3,I79,  against  which  sundry 
debtors  owe  ^1,169,  and  cash  in  hand  amounts  only  to  ^338.  There 
is  ncp  reserve  fund,  and  nothing  is  written  off  for  depreciation. 
Persistence  in  a  financial  policy  of  this  kind  can  only  lead  to  one 
end. 


1^ 

Accoi 


OUTH  AFRICAN  MINE  RETURNS. 

'ccordinj,'  to  a  cablegram  received  by  Messrs.  A.  Barsdorf  &  Co. 
from  the  Johannesburg  Chamber  of  Mines,  there  is  nothing 
abnormal  about  the  labour  difficulty  on  the  Hand.  The  return  of 
the  Northern  Basutos  invariably  happens  during  June  to  July,  the 
natives  going  home  to  reap  their  crops.  No  special  reason  exists 
for  anxiety  as  to  the  labour  supply.  Unfortunately  this  optimism  is 
not  borne  out  by  the  nature  of  the  returns  from  the  mines.  The 
yield  for  June  was  a  mere  4,178  oz.  at  142,780  oz.  in  advance  of  the 
preceding  month,  a  very  small  improvement  if  everything  is  all 
serene.  Out  of  thirty-five  companies'  figures  set  forth  in  the  sub- 
joined table  no  less  than  twenty-one  are  below  those  of  May,  the 
most  serious  declines  being  in  Driefontein,  Durban  Koodepoort— 
this  company  could  crush  dump  ore  only— Primrose,  Rose  Deep, 
and  Wemmer.  On  the  other  liand  Comet,  Ginsberg,  Jumper's 
Deep,  Robinson,  and  Simmer  and  Jack  all  did  much  better.  The 
story  of  prolits,  too,  is  not  a  very  cheering  one,  and  although  two  or 
three  companies,  notably  the  Ginsberg,  Crown  Reef,  and  Jumper's 
Deep,  added  considerably  to  t':e  net  revenue,  more  or  less  serious 
declines  are  reported  by  most  of  the  others. 


MiNB. 


Aogelo 

Bonanza 

City  and  Suburban  . 
Gomel  New  ... 
Crown  I  >eep  ... 
Crown  Reef  ... 
Driefontein  ... 
Durban  Roodcpoort. 

Do.       Deep 
Ferreira 

Do.       Deep 
Geldenhuis  Deep 
Getdenhuis  Estate    . 
Ginsberg 
Glen  Deep 
Goch  New 
Henry  Nourse 
Heriot 

iubilee 
umpcrs  Deep 
ancaster  West 
I.anglaagte  Deep      .. 

Do.       Estate 
May  Consoli  'ated    .. 
Meyer  &  Charlton    .. 
Nourse  Deep  ... 

Primrose  

Rietfontein  A 

Robinson  Deep 
Robmson 

Rose  Deep      

Roodcpoort  United .. 

Salisbury         

Simmer  &  Jack 

Treasury 

Village  Main  Reef  .. 


April. 


Ir 


Tons. 
7.434 

7.377 
8,370 
3.761 
1.1.503 
■1.459 
7.770 
6,295 


5,873 
'7  350 
8.955 

5.500 
5.850 
5,900 


9,843 
6,492 
11,340 

7.33' 

6,300 

6,833 


7."4 

7,312 

11,600 


Oi. 

4.487 
7.183 
4,986 
870 
4.302 
6,873 
4,151 
4.404 


3,618 
7,851- 
4,604 
2.548 
3,107 

».5'3 
3.644 

1,563 
2,450 
3,433 
4.295 

4.325 
2.754 
'.93> 
1,990 
2.630 
3.435 
7.399 
4,895 

1,160 


May. 


08 

(5 


8.000    4,030 

14,610 
3.895 


9,646 

7. '50 
15,894 


7,900 
16,300 
10,170 
3,800 
3,500 
1,710 
5.602 


2,050 

4.900 

8,983 

3.492 

500 

776 

3.725 

20,000 
400 


9.000 
6,900 


Tons. 
7.141 
8,107 

5.554 
9,684 
11,637 
8.254 
6,230 
3.<44 
2.957 
8,248 
17,600 
9,594 

7.100 
6.0.1s 


33 

iS-s 


Juno. 


9.993 
6,806 
11.396 
13.704 
7,650 
7.040 
7.777 


7.964 
7.9>2 
11,700 
3.000 

13.069 
7,800 


OzB. 

3.920 
7.190 
5.164 
'.974 
4.258 
7.295 
4.443 
4.365 
862 
1.039 
4.637  12,000 
7,792  [16  300 
4,998   11,360 


20,0  JO 

io,75S 

6,400 
16,330 


1.486' 


1  a 

dt 


939 
2.234 
2.870 
3.716 
3.716 
1.803 
3.504 
2.593 
4.357 
5.796 
4.053 
3.'3< 
3  111 
4. -87 
2,608 
4.015 
7,5'7 
4.894 

691 
•.341 
3  4>o 
3,940 
4.897 
4.4'6 


1,000 
3  200 
2.633 

5,306 
5.306 

3,600 
3.416 
S.4OO 

7.337 
4,690 
400 
6,000 
3.850 

30,000 
8,100 


8,650 
7,300 


Tons, 
6,138 
7.780 

6,062 
9,000 
9.707 
7.131 
5.105 
5,64) 
6.393 

5,323 
16,800 

8,659 

5  200 
5.990 


9.183 
6,450 
10,830 
13,768 
8,870 
6,536 
7.290 


8,569 
9,063 

10,300 
4.320 

15.335 
7,400 

6,510 


Oa. 

3,662 

7.131 

4.865 
2,455 
3.862 

7.523 
3.815 
2.819 
987 
3.359 
4.580 
7,598 
4  555 
3.325 
2,023 

2,873 

3,692 

■.732 
4.154 
2.650 
4.195 
5,726 
4.258 
2.897 
2.336 
3.* '4 
2,550 
4.372 
8.296 
4.071 
2.109 

4.814 
3.700 
4,779 
3.034 


19.600 
8,595 

5.300 
30,001 


i,ioo  • 
1,708 
11.500 
15.400 
10,580 
6.500 
1.300 
2.405 
5.118 


4,600 
3.38s 
4,600 

8,101 

3.853 

800 

3.'5o 

3.925 

30,000 
5.500 
1.670 


8.150 
6,800 


>Loas. 


H-     ' 

1897. 

1898. 

1899. 

1900. 

I9OI. 

190s. 

t 

oz. 

03. 

oz. 

OZ. 

OS. 

01. 

January 

309,833 

313.826 

410,145 

80.785 

70,340 

February 

311,000 

297.975 

404.335 

64.408 

— 

81,405 

Maroh  .. 

333,067 

325.907 

441,578 

84,346 

— 

104,137 

April     . , 
May      .. 

315,698 

333.125 

435.111 

54.772 

— 

110,588 
138,602 

248,305 

344,160 

444.933 

64.249 

7.488 

June     .. 

251,529 

344,670 

445.763 

■9.779 

142,780 

July      .. 

'42.479 

359.343 

456,474 

— 

25,960 
«».474 
3 '.936 

Augu..;t . . 

359603 

376,911 

457.709 

— 

_ 

September 

b6»,150 

384,080 

411,762 

— 

— 

Oaober 

274,175 

400,791 

36,904 

— 

33. 39  J 

— 

November 

397.134 

393,310 

55,941 

— 

39.075 

». 

l^ecemb«r 

Total    ..      .. 

3i'-.7" 

4'9>504 

68,5.5 

— 

52.897 

— 

3.034.474 

4,>95,6o> 

4.065,180 

M».7«o 

•J«.99. 

6S6,M 

PUBLIC    INCOME  AND   EXPENDITURE. 

The  following   are   the   receipU  into  and   iMoet  uot    of   the 
Exchequer  between  April  i,  1902,  and  July  13, 1903  :— 

Revence  and  Otheb  Receipts. 


- 

- 

Total  KanJpM 

iuo  tb*  e;: 

cbaiiDertea 

April  1,  I9M,  to 

July  la,  xifM. 

T«i«Hliril|H 
iMoiWBa- 

\pHl  i.itot.M 

J»*r  'J.  i»«. 

BalancM,  April  i : 

Bank  of  England     _ 

Hank  of  Ireland  

£ 

4««.564 

t 

47«.;S 

RBVXNt;*. 

i.Mijtf 

Customs „., 

ExciM    

9,154,000 
8,149.000 

>!44S,aaa 

JSo,aeo 

7.552.000 

3.810,000 

»70,000 

■  10.000 

575.902 
523.344 

6,t9a,ooo 

Estate,  &c,  Dutiea    

Stamps   „.. 

Land  Tanand  House  Duty.... 
Froperty  and  Income  Tax   .... 
PostOmce    

>.S47,aoa 

S>o,aoB 

6.H«.aaa 

5/65.000 

Telegiaph  Service   

Sliaresand  Sundry  Loans 

MUcellaneous „ 

4»».tlj 

7J7.»jl 

- 

}S,a93,a«6 

f^]t.JSt 

4*.859.<9J 

430/100 

160,000 

1,318.000 

750.000 

i45KM5 

•  5K»r5.'oo 
3,700,000 
1,500.000 

j»K>a5J«» 

«37.9" 
»7>.J'0 
s6o,seo 

50.000 

OTH»  KECEIPTS. 

Repayment  of  Advances  for  Bullion,  4c. 

Under  Telegraph  Acts,  1893I01899 

Under  Uganda  Railway  AcU,  1896 ud  i»ao  .... 

Under  Naval  Works  Acts,  1 395  to  1901     

Under  Military  WoiLs  Acts,  1897  101901 

Undei  Land  Registry  (New  Buildings)  Act,  ifoa 
Under  Pacific  Cable  Act,  1001 

Under  Supplemental  War  Loan 
By  Issue  of  Consols  under  Loan 
By  Issue  of  Consols  under  Lean 
Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  an( 

Acta,  1900 

Act,  1901 

Act,  1901 

a6,asa,oii« 

2,)oa,oao 
s,ooe,aa» 

Means 

Total   1 

70.977,638 

73.<«9.o6t 

— 

J8."9».»46 
i,aM,7»9 

I>.4J*.1»> 

46.103 
69>.49* 

'.359.4M 

Payments   to  Local    Taxation 
Accounts:— 

Customs    

Kxdse    

Eiute,  &c.,Datie*  

Total 

- 

1,087,364 

2.o,8,il« 

Total  Revenue,  including  Pay. 
ments  to  Local  Taxation  Ac- 
counts     

4o,379.5>o 

>'.S36.467 

Expenditure  and  Other  Issues. 


- 

Toul  lanm 
ool  of  the  Ex- 

choqoer  to 
meet  payments 

April  s,   1903, 1.. 
July  13,  190a. 

Total  baa 

eotortWb. 

ckoqMTi* 

\pril  I,  1901,  M 
July  I},  1901. 

EXPBHDITUU. 

Permanent  Charge  of  Debt    . . 
Interest,  &c. ,  on  War  Debt     . . 
Otlier  Consolidated    Fund 
Services    

£ 

10,703,140 
'.787.' 33 

667,071 

»3'.S72 
47.SS7.I" 

t,ai5.a6a 
63».«J4 

•own 
so.s;*.5»s 

Payments  to  Local  Taxation 
Accounts  

Expenditure    

- 

60,946,138 

ato,o<io 

450,000 

5.000 

361,110 

1,000,000 

6>.S46.79« 

OTHCa   ISSUU. 

Under  Telegraph  Acts,  189a  to 
Under  Uganda  Railway  Acts,  1 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18. 
Under  Land  Registrj-  (New  But 

■899 

896and  1900  .. 

to  1901     

^7  to  1901     .... 
dings)  Act,l90o 

SIS 

JJ5.oaB 

Deficiency  Advances  repaid... 
Ways  and  Means  Advances  reps 

id  ..!.. '..!.!.! 

3.000.000 

Balances  in  Exchequer  :— 

Bank  of  England  . .             _.._ 

Bankof  IreUnd _ 

64.09a.a48 

65.«)*.«9< 

6.587.549 

'•fStt 

6.88j.j(o 

t-rto-m 

Total    

TO*7Ti»»» 

».MMfc 

Treasury,  July  1$. 


Answers  to  Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  ckargul /»r  r^lMt 
this  heading.    LtUers,  five  shillings  extra  per  UUtr.] 

J.  M.— The  company  is  all  rifrht,  the  baildincs  finnhed,  and  lb* 
internal  equipment  t>eing  pushed  on  as  (ast  as  poniMe.    But  «alil 
it  gets  to  work  and  earns  money  the  shares  yoa  bold  mast  (o 
out  their  dividend.    That,  however,  shook]  not  now  b«  ioo(. 


74 


^be  5nve8tot8'  TRevtew. 


19, 1902. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £597,4-13. 


Chief  Office  :— 

15,  ST.  JAMES  S  SQUARE, 
LONDON,  S,W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary 


abc  Snvestors'  IRevicvv. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  February  6.) 

'Norjolk  House,  Friday  Evening. 

All  week  the  discount  rate  has  been  about  2^  per 
cent,  for  remitted  bills  of  various  dates  up  to  four 
months.  Si.x  months'  paper  has  been  dearer  at  2%  per 
cent.,  and  towards  the  end  of  the  week  some  houses 
asked  af  per  cent.  Thirty  and  sixty-dav  bills,  on  the 
other  hand,  were  generally  taken  1-16  under  2J,  and  on 
the  whole  the  market  has  been  steady  at  these  figures, 
although  not  quite  so  hard  in  the  end  of  the  week  as  at 
the  beginning.  To-day  rates  were  unchanged,  although 
there  were  very  few  first-class  three  months'  bills  to  be 
had  at  2|  per  cent.  A  large  American  mail  was  in 
yesterday,  but  did  not  seem  to  bring  much  new  paper. 

Short  loans  have  also  been  quoted  at  fairly  uniform 
rates,  although  one  hour  there  might  be  a  keen  demand 
running  call  money  up  to  2|  and  3  per  cent.,  and  the 
next  a  superabundance  with  offers  of  over -night 
advances  at  2  per  cent.  The  v.-hole  market  hangs  by 
the  Treasury.  If  it  accumulates  balances  either  because 
it  has  received  large  sums  on  account  of  the  Consol 
issue,  or  because  it  has  not  disbursed  revenue  with  the 
speed  expected,  short  advances  are  scarce,  and  the 
market  has  to  rush  around  endeavouring  to  find  enough 
to  go  on  with.  It  all  the  time  has  never  succeeded  in 
getting  a  sufficient  supply  to  clear  it  from  indebtedness 
to  the  Bank.  The  amount  of  that  indebtedness  is  now 
small,  but  unless  the  Treasury  pours  out  its  millions  even 
more  freely  than  it  has  done  the  credit  requirements  of 
the  market  in  other  directions  will  not  enable  it  to  wholly 
pay  off  its  debt  to  the  Bank.  Should  it  do  this  one 
week,  moreover,  it  is  certain  to  be  driven  back  again 
the  next,  the  truth  being  that  our  market  is  overladen, 
fairly  paralysed  by  the  multitude  of  unplaced  securities 
it  is  compelled  to  handle.  Mere  discount  business  is 
quite  moderate,  it  is  the  advances  on  new  stocks  and  the 
enormous  lendings  to  the  Yankee  stock  operator  that 
drive  it  into  and  keep  it  always  more  or  less  in  a  corner. 
The  market  managed  this  morning  to  pay  off  about  half 
the  fairly  large  amount  due  at  the  Bank,  and  in  the  open 
market  rates  were  tolerably  easy  at  2|  per  cent,  for 
seven  days,  and  2  to  2^  per  cent,  on  call  loan. 

Last  week's  Treasury  movements,  as  our  usual  table 
shows,  were  rather  interesting.  They  showed  that 
;^3i950,ooo  had  been  received  on  new  Consols  and  that 
the  Government  had  borrowed  ;^i,5oo,ooo  on  account 
of  Ways  and  Means,  so  that  including  an  ordinary 
revenue  of  ^3,199,000  the  week's  receipts  came  almost 
to  ;^8,7oo,ooo.  Out  of  this  ;^4,365,ooo  was  paid  away 
on  supply  and  ;^i,ooo,ooo  of  the  deficiency  advances 
obtained  at  the  end  of  the  quarter  was  paid  back. 
Altogether  including  debt  charges  the  week's  outgoings 
amounted  to  ^5,477,000  so  that  the  Exchequer 
balances  in  the  Banks  of  England  and  Ireland  were 
;^3,222,ooo  better  at  the  end  of  the  week  than  seven  days 


before.  Probably  this  money  has  since  been  disbursed 
as  the  Bank  return  does  not  indicate  any  such 
tremendous  increase  in  the  Treasury's  resources,  public 
deposits  being  only  up  _,f939,ooo.  The  Bank  return, 
however,  shows  that  the  market  i-s  extremely  poor. 
Other  deposits  fell  off  ;^  1,974,000  in  the  week  although 
only  ;^i38,ooo  of  the  market's  debt  to  the  Bank  was 
paid  off. 

Gold  continues  in  strong  demand  for  Paris,  which  is 
prepared  to  buy  all  that  comes  into  our  market  at 
77s.  9  3-8d.  per  oz.  It  is  therefore  probable  that  the 
;^3oo,ooo  or  ;^400,ooo  worth  of  the  metal  due  to  arrive 
on  Saturday  and  Monday  will  be  taken  for  France,  and 
unless  the  Bank  of  England  is  prepared  to  raise  its 
buying  price  the  probability  is,  in  view  of  the  big  Rente 
conversion  operation  to  be  undertaken  in  the  autumn, 
that  Paris  will  draw  away  the  market  supply  of  gold 
for  some  time  to  come.  It  might  be  possible  to  divert 
the  demand  to  New  York,  but  that  is  doubtful  at 
present,  because  it  appears  that  the  bulk  of  the 
American  market's  indebtedness  on  this  side  does  not 
begin  to  fall  due  until  October. 

Only  very  small  amounts  have  to  be  found  during  the 
ensuing  week  for  calls  on  new  issues.  On  Monday  the 
total  reaches  ;^632,ooo,  -ncluding  ;^32o,ooo  on 
Liverpool  Corporation  threes,  and  £150,000  each  on 
Swansea  Corporation  threes,  and  John  Barker  & 
Go's  debenture  stock.  Thursday  is  the  only  other  day 
on  which  anything  of  the  least  consequence  is  due,  and 
then  ;^686,ooo  will  be  required,  ;^30o,ooo  on  Hudders- 
field  Corporation  3  per  cents,  and  ^67,500  on  Plymouth 
Corporation  3  per  cents.  Dividend  disbursements 
aggregate  about  ^1,000,000. 

SILVER. 

At  the  close  of  last  week  quotations  for  bars  were 
depressed  by  sales  on  Chinese  account,  and  fell  to 
24|d.  per  oz.  for  cash,  and  24 Jd.  per  oz.  for  delivery 
two  months  forward.  This  pressure  to  realise  was 
temporary,  and  had  practically  disappeared  by  Monday, 
but  the  market  is  in  too  quiet  a  condition  for  any  buoy- 
ancy to  be  possible,  and  only  a  trifling  recovery  was 
recorded.  The  Indian  markets  do  not  particularly  want 
the  metal,  and  although  firm  offers  cabled  out  were  gener- 
ally accepted  this  was  as  far  as  dealers  would  go,  while 
the  purchases  from  the  Straits  were  also  trifling.  American 
holders  endeavoured  to  steady  the  market  as  much  as 
possible  by  withholding  supplies,  but  their  efforts  were 
counteracted  by  offerings  from  other  quarters  in 
larger  quantities  than  there  was  any  demand  for,  and 
renewed  weakness  set  in,  which  resulted  in  declines 
of  ^d.  and  ^gd.  on  the  week  to  24,'f,d.  and  24 Jd. 
per  oz.  tor  spot  and  future  metal  respectively. 
Tenders  for  the  Rs.  40,00,000  India  council  drafts 
offered  last  Wednesday,  amounted  to  Rs.  39,86,20,000, 
all  in  bills  and  applications  at  is.  3  3i-32d.  per  rupee 
received  allotments  in  full.  There  were  very  few 
tenders  at  that  price  and  as  the  India  Council  refused 
to  sell  below,  only  a  small  proportion  of  the  amount 
offered  was  disposed  of.  Special  allotments,  howe-.-er, 
for  considerable  amounts  have  since  been  made.  The 
amount  to  be  offered  next  week  is  again  Rs.  40,00,000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

VVeek  ending  on  Wednesday,  July  16,  1902. 

ISSUE  DEi'ARTMENT. 

£          1  £ 

No:es  Issued   »»_....  — ~  53,521,3^0    I  Government  Debt   ..........  11,015,100 

I  Other  Securities 6,759,900 

Gold  Coin  and  BuUioQ  ... .  35,746,310 

Silver  Bullion , 


BANKING    DEPARTMENT 


i;53.52ii3"' 


Proprietors   Capital  14,553,000 

Rest 3.441. "78 

fubiic   Deposits  _  (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and  Dividend   Ac 

counts) 11,400,617 

Other  Deposits 39,660,772 

Seven  Day  and  ether  Bills..  213,000 

;£69,268,567 
Dated  July  17,  1902. 


Government  Securities  .. ..  16, 

Other  Securities  26, 

Notes 93, 

Gold  and  Silver  Coin 3, 


£ 
,986,46a 
180,057 
759.405 

34».645 


/69,a68,567 
I.  G.  NAIRNE,  Chief  Cashier. 


July  19,  1902. 


XTbe  Jnvestors'  IReview. 


75 


I 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weeic,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 
Banking  Department. 


Lut  Ynr. 

July  17. 


I. 

3.450.37* 

",858,777 

40,741,887 

172,030 

'7,944,349 
a8,e52,876 
"4.978,845 


I 

30,395,110 
37,598,965 
46J  PC. 


July  9, 

1902. 


Liabilities. 

Resl 

Pub.  Uepoiits 

Other  do 

7  Day  Billi.... 

Assets. 
Gov.  Securities 

Other do 

Total  Rccrve 


Note  Circulation. 
Coin  and  Bullion. 

Proportion 

Hank  Kate 


£. 

3,424,240 

10,461,187 

41,635,172 

188,513 

18,486,460 
26,318,295 

»5i458,357 


t. 

30,007,445 

37,689,802 

48I  p.c 


July  16, 
1902. 


3.441. 178 

11,400,617 

39.660,772 

213,000 

16  986,460 
96,180  057 
36,103.050 


I 

29,761,905 

38,088,955 

5oJ  p.t;. 

3      •• 


XocresM. 


I 

16,938 
939,430 

24,487 
DecreiMc 

1,500  000 
138,238 


2,619,093 


Increase. 


399, '53 


Decreu*. 


1,974,400 
Increaae. 

644.69J 


2,619,093 


DecreaM. 


i. 

245,540 


Foreien  Bullion  movement  for  week,  ;£62,ooo  In. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Kngland  during  the  past  week.     


Arrivals. 


WitHDSAWALpS. 


Saturday,  Au5t,a1ia /i2,o:o 

Wednesday,  Kgjpt 50,000 


Total 


.   ..    ;£62.fOO 


Nil. 


PUBLIC   INCOME  AND   EXPENDITURE. 

(Week  ended  July  12.) 


Rbvbnub. 


Expenditure. 


i 

I 

Oistoms           

699. coo 

Permanent  Charge  of  Debt 

600,000 

Excise 

575,000 

Other  Cons.   Fund  Seivices 

216,808 

Estate,  &c.,  Duties  ... 

352.000 

Supply  Services 

3,458,300 

Sumps 

132,000 

Property  and  Income  Tax  .. 

Post  Office 

361,000 

4,365,108 

1,080,000 

Advances  for  Bullion 

100,003 



Pacific  Cable 

12,000 

3,199,000 

Deficiency  Advances  repaid 

1,000,000 

Bullion  advances  repaid    .. 
Consols           

3,950,000 

5,477,108 

Ways  and  Means 

I, SCO,  000 

Balancesat  Banks  of  England 



and  Ireland  increased  by 

3,221,892 

8,699,000 

8,699,000 

NEW   CONSOLS   INSTALMENTS. 

The  following  statement  shows  the  riatts  on  which  the  remaining 
instalments  on  liie  issue  of  £'32,000,000  Consols  have  to  be  met : — 

20    per  cent Thursday,  August  7,  1902. 

20  „        „  SepteralJer  4,  1902. 

20  „  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate   per  cent 

A 

X903. 

1,000,000 

6  months 

Aug.    15 

3  IX     7 

1,000,000 

12  months 

Aug,    30 

a  19    0 

a, 000, 000 

12  months 

Sep.     17 

2  19    7 

1,000,000 

(2  months 

Oct.       5 

3  17    3 

fl,  500,000 

6  months 

Nov.  15 

3  13    3 

a,4>3.ooo 

6  months 

Dec.  35 
1903. 

3  II     0 

1,500,000 

12  months 

Ian.      4 
Jan.     30 

3     a     0 

3,000,000 

12  months 

3    0     I 

3,000,000 

12  months 

Mar.     I 

3   16      4 

3,720,000 

13  months 

Mar.   29 

a  17     X 

9,000,000 

12  months 

April      5 

a  16    9 

31,133,000 

LONDON 

BANKERS' 

CLEARING. 

Month. 

X903. 

19C1. 

Increase. 

Decrease. 

January 

800,429,000 

802,630,000 

_- 

fl,aoi,ooo 

February 

823.695.000 

769,700,000 

53.995.000 

— 

March 

815,930,000 

733,665,000 

83,265.000 

— 

April 

948,496,c>co 

953,443,000 

— 

4,946,000 

We«»  endmg 

May     7 

189,391,000 

183,434,000 

6,957.000 

— 

>•      "4 

304,370,000 

339.343.000 

— 

34.973.«» 

X      21 

159,906,000 

185,089,000 

— 

35,163,000 

»       38 

303,015,000 

137,990,000 

64,035,000 

— 

June     4 

303,120,000 

315,397,000 

— 

13,177,000 

,1      11 

166,605,000 

145,932,000 

20,68  3,  oco 

__ 

»      18 

333,596,000 

310,769,000 

22,837,000 

— 

.  „       '5 

221,651,000 

159,322.000 
a07.s93.ooo 

62,339,000 

— 

July      2 

183,479.000 

— 

85.M4.00j 

9 

186,923,000 

164,844,000 

22,079,000 

— 

„       16 

321,751,000 

5.570.19.000 

si6,o&B,ooo 

5,663,000 

— 

Total  to  dnte 

5,383,228,000 

187,111,000 

— 

AUSTRIAN-HUNGARIAN  BANK  ( 24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve  .... 
Foreign  bills     .... 

Advances 

Note  circulation.. 
Bills  discounted  .. 


July  18,  1902   July   7,  1903.  June  30, 1903.  |ulyi3,  1901 


44,019,625 
12,659.666 
3,475,583 
1,869,2.8 
60,156  625 
8,582,875 


43,953,083 
12,643,623 
2,478,291 
1,880,458 
60,739,625 
9,655,291 


I 

44,068,375 

12,710,916 

2.479,958 

1 ,861 ,250 

61,246,416 

9,83S,6»5 


t. 
39,111,291 
11,130,625 

2,499,70* 
2,310,208 

56,875.875 
12,733, aoS 


BAWg  AWD  DISCODirr  BATES  ABROAD. 


P«rit 

Berlin    

Hamburf 

Frankfort ^ 

Anuterdaoi      •••• 

BrnfMlt    

Vienn« 

Rome ,, 

St.  Pcur.burc*... 

Midrid :.... 

Llibon   

Storkbolm    

Copenbagen 

Icutu  .... 


Baak 

Km«. 


t 
I 

a 
3 
■I 

% 

4t 


c»l 

Bombay    I      3 

New  York  coll  money j    i,  j 


Mmt  15, 1900 

r«b.  IS,  a9M 

Feb.it,  ■«» 

r«b.  II,  ifo* 

Ism  14,  i«ot 

Jus*  14,  Ifftt 

Fabraary  ],  im 

AufvM  •,,  it«, 

Vcbruiy,  190 

AsgMtei*  1901 

Jsaaaiy  II,  1*99 

Jamuuy,  I9<m 

nbtiury  ,,  190* 

July  10, 1909 

Joiy  17.  •»<>• 


I 

3 


•! 
M 
■  I 

'A 

a 

4 

4 
» 

4 
4 


POBEION    BATES  OP   BXCHANOB  CM    LOHDOM. 


PUca. 


»     I 


i  waak'i. 


Lnu*). 


PmU 

Bnuselt  

Ami  tttrdom . , . . 

Berlin   

Do 

HamburK    

Frankfott     .... 

Vienna      

St.     Peteriburg 
New  York  .... 

Litbon 

Mid  rid 


Chan, 
cbtii.  I 
•ight 

cbqs. ; 
3  mtbs 
chqt.  '■ 
ihort  i 
•ight  i 
3nitlii 
6ody< 
(igbl  I 
(igbt 


•S"«5l 

•5'l9l 

19*12 

»'474 
•o'3i* 
M-46| 
•o'45l 
24*00 

94*10 

4*85» 

4>i 

34'55 


I  •»  >5l 
I  »5  '9. 

12*12} 

!   •0*48| 

I    20-34 

I  »»'47 

20*46 

•3-98* 

94  10 
4-85I 
4ii 
34'45 


PUc«. 


Aatw«rp    , 

luly   

OxMUuiiiiiopl^ . . 
B.  Ayro  gd.  p*a. 
Riode  Janeiro.. 

Valparako 

Calcutu 

Boatbay 

Hone  Kong  .... 

Shanghai   

Singapore 

Vokobama    .... 


BANK  OF  RUSSIA  (10  roubles  to  th«  £). 


I      June  23/     I 
I  July  6,  igo>. 


Gold I  72,172.724 

Silver  and  subsidiary  coin  8,823  170 

Advances  and  bills  dis- 
counted      37,471,683 

Securities  belonging  to  the 

Bank    4,490,054 

Notes  in  circulation 55,537 ,9ao 

Deposits      and      current 

account    46,560,973 

Treasury  accouol.. ..,,..  I  17,070,769 


Jbim  ft/21, 
1909. 

1 

72,523,275 

8,900,113 

38.si4.9»o 

4.59«,«33 
55,793."  59 

SO,oe6,96t 
12,530,680 


Jaa«  i/is, 
igoa. 

1 
72,550,621 
».9»4«o7 

3*96«.>6a 

4.6l5-5«J 
55,71 1, l«6 

50,086,095 
_i3.509.J9?_ 


* 

z — 

69,800,999 
,      7.577.444 

*»7»*« 


43,S79,tBt 


BANK  OF  FRANCE  (25  franes  to  the  £u 

July  17,  1903.  July  10.  1903.  July  3.  19c*.  J«ly  tt,  1 


Gold  in  hand  ... 
Silver  in  band  ... 
Hills  discouniei . 

Advances 

Note  circulation  . 
Public  deposits  . 
Private  deposits  . 


103,947,340 
44.7t8,44o 

30.451,680  ' 

165,317,000  1 

5,6i9,4<Ao  j 

30,405,640  1 


-«        ! 
102.448,880 

44.814.900    : 

19.(58,880    I 

l8.34>.76o  I 

165.359,040  ; 

6.114,730  , 

'9.304.130  ' 


£ 

lo2,59l,?8o 
44.959- 5»o 
9$.  34  $9*0 
19,173  8^ 

167.JS0.840 

5,403,680 

91,394.480 


£ 

9».*M.7»o 
44,6se,8«l 
9a,64MOD 
■9t458.8*o 
l6l,oi9,7«* 


■»7Mfc 


Proportion  twtween  bullion  ana  cucuwiion  85  per  caot.  aftain9«  89  pat  MM. 

a  week  atu. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.».__ 

July  13,  1902.  July  3,   190J.  Junt  ?S,  lyj.  Jaiy  ij,  ifM. 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation 

Net  deposits 


34,ioa,ooo 

» 5.453.800 

>  8 1, 356,000 

6,355.400 

_i88,440,ooo_ 


34,674,000 
1 5,3*6,000 

183,176,000 
6,336,800  I 

191,730.000 


£        i  £ 

34,796.000  i  n^i^ooa 

15.660,900  ,  iu79,aa. 

178.774.000  I  tn^it^KO 

6,291,900  i  8,195,1a. 

191,166,000  '  189,518^.. 


Legal  reserve  is  %%  per  cent.  01  net  ocp,>Mt.  ;  ibrietore  tlie  surplua  rt«cnv  l^ao* 
and  legal  tendem)   exceeds  this  sum   by   <.2,445,8co,  against  an  .icaa  la<t  ■«* 

of  ,£2,017.500. 

IMPEBIAL  BANK  OF  GEBIIANXCgO.marlc*  to  the  £). 

"""  ,Jalyi5, 1909.  Joly  7,  1909  Junajo,  ifoe.  July  15.  ■9o» 


£  £ 

Casbinband  5'.394.30o  49,596.5SO 

Bills  dbcounted 37."94.3So  4>.373.4SO 

Advances  on  stocks   3,213,100  3.9«J.5So 

Note  circulation 62,818,450  67.985,750 

ublic  (ieposils    -- ■•i-,::_iri_36,86o,6»x>  25.659,100 

NATIONAL  BANK  OP  BELOmM  (26  franes  to  tlie  J). 

July  19  1902., July  3,  19a*.  JuiM  16. 19U  July  ii.  •9o<- 


£ 

£ 

40.M9.9to 

4«.9teA» 

44,859100 

47«lMO. 

5.894.750 

,,7ii<09a 

70.483.ojo 

««.;<*.71> 

98.305,150 

J9,05.J9. 

Coin  and  bullion  . 
Olber  securities... 
Notcciiculation... 
Daposits 


I 

4.658.400 
90,090,190 
a4.449.'oo 

3,035,190 


*■  A. 

4.899,9*0  4.<»S  >•• 

90,097,(00  ,  19,99*960 

a4.itl,64'>  .4.i8i.ljo 

3.344.1*0  1.935.480 


£ 


BANK  OF  SPAIN  (25  peseta*  to  th«  PX 

rjuly  19, 1909.  J.ly  5.  1909.  Juik 


Gold     

Silvar    

Bills  discounted     

Advances  and  loans 

Notes  in  circulation 

Treasury  advances,  coupon 

account    , 

Traasury  balaocaa    ' 


l4.«77.f«o 
19,561.940 

44.7>9,»»o 

5,399.840 

65,6*6,400 

3<.3*o 
747,Jto 

£ 
14,171.480 

I9,676,7«e 

44.7»5.>5'> 

5,701,710 

65,498.16a 

54.040 
717.900 

I4.t«t,4*» 

.9,68f.«o. 

«,6j8.«,o 

t.s2<,7«a 

t)    i;  600 

.1;  340 
3..«.»«. 

•SV094.N* 
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Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    . 

H  amburg  

Berlin  and  German  B.Places 

Paris       

Do.      ..^ 

Marseilles , 

Switzerland 

Austria  

St.  Petersburg 

Moscow 

Italian  Bank  Places    ■ 

NtwYork ! 

Madrid  and  Spanish  B.  P.I 

Lisbon 

Oporto     

Copenhagen   

Cbiistiania 

Stockholm      


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
;:?  months 
%  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 

■>    mr»n(b« 


July  8. 


July  10, 


12  2| 

122} 

I  2  4} 

i2-4i 

25  36i 

25  36i 

20-59 

2o-6o 

20-59 

20*60 

25-17} 

25-17} 

25  35 

25  35 

'S36i 

25-36! 

25'4S 

25  45 

24  24 

24"25 

24  fi 

24ft 

=4^ 

24J 

25-824 

25-8ii 

48} 

48} 

345 

34  uT 

4I« 

4'J 

4<3 

4li 

18  40 

18-40 

18-40 

J  8  40 

t8*40 

iB-40 

July  15. 


July  17. 


12  21 

12-25 

12  4i 

12-45 

25  35 

25 '35 

20  60 

20  60 

20'6o 

20-60 

2517* 

25-174 

25 '35 

25 '35, 

25 '35 

25  36i 

25"45 

25"45 

24-25 

24-25 

24S 

24- tt 

24S 

24j 

25-874 

25-80 

*^ 

48} 

34I 

34ft 

4'i 

4oJ 

4xi 

4°5 

18-40 

18-40 

18-40 

18-40 

18-40 

18  Mo 

OPEN  MARKET   DISCOUNT. 


Thirtv  and  sixty  day  remitted  bills 

Three  months 

Four  months  n  ^ 

Six  months  ,, 

Three  months  fine  inland  bills         » 

Four  month 

Six  month 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  ra»e 

,,  „         short  loan  rates  .. 

Banker's  rate  on  deposits       . .         .^         »  — 

Bill  brokers'  deposit  rate  (call)         ..         «  _         . 

,,              7  and  14  days'  notice              —  _         . 

Current  rates  for  7  day  loans            _         _  «■         . 

,,           for  call  loan      ;         _         .  —        . 


Per  cent. 

2iV  —  2^ 
2i— 2^ 
2S-2I 
23—3 
2S-3 

3    — 3i 
Per  cent. 

3 
3 
i4 
2 

2l 

2  — aj 


Stock  Market    Notes  and    Comments. 

One  would  think  that  the  underwriting  groups  in  the 
City  must  be  beginning  to  get  a  little  tired  of  their  posi- 
tion. Since  the  fashion  became  prevalent  whereby 
every  form  of  new  security  from  the  very  finest  down- 
wards has  been  underwritten  for  a  commission  before 
being  offered  to  the  public,  the  number  of  emissions 
that  have  failed,  wholly  or  partially,  has  been  greater 
than  we  care  to  reckon  up.  It  follows  that  the  banks 
and  other  lending  agencies  are  getting  choked  up  with 
blocks  of  unplaced  securities  held  upon  borrowed  money 
by  underwriters  who  gaily  put  their  names  down  for 
large  sums,  lured  by  the  temptation  of  a  i  per  cent, 
commission  in  the  case  of  Colonial  and  Municipal  loans 
and  by  higher  fees  in  other  instances.  The  market  in, 
as  it  were,  compelling  those  who  wanted  money  from 
the  public  to  accept  the  help  of  the  underwriters  in 
order  to  "guarantee  the  success"  of  their  loan  or  com- 
pany, tacitly  confessed  that  it  had  been  exhausted  by 
the  enormous  expenditure  upon  our  South  African  and 
other  wars.  At  the  same  time  it  refused  to  believe  that 
the  public  was  likewise  impoverished,  and  talked  con- 
tinually of  the  "  enormous  masses  of  capital  waiting  for 
investment."  Perhaps  there  are  masses  of  capital 
waiting  in  this  manner,  but  in  nothing  like  the  amounts 
alleged,  and  the  owners  of  it  are  not  in  a  mood  to  take  the 
rates  of  interest  now  offered.  This  week  has  shown  that 
to  be  the  case  in  an  emphatic  manner,  for  such  excellent 
looking  securities  as  those  of  the  Cape  Town  District 
Water  Works  and  of  the  East  Indian  Railway  have 
only  been  partially  taken  up  by  the  public,  or  by  inter- 
mediaries outside  the  underwriting  syndicates.  The 
Victoria  loan  has  also  been  cold-shouldered,  but  that 
is  less  surprising  because  the  public  is  at  last  beginning 
to  have  some  glimmering  cf  the  truth  regarding  these 
Australian  loans  and  is  in  consequence  increasingly 
disposed  to  light  shy  of  them.  There  is  no  Colonial 
stock  at  the  present  time  that  would  be  cheap  at  4  per 
cent.,  looking  at  the  risks  of  the  immediate  future. 

It  would  be  interesting  to  discuss  the  probable 
results  of  this  reluctance  on  the  part  of  the  investing 
classes  to  come  forward  with  their  money,  assuming 
that  they  have  money,  but  we  shall  not  now  travel  into 
that  field.  What  we  might  be  disposed  to  say  would 
probably  be  regarded  as  irrelevant,  and  the  mere  ex- 
pression of  a  mind  pre-possessed  by  fears  of  impend- 
ing financial  troubles.  We  shall,  therefore,  merely 
insist  upon  the  fact  that  the  resources  of  credit  would 
seem  to  have  been  used  up  to  their  very  utmost  limit,  so 


that  there  is  now  no  room  for  large  supplies  of  fresh 
securities.  The  floating  capital  available  is  not  sufficient, 
nor  is  the  creation  of  fresh  wealth  in  the  shape  of  accu 
mulated  savings  great  enough  to  enable  the  community 
to  consume  half  the  new  securities  put  before  it.  In 
their  own  interests  consequently  those  who  wish  to 
obtain  advances  from  the  general  creditor,  the  small 
investor  and  others,  ought  to  make  their  demands  as 
modest  as  possible  and  to  avoid  coming  upon  the  market 
in  rushes  whereby  the  investor  is  confused  and  rendered 
unable  to  make  up  his  mind.  The  fashion  now  is 
to  pour  out  a  mass  of  prospectuses  in  the  beginning  of 
the  week,  and  the  fate  that  overtakes  the  bulk  of  these 
appeals  to  the  investor  and  usurer,  as  a  rule,  fairly 
daunts  the  market  by  the  time  the  week  ends.  We 
have  a  suspicion  that  this  method  has  one  conspicuous 
drawback,  in  that  it  pours  a  heap  of  more  or  less 
unreadable  matter  upon  the  public  just  at  the  period  of 
the  week  when  it  has  least  time  to  read,  but  how  far 
that  may  influence  the  flow  of  subscriptions  we  have  no 
means  of  judging.  A  point  certain,  however,  is  that  the 
City  is  choked  up  with  undigested  paper,  and  moving 
uneasily,  clogged  on  all  sides  by  accumulations  of 
unplaced  securities. 

Under  such  conditions  it  does  not  seem  reasonable  to 
count  upon  any  whole-hearted  activity  in  stock  markets. 
The  energy  to  buy  and  gamble  seems  to  have  gone  out 
of  the  community.  Either  those  who  play  are  already 
engaged  up  to  the  utmost  limit  of  their  strength,  or 
they  have  already  lost  so  heavily  that  they  dare  not 
afford  to  plunge  further,  or  the  mood  ot  the  gambler 
has  departed,  and  the  bulk  of  the  people  are  minding 
their  own  affairs  or  intent  upon  their  holidays.  All 
these  influences  may  be  at  work,  and  the  result  is 
patent  enough,  slack  markets,  an  astonishing  absence  of 
miscellaneous  business,  and  a  weariness  on  the  part  of 
jobbers  and  brokers  greater  even  than  that  displayed 
when  everything  looked  its  blackest  in  South  Africa. 
Some  activity  has  been  displayed  this  week  in  Yankee 
rpilroad  shares,  and  the  Wall  Street  market  is  said  to 
be  "broadening"  under  the  stimulating  influence  of 
glowing  crop  estimates.  The  British  public,  how- 
ever, is  not  going  to  join  in  any  speculation 
for  the  rise  even  in  Yankee  rails.  A  profound 
scepticism  about  the  stability  of  current  Wall  Street 
quotations  fills  the  public  mind  on  this  side,  and  surely 
with  reason.  We  are  not  even  charmed  by  Mr. 
Schwab's  magniloquent  description  of  the  wonderful 
wealth  possessed  by  the  United  States  Steel  Corpora- 
tion. Its  earnings  in  the  current  year  will  probably 
equal  ;^28,ooo,ooo  net,  he  says,  and  its  assets  are  quite 
equal  in  value  to  its  Babylonian  capitalisation.  How 
he  can  arrive  at  any  such  conclusion  we  dare  not 
surmise,  but  all  facts  coming  forward  point  to  an 
exhausting  and  dangerously  feverish  activity  in  every 
department  of  American  industry,  and  not  least  in  rail- 
road building  and  improving.  Because  of  this  the  Steel 
Trust,  as  we'  have  admitted  again  and  again,  may  for  a 
time  make  enormous  profits  on  paper,  but  the  industries 
it  draws  these  profits  from  are  destined  to  suffer  for  its 
glut  of  riches.  The  gorgeous  splendour  has  to  be  paid 
for  some  day,  and  railroad  and  other  corporation  stock- 
holders will  be  the  payers.  President  Cassatt,  of  the 
Pennsylvania  Railroad  Company,  is  reported  to  have 
announced  an  expenditure  of  ;^20,ooo,ooo  on  the 
improvement  of  the  road  within  the  next  three  years, 
this  to  include  the  cost  of  the  tunnel  under  the  Hudson 
River,  and  other  railroads  are  following  the  Penn- 
sylvania's example,  creating  credit  and  borrowing 
money  in  order  to  gratify  their  passion  for  expansion 
and,  as  it  might  be  described,  physical  perfection  in  the 
systems  controlled  by  a  few  groups  of  financiers, 
who  play  a  game  against  each  other  or  in  unison, 
for  which  the  despised  investor  is  expected 
to  pay.  Genuine  business  arising  out  of  the 
actual  needs  of  the  community,  and  conducted  upon  a 
fair  basis  of  honest  prices  would  not  enable  the  United 
States  Steel  Trust,  or  any  other  huge  corporation,  to  net 
the  stunning  profits  of  which  their  managers  boast.  In 
our  view,  therefore,  the  market  for  United  States 
Railroad  securities  is  hollow  in  spite  of  its  renewed 


f  July  19,  1903, 


Zbc  5nvestor8'  l^eview* 


77 


I 


activity  and  the  confident  predictions  of  those  who  have 
billions  of  lithographed  slips  of  paper  to  sell  for  cash. 

A  discussion  has  been  going  on  in  New  York  this 
week  as  to  the  amount  of  the  iloating  debt  of  American 
mighty  men  of  finance  and  their  corporations  in  the 
London  market,  and  one  authority  puts  the  amount  due 
by  them  here  in  the  last  quarter  of  this  year  as  high 
as  ^^100,000,000.  Others  think  this  figure  rather 
excessive,  but  all  authorities  appear  to  unite  in 
regarding  the  total  as  exceptionally  large.  Surely  this 
means  that  the  pace  has  been  too  fast  on  the  other  side, 
and  ■if  the  debt  of  Wall  Street  to  French  and  German 
bankers  is  also  exceptionally  heavy,  there  is  room  to 
doubt  whether  even  the  anticipated  splendid  crops  to 
be  marketed  in  the  autumn  will  provide  enough  means 
to  clear  off  half  the  amounts  due.  We  do  not  believe 
that  the  debt  contracted  can  be  paid  off  this  autumn. 
Wall  Street  and  all  markets  dependent  on  Wall  Street 
have  been  more  and  more  driven  to  lean  upon 
European  credit,  because  of  the  inability  of  domestic 
credit  manufacturing  institutions  to  meet  their  demand. 
The  country  has  therefore  outrun  the  constable,  and 
may  be  looked  upon  as  having  more  than  mortgaged 
its  coming  harvest,  in  order  to  keep  up  a  show  of  strong 
markets  at  home.  As  the  autumn  approaches  con- 
sequently it  is  reasonable  to  look  for  renewed 
financial  strain  and  trouble  in  New  York,  and 
even  before  autumn  it  is  probable  almost  to  certainty 
that  we  shall  see  shipments  of  gold  to  Europe.  What- 
ever happens  in  this  respect,  the  mere  fact  that  the 
stock  and  other  market  speculations  of  the  United 
States  are  so  largely  sustained  by  floatingcredits  obtained 
in  the  European  markets,  should  warn  investors  here 
away  from  temptation  in  that  quarter.  Wait  at  least 
until  we  see  how  Wall  Street  encounters  its  difficulties 
towards  the  end  of  the  year.  Much  might  be  lost  by 
buying  railroad  stocks  at  the  present  time,  and  the 
chances  of  gain  are  insignificant. 

Home  Railway  stocks  are  equally  unenticing,  but  we 
may  have  more  to  say  about  them  next  week,  when  a 
greater  number  of  the  half-year's  dividends  have  bet  n 
made  public.  At  present  there  is  no  business  worth 
speaking  of  going  on  in  that  section  of  the  Stock 
Exchange,  and  we  do  not  quite  see  how  business  of  a 
profitable  kind  is  to  arise.  Even  the  debenture  and 
preference  markets  which  were  moderately  active  some 
time  ago,  are  now  so  deserted  that  day  after  day  passes 
without  a  bargain  recorded  in  many  a  security  and 
without  a  change  in  prices.  The  Kaffir  Circus  may  also 
be  left  to  itself  as  long  as  the  public  keeps  away  from  it. 
The  mine  magnates  are  perfectly  welcome  to  play 
therein  as  they  please,  and  if  the  French  speculator 
likes  to  buy  our  shares  we  should  make  him  heartily 
welcome.  Paris  was  said  to  be  buying  a  little  now  and 
again  this  week,  and  it  would  be  good  news  for  many  a 
tired  holder  in  this  country  were  the  buying  to  become 
substantial.  It  would  give  a  much  desired  opportunity 
to  sell.  Prices  are  not  going  to  boom,  of  that  you  may 
be  perfectly  sure.  Little  demonstrations  may  occur 
with  a  view  to  tempt  outsiders  to  buy.  but  the  per- 
manent set  of  the  market  is  downward. 


The   Week's  Stock  Markets. 

It  was  not  until  Monday  that  the  shadow  of  the 
previous  week's  settlement  was  entirely  removed,  the 
two  failures  announced  on  that  day  bringing  the  number 
who  went  down  up  to  seven,  involving  half-a-dozen 
firms.  The  defaults  were  not  important,  and  when  it 
was  known  that,  although  some  nasty  losses  had  to  be 
endured,  no  serious  difficulties  or  complications  were 
probable,  and  that  the  inherent  weakness  of  markets 
could  still  be  hidden,  a  rather  brighter  feeling  mani- 
fested itself.  A  few  members  even  indulged  in  the 
prognostication  that  later  on— not  now— the  public 
could  once  more  be  induced  to  take  a  hand  in  the  play, 
and  there  certainly  was  just  a  suspicion  that  both 
speculation  and  legitimate  investment  trading  was 
broadening.  But  an  active  market  nowadays  means 
very  poor  business  in  comparison  with  some  of  the  wild 
times   experienced   before   the    war   put  ,an   effectual 


damper  on  speculative  enthusiasm.  Soch  events 
as  the  change  in  the  Premiership  and  tbe 
resignation  of  the  Chancellor  of  the  Exchequer 
would  then  have  created  tremendous  excitement 
and  occasioned  violent  fluctuation  in  secorities  of 
all  kinds.  Now  they  pass  unnoticed,  so  hardened  have 
members  become  under  the  experiences  of  tbe  past 
three  years.  Evidently  something  quite  staggering  wiQ 
have  to  happen  before  markets  can  be  stirred  out  of  the 
lethargic  condition  into  which  they  have  fallen.  Consols 
held  their  price  well  during  the  early  part  of  the  week 
owing  to  a  cessation  of  the  cash  sales,  but  weakened 
again  towards  the  end  and  leave  off  \  lower  at  95  9-16, 
95  11-16  for  cash  and  95  13-16,  95  11-16  for  the  Aognst 
account.  The  scrip  was  also  dull  at  2^  premium,  but  Khaki 
stock  stood  well  at  99.  Indian  issues  were  affected  by  the 
failure  of  the  East  Indian  Railway  debenture  issue,  the 
underwriters  being  landed  with  over  60  per  cent,  of  it, 
and  all  the  sterling  loans  lost  ground.  Home  County 
and  Corporation  stocks  were  not  disturbed  at  all, 
but  the  latest  Liverpool  emission  has  gone  to 
a  discount,  and  a  similar  fate  has  befallen 
the  Victorian  loan.  It  closes  about  J  discount, 
which  means  that  the  public  has  not  taken  the 
bait  with  the  desired  alacrity,  and  a  heavy  amount  of 
unabsorbed  stock  will  probably  hang  over  the  market  for 
a  considerable  time.  Both  the  issues  were  fixed  too 
high  for  prevailing  conditions,  but  if  these  fiascos  keep 
other  impecunious  borrowers  away,  some  good  at  least 
will  be  accomplished. 
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Consols  2f  p.c.  (Money)... 
Do.     Account  (Aug.  7) 
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Local  Loans  (3)  

Nat'on'l  War  Loan  (2|p.c.) 
\  Do.  Account  (Aug.  7) 
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In  the  Foreign  Government  section,  the  buying  o£ 
Turkish  groups  has  been  the  outst.anding  incident,  and 
it  is  now  asserted  th.at  the  unification  is  settled  and  all 
is  over,  bar  the  shouting.  We  hope  it  is  and  shall  be 
very  glad  to  hear  the  last  of  it.  Only  the  poor  Turk 
wants  more  money,  a  triHe  of  ;^3,ooo,ooo  or  so,  and  we 
have  not  seen  the  last  of  him.  Enquiry  for  his  exisUng 
debts  came  from  Const.antinople  and  Paris,  but  other 
inter-Bourse  Stocks  ruled  quiet,  the  holiday  on  July  14 
for  the  Republican  fetes  in  the  latter  city  heightemng 
the  inactivity.  Egyptian  continue  in  favour,  and 
Portuguese  and  Spanish  "sealed"  bonds  are  both 
better  as  a  result  of  some  extremely  narrow 
fluctuations.  Far  Eastern  securities  are  quietly  steady, 
and  South  Americans,  with  the  exception  of  Uruguays, 
which  were  heavy  on  the  trouble  between  the  President 
and  the  Senate,   were  inclined  to  harden  when  they 

moved  at  all.  .      .     j    1 

The  first  of  the  Home  Railw.ay  companies  to  declare 
its  dividend  w.is  the  City  and  South  London,  which  on 
Tuesday  announced  a  distribution  at  the  rate  of  3  per 
cent,  per  annum.  This  was  from  J  to  J  per  cent,  lower 
than  the  "  bulls  "  had  counted  on,  and  the  price  was 
promptly  dropped  to  73i.  carrying  other  underground 
stocks  with  it.  The  general  list,  however,  was  not  mocfc 
affected,  as  the  dividend  w.-is  not  regarded  as  an  indica- 
tion of  what  the  ordinary  lines  would  do,  and  it  was 
not  until  the  Great  Eastern  announcement  <ame 
out  on  Wednesday  that  there  was  anything  like  a 
universal  decline.  The  statement  declanng  a 
dividend  at  the  rate  of  ij  per  t^nt  nude 
no  mention  of  the  repayment  of  the  Ixuamc 
of  the  ^SS.ooo  withdrawn  from  the  conUngent  fund  ^ 
year  ago,' and  this  silence  in  itself  gave  nse  tJ  sowk 
grumbling  and  uncertainty  in  the  markxt  As  in  «<Kii- 
tion  the  rate  expected  had  been  between  ij  and  ij  pc- 
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cent.,  while  some  sanguine  spirits  had  even  looked  for 
2  per  cent.,  the  actual  rate  came  as  a  shock,  and  prices 
began  to  tumble  all  round.  'I'hey  fell  still  further  on 
Thursday  when  the  public  evidently  took  alarm  and 
came  in  to  sell,  and  substantial  declines  on  the  week 
recorded  in  nearly  every  instance.  The  London  and 
Tilbury  dividend,  which  was  the  third  announcement, 
was  better,  being  at  the  rate  of  4  per  cent,  against  3^ 
per  cent,  for  the  corresponding  period  of  last  year  with 
rather  more  than  twice  the  amount  carried  forward,  and 
the  quotation  advanced  i. 


Highest  and 

La^t 

Lowest 

Carrying 

this  Year. 

over  Price. 

I40I  123 

136 

431  371 

41 

109   98 

108 

i8if  151 

17\ 

34   20i 

3ii 

I 71  iOt% 

i6J 

107J  loof 

io3i 

46+1  41 

434 

148^  133J 

'44 

524  44i 

48i 

119*  107a 

"3 

848  73 

84* 

35i  28J 

32i 

76i  69f 

74 

751  64 

72i 

«3l  /«§ 

82 

45i  4i« 

42i 

l6oi  149^ 

'534 

'78  159S 

'694 

M  54t% 

63 

76   56J 

674 

HOME   RAILWAYS. 
(Dividends  paid   for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week. 


Brighton  Def.(34P-c.)  -  I35?i 

Caledonian  Det.(i  p.c.)...  40J 

Central  London  (4) 107^ 

Chatham  Ordinary    :  16 J 

Great  Central    Pref i  32 

Do.                 Def 16^ 

Great  Eastern  (3  p.c.)   ...  104J 

Great  Northern  Def 43i 

Great  Western  (4I  p.c.)...  143* 

HullandBarnsle>  (ijp.c.)  485 

Lane,  and  YorI<s.  (3J  p.c.)  112 

Metropolitan  (2;^  p.c), '  84^ 

Metropolitan  District ;  32 

Midland  Pref.  (24  p.c.)    ...i  74 

Do.        Def.  (2 J  p.c.)  ...'  72 

North  British  Prel  .(3  p.c)  82 

Do.                Def.  (i  p.c.)  42i 

North-Eastern  (5J^  p.c.) ...  154 

North-Western  (5^  p.c.)  169 

South-Eastern  Det |  62i 

South  -  Western    Def.      | 

(lip.c.) I  68 


Closing 

Price 

this  weeK 


'341 
40* 

106^ 
16J 
294 
i5i 

103 

42 
143 

45 
112 

83J 
314 
74 
71 

82 

42  * 
t.w4 
168*^ 

59i 
67 


United  States  railroad  shares  began  the  week  well, 
with  prices  higher  on  good  crop  reports  and  the  better 
showing  made  by  the  New  York  Associated  Banks,  and 
for  a  day  or  two  it  looked  as  if  operators  on  this  side 
were  at  last  beginning  to  take  an  interest  in  them.  On 
Wednesday  the  market  relapsed  into  its  old  lifeless 
state,  but  this  was  merely  a^  passing  phase,  and  on  the 
following  day  there  was  a  burst  of  renewed  activity, 
led,  it  is  true,  by  Wall  Street,  but  in  which  both 
London  and  Berlin  took  a  large  share.  The  revival 
was  partly  due  to  the  news  that   the  strike  of  freight 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price.  ( 

911  76| 

854 

106   98| 

1034 

113  103I 

IIO^ 

98i  95 

97 

57i  46i 

5oi 

188J  164I 

1S2 

474  42* 

43i 

96J  92 

95 

45i  361 

37i 

79il  681 

70 

64i  53 

54 

169  140 

168  i 

149  losi 

144 

31   24A 

274 

173I  15** 

161 

624  56 

59 

95   91 

94 

37i  33 

334 

79^  75i 

78i 

35i  27 

34 

44J  41 

43 

37A  304 

35i 

7oi    59A 

664 

39i  32re 

38 

995  94i 

98A 

112  101 A 

io8t 

93i  89 

92 

484  424 

47i 

8o|  66 

79 

I44i  115 

138I 

I03i  98I 

102J 

I07i  97i 

lc6 

924  79il 

90S 

41A  27ii 

39 

no  105J 

109 

CANADIAN  AND  U.S. 
RAILWAYS. 

(Last  dividends  paid  are  given  in 
parentheses.) 


Atchison  Share  (4)     

Do.      Pref.  (5)  

BalIimoie&Ohio(Newl  (4) 

Do.  Prefd.(4) 

Chesapeake  &  Ohio  (t)... 

Chic.  Mil.  &  St.  Paul  (6) 

Denver  Shares    

Do.    Prefd.  (5    

Erie  Shares 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6)  

Louisville  &  Nashville  (5) 

Missouri  &  Texas     

New  York  CentranS) 

Norfolk  &  Western  (i   ... 
Do.         Prefd.  (4) 

Ontario  Shares    

Pennsylvania  (6) 

Reading  Shares 

Do.        1st  Prefd.  (4) 
Do.        2nd  Prefd.   ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.         Prefd.  (4) 

Wabash  Prefd 

•    iJo.      Income  Debs.... 

Canadian  Pacilic  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.      1st  Pref.  (5) 

Do.     2nd  Pref.  (3i)  ... 

Do.      3rd  Pref 

Do.      Deb.  (4  p.c.)   ... 


Closing 

Price 

last  week. 


854 

loi^xd 
iioj 

97 

5o| 
l82i 

43 

92^xd 

371 
70 

54 
168 
144 

27i 
i63xd 

59i 

94 

334 

79 

33| 

43 

36 

66^ 

37i 

984 
1084 

92 

464 

79 
1384 
1034 
1064 

914 
394 
109 


Closing 

Price 
this  week. 


91J 
1044 
II24 

98 

57i 
187 

45i 
944 
40 

724 

56 
169 
144 

31 
i65^xd 

624 

95 

35i 

79* 

35i 

44* 

37 

694 

39i 

99 

IIOs^ 

934 

4»4 

79 
139 
1034 
1074 

92 

39l 
109 


handlers  in  Chicago  had  ended  in  a  complete  victory 
for  the  railways,  and  to  the  continuance  of  very  satis- 
factory crop  reports,  and  partly  to  the  fact  that  the 
western  clique  in   New  York,  which  had  been   busily 


Highest  and 

Lowest 

ihis  Year. 


I.asi 
Carryinft 
over  Price. 


FOREIGN'  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


looi    88i 
96      83i 

105,',-    96 
13S4  129I 

I3i      I2i 

604  51 

97*  92J 

754  (>9i 

645  574 

i.Sl^  14I 

III     100 

119J  losi 

<>5      534 

3?      2j 

5i      5 

67      514 

79f    68 

35      29J 

5S      44 
loii    91 
107    102 

43      354 
3i      2» 

I9l     '5! 
824    63J 

87      »3i 

54      4i 

'5t    138 

'714  '54 
6        5 
loi      9J 


100 

904 
1014 

'314 

12J 

524 

934 

71 

61 

i5i 
1 104 

"54 

624 

34 
54 

64 

75 
324 


40 


i7i 
69 
84 
4 
144 

164 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)   ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  ist  Pref.  (5) 

Do.  Do.  2n1  Pref.  (5) 
B.  Ay.  and  Kosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6).. 
Cent.  Argentine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  X.hn.  Extension  (3^) 

Do.  Eastern  Do.  (3J) 

Cordoba  and  Rosario  Deb 

(2f)  

Cordoba   Cent.    Deb.   (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.(3j) 

Cuban  Central    

Do.  Pref.  (S4)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.Stk 

Do.  1st  Pref.  (3A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9)... 


Closing 

Closing 

Price 

Price 

last  week. 

this  week 

looxd 

100 

91 

91 

102 

102 

132 

132 

I2| 

I2J 

52 

51 

94 

93 

72 

71 

61 

61 

i5t 

i5i 

111 

110 

"5 

I'S 

63 

61 

3S 

34 

5t 

5i 

65 

65 

75 

75 

3ixd 

3' 

5 

44 

10 

9« 

103 

103 

38.xd 

38 

2i 

3i 

'7i 

17* 

69 

684 

84 

84 

5i 

54 

144 

144 

164 

164 

54 

5k 

10 

10 

Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

99   88 

95 

834  70i 

794 

99   91I 

97i 

89   772 

85i 

69   58i 

66 

674  56 

654 

66J  564 

64i 

72i  061 

7H 

86g  79J 

844 

59   92i 

984 

94   8oi 

93 

82J  73i 

82 

I02i   96^ 

98 

10/4  103 

105 

1014  979 

lOI 

934  88 

9ii 

991  931 

97 

18   15 

171 

iioi  io6i 

1094 

104  1004 

1034 

107  1034 

1044 

102J  1004 

— 

92^  89 

91S 

40.4  38 

391 

45   4' 

424 

32I  30 

311 

103   99i 

lOI 

102^  98I 

lOI 

I04i  101 

io3i 

I03i  98A 

103 

30  26i 

291 

1024  99§ 

lOI 

81*  751 

79f 

99i  97 

100 

IJ44  loi|- 

103 

i.29i  26i 

2Sf 

271  24 

268 

55   494 

54h 

FOREIGN   BONDS. 


Closing 

Price 
last  week. 


Argentine  5  p.c.  1886 , 

Do.      5  p.c.  N.  Cent 

Railway 

Do.      6  p.c.  Funding 
Do.      B.     A.     Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.      4  p  c.  1899  

Brazil  4  p.c.   1889    

Do.   Western    of  Minas 

Rail  5  p.c , 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds. 

1892 '. 

Chilian  44  p.c.,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      45  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  24  p.c  B 

Egypt  Unified,  4  p.c 

Do.  34  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  34  p.c.  Rentes   . 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan. 

Do.     4  p.c.  Rentes  ... 

Hungarian  4  p.c,  1881  . 

Italian  5  p.c  ,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  .... 

Portuguese  i  p.c 

Russian  4  p.c,  1889    .... 

Spanish  4  p.c.  (Sealed)   . 

Turks  34  p.c.  Tribute  .... 

Do.    4  p.c.  Defence... 

Do.    Series  '•  C" 

Do.    Series  "D" 

Uruguay  34  p.c 


95 

794 
974 


66 
654 
644 
714 

834 
984 

94 

82 

98 
i<>5 

lot 

92 

974 

174 

1094 

103 
105 
102 

914 

39 

44 

31 
lol 

lOll 

'034 

102 

29i 

lOI 

80 

lul 
104 

28i 
26| 

541 
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Highest  and 
_,  Lowest 
tbu  Year. 


La  It 

Carrying 

over  Price. 


47    33 
10    151 
130?  124 

389  559 

4A  34 

4t^  3* 
loA  9i 
•69i  55 

h    33 

loi  869 


70 


37  , 

3S   2-? 
3i  24 


li  I* 

6   5A 

i   * 
l8|  J6I, 

17      K'i 
«   4 

I*  ii^ 

•l6f  13J 
iH  itt 

3^  2H 
4-1%  2^5 
ij   I A 

8*  m 

ii  lA 

2H  2ys 
lA  ig 

^Oj   I2l 

474  29 


SQi  21 

3}J  3 

184  IS 

10   8 

165  137S 
99   9oi 

2iSi  2osi 
164  i4g 

J29i  119 

I*   Ii 
16*  13},', 

3*   2* 
loi   91 

4}   4? 
14   13^ 

314   203i 

Hi  loj 

^J  86i 

8S   6|J 
139  117 
13H  114 
63   S3i 
144  13 1« 


€19 

7 
333  310 


90 
6 


ai74  19s 

II74  "2 

315  295i 
31S  288 

410  390 
2084  "192 
313  283 


37i 
17 

575 


66J 
42J 


8 

2« 


12/6 
23/9 


8/3 

17 

12/9 

30/6 
15 


34 
4 

24/3 
7U 
IS 

2lV 

3<V 

18 
434 

8/ 

29 
3S 
17 

85 


i5i 

2g 


9oi 

7k 
123 

12» 

124 


64 


MISCELLANEOUS. 

Dividends  for  lakt   completed 
year  are  given  in  parealbete». 


AINopp  Prcf.  (nil)  

Uo.       Uff.  (nil)   

IJasH  Pref.  Stock  (5)    

Guinness  Ord  Stock  (201 
S.  African  Brew.  Ord.  Sh 

(174)    

Ttirelfall's  Ord.SI)ares(20) 

Truman  istPref.  (4)  

Watney,  Combe,  Pf.  Ord 

Stk.(4)... 

Do.     Def.  Ord.  St.  (2 

Lond.  &  Ind.  Docks  I^ref. 

Stk.(4|... 

Do.  Def.  Stk.  (Ii) 

Apollinaris  Ord.  (5)   

Armstrong,  Whtwrth(i2j) 
Babcock  &  Wilcox  Ord. 

(124)   

Baku  Petroleum  Ord.  ... 
BiaclfordDyersOrd.(7)... 
British         Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(20 

Clay,  Bock  Ord.  (7)    

Eng.  Sewing  Cotton  Ord. 
European  Petro.  Pref.(7j) 
Fine     Cotton      Spinntr 

Ord.  (9)   

Gordon  Hotels  Ord.  (8) 
Howard  &  Bullough  O.-d 

(II) 

Kodak  Ord.  (15)  

Linotype  Def.  (7) 

Lipton  Ord.  (10) 

Lyons,  J.,  &  Co.  (26J) 

Machinery  Trust 

Maple  cSc  Co.  Ord.  (14)... 
Mazawattee     Tea     Ord 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 
Do.     5  p.c.  Cum.  Prei 

Stk."(nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (15/-)... 
Peruvian  Cor.  Ord.  (nil)... 

Do.  4  p.c.  Cum.  Pref. 
City  of  London  Elect.Ord. 

(5)    

Continental   Union    Ord. 

Stk. (9)    

Gas  Light  &  Coke  Ord. 

Stk.  (4S) 

Imperial  Continental  Gas 

Cap.  Stk.  (10) 

St.  James'   &   Pall    Mall 

Elect.Ord.  (14J)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J.,  &  Co.  Ord.(2o) 
Pease  &  Prtnrs.0rd.(i7j) 

Vickers  Ord.i2o) 

Furness,    Withy,     Cum. 

Pref.  Shares  (5) 

Houlder  Line  Ord.  Shrs, 

(124)  

Lcyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American  Tclegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7)  ... 
Natl.  Telephone  Def.  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  {4^) 
Chelsea  WaterworksOrd. 

Capital  Stock   (iij)  

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max,io  p.c.)  A 
lve:it    Waterworks  (ma.\. 

10  per  cent.) 

Lambeth        Waterworks 

(max.  10  per  cent )  

New  River,  New  (12J)... 
Soutwrk.  &  Vaux.  Ord.(7) 
Middlesex     Waterworks 

Cons.  Stock  (10) 


Clotmg 

Price 

last  week. 

Clo»ing 

Price 

this  week. 

33 
16 

1274 
580 

35 

17 

1274 

580 

34xd 

4 

9ixd 

3t 

4 
9i 

634 
434 

634 
414 

99 

64 

8 

2J 

lor 

66 

8 

2i 

2f 

■i 

2i 

lA 

6 
i6xd&b 

6 

16 

15 

15 

a 

4 

4 

14 
IS 

Ii 
15 

Ii 

Ii 

3: 

I A 

71 

24 

3i 
Ii 
7* 
IS 
2} 

14 
i6i 

14 

i6i 

404 

404 

28xd&b 
3i 
17 

28 

3i 

16J 

9 

9 

1404 

1404 

95 

91 

2044 

2044 

IS 

I22i 

lAxd 
16 

2| 

IS 

1234 

lAxd 
IS4 
24 

loi 

io.i 

43 
134 

42 
134 

2044 

2044 

loj 

104 

125 
I24xd 

50 

91 
6| 

I2S 

I24xd 

57 

I2J 

95 
64 

13 
'1 

305 

305 

2I7J 

II44 

217J 
"44 

295 

295 

300 
405 
1924 

300 

405 
1924 

280 

280 

engaged  in  engineering  a  "corner"  in  com,  bad 
now  returned  to  their  old  love  and  were  devoting 
their  energies  anew  to  the  pushing  up  of  the  railway 
stocks.  Grain-carrying  lines  were  most  in  favour,  and 
went  up  rapidly  at  tirst,  but  later  they  were  displaced 
in  the  popular  fancy  by  "  Coalers  "  and  although  they 
continued  to  rise,  the  advance  was  much  less  rapid  in 
the  last  day  or  two.  Chesapeake  and  Milwaukee 
showed  what  were,  perhaps,  the  most  sensational  move- 
ment of  the  list,  the  former  being  put  up  5  in  one  day. 
The  former  iinished  6^  better  and  the  latter  4J.  Erie, 
Norfolk,  and  Ontario,  amongst  others,  advanced 
sharply.  Union  Pacific  also  improved  considerably, 
being  helped  by  the  anticipations  of  "  rights "  in 
connection  with  a  scheme  for  funding  the  floating 
debt. 

Canadian  Pacific  shares  have  fluctuated  within  narrow 
limits,  but  finish  fractionally  higher  in  sympathy  with 
the  improvement  in  American  Railroad  issues. 
Grand  Trunk  stocks  were  taken  up  by  the  "  bulls  "  in 
the  beginning  of  the  week,  and  predictions  were  not 
wanting  of  a  further  advance  in  prices  on  the  rapid  rate 
of  increase  shown  by  the  earnings,  while  there  were  also 
prophets  who  predicted  great  things  from  a  saving  in 
expenses  to  be  effected  by  the  retirement  of  bonds 
bearing  a  high  rate  of  interest.  The  early  gains,  how- 
ever, were  partly  wiped  out  on  profit-taking,  and  on  the 
disappointment  caused  by  the  traffic  return  to  those  who 
had  looked  for  an  increase  of  ;^8,ooo  to  ^^9,000.  The 
non-success  of  the  East  Indian  Railway  debenture 
issue  had  a  depressing  effect  on  Indian  Railway  stocks 
generally,  and  several  of  them  show  substantial 
declines  compared  with  last  Friday,  notably  in  Madras 
capital  issues,  which  were  1^  to  2  down,  and  Bomtny 
and  Baroda,  Bengal  and  North-Western,  Bengal- 
Nagpur.  and  Great  Indian  Peninsula  annuities,  all  of 
which  lost  I. 

In  the  Foreign  Railway  section  the  most  noticeable 
changes  have  been  in  Interoceanic  of  Mexico  issues, 
for  which  there  has  been  a  very  keen  demand,  resulting 
in  substantial  gains,  ranging  from  i  to  4.  The  deben- 
ture stock  of  the  old  Mexican  Company  has  also 
received  a  fair  amount  of  attention  from  investors, 
but  after  a  preliminary  advance  of  li  no  further 
improvement  was  recorded,  while  the  preference 
stock  was  heavy  and  fracticarffc  lower.  Argentine 
Railway  issues  have  moved  Wsi  some  irregularity. 
Great  Western  ist  and  2nd  dSbenture  stocks,  NorUi 
Eastern  prior  lien  stock  rising  i,  and  Buenos  Ayres  and 
Pacific  ist  and  2nd  preference  and  debenture  stocks  and 
Buenos  Ayres  Western  ordinary  stock  relapsing  the 
same  amount.  Among  other  South  American  Hnes 
Central  Uruguay  ordinary-,  Uruguay  Northern  deben- 
tures, and  one  or  two  more,  closed  i  down,  and  several 
others  showed  small  movements  in  either  direction, 
while  Guayaquil  bonds  declined  3 J.  Leopoldina  shares 
and  debenture  stock  were  sold  on  the  poorer  traffic 
return,  finishing  lower. 

There  is  very  little  to  say  regarding  the  Miscellaneous 
market.  Welsbachs  were  put  back  a  little  on  the 
appearance  of  the  report,  but  that  document  proved  no 
worse  than  most  people  expected.  James  Nelson 
ordinary  shares  were  hoisted  to  well  over  50s.,  and 
although  the  company  is  doubtless  now  doing  very 
well,  the  fiuctuating  character  of  its  business  must 
not  be  lost  sight  of,  nor  its  past  records.  South 
African  Cold  Storage  new  shares  were  also  taken 
in  hand  and  sent  up  to  14s.  premium,  but  could  not  be 
kept  there.  AUsopn  stocks  showed  conspicuous  weak> 
ness.  The  annual  report  is  due  in  about  a  month's  time, 
and  evidently  nothing  of  a  very  encouraging  description 
is  looked  for.  Spiers  &  Pond's  shares  were  again  a 
falling  market,  the  chairman  not  being  in  a  position  to 
remove  at  the  meeting  the  bad  impression  created  by 
the  report.  Barnums  were  a  trifle  off  on  a  st.-itement 
that  the  directors  did  not  intend  to  pay  an  interim 
dividend,  but  will  wait  until  the  end  of  the  financial 
year  in  December .  Both  cottons  and  oils,  after  being 
dull,  rallied  here  and  there,  and  some  enquiry  sprung 
up  for  Australian  hardwood  companies  on  the  amal* 
gamation.     Rumour  credited  Sir  Thomas  Lipton  with 
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the  intention  of'making  an  offer  to  buy  back  his  business 
from  the  public  at  something  hke  prevailing  market 
prices,  but  the  baronet  denies  the  soft  impeachment. 

Prices  continued  to  drag  on  the  Stock  Exchange,  and 
the  outcry  about  want  of  business  grows  louder.  No 
incident  occurred  to-day  in  any  section,  but  in  the  after- 
noon the  Gas  Light  Company's  dividend  at  the  rate  of  4 
per  cent,  was  rather  a  damper.  Kaffir  shares  got  no 
support  to-day  from  any  quarter. 


TRADE    AND    PRODUCE. 

Wheat. — There  were  few  movements  cf  importance  in  the  wheat 
markets  this  week.  Demand  for  spot  is  slack,  and,  where  sellers  have 
been  compelled  to  reali.sc,  it  has  been  at  lnwer  values.  The  stock  of 
old  corn  is  nearly  exhausted  and  little  home-grown  corn  has  been 
offered  at  any  of  the  market-i.  Farmers'  deliveries  amounted  to 
8,921  qr.,  as  compared  with  12,047  (K-.  '"  the  previous  week,  and 
the  average  price  went  up  2d.  to  30s.  lod.  Imports  into  the  United 
Kingdom  were  326  503  qr.  against  298,325  qr-  last  week,  and  the 
total  imported  during  the  last  forty-five  weeks  was  14,600,262  qr. 
compared  with  14,322,062  q -.  in  the  corresponding  period  last  year. 
The  wheat  on  pas.^age  to  (jur  ports  is  estimated  by  Dornbusch  at 
2,670,000  qr.  against  2.763,000  qr.  last  week.  Futures  opened  firm, 
but  later,  there  was  a  >itady  decline  ranging  from  |d.  to  i^d. 
Better  reports  from  the  VVe-.tern  States  as  well  as  reports  of  good 
crop  weather  in  Europe  have  weakened  prices  in  New  York 
markets.  The  supply  in  sight  east  of  the  Rockies  is  given  by 
"Bradstreet"  a^?  27,793,  joo  bushels,  as  compared  with  26,786,000 
last  week,  and  33,977,000  bushels,  a  year  ago. 

Since  the  close  of  the  attempted  corner  in  maize  on  Tuesday  last, 
the  price  of  maize  has  shown  a  slight  ujuvard  tendency,  the  opinion 
being  ttia't  the  fall  had  gone  too  far,  despite  the  splendid 
weather  reports.  The  supoly  in  sight  is  estimated  at  8,484,000 
bushels,  against  8,684,000  last  week  and  20,941,000  last  year. 

Cotton-.— The  spot  marktt  has  been  in  a  fairly  active  condition 
all  the  week,  especially  for  American  descriptions,  prices  remaining 
fairly  steady  throughoiil,  and  closing  at  s^'^d.  Considerable 
business  lias  been  done  in  Brazilians,  owing  to  their  relative  cheap- 
ness, but  Egyptians  have  been  neglected  except  ,ia  small  .retail 
parcels.  Futures  have  stendily  declined  from  their  high  position  at 
the  end  of  last  week  on  receipt  of  unfavourable  news  from  New 
York,  and  heavy  selling  aiders  for  foreign  and  local  account. 
Egyptian  futures  have  fluctuated  a  great  deal.  Cables  from 
Alexandria  induced  a  .-ticng  tone  early  in  the  week,  but  sellers 
came  into  the  marktt,  and  tliough  on  the  whole  there  was  a  gain, 
especially  for  rear  pusiii-.ns,  the  final  figures  were  below  the 
best.  Imports  into  the  United  Kingdom  for  the  week  ending 
July  10,  came  to  17,562  bnles,  and  exports  to  13,348.  Favourable 
crop  reports  continue  to  be  received  from  Texas,  and  next  month 
a  fair  or  even  a  raoderatel>  s-ubstantial  quantity  of  new  cotton  may 
Bhow  itself.  Prices  are  expected  to  I  i5e  as  buying  continues  heavy 
in  spite  of  the  restriction  in  the  speculative  demand  caused  by  the 
uncertainty  of  the  position.  The  Egyptian  crop  is  in  a  favourable 
condition,  though  the  temperature  during  June  has  scarcely  been 
high  enough  for  the  plants,  and  a  new  disease  threatens  some 
mischief  in  an  isolated  district  near  Zagazig. 

At  Manchester  a  slightly  improved  demand  has  to  be  satisfied 
out  of  the  high-priced  remnant  of  old  crop  supplies,  but 
makers  have  sold  very  wil'ingly  as  a  rule.  Yarn  and  cloth  have 
fallen  so  much  that,  were  raw  material  a  very  little  cheaper, 
spinners  would  only  be  able  to  cover  cost.  A  good  trade  has  been 
done  in  s-hirtings,  dhoolies  and  other  Indian  goods.  As  the  holidays 
approach,  manulacturing  districts  are  purchasing  yarn  very 
sparingly. 

Wool.— The  wool  trade  continues  on  the  whole  in  the  most 
healthy  condition,  both  here  and  on  the  Continent,  and  though  the 
demand  for  coarser  crossbreds  has  fallen  off  so  much  that  prices 
have  declined  10  per  cent.,  values  of  the  finer  grades  have  risen, 
holders  of  the  raw  material  even  expecting  a  further  rise,  and  there 
is  a  good  outlook  in  all  departments.  Consumption  is  exceptionally 
good,  and  large  transactions  are  numerous,  especially  in  the  higher 
qualities.  The  short  supplies  and  consequent  high  prices  of 
merinos  and  the  finest  crossbreds  are  stimulating  demand  for  the 
best  English  wools.  Merchants  are  beginning  to  consider  the 
placing  of  orders  for  next  spring,  and  prospects  are  encouraging 
in  nearly  all  markets.  Worsted  manufacturers  are  doing  good 
business,  and  the  yarn  market  is  steady,  though  the  recent  active 
pressure  has  been  removed.  Rainproof  worsteds  for  overcoats  are 
much  sought  after,  and  carpet  manufacturers  are  busy.  There  is  a 
good  Canadian  demand  for  all  classes  of  goods.  South  African 
inquiries  are  also  numerous,  and  the  prospects  in  that  market  are 
thought  to  be  very  bright.  Exports  to  America  have  risen  above 
expectations,  and  the  general  tendency  of  the  foreign  and  colonial 
markets  is  favourable  except  in  Australia,  where  the  continued 
drought  is  having  most  disastrous  effects  on  sheep-farrtjing,  as  the 
remaining  sheep  can  in  most  rases  only  be  preserved  by  retort 
being  had  to  artificial  feeding.  Latest  Australian  advices,  however, 
seem  to  indicate  a  partial  break-up  of  the  drought. 

Linen.— Returns  of  the  Fhx  Supply  Association  indicate  that  this 
year's  shortage  of  the  crop  win  amount  to  10,000  acres,  and  the 
yield  per  acre  will,  likewise,  be  co.isiderably  less.  Consequently, 
prices  show  a  tendency  to  rise,  but  demand  in  the  home  market  is 
slack  and  buyers  are  not  inclined  to  do  more  than  meet  their  present 
needs.  Business  in  damasks  and  union  goods  is  fairly  keen,  and 
sheetings  are  in  request  for  home  markets.    Manufacturers  are  in 


most  cases  well  employed  and  are  hopeful  of  better  trade  in  the 
immediate  future.  The  United  States  are  still  taking  considerable 
quantities  of  assorted  goods,  but  South  American  markets  remain 
dull,  and  the  continental  demand  for  finished  goods  shows  little 
sign  of  improvement,  except  that  inquiries  are  becoming  more 
numerous.  Jute  has  again  rallied  after  a  temporary  fall,  and  yarns 
are  firm  though  they  have  not  been  much  dealt  in.  Orders  for 
hessiang  for  home  account  and  for  the  Stales  and  the  Argentine 
continue  plentiful,  and  values  are  maintained.  The  Census  Bureau 
at  Washington  has  issued  a  special  report  on  the  manufacture  of 
flax,  hemp,  and  jute  products  in  the  United  States  for  1900,  which 
shows  that  the  value  of  these  commodities  in  that  year  was  about 
;if  10,000,000,  and  the  capital  engaged  in  the  industry  a  little  more 
than  ;^8,ooo,ooo. 

Copper. — At  the  beginning  of  the  week  the  low  prices  ruling 
attracted  buyers,  but  the  general  tendency  has  been  towards  an 
extremely  slack  condition.  Towards  the  end  of  the  week  there  was 
a  sUghtly  improved  feeling,  orders  for  near  delivery  being  fairly 
numerou",  though  sellers  i>f  forward  metal  were  reserved,  and 
the  market  for  three  months  rose  to  £53  7s.  6d. — a  rise  on  the 
week  of  2s.  6d.  Cash  metal,  however,  remains  at  the  same 
figure  as  last  week,  viz ,  £S3  5S.  The  present  situation 
of  the  copper  market  is  a  trifle  anomalous,  as  there  is  a 
decline  of  1.300  tons  in  stocks,  and  of  1,700  tons  in  visible  supplies, 
but  though  consumption  is  maintained,  prices  show  no  tendency  to 
rise.  Total  supplies  to  date  are  larger  than  last  year,  and  within 
1,000  tons  of  1900,  but  values  remain  much  below  the  level  of 
either  of  these  years. 

TiN.-pThe  tin  market  shows  a  considerably  improved  position  at 
the  end  of  this  week.  At  first  prices  fell  off  owing  to  a  slackening 
in  dertiand,  but  on  America  and  the  East  showing  a  strong 
upward  tendency  they  quickly  recovered  and  went  up  beyond  last 
week's  figures.  Cash  metal  fell  off  at  the  opening  but  now  stands 
at  £128  103.  Three  months  closed  at  ;£^I27  to  .1(^127  los.,  or  a  rise 
for  the  week  of  £2.  Settlement  price,  ^,'129.  The  Straits  ship- 
ments for  the  first  half  of  July  total  1,470  tons  of  which  950  tons 
went  to  London,  380  tons  to  America  and  the  rest  to  the  Continent. 

Co.4L. — The  only  element  of  uncertainty  in  the  coal  trade  is  the 
strike,  rumours  of  the  collapse  of  which  are  numerous,  and  which 
is  not  likely  to  be  protracted.  But  the  market  remains  inactive, 
and  merchants  are  buying  only  to  meet  most  pressing  require- 
ments. Prices  of  steam  coal  show  a  slight  falling  off  in  the  South 
Wales  area,  owing  to  production  having  exceeded  demand,  but  the 
best  large  steams  remain  relatively  the  firmest.  In  Yorkshire 
values  of  steam  have  been  maintained  by  regulating  the  output  in 
conformity  with  the  demand,  but  it  is  generally  expected  that  the 
contract  price  for  the  railway  companies  will  be  reduced  up  to 
December  next.  Demand  for  house  coal  is  slacker.ing  ail  over,  and 
though  prices  have  not  fallen  up  to  this  time,  a  considerable 
decline  is  anticipated  in  the  near  future,  and  merchants  are  not 
buying  more  than  is  necessary  for  them  to  meet  immediate  needs. 
Gas  coal  contracts  are  in  the  market  and  are  expected  to  show  a 
substantial  decline  on  the  prices  ruling  last  year.  Shipping  orders 
remain  steady.  Exports  from  Hull  in  the  month  of  June  came  to 
54,283  tons  more  than  in  the  corresponding  month  in  igoi.and  the 
total  export  for  the  first  half  of  the  year  is  5  per  cent,  above  the 
export  in  the  same  period  last  year.  The  total  export  of  coal  from 
the  United  Kingdom  for  the  month  of  June  came  to  3,720,583  tons, 
against  3,714,134  last  year,  but  there  was  a  considerable  decline  in 
values,  the  prices  realised  being  only  ;f  2,284,742  as  compared  with 
jC2,592,254  last  June.  Total  exports  for  the  six  months  ending 
June  30  amount  to  20,865,973  tons,  against  20,970,197  in  the 
corresponding  period  last  year,  and  values  to  ;f  12,912,877  against 
2'i5,i75,399  for  the  first  half  of  1901.  One  branch  of  the  export 
itade  shows  a  considerable  increase,  viz.,  the  exports  for  the  use  of 
steamers  engaged  in  the  foreign  trade,  the  amount  for  the  first  six 
months  of  this  year  reaching  7,183,787  tons  as  compared  with 
6,424,699  tons  in  the  same  period  last  year.  Steps  are  being  taken 
for  the  immediate  opening  up  of  the  huge  field  of  coal  that  has  been 
discovered  on  the  Earl  of  Dudley's  estate,  and  it  is  expected  that  the 
result  will  be  a  great  increase  in  the  prosperity  of  the  whole  Black 
Country. 

Il^ON. — The  iron  trade  continues  generally  speaking  in  a  most 
satisfactory  condition,  and  the  large  American  demands  are  keeping 
producers  busily  employed  in  every  direction.  As  the  famine  of 
pig  iron  in  the  States  is  likely  to  continue  for  some  time  to  come,  it 
is  probable  that  this  healthy  state  of  affairs  in  our  home  markets  will 
prevail  for  many  months.  Demand  for  mixed  Bessemer  numbers 
has  much  improved  during  the  past  week  and  the  market  for 
hematite  is  very  active,  thirty-seven  f  jrnaces  being  in  blast  at 
Barrow  as  compared  with  thirty-five  at  this  time  last  year.  The 
tone  of  the  pig  market  fluctuates  with  the  advices  received  from 
America,  but  a  drop  in  the  early  part  of  the  week  has  been  more 
than  made  up,  and  the  price  of  No.  3  pig  remains  at  about  the 
same  high  figure  as  last  week.  Fluctuations  were  also  felt  at 
Glasgow,  but  a  large  amount  of  business  has  been  done  all  week  on 
orders  from  America  and  as  a  whole  values  have  risen  even  above 
last  week's  high  level.  The  stee!  trade  has  'oeen  active  all  over  the 
country  and  machinery  is  running  to  its  fullest  capacity.  There 
has  been  a  great  demand  for  railway  material  at  many  of 
the  producing  centres,  especially  for  India.  The  armour  plate  trade 
at  Sheffield  has  been  stimulated  by  the  receipt  of  orders  for  the 
armour  for  the  new  battleships,  experiments  regarding  the  thick- 
ness of  shell  required  being  responsible  for  the  delay  in 
their  placing.  Further  demands  from  the  War  Office  and 
Admiralty,  and  important  placements  by  the  Japanese  Government 
will  give  employment  for  many  weeks  to  come.  The  Birmingham 
cycle  trade  reports  a  better  condition  than  has  been  experienced 
for  many  years,  there  being,  as  everyone  knows,  a  great  demand 
for  motor  cycles  and  motor  cars.    A  great  number  of  orders  are 
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coming  in  for  nuts  and  bolts,  and  in  view  of  the  advance  in  bars 
-quoted,  rates  are  expected  to  stiffen.  Ttie  total  shipments  of  iron 
ore  from  the  Spanish  ports  for  the  six  months  ending  June  30  are 
^iS47i523  tons,  as  contrasted  with  2,183,004  tons  in  the  corresponding 
period  last  year — a  very  substantial  increase. 

The  Moniiii!>  Leader  supplies  some  figures  regarding  the 
Canadian  bounties  on  iron  which  are  of  great  interest  at  the 
present  time.  Bounties  at  the  rate  of  three  dollars  a  ton  were 
given  out  of  the  Canadian  Treasury  down  to  April  21,  1902,  to  pig 
iron  made  from  Canadian  ore,  and  of  two  dollars  a  ton  on  pig  made 
from  foreign  ore.  These  rates  will  decline  by  about  half-a-dollar  a 
year  in  the  former  case,  and  a  third  of  a  dollar  in  the  latter  till  1907, 
when  three-fifths  of  a  dollar  per  ton  will  be  given  to  pig  made  from 
Canadian  ore,  and  two-fifths  of  a  dollar  to  the  foreign  article. 
This  medns  that  Canadian  iron  is  at  present  bounty  fed  to  the  extent 
of  83.  8d.  per  ton,  and  the  Morning  Leader  points  out  the  moral 
very  clearly — would  the  British  manufacturer  care  to  face  in 
the  proposed  Imperial  Zollverein  the  competition  of  iron,  not 
only  protected,  but  bounty  fed  .'  To  that  question  only  one  answer 
■can  be  given. 

Tea. — The  weakness  of  tone  observable  in  the  market  last  week 
has  continued,  but  prices  of  good  quality  teas  were  maintained, 
thouj;h,  as  Messrs.  Gow,  Wilson  &  Stanton  state  in  their  report, 
common  grades  were  a  trifle  lower.  Tea  clearances  before  the 
Budget  this  year  were  not  so  large  as  in  either  of  the  two  previous 
years  and  clearances  have  in  consequence,  been  considerably 
larger  since  the  Budget.  Of  the  15,644  packages  of  Indian  tea 
■brought  forward  this  week,  7,823  were  new  season's  teas  and  the 
average  price  realised  was  S'Ssd.  against  an  average  price  of 
•6-o3d.  last  week  and  7'33d.  a  year  ago.  The  tone  of  Ceylons  has 
been  steadier  and  there  was  a  good  deal  of  competition  in  the 
auction,  last  week's  rates  being  kept  up,  and  the  average  price  for  the 
week  being  5-9gd.  against  6'23d.  in  1901.  Imports  into  the  United 
Kingdom  for  the  year  ending  in  May,  1902,  come  to  295,810,6261b. 
against  304,430,165  last  year.  In  the  exports  from  the  United 
Kingdom  there  is  a  considerable  decline  in  the  amount  sent  to 
Europe,  but  a  noticeable  rise  in  quantity  sent  to  the  United  States 
and  British  North  America,  particularly  in  Ceylon  teas. 

Sugar. — Prices  fluctuate  within  very  narrow  limits  and  the 
general  features  of  the  market  are  the  same  as  last  week.  A  good 
deal  of  old  stock  is  being  kept  back  till  next  crop,  as  owners  do  not 
wish  to  realise  in  the  present  low  position  of  the  market,  preferring 
to  pay  the  premiums  now  quoted  and  hold  over  till  the  autumn. 
Whether  a  general  rise  in  values  will  then  occur  or  not  depends  on 
the  weather  and  crop  prospects  as  well  as  on  the  effect  of  the  Brussels 
Convention,  all  of  which  are  extremely  uncertain  and  cannot  yet  be 
estimated.  The  .\merican  market  remains  in  the  same  position  as 
last  week,  and  prices  are  steady  at  3  ,°„  cents  (7s.  5jd.  c.  i.  f.),  equal 
to  about  5s.  f.o.b.  Hamburg.  Refiners  show  little  disposition  to  buy, 
despite  the  shortage  in  the  United  States,  as  it  is  antici- 
pated that  Cuban  planters  may  have  to  throw  their  stocks  on  the 
market,  and  so  lower  values  still  further.  Though  there  is  some 
feeling  amongst  the  general  public  in  the  States  that  a  Reciprocity 
Bill  ought  to  be  passed  in  the  next  Session  of  Congress,  it  is  feared 
that  the  Cuban  growers  will  be  made  the  plaything  of  political  con- 
troversy, as  many  American  politicians  wish  to  force  Cuba  into  the 
American  Union  even  at  the  cost  of  the  complete  ruin  of  its 
principal  industry.  The  total  visible  supplies,  according  to  the 
latest  returns,  amount  to  2.625,148  tons,  against  1,661,020  tons  at 
the  same  date  last  year.  Both  in  Louisiana  and  in  Queensland 
the  cane  crop  prospects  have  been  a  little  clouded  this  week,  and 
the  estimated  crop  in  Australia  does  not  reach  a  higher  figure 
than  100,000  tons.  Receipts  for  week,  36,000  tons  ;  meltings, 
35,000  ;  stocks,  140,000. 

Freights. — Both  in  the  outward  and  the  homeward  freight 
markets  the  outlook  is  very  unpromising,  and  in  no  quarter  is  there 
a  possibility  of  even  a  small  portion  of  the  available  tonnage  being 
taken  up.  Rates  to  South  American  ports,  which  were  steady  last 
week,  have  advanced  a  little,  but  in  every  other  direction  the 
market  shows  extreme  weakness.  Inquiries  for  the  liast  have 
been  few,  and  oil  charterers  from  Batoum  have  demanded  a  con- 
siderable reduction  for  distant  loading.  But  the  American  market  is 
the  weakest  of  all, and  shippers  aie  smiply  "marking  time"  till  the 
grain  is  ready  to  be  dealt  with.  In  the  homeward  market  Mediter- 
ranean quotations  remain  unaltered,  and  there  is  some  demand  for 
vessels  from  the  Spanish  fruit  ports,  but  in  nearly  every  other 
quarter  rates  are  lower  and  business  extremely  slack. 


Chili  Telepho\e  Company. 


Business  for  this  company  continues  to  grow,  and  in  the  twelve 
months  to  March  31  the  number  of  subscribers  increased  258  to 
4,981.  As  a  result  the  revenue  rose  $75,969  to  $759,139  earned  at 
an  increased  cost  of  $18,363  at  §365,776,30  that  the  net  income 
was  better  by  $57,605  at  $393,362.  Much  of  this  was  lost,  however, 
owing  to  the  drop  in  the  average  rate  of  exchange  by  I 'Sod.  to 
I4'85d.,  and  converted  into  sterling,  the  increase  is  no  more  than 
/i,o5o  at  ;£'24,34i.  Adding  £^()-/  interest  and  discount  and  ;^4 
transfer  fees,  the  entire  income  is  ^24,812  from  which  London 
expenses  absorb  ;{^i,8i5,  debenture  interest  ^3,360,  and  income  tax 
jf597,  leaving  ^"19,040,  or  ^21,720  including  the  amount  brought 
forward.  This  is  ^"2,840  more  than  for  the  preceding  year,  and 
by  keeping  the  dividend  at  the  former  rate  of  5  per  cent.  £7,967 
against  ^5,199  can  be  allocated  to  reserve  for  depreciation  and 
renewals,  and  the  balance  over  increased  to  £2,733.  Capital 
expenditure  for  the  twelve  months  was  moderate  at  ^^948  making 
the  total  ;^2g4,644,  against  which  the  repair  and  renewal  reserve 
account  stands  at  j^40,ooo  after  providing  ^987,  being  the  decrease 
in  the  value  of  liquid  assets  over  liabilitiesln  Chili  owing  to  fall  in 
exchange.  Free  resources  there  are  in  plenty  and  now  that  the 
concern  tias  got  firmly  on  its  legs  again  there  seems  no  reason 
why  it  should  not  go  on  suid  prosper. 


Company  Reports  and  Balance  Sheets. 

',•  The  Editor  will  be  much  obhucd  to  Stcretariet  of  Joint  Stock 
Companies  i)  they  would  kindly  forward  copie*  of  tUportl  and 
Balance-sheets  direct  to  theO/fiu  of  Thr  Ihveitobs'  Rcvnw. 
Norjolk  House,  Norfollt-slreet,  W.C^  so  as  to  insure  prompt  nohu 

in  these  columns. 

Great  Eastern  Railway  Compaxy. 
In  the  past  six  montht  this  company's  grow  rerenuc  amoaotod 
to  £2,652,460  or  £50,544  more  than  i.n  the  firit  ball  <A  1901,  Wock. 
ing  expenses  came  to  £i,72i,o6<>  or  /^zi.ios  leM  tlun  a  year  aco, 
being  at  the  rate  of  6488  per  cent,  of  the  groM  revenue  aa «p<fiit 
66'93  per  cent.  There  was  thus  an  increase  in  the  net  reveaoe  ol 
£71,649,  but  the  amount  available  (or  dividend  was  only,  at  £115,815, 
£23,505  more.  It  follows  that  the  market  expectation  of  a  large  di«i. 
dend  could  not  be  fulfilled  and  the  directors  were  able  to  pay  only 
}  per  cent,  for  the  half  year,  or  at  the  rate  of  14  per  cent,  per  anmB 
on  the  common  stock,  leaving  £11,844  to  be  carried  forward  m 
against  1.^  per  cent,  and  £9417  twelve  monthi  back.  Peof^ 
forgot  that  the  directors  at  that  date  look  £55,000  from  the 
contingent  fund,  reducing  it  to  £76,563,  in  order  to  obtain  a  di>- 
tributablu  balance  of  £92,310.  The  balance  brought  in  from  the 
December  half-year  was  accordingly  £60,148,  and  in  addition  the 
company  received  £5,236  for  dividends.  Strictly  speaking,  we 
should  consequently  have  looked  for  no  larger  dividend  than  viai 
distributed  for  the  first  half  of  1901,  in  spite  of  the  large 
increase  in  the  company's  business.  The  saving  in  eipaM« 
was  not  so  great  as  many  expected,  some  ilrriTHW 
being  counterbalanced  by  increases  in  other  directioat. 
Maintenance  of  way,  &c.,  for  example,  cost  about  £12,000  more, 
and  traffic  expenses  some  £4,000  more.  Carriage  and  wacgoa 
repairs  were  also  about  £6,000  higher,  and  there  was  ooaptKetSbie 
saving  on  general  charges,  very  little  on  law  charges,  noae  at  aO, 
indeed,  if  Parliamentary  expenses  arc  taken  into  account,  while 
Government  duty  on  tickets  and  rates  and  taxes  tx)th  show  increaaea, 
that  on  rates  and  taxes  being  nearly  £10,000.  The  only  department, 
indeed,  where  the  saving  was  appreciable  was  in  locomotive  power 
which  is  down  about  £30,000.  It  is  again  noticeat>ie  that  the 
earnings  from  the  company's  miscellaneous  busineases.  Continental 
steamboats,  harbours  and  ferry  Ijoat,  and  other  small 
steamers  did  not  very  much  exceed  the  expenaea,  only 
about  £5,000  all  told.  On  the  Continental  steamboats  taken 
by  themselves  the  net  profit  was  about  £10,000.  Thi« 
company  has  the  commendable  habit  ol  setting  forth  in  a  separate 
item  its  receipts  from  rents  of  arches  and  other  propertiea,  botefaL 
refreshment  rooms,  bookstalls,  &c.,  and  that  gave  a  mbstantial 
item  of  £63,397  in  the  half-year,  but  we  do  not  get  the  expenaea 
connected  with  these  sources  of  revenue.  Capital  expenditure  in 
the  past  six  months  amounted  to  £31 1,063  of  which  £55.972  was  00 
working  stock,  and  in  the  current  half-year  the  expenditure  i« 
expected  to  amount  to  £250,000,  of  which  one-fifth  will  be  00 
working  stock.  Accordmg  to  the  balance-sheet  the  capital 
account  is  overdrawn  by  £215,625  notwithstanding  the  fact 
that  the  directors  were  able  successfully  to  issue  the  £779495. 
being  the  balance  of  £1,500,000  ordinary  stock  of  1901. 
The  amount  was  applied  for  to  considerable  excess.  No  incon- 
venience, however,  arises  from  the  circumstance  that  the  capital 
account  is  slightly  on  the  wrong  side,  for  the  various  funds  in 
possession  of  the  company,  which  aggregate  more  than  £1,000.000, 
are  not  all  invested.  There  is  a  balance  of  about  £236,000  avail- 
able for  such  contingencies.  Very  creditably,  however,  the  directon 
do  not  employ  the  whole  of  the  huge  funds  they  control  in  the 
business,  but  have  invested  £835,000  of  the  toUl,  doubtleM 
in  high-class  securities,  although  no  particulars  are  given. 
Nearly  all  branches  of  the  traffic  showed  increases  last  half- 
year,  but  the  receipts  from  passengers,  in  spite  of  an  increaae  of 
405,483  in  the  number,  fell  off  £9,418,  and  there  was  also  a  decreaea 
of  £2  S60  in  the  cattle  tratVic.  rhe  inclement  weather  of  May  and 
the  early  part  of  June  is  blamed  for  the  loss  on  passengers,  it  bavinf 
interfered  with  long  distance  traliic,  and  the  drought  of  the  laitar 
part  of  1901  is  charged  with  the  poorer  outcome  of  the  cattle  carry- 
ing business.  General  merchandise,  however,  shows  a  gain  Of 
nearly  £32,000,  and  coal  of  more  than  £19,000,  while  there  waa  an 
increase  of  nearly  £11,000  in  season  tickets.  The  dividends  on  ttie 
preference,  contingent  and  guaranteed  stocks  will  be  paid  on 
August  1,  and  that  on  the  ordinary  stock  on  August  15. 

CtTY  AND  South  London  Railway. 
Traffic  receipts  for  the  past  half  year  were  £80,363,  and  worktof 
expenses  £35,957,  leaving  a  net  profit  of  i,44  4>-6.  Adding  tbe 
balance  brought  forward,  the  available  balance  is  £45.'<3o.  out  of 
which  £2  000  is  placed  to  renewal  fund  and  the  debenture  stock 
interest  paid,  leaving  £34,200  for  dividend.    That  sum  enable*  the 


carried  forward.  Compared  with  the  first  half  of  1901,  the Tncmae 
in  receipts  has  been  nearly  £26,000,  but  then  the  u«>ehM 
been  opened  to  Islington  in  the  interval.  It  is  a  crowded 
line,  however,  and  might  have  been  constructed  »"  ™°c?  "^^^ 
ambitious  lines  for  its  traffic  is  bound  to  grow.  The  dir^ort 
grumble  at  the  action  of  the  House  of  Lords  Committee  in  throwlnf 
out  their  Bill  for  an  extension  to  King's  Cross,  St.  Pancras  and 
Euston,  and  reasonably  so  for  that  line  is  unquestionably  wanted. 
They  will  bring  the  Bill  in  again  next  Session,  but  this  inv^*« 
disagreeable  outlays  which  ought  to  be  unneceMary.  L»««  »»■• 
year  £46,760  was  spent  on  capital  account,  of  "hidi  £lMO«J»» 
on  working  stock,  and  more  of  the  same  kind  of  outlay  is  anttdj 
pated  including  £30,000  in  the  current  half-year.  The  cnpBU 
account  is  overdrawn  £6o.4:^  »o  that  a  lurther  i«i«  at  an  eitfj 
date  seems  probable.   The  dividends  wiU  be  posted  00  the  i  lib  pwfc 
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East  London  Railway. 
According  to  the  report  for  the  six  months  ended  June  30,  the 
gross  earnings  for  the  half-year  ended  April  30,  in  accordance  with 
the  Railway  Clearing  House  settlements,  are  returned  at  ;£26,3S9, 
compared  with  ^27,051  for  the  corresponding  period  of  the  pre- 
ceding year.  In  the  coaching  traffic  there  was  a  decline  of  ;£l,o84 
to  .^£^21,314,  only  partially  recouped  by  an  advance  of  ;ii'392  in  the 
goods  revenue.  The  company  is  entitled  to  a  minimum  guaranteed 
rent  of  £30,000  from  the  working  companies,  and  in  order  that 
this  may  be  augmented,  the  annual  gross  receipts  must  yield 
£53t57^-  I^'or  the  whole  of  7901  the  total  receipts  were 
?55il94i  which  gave  the  company  an  excess  rent  of  £857. 
Adding  this  to  the  minimum  rent,  less  income  tax,  ^£14,094, 
rent  of  property,  transfer  fees,  &c.,  the  entire  income  is 
£15,504.  General  charges  absorb  £>ii8  and  other  small 
expenses  £122,  leaving  the  net  receipts  at  £14,563.  With 
£11,170  brought  forward  the  total  available  is  £25,734,  out  of 
which  the  3 J  per  cent,  first  debenture  and  4  per  cent,  second 
charge  debenture  interest  is  paid,  and  £12,660  is  carried  forward. 
The  decrease  in  the  passenger  receipts  is  attributed,  as  regards  local 
traffic,  to  competition  at  low  fares  by  omnibus  from  New  Cross  to 
the  City,  whilst  through  traffic  is  diverted  by  the  Central  London 
Railway  in  connection  with  the  omnibus  service.  Through  fares, 
however,  from  stations  on  the  company's  line  to  distant  stations  on 
the  Metropolitan  and  District  systems  have  recently  been  revised 
and  reduced,  and  this,  together  with  the  opening  of  the  White- 
chapel  and  Bow  Railway,  ought  to  lead  to  increased  traffic  in  the 
future.    At  best  though  it  is  a  poor  look  oat. 

The  London  City  and  Midland  Bank. 

Half-year  after  half-year  this  bank  expands  its  borders  and  its 
resources.  No  mention  is  made  in  the  report  for  the  six  months 
ended  June  30  of  any  further  absorption  of  country  banks,  but  in  the 
second  half  of  1901  two  such  were  added  to  the  already  large  number 
now  embodied  in  this  institution.  It  is  consequently  of  little  avail 
to  compare  the  figures  in  the  balance-sheet  just  issued  with  those 
of  twelve  months  back,  because  fresh  absorptions  disarrange  the 
basis  of  comparison.  None  the  less  may  some  interesting  changes 
be  noted  by  looking  at  the  balance-sheets  for  the  past  twelve  months, 
viz.,  those  for  the  December  and  June  halves  of  1901.  The  present 
balance-sheet  shows  a  paid-up  capital  of  £3,000,000  and  a  reserve 
fund  of  the  same  amount,  the  issued  capital  being  now  240,000 
shares  of  £60  each  with  £i2  los.  paid  up.  For  the  past  six  months 
the  net  profits  came  to  £301,779,  and  out  of  this  the  directors  will 
pay  on  August  i  an  interim  dividend  at  the  rate  of  18  per  cent,  per 
annum,  adding  £25,000  to  the  bank  premises  redemption  fund,  and 
£5,000  to  the  officers'  pension  fund.  This  leaves  £261,142  to  be 
carried  forward  to  next  account  compared  with  £259,363  brought 
in.  A  year  ago  the  net  profits  were  about  £15,000  less  than 
those  now  shown,  but  the  total  for  the  second  half  of  last 
year  was  nearly  £26,000  larger.  June,  however,  is  nearly 
always  the  lean  half-year  even  for  banks.  Compared  with 
six  months  ago  cash  in  hand  and  at  the  Bank  of 
England,  and  money  at  call  and  short  notice,  are,  taken  together, 
down  by  £812,000,  but  the  total  of  the  former  is  still  the  hansomed 
one  of  £7,639,939  Deposits  now  amount  to  £44,011,453,  which  is 
also  a  less  total  than  that  shown  at  the  end  of  December  by  about 
£720,000,  but  is  £6,513,000  larger  than  that  of  June  30,  1901. 
Investments  of  all  kinds,  including  £2,995,000  of  British  Govern- 
ment securities,  amount  to  £7o43,9i6,  and  bills  of  exchange  to 
£4.044,953-  These  items,  cash,  floating  credits,  investments,  alto- 
gether come  to  £25,086,000,  and  in  addition  the  advances  on 
current  account,  loans  on  security,  and  other  accounts  now  stand  at 
£24,314,795,  an  increase  of  £4,641,000  on  the  twelve  months,  but 
of  only  £1,101,000  on  the  six  months.  The  liabilities  on  accept- 
ances, a  cross  entry,  amount  to  £1.593,228,  and  bank  premises  stand 
for  £1,141,940,  a  very  large  total  which  we  are  glad  to  see  the 
management  setting  aside  such  a  substantial  sum  to  reduce. 

Parr's  Bank,  Limited. 
In  the  six  months  ended  June  30,  this  large  bank  made  a 
net  profit  of  £188,580  exclusive  of  £99,115  brought  forward. 
The  amount  carried  forward  on  December  31,  last  by  Parr's 
Bank  alone  was  £97.910,  but  from  this  the  £10,000  voted  to 
Mr.  John  Dun  on  his  retirement  from  the  general  management  was 
deducted,  leaving  it  at  £87,910.  Then  Pares's  Leicestershire 
Banking  Company  was  absorbed  during  the  past  half-year  and  its 
carry  over  of  £11,205  's  added  to  the  above  figure,  making  the 
total  £99,115  as  stated,  raising  the  divisible  balance  to  £287,695. 
Out  of  this  the  directors  recommend  a  dividend  at  the  rate  of  19  per 
cent,  per  annum,  and  the  transfer  of  £20,000  to  bank  premises 
account.  This  will  absorb  £182,307,  ur  within  little  more  than 
£6,000  of  the  amount  of  the  net  profit.  The  balance  carried  out 
however,  is  this  amount  larger  than  that  brought  in  at  £105,387. 
By  the  amalgamation  of  Pares's  Leicestershire  Banking  Company,  a 
further  addition  has  been  made  to  Parr's  bank  capital,  and  it  now 
amounts  to  £8,542,500  subscribed  in  85,425  shares  of  £100  each, 
£20  paid,  and  to  £1,708,500  paid  up.  The  reserve  fund  is  of  an 
identical  amount.  Deposits,  current  account  balances  &c., 
are  now  up  to  £26,202,750  or  about  £2,400,000  more  than 
the  total  of  twelve  months  back.  Cash  at  hand  and  in  the 
Bank  of  England  at  £4,300,640  is  also  £320,000  up  on  the 
year,  and  advances  at  £15,692,308  show  an  increase  of  £1,810,000. 
Money  at  call  and  short  notice  is  now  £4,021,973,  and  investments, 
including  £500,000  of  Consols  and  £500,000  of  Exchequer  bonds, 
both  taken  at  90,  foot  up  at  £3,051,095,  the  total  of  cash,  money  at 
call  and  notice,  and  investments  being  £11,374,308.  Bills  discounted 
amount  to  only  £2,479,072  and  acceptances  to  £1,665,911.  These 
last  arc  down  considerably  compared  .vith  the  total  of  twelve 
months  back.  Bank  premises  and  furniture  stand  at  £761,526.  It 
Is  interesting  to  note  that  the  gross  profits  of  a  year  back  were  just 


£43,351  less  than  the  total  now  declared  and  the  net  £27,625  lesi, 
so  that  the  Bank  is  evidently  benefiting  sensibly  by  i's  judicious  and 
carefully  selected  absorptions  of  country  banks. 

Union  Bank  of  London. 

This  bank  issues,  perhaps,  the  strongest  balance-sheet  of  any  of 
the  great  London  institutions,  and  we  may  be  sure  that  the  inv- 
portant  fusion  just  effected  with  the  well-known  house  of  Messrs. 
Smith,  Payne,  &  Smith  will  do  nothing  to  alter  that  proud 
position.  On  June  30  the  bank's  liabilities  on  deposit  and  current 
accounts  stood  at  £17,147,989,  or  a  small  decline  compared  with  the 
figures  of  a  year  ago.  Against  these  the  cash  in  hand  and  at  Bank 
of  England  reaches  the  splendid  total  of  £3,991,489,  or  well  over 
23  per  cent.,  a  proportion  that  few  others  even  approach.  The 
holding  is  about  £460,000  higher  than  at  June  30,  1901,  and  at  the 
same  time  the  call  and  notice  money  is  up  from  £2,877,000  to 
£3,113,000.  Investments  show  very  small  change  at  £2,984,272, 
and  the  £850,000  on  account  of  reserve  is  in  Consols  and  Local 
Loans  stock.  Bills  discounted  are  £80,851  lower  at  £3,55i>276, 
and  the  large  increase  in  the  cash  balances  is  reflected  in  a  drop 
of  £682,953  in  loans  and  advances  to  £5,890,551.  Wording  results 
are  not  very  different  from  the  corresponding  period.  The  gross 
profits,  after  making  provision  for  all  bad  and  doubtful  debts,  were 
£280,742,  and  the  net  £117,783,  the  latter  showing  a  small  decrease 
of  £766.  Adding  £51,776  brought  forward,  there  is  an  available 
balance  of  £169,559,  out  of  which  the  dividend  at  10  per  cent,  per 
annum  and  bonus  of  3s.  per  share,  being  equal  to  about  2  per  cent, 
per  annum,  are  once  more  recommended.  Then  £5,000  or  £5,oo° 
less  is  applied  in  reduction  of  bank  premises,  £5,000  goes  to 
pension  fund,  and  the  balance  over  is  raised  from  £52,00°.  to 
£57,809.  The  item  of  bank  premises  continues  to  grow,  being 
now  £566,801  against  £550,000,  one  new  branch  having  been 
opened  in  the  half-year.  This  being  so,  was  it  wise  to  cut  down 
the  allowance  in  reduction  of  property  cost  by  50  per  cent,  to  the 
slender  sum  of  £5  000  for  the  six  months,  even  though  the  remain- 
ing £5,000  was  added  to  the  balance  forward  ? 

London  Joint  Stock  Bank. 

In  the  six  months  ended  June  30,  this  bank  earned  a  gross  profit 
inc:uding  £31,975  brought  forward,  of  £291,724,  which  compares 
with  £298,836  for  the  corresponding  period  of  last  year,  when 
£29,544  was  credited  from  previous  account.  Current  expenses, 
directors'  remuneration,  and  superannuation  allowances  absorbed 
£108,055  or  £4,625  more,  and  rebate  £25,062  being  a  decline  of 
£6,628.  The  directors  then  declare  the  regular  dividend  at  the 
rate  of  12  per  cent,  per  annum,  apply  £10,000  or  £5,000  less  in 
reduction  of  premises  account,  place  £5,000  to  superannuation 
allowance  fund,  and  carry  forward  £35,606.  As  we  pointed  out  a 
year  ago,  when  the  separation  of  items  hitherto  lumped  together 
revealed  the  position  in  greater  detail,  this  institution  has  an 
extremely  large  sum  lent  at  call  and  short  notice.  On  June  30,  it 
amounted  to  £5,555,070,  or  just  a  few  hundred  less  than  at  the 
same  date  last  year,  and  it  seems  rather  an  excessive  proportion  of 
the  total  assets  of  £22,851,3^5  to  be  used  in  this  way.  Bills 
discounted,  loans  and  other  securities  come  to  £9,916,388,  a  small 
decrease,  while  the  investments,  including  £1,500,000  ;Consols 
taken  at  90  are  up  from  £3,358,748  to  £3,770,696.  Part  of  this 
increase  is  due  to  a  decline  of  £295,288  to  £2,286,846  in  the  cash  in 
hand  and  at  the  Bank  of  England,  as  the  amount  owing  on  deposit 
and  current  accounts  is  slightly  lower  at  £18,773,125. 

Bank  of  Liverpool. 
The  report  of  this  institution  for  the  twelve  months  ended 
June  30  commences  with  the  statement  that  the  directors  intimated 
to  the  proprietors  in  January  last  that  the  bank  had  been  defrauded 
to  the  extent  of  £170,000.  It  is  satisfactory  to  find  that  of  this  £99,615 
has  been  recovered,  but  it  still  leaves  the  bank  (including  legal  and 
other  expenses)  a  loser  to  the  extent  of  £78.654,  an  amount  provided 
from  the  contingent  fund.  Rather  an  interesting  point  is  brought 
out  in  this  way,  as  the  contingent  fund  finds  no  place  in  the 
balance-sheet,  and  must  be  one  of  the  hidden  reserves  of  which  we 
occasionally  hear  so  much.  What  the  amount  of  that  fund  is  there 
is  no  means  of  knowing,  but  it  has  been  strengthened  by  £25,000 
out  of  the  year's  profits.  Apart  from  the  unfortunate  occurrence, 
the  business  contin"ed  quite  satisfactory,  and  the  gross  profit, 
after  providing  for  all  bad  and  doubtful  debts,  came  to 
£277,312.  Salaries,  rents,  and  all  other  charges  drew  away 
£109,814,  and  two  dividends  of  4  per  cent,  and  5  per  cent, 
respectively,  absorbed  £90,000.  Then  income  tax  requires  £9,000 
and  £25,000  goes  to  contingent  fund  as  already  mentioned,  leaving 
£43,498  to  be  added  to  the  reserved  surplus  fund.  In  this  way  it  is 
increased  to  £678,785,  but  £+0,000  is  appropriated  to  pay  a  bonus 
of  4  per  cent.,  making  the  total  return  for  the  year  13  per  cent,  or 
I  per  cent,  less,  and  leaving  the  surplus  fund  at  £638,785.  Liability 
on  current  deposit  and  other  accounts,  including  acceptances, 
amount  to  £11,853,122,  against  which  the  assets  consist  of  cash  in 
hand  and  at  Bank  of  England  £777,144,  money  at  call  and  short 
notice  £1,579,450,  and  high  class  investments  £1,578,826.  Then 
bills  discounted  stand  at  £2,073,739,  and  £7,309,002  is  represented 
by  loans  and  advances  to  customers.  Bank  premises  are  valued  at 
£266,444. 

Bank  of  Ireland. 

After  writing  down  bank  premises  by  £2,000,  or  £1,000  less,  this 
bank  reports  a  gross  profit  of  £241,433  lor  the  six  months  ended 
June  30,  being  £4,976  below  that  of  the  first  half  of  1901.  Balance 
from  previous  account,  £9,683,  was  £4,485  lower,  thus  bringing 
down  the  available  total  from  £260,577  to  £251,116.  Total 
expenditure  of  head  office  and  branches  was  £1,628  up  at  £81,520, 
and  in  order  to  maintain  the  balance  forward  at  about  the  sum 
brought  in  the  dividend  for  the  six  months  is  reduced  J  per  cent. 
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to  si  per  cent.,  and  £10,365  goes  to  next  account.  Note*  and  post 
bills  in  circulation  show  a  small  upward  movement  to  ;f2,489,436, 
and  the  monies  held  for  the  Goverjiinent  and  other  public  accounts 
rose  from  £i,6gij<)7  to  £2,430,235,  An  increase  of  something 
over  £3,000  to  £1,085,354  '»  noticeable  in  the  cash  on  hand  and  at 
Bank  of  England,  and  money  at  call  and  short  notice  is  £39,304 
greater  at  £489,258.  Investments,  including  the  Government  debt 
of  £2,630,769,  are  up  from  £7,375.5"  to  £8,575,727,  and  bills  dis- 
counted,  advances,  &c.,  come  to  £7,362,405.  The  balance-sheet 
totals  £17,616,328.  - 

Nationat.  Bank. 

Prosperity  continues  to  attend  the  operation  of  this  bank  and  the 
directors  are  once  more  in  the  happy  position  of  announcing 
increascd'profits.  Kor  the  six  months  ended  June  30  they  came  to 
£195,222  compared  with  £191,373  in  the  same  period  of  last  year, 
and  with  £22,560  brought  in  there  is  a  total  revenue  of  £217.782. 
Expenses  were  £1,349  higher  at  £87,667  and  rebate  absorbed 
£11,786,  leaving  the  available  balance  at  £118,329.  Tli,' proposed 
S  per  cent,  dividend  requires  £75.000,  a  sum  of  £5,000  goes  to 
investments  lUictuation  account,  £5,000  in  reduction  of  bank 
premises,  £10,000  to  re^t  or  undivided  profits,  and  £23,329  is 
carried  forward.  This  will  bring  the  reserve  fund  to  £500,000, 
but  it  would  be  as  well  to  know  if  the  £5,000  placed  to  invest- 
ments (luctualion  account  covers  the  dtprecialion  on  Consols, 
which  the  auditors'  reservation  to  the  effect  that  the  holding 
has  been  valued  at  coat  price  implies.  The  bank  has  notes  in 
circulation  in  Ireland  to  the  amount  of  £1,154,816,  and  £10,665,089 
is  due  on  deposit  and  current  accounts.  Cish  in  hand  and  at  Bank 
of  England  is  £152,668  lower  at  £t.329,235,  and  money  at  call  and 
«hort  notice  is  down  from  £1,970,521  to  £1,774,165.  Investments 
are  merely  £4,000  higher  at  £1,427,059,  and  the  smaller  cash 
holdings  has  led  to  an  increase  of  £360,754  in  the  advances  to 
£5,207,341,  BilU  discounted  are  practically  unchanged  at 
£3.752.234- 

MUNSTER  AND   LEINSTER   BaKK. 

Having  met  all  expenses  and  interest  on  deposits,  and  provided 
for  rebate  and  bad  and  doubtful  debts,  the  directors  of  this  bank 
report  a  net  profit  of  £17,981  for  the  six  months  ended  June  30.  It 
is  proposed  to  pay  the  regular  dividend  at  the  rate  of  11  per  cent, 
per  annum,  and  make  the  usual  appropriation  of  £2,500  to  reserve, 
and  £s,ooo  to  premises  account,  but  this  involves  a  reduction  in  the 
carry  forward  from  the  £5,272  at  this  time  last  year  to  £4,552.  The 
amount  due  on  deposit  and  current  accounts  is  about  £100,000 
higher  at  £3,819,871,  the  balance-sheet  totil  being  £4,257,923.  Let 
us  at  once  congratulate  the  directors  on  the  separation  of  the  items 
cash  in  hand  and  at  bankers,  and  money  at  call  and  short  notice. 
Hitherto  these  have  been  lumped  together,  the  total  at  June  30, 
1901,  bcmg  £734.5**o.  Now  they  are  given  distinctively,  actual 
specie  held  being  £349,059,  while  money  at  call  and  notice  figures 
'or  £471,328.  Investments  in  high-class  securities  come  to  £874,648, 
against  £785,009,  and  we  should  like  to  see  the  Consol  valuation 
stated.  Bills  receivable  are  practically  unaltered  at  £880,964,  and 
advances  arc  a  little  lower  at  £1,615,126. 

Smith,  Payne  and  S.miths. 
The  amalgamation  of  this  fine  old  private  bank  with  the  equally 
sound  joint-stock  institution,  the  Union  Bank  of  London,  gives  an 
added  interest  to  the  last  balance-sheet  that  it  will  issue.  The 
figures  are  made  up  to  June  30,  and  on  that  day  the  liability  items  were 
very  little  different  from  those  of  a  year  ago.  Current  and  deposit 
accounts  are  a  trifle  lower  at  £4026,360,  but  this  notwithstanding, 
the  cash  in  hand  and  at  Bank  ot  England  has  risen  £366,000  to  the 
excellent  total  of  £1,120,115.  Investments  reach  £1,598,467  of 
which  £i,l3~.875  is  in  Consols  taken  at  90.  Bills  discounted,  loans, 
and  advances  stand  at  £1,776.853  and  freehold  banking  premises 
and  other  property  at  £236,000.  Altogether  a  first  rate  position 
and  one  that  should  open  up  a  fine  country  connection  for  the 
,_Union  Bank. 

I  .  Charles  Hoare  and  Company. 

An  exceedingly  strong  balance-sheet  is  published  by  this  firm  of 
private  bankers.  On  July  7  last  the  amount  due  on  current  and 
deposit  accounts  was  £-',770,493,  against  which  the  cash  in  hand 
and  at  bankers  was  £438,983,  being  an  increase  of  £37,121 
compared  with  the  figures  of  a  year  ago.  Money  at  call  anu  s^hort 
notice  was  out  to  the  extent  of  £500,000,  a  drop  of  £40,000,  and 
the  £200,000  Consols  and  £100,000  War  Loan  are  still  taken  at  <)->, 
and  are  therefore  valued  at  £270,000.  Other  investments  come  to 
£738,577>  loans,  overdrafts,  and  bills  to  £1,207,933,  and  freeholds 
are  down  for  £100,000,  The  investments  other  fhan  the  funds  are 
over  £141,600  lower,  money  used  to  so'ue  e.xtent  in  granting  loans 
and  dl.^counting  bills. 

Ckomi'ton  and  Evans'  Union  Bank. 
In  the  year  ended  June  30  this  bank  earned  a  net  profit  of 
£54i'53i  being  £2,625  less  than  (or  the  preceding  twelve  months. 
Balance  brought  in  was  also  considerably  lower  at  £1,077,  and  the 
available  sum  is  well  over  £5,000  down  at  £55,229.  The  dividend 
and  bonus  being  a.gain  i8jf  per  cent,  for  the  twelve  months,  £4  300, 
or  5)  per  cent,  less  is  applied  in  writing  down  Consols,  and  a 
similar  reduction  is  seen  in  the  amount  placed  to  provident  reserve, 
the  appropriation  Ijeing  £1,000.  Then  £2,000  goes  to  sinking 
fund  for  premises  and  furniture,  and  £1,054  to  next  account 
Current  deposit  and  other  accounts  have  tallen  off  a  li'tle  tj 
£4.417.37-2.  a'ld  there  is  a  sharp  dip  from  £i>44,079  to  £630,219  in 
the  cash  in  hand  at  London  agents  and  at  short  notice.  Invest- 
ments have  grown  by  £42,838  to  £905,513,  but  there  is  no  mention 
of  the  price  at  which  the  holding  of  Consols  is  taken.  Bills 
receivable  are  small  at  £64,798.  while  loans  and  overdrafts  are 
£112,774  up  at  £3>29i,672. 


Ukiom  Baxk  or  Adstbaua. 

lei  the  six  months  ended  February  28,  thi«  leading  AnatraUan 
bank  earned  a  gross  profit  of  £2i7,7M,  otinipared  with  £203.130  in 
the  corresponding  period  of  Uie  preceding  year.  Addinc  £2ajim 
brought  forward  and  deducting  all  expcnic*  the  available  bateaS 
IS  £121,213,  an  increase  of  £12,495.  Once  m  .re  £25.000  is  MpUcd 
to  release  a  similar  sum  from  the  amount  (landing  a*  a  ~~jP»t^ 
reserve  against  doubtful  debts,  reducing  Uie  account  to  rioaoool 
The  amount  thus  released  will  be  restored  to  the  rewrve  nWac  it 
to  £900,000.  At  the  present  rate  of  progression  the  ca^oMat 
reserve  will  be  entirely  extinguished  in  a  couple  of  years  and  the 
ordinary  reserve  reach  the  round  million  at  which  it  stood  betore 
the  disastrous  collapse  of  1893.  From  the  £'A2«3  ktill  tcmainiog 
It  IS  proposed  to  pay  a  dividend  at  the  rale  of  8  per  cent 
per  annum,  the  same  as  for  the  corresponding  period,  and  to 
carry  forward  £36,213.  "The  directors  regret  to  report  that 
while  the  heason  of  the  year  has  passed  during  which  raioe 
are  ordinarily  looked  for  in  Australia,  there  has  been  no  alleriatioa 
of  the  drought  which  has  so  long  prevailed  over  parts  of  New 
South  Wales  and  Queensland."  In  those  few  words  is  summed  op 
a  condition  of  affairs  that  people  in  this  coantry  have  not  the 
faintest  perception  of  and  how  long  such  conditions  can  prerail, 
and  the  Colony  still  be  superficially  prosperou«,  remains  to  be  seen. 
It  is  owing  to  circumstances  such  as  fhev  described  that  the 
ctirectors  see  fit  to  carry  forward  a  considerably  increased  balance. 
Balance-sheet  movements  are  not  generally  important,  but  tbey  are 
mostly  in  (he  direction  of  greater  strength.  Deposits  have  riieA 
fiom  £15.249,040  to  £15418,747.  notes  in  circulation  ooaie  to 
£473,766,  and  bills  payable  and  other  liabilities  are  £168,676  down 
at  £1,760  565.  On  the  assets  side  we  find  that  the  specie  on  haod 
and  cash  balances  stand  at  £3,072,734,  an  advance  of  £330,747, 
while  bullion  on  hand  and  in  transit  is  up  from  £88,491  to  £i37,J07. 
Money  at  call  and  short  notice  £3.50000  is  £20.000  lower,  and 
investments  are  a  trifle  higher  at  £j  493440.  Bills  recetvabllL 
loans,  and  other  securities  at  London  otTice  show  a  contractloaol 
£365,990,  and  bills  discounted  and  receivable,  loans,  and  other 
securities  at  branches  are  practically  unaltered  at  £12,233,571. 

Niger  Co.,  Limitf.o. 

Being  undisturbed  by  political  and  administrative  worries,  this 
undertaking,  now  an  ordinary  trading  concern,  issues  its  accounts 
a  month  earlier  than  formerly.  Even  now  they  are  none  too  up-to- 
date,  the  period  covered  by  them  t>eing  the  twelve  months  to 
December  31  last.  After  writing  off  £16,538  for  depredatioa  and 
payment  of  £66,156  as  customs  dues  in  Nigeria,  the  net  profit 
amounted  to  £53,046.  Out  of  this  £1^,633  has  l)een  placed  to 
reserve,  making  it  £65,000,  and  by  the  distribution  of  a  6nal  is,  3d. 
per  share  the  total  dividend  is  brought  up  to  10  per  cent.,  or  tlte 
same  as  for  1900,  and  £6,427  is  carried  forward.  Up  to  date  the 
directors  have  not  been  able  to  obtain  from  the  Government  cither 
payment  or  recognition  of  the  balance,  £8,000,  remaining  due  (or 
the  transfer  of  Nigeria  and  of  the  administrative  assets  of  the  Koyat 
Niger  Company.  Still  the  board  must  not  get  irritable,  as  it  is  only 
as  recently  as  October  last  that  the  Foreign  Office  promised  an 
"  early  "  reply.  Although  much  smaller  than  was  the  case  when 
the  concern  was  a  political  organisation,  the  total  of  the  balance- 
sheet  is  still  substantial  at  £903,259.  Expenditure  in  the 
past  year  on  buildings,  plant,  stations,  workshops,  &c,  was  £44.584, 
bringing  the  item  to  £202,564.  From  this,  however,  must  be 
deducted  steamer  sold,  hulk  condemned,  and  lighters  lost  £9478, 
and  £16,538  allowed  for  depreciation,  reducing  the  entry  to 
£176,548.  Apart  from  the  debenture  capital  the  company's  debts 
c:ome  to  £266,728,  of  which  £188,120  is  owing  to  bankers,  and  the 
balance  on  bills  payable  and  open  and  sutpcnse  accounts.  These 
loans  are  required  to  carry  the  heavy  stocks,  stores,  produce,  Jkc, 
thosn  in  Africa  being  valued  at  £378,906,  and  in  England  and  afloat 
at  £176,851.  There  are  Consols  to  the  amount  of  £82,337,  bot 
these  are  either  pledged  or  deposited  in  Court  in  connection  with 
the  capital  reduction.  Other  investments  at  cost  are  down  (or 
£12,473,  and  cash  and  bills  in  Africa  and  London  are  not  very 
startling  at  £19,628. 

Eastern  Telegraph  Compasy. 

Perhaps  the  most  important  question  dealt  with  in  the  report  of 
this  ably-conducted  undertaking  for  the  six  months  ended  March 
31  is  that  relating  to  tariffs.  In  conjunction  with  the  Indo- 
European  C  >mpany  arrangements  have  l>een  entered  into  with  the 
Indian  Government  for  the  reduction  of  the  tariff  between  Eorope 
and  British  India  on  the  basis  of  a  partial  guarantee  of  revenne, 
and  of  a  "Standard  Revenue"  somewhat  similar  to  ttut 
already  adopted  in  connection  with  South  Africa  and  Australia. 
On  March  t  last  tte  tariff  with  India  was  reduced  from 
44.  to  2!'.  6d.  per  word,  other  important  concession*  l>eing  redactions 
of  IS.  per  word  to  the  Straits  Settlements,  Dutch  Ea^t  Indie*— Java, 
Dutch  East  Indies — Sumatra  and  other  islands,  the  rales  t>eing  n-  m 
3s.  6,1.,  4«.,  and  4s.  5d.  respectively.  Then  a  tentative  arraogemeai 
was  made  with  the'G  ivernment  of  the  Australian  Comoioawealth, 
under  which  the  tarilfs  between  Great  Britain  and  Victoria.  Queens- 
land and  New  Zealand  were  redtcei  is.  lod.  to  js.,  3<.  id.  to  3%, 
and  IS.  lod.  to  5-'.  3d.  respectively.  These  terms  place  the  tliree 
Stales  during  the  continuance  of  the  agreement  in  the  same  posilioa 
as  the  other  Sutea  of  the  Commonwealth.  The  scdioaal  the 
cable  l)ctween  Perth  and  .-Vdelaidc,  referred  to  in  the  last  report, 
wa<  successfully  established  bv  the  Eastern  Extension  Co.  in  March, 
completing  the  direct  telegraphic  cable  communicition  between 
Great  Britain  and  Australasia,  via  South  Africa.  Thus  there  is 
plenty  of  life  in  the  company  yet,  notwithstanding  tlie  com- 
petition of  the  SLate-aided  cable,  and  the  directxs  speak 
with  justifiable  pride  of  the  ftndmgs  of  the  intcr-dap 
committee  on  cable  communication,  which  were  soch  a 
vindication   o(    the    policy    hitherto   pursued    by  ttie 
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Companies.  Coming  now  to  results,  we  find  that  the  revenue 
from  all  sources  amounted  to  £617,526,  against  ^^624,340  in  the 
corresponding  period,  but  the  expenditure  was  £8,942  higher  at 
£207,473,  and  the  net  balance  £15,757  smaller  at  £410053. 
Adding  £24,533  brought  forward,  there  is  £434,586  to  be 
disposed  of  against  £456,742.  Interest  on  debenture  stock 
absorbs  £30,544,  and  on  preference  stock  £34,003,  while  the 
interim  ordinary  payment  of  l^-  per  cent,  on  the  ordinary  stock 
required  £50,000.  The  directors  now  propose  to  pay  a  final  divi- 
dend of  ij  per  cent,  and  a  bonus  of  2  per  cent.,  making  the  usual 
7  per  cent,  for  the  complete  year.  Then  £175,000,  or  £30,000  less, 
goes  to  general  reserve,  and  the  same  allocation  of  £10,000  to 
reserve  for  ships  maintenance,  leaving  £5,040  to  be  carried  forward. 
At  September  30  last  the  reserve  stood  at  £903,130,  while  it  now 
amounts  to  £902,700,  the  half-year's  allocation  from  profits,  together 
with  interest,  &c.,  being  absorbed  in  paying  interest  on  the  loan 
from  the  Eastern  and  South  African  Telegraph  Company,  £14,657, 
and  the  amount  applied  towards  cost  of  new  cables,  &c.,  £175,285. 
London  Improved  Cah  Co. 

This  undertaking  makes  rather  a  poor  show  for  the  six  months 
to  May  31.  Receipts  were  slightly  higher  at  £34,471,  but  the 
working  expenses  rose  £1,316  to  £32,930,  so  that  the  net  profit  comes 
down  £1,230  to  £1,541.  Trafiic  was  said  to  be  much  interrupted 
by  the  abnormally  severe  weather  during  January,  February,  and 
March,  and  the  high  average  of  feeding  stuffs  meant  a  difference 
of  £1,394  in  the  forage  bill.  The  outlook  in  this  respect  would 
appear  to  be  still  more  unsatisfactory,  as  the  tax  on  imported  corn, 
which  includes  oats,  the  staple  food  of  the  London  cab  horse,  will 
increase  the  cost  of  horse  keep  by  3d.  per  horse  per  week.  That 
does  not  seem  very  much,  but  in  a  business  of  this  sort  the  margin 
between  revenue  and  expenditure  is  so  small  that  a  few  hundred 
pounds  make  all  the  difference.  Unless  we  are  careful,  our  pro- 
tection will  result  in  a  minimum  cab  fare  of  eighteenpence.  Adding 
£1,899  brought  forw.ird  to  the  net  revenue  the  available  sum  is 
£3,440.  Amortisation  of  leases  fund  receives  £500  against  £250, 
and  depreciation  and  reserve  is  credited  with  the  usual  £500,  but 
the  shareholders  have  to  submit  to  a  reduction  in  their  dividend 
from  7  per  cent,  to  5  per  cent,  per  annum,  and  £586  is  carried 
forward. 

Colonists  Land  and  Loan  Corporation. 

This  undertaking  reports  a  satisfactory  outcome  of  the  working 
for  the  twelve  months  to  March  31  last.  There  was  a  considerable 
demand  for  building  sites  in  the  town  and  suburbs  of  Fielding,  and 
the  company  succeeded  in  disposing  of  1424  acres  of  its  reserve 
sections  for  £5.953.  Deposits  forfeited  increased  this  to  £5,961, 
while  cost  and  development  charges  were  £1,056,  so  that  a  clear 
£4,905  was  realised.  Interest  on  mortgage  loans,  deferred  land 
payments,  &c.,and  dividend  on  railway  shares  came  to  £6,819,  rent^ 
to  £677,  dividends  and  interests  on  reserve  funds  to  £413,  and 
registration  and  transfer  fees  to  £2,  making  an  aggregate  income  of 
£12,817.  London  expenditure  absorbed  £2,561,  and  New  Zealand 
outlay,  including  £936  allowed  for  depreciation  of  buildings  and  bad 
debts,  £2,877,  leaving  a  net  sum  of  £7,378.  To  this  is  added  £2,301 
brought  forward,  making  a  total  o(  £9,679  from  which  the  share- 
holders receive  two  dividends  of  2i  per  cent,  each  and  a  bonus  of 
I  per  cent.,  or  6  per  cent,  in  all,  carrying  forward  the  largely 
increased  balance  of  £4,244.  Reserve  remains  at  £33,334,  about 
one-fourth  of  which,  £8,353,  'S  invested  in  Consols  and 
Colonial  securities.  The  Consols  show  a  depreciation,  but 
the  market  value  of  the  whole  investments  is  considerably 
above  the  entered  figure.  The  remainder  of  the  account  is 
invested,  and  is  included  in  the  loans  on  mortgages  in  Xew 
Zealand,  which  come  to  £110,835  on  properties  valued  at  over 
£209,000,  and  the  manager  "  has  no  hesitation  in  certifying  that  the 
advances  are  amply  secured."  Owing  to  the  market  for  investment 
on  mortgages  at  profitable  rates  having  become  restricted  in  New 
Zealand,  the  corporation  is  gradually  reducmg  the  amount  of  its 
investments  in  that  colony.  Presumably  the  resources  set  free  are 
being  used  to  pay  off  some  of  the  debentures,  as  £12,250  worth 
were  redeemed  during  the  year,  and  £2,425  since  the  close  of  the 
accounts.  Total  debenture  debit  is  now  less  than  the  reserve  fund, 
and  altogether  the  exhibit  is  satisfactory. 

Prudential  Mortgage  Company. 

The  second  annual  report  and  balance-sheet,  made  up  lo 
March  31  last,  discloses  the  fact  that  the  company  has  a  subscribed 
capital  of  £200,000,  of  which  £86,290  has  been  issued.  Loans  with 
interest  accrued  come  to  £62,150,  and  deposits  with  intercbt 
accrued  to  £30,375,  the  balance-sheet  totalhng  £182,290.  To 
represent  these  monies  £76,060  has  been  advanced  on  fieehold 
and  leasehold  properties,  while  freehold  properties  held  are  valued 
at  £73,248,  and  leaseholds  at  £26,851.  Sundry  debtors  almost 
offset  creditors,  preliminary  expenses  are  still  carried  to  the  extent 
of  £857,  and  cash  comes  to  £4,117.  As  to  results,  interest  on 
mortgages,  rents  of  properties,  &c.,  came  to  £9,888,  and  £820  was 
brought  forward,  making  a  total  credit  of  £10,708.  Interest  on 
deposits  and  loans  took  £3,312,  management  expenses  £1,869,  lease- 
hold sinking  fund  £30,  and  £286  was  written  off  preliminary 
expenses.  The  balance  still  left  was  £4  845,  [•-om  which  a  4  per 
cent  dividend  and  i  percent,  bonus  are  deciaied,  the  balance  being 
carried  to  next  account.  In  future  dividends  will  be  paid  less  tax, 
instead  of  free  of  as  hitherto. 

John  Lovihond  &  Sons. 
Gross  trading  profit  of  ^31,451  for  the  twelve  months  ended 
March  31  differs  but  little  from  tnat  of  the  preceding  year,  but  the 
movement  is  on  the  right  side.  Repairs,  upkeep,  depreciation,  &c., 
were  allowed  to  the  extent  of  £7,814,  directors,  managing 
directors,  debenture  trustees  and  secretary's  remuneration  com- 
mission, &c.,  absorb  £4,658,  and  debenturi  interest  £4,237,  leaving 
^14.746  net,  a  decline  of  £360.    Balance  from  previous  account 


£6,808,  being  £1,180  higher,  the  available  sum  is  £820  up  at 
£21.554.  Nevertheless  the  directors  do  wisely  to  knock  2j  per 
cent,  off  the  bonus  bringing  the  total  return,  dividend  and  bonus,  to 
15  per  cent.  By  this  means  they  are  enabled  to  place  £4,000  or 
£1,000  more  to  reserve,  besides  writing  £1,000  off  leaseholds,  and 
still  slightly  increase  the  balance  forward  to  £6,902.  The  financial 
position,  as  disclosed  by  the  balance-sheet,  is  not  a  very  gay  one. 
Reserve  now  stands  at  £14,000,  all  locked  up  in  the  business,  and 
the  one  now  proposed  is  the  first  contribution  to  leasehold 
redemption.  Of  the  total  assets  of  £255,814  freehold  and  leasehold 
properties  are  down  for  £148,661,  including  additions  and  improve- 
ments to  the  amount  of  £792,  plant,  machinery,  fittings,  rolling  stock, 
&c.,  with  £2,341  added  come  to  £57,410,  and  stock  in  trade,  &c., 
to  £35,066.  There  is  an  excess  oi  sundry  creditors  over  debtors  of 
.^I3433i  and  as  cash  comes  to  £3,585  only,  where  the  dividend 
money  is  to  come  from  is  rather  a  mystery.  But  doubtless  some 
bank  will  lend. 

Kinahan  &  Co. 
Whether  they  be  Scotch  or  Irish,  all  whisky  companies  seem  to- 
be  in  the  same  plight,  and  this  undertaking  makes  a  deplorable 
display  for  the  twelve  months  to  April  30.  We  have  not  previous 
accounts  before  us,  but  gather  from  a  shareholder's  remarks  at  the 
meeting  held  in  Dubhn  on  Thursday  that  profits  have  steadily- 
fallen.  In  1890,  he  said,  the  income  was  £14,788  ;  in  1900  it  had 
fallen  to  £7,515  ;  last  year  to  £6,210  ;  and  for  the  period  recently 
ended  it  was  no  more  than  £3,204.  Only  this  slender  sum  could  be 
saved  from  a  gross  revenue  ot  £32,981,  and  it  causes  no  surprise 
that  an  amendment  was  moved  to  the  motion  for  the  adoption  of 
the  report  and  accounts  that  the  meeting  should  be  adjourned  to  an 
early  date  in  August,  and  that  professional  experts  should  be 
employed  meanwhile  to  investigate  the  accounts  and  report 
thereon.  Unfortunately,  this  was  rejected  by  a  margin 
of  one  vote — 8  to  7^and  the  directors  succeeded  in  getting  the 
report  passed,  but  an  advisory  committee  was  appointed,  and  will, 
it  is  hoped,  be  able  to  do  something  to  improve  the  position.  To 
the  profit  of  £3,204  must  be  added  £294  brought  forward,  making 
£3,498,  from  which  debenture  interest  absorbed  £2,250,  and  interim 
preference  payment  £1,100.  There  was  then  the  startling  sum  of 
£149  left,  and  this  is  carried  forward.  The  balance-sheet  only 
serves  to  make  a  bad  position  look  worse.  Out  of  total  assets  of 
£231,276,  stock  and  stores  represent  more  than  50  per  cent.,  at 
£118,130,  and  premises,  plant,  fixtures,  and  goodwill — how  much 
the  last  named  ? — are  valued  at  £68,667.  Investments  in  Bank 
stocks  and  India  Three  and  a  Half  per  Cents,  come  to  £6,500,  and 
other  securities  at  cost  to  £3,296,  the  latter  being  subject  to  bank 
loan.  We  can  find  no  trace  of  this  loan  on  the  debit  side  of  the 
balance-sheet,  and  should  like  to  know  what  its  absence  means. 
There  is  a  considerable  excess  of  debtors  over  creditors,  but  cash  is 
very  poor  at  £1,937. 

NEXT    WEEK'S    MEETINGS. 

Monday,  July  21. 

Bradford  Old  Bank  Bradford,  noon. 

Canning  Jarrah  Timber     ...  ..  Winchester  House,  11.30  p.m. 

Chums  Consolidated  Cannon-street  Hotel,  noon. 

Conde  d'Eu  Railway  Winchester  House,  noon. 

Falkland  Islands      61,  Gracechurch-street,  2  p.m. 

Jarrahdale  Jarrah  Forests Winchester  House,  noon. 

London  and  Provincial  Bank       ...  Cannon-st.  Hotel,  12.30  p.m. 

Paringa  Mines         Winchester  House,  noon. 

Tea  Corporation  of  Ce>  Ion  ...  Winchester  House,  2.30  p.m. 

Union  Bank  of  Australia 71,  Cornhill,  i  p.m. 

Tuesday,  July  22. 

Australian  Agricultural      Winchester  House,  1  p.m. 

American     Automatic     Weighing 

Machine Winchester  House,  3.30  p.m. 

Consolidated  Mines  Selection       ...  Winchester  House,  noon. 

Chartered  Bank  of  India,  &c.       ...  Cannon-street  Hotel,  I  p.m. 

Clergy  Mutual  Assurance 2  and  3,  The  Sanctuary,  S.W., 

2  p.m. 

East  London  Railway       Cannon-street  Hotel,  I  p.m. 

London-Paris  Securities  Corpora- 
tion   Winchester  House,  2.30  p.m. 

Legal  &  General  Life  Assurance...  10,  Fleet-street,  2  p.m. 

London  &  Yorkshire  Bank  ...  Cannon-street  Hotel,  i  p.m. 

Mesquital  Mines      Great-Eastern  Railway  Hotel, 

noon. 

Welsbach      Winchester  House,  2.30  p.m. 

Wednesday,  July  23. 

Eastern  Telegraph River  Plate  House,  I  p.m. 

London  and  Westminster  Bank  ...  41,  Lothbury,  1  p.m. 

Union  Bank  of  London     2,  Princes-street,  noon. 

Tokatea  Trust  Cannon-street  Hotel,  noon. 

Tasmanian  Copper Winchester  House,  noon. 

Thursday,  July  24. 

African  Estates  and  Mining  ...  Winchester  House,  12.30  p.m. 

Brazil  Great  Southern  Railway    ...  Winchester  House,  noon. 

Cumberland  River  Estates  ...  Winchester  House,  noon. 

Montgomerie  &  Co.  Glasgow,  2.30  p.m. 

National  Bank  Dublin,  i  p.m. 

Pearson,  C.  A.  Winchester  House,  2.30  p.m. 

Pan's  Bank Warrington,  noon. 

Spratt's  Patent  (American) Winchester  House,  noon. 

Friday,  July  25. 

Great  Northern  &  Strand  Railway  Hamilton  House,  4  p.m. 

North  Eastern  Banking     Newcastle-on-Tyne,  noon. 

North  Charterland  Exploration    .„  Winchester  House,  noon. 

North  Brazilian  Sugar  Factories,™  Winchester  House,  12.30  p.M. 

Sulphides  Reduction,  New  Process  Winchester  House,  2.30  p.m. 


July  19,  iqo2. 
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COMPANY    MEETINGS. 


DOOAR8  TEA. 

Tlie  scvcntwiith  annual  (jrilinury  gcntriil  mwting  of  the  »hare- 
liolders-  tit  the  DoourK  IVa  Company,  J>tU..  wiui  lietd  on  Thuraday  at 
Wiiich«sUT  Houst-,  Old  ]inm<l  Stiyet,  K.C.,  Mr.  W.  H.  Venier 
(Chiiirmau  of  tho  company)  jjivKiding. 

I'hf  Sccrttaiy  (Jfr.  H.  F.  Tumor)  read  the  notice  conveuing  the 
nuirting  and  tho  a-uditors'  n'jyort. 
'I'he  tV.innan  said  :  (Jontk'men,-  There  is  nothing  very  remnrk- 
lilc  in  our  report  for  the  pa>;t  y«ir.     Wo  have  not  Kuccecded  in 
bringing  (jur  company  to  tho  |wsil.ion  of  returning  the  dividMidd 
'yliicli  wo  jMiid  in  moro  jircjsiurous  times.     At  the  same  time,  I  do 
ray  that  the  results  iim  sutisfactoi-y.     There  in  a  slight  increaao  in 
Ihe  output;  nothing  vc-y  much.    The  net  output  was  3,404,244  lbs., 
;igai'i»t  3,297,988  lbs.,  a  difference  of  106,256  lbs.    The  net  outputs 
:n  the  two  yeare  were,  the  riforc,  very  close  uix«i  one  another,  but 
i.he  diffirenoo  Wiis  on  the  right  side. "  The  cost  of  production,  you 
lyill  observe,   is  reduced  from  5.26  to  4.85  \k-v  lb.     I  tlnnk  that 
:.'eduction  in  tho  cost  is  very  satisfactory,  because  you  wiU  sec  that 
:>here  is  a  veiy  small  increase  in  tlio  output.     It  is  easy  enough 
•/O  reduw  the  cost  per  lb.  if  you  largely  increase  the  output,  but 
iere,     with     a     veiy     small     increase     in     that     respect,     there 
18     a     vtry     large     decrease     in     tlu'.     working     cost.        Indian 
:ea,    in    common     with     Ciylon    tea,  and    in   common    with    all 
tea— though  w<-  art>  immediately  concerned  with  Indian  teiv— still 
bears  tlm  nicreiuse  of  duty  of  2d.  per  lb.,  and  I  think  it  in  every  day 
becoming  more  and  moro  evident  that  nearly  tlie  whole  of  this  duty 
has  been  borne  by  the  producers.     Therefore,  what  the  nnnlucers 
have  to  complain  of  is  that,  lx>foi\<  this  duty  was  imposed,  the  real 
facts  were  nrit  iu-certained.     If  they  had  been  I  am  quite  sure  that 
Sir  Michael  Hicks-Beach  would  not  have  imposed  a  dutv  upon  us, 
especially  if  the  facts  had  really  been  made  known  to  hi'm.     There 
is  one  thing  which  you  will  ptrhaixs  remember— namely,  that  liu>ft 
year  tho  Heard  took  jxiwer  to  issue  preference  shares.    We  thought 
this  a  wiw  thing  to  do,  but  wo  have  not  made  any  issue,  because 
if  it  can  bo  avoided  at  present,  we  ought  to  avoid  it.    We  find  that 
bankers  will  give  us  very  considerable  facilities  lus  n'gards  financing 
our  comj)iuiy.     I  eamiot  sit  down  without  referring  genenJly  to 
the  i>osition  of  the  Indian  and  Ceylon  tea  industry.     It  stUl  re- 
mains in  a  condition  of  exceeduig  stress  and  difficulty.    The  expec- 
tations which  I  myself  had  formed — namely,  that  with  the  reduc- 
tion in  tho  output,  which  came  into  force  last  year — there  would 
be  some  relief  as  regards  prices,  have  been  entirely  disappointed. 
I  and  others  were  quite  wrong  in  en)ecting  anything  from  that  in 
the  nature  of  a  positive  n-medy.     It  may,  so  far,  have  prevented 
a  much  larger  fall  in  prices,  but  the  short  output  of  tho  year  1901 
has  not  been  sufficient  to  improve  them.     I  have  just  attended  the 
ajmual  meeting  of  the  Indian  Tea  Association,   and  from  what 
transpirwl  it  is  quite  clear  that  we  have  to  look  for  eventual  relief 
to  foreign  markets,  and  also  to  the  substitution  of  the  manufacture 
of  given  tea.s  for  black  tc«\.s.     The  dc-velopment  of  foreign  markets 
must,  I  think,  on  the  whole,  be  pronounce<I  slow,  except  in  Russia, 
where  there  has  been  a  very  great  mcreaise  in  the  consumption  of 
both  Indian  and  Ceylon  tea.     We  are  all  a  little  disappointed  at 
the  rate  of  increase  of  consumption  of  our  tea  in  North  America, 
but  on  the  whole  there  is  nothing  to  be  jictually  despondent  about. 
If  we  can  substitute — and  I  think  that  really  some  eflSoient  measures 
are  being  taken  to  procure  the  substitution — a  largo  amount  of 
green  teas  for  our  black  teas,  it  will  bo  a  very  great  relief.     The 
present  i>ositioii  in  a  highly  complicated  one,  and  it  seems  to  me 
that  even  the  fii-mest  believer  in  the  economical  working  of  supply 
•Old  demand  must  see  that   prices  are  depressed   by  other  causes 
than  merely  tho  incrpased  output.     I  think  this  is  evident  to  all 
those  who  take,  as  I  do,  a  deep  interest  in  British  grown  te». 
Producers  are  miable  to  protect  their  own  iutere>sts  in  any  way, 
8im])ly  because  they  are  unable  to  produce  onlinary  cohesion.      I 
think  there  are  some  of  us  who  are  still  not  disposed  to  give  it 
up  entirely,  and  from  what  took  place  at  the  Indian  Tea  Associa- 
tion meeting,  it  apjK'ai-s  to  me  that  there  are  still  some  who  will 
try  to  se«  what  can  bo  done  to  improve  our  iK)sition. 

I  will  now  move :  "  That  the  directors*  report  and  statement 
of  accounts  for  the  year  1901  be,  and  they  are  hereby,  approved  and 
adopted. 

The  Cliaiirmun,  in  reply  to  ((uestions.  said  the  directors 
had  an  estimate  of  the  output  for  the  current  year. 
and  it  was  considei-ably  liixgcr  than  that  for  the  previous 
yeiir,  but  they  did  not  generally  ([ublish  the  figures.  With 
regard  to  Mr.  Carritt's  observations,  he  could  only  say 
that  the  directors  were  always  pleased  to  hear  that  he  or 
any  other  shareholder  hiwl  to  say,  pjirticularly  if  their  remarks 
were  likely  to  be  of  any  benefit  to  their  industrj-.  The  present 
position  of  the  industry  was  largely  due  to  the  increased  output, 
but  there  wa.s  no  d<iubt  <vther  causes  iilso  prevailed,  notably  the 
financial  i)olicy  of  (he  Indian  (^lovernment  in  1897,  for  this  alone 
had  reduced  th(>ir  dividends  exactly  50  per  cent.  With  regard 
to  the  extensions,  they  really  only  came  to  about  6  ]>er  cent.  and 
it  was  necessary  to  make  these  in  order  to  keep  up  the  quality  of 
the  supply. 

I'h<>  n'lHirt  and  accounts  were>  then  unanimously  adopted. 
The  Chairman  next  moved  :    "That  dividends  for  the  year  1901 
at  the  rate  of  7  per  cent,  on  the  pn^fere^nce  shares  and  7i  per  cent, 
on  tlie  ortlinary  capital  be,  and  tho  same  are  here»by,  decCired,"  and 
this  motion  was  also  carried  unammouslv. 


INTERNATIONAL  TEA. 

The  annual  general  meeting  of  the  shareholders  of  the  Inter- 
national Tea,  Companv's  Stores,  Ltd.  was  held  on  Tbursdav  at.  Win- 
chester House.  Old  Broad  Street.  E.C.,  Mr.  H.  E.  Kcarley,  M.P. 
(cl;airman  of  the  company),  presiding. 


The  Secretary  (Mr.  W.  O.  IrioMy)  tmi  th«  aotiet  Maraiac 

the  meeting  and  the  aaditori'  report.  " 

The  Chairman  iiaid :  Ueuthfimai,— I  an  sntiflad  to  be  aliU 
to  announce  to  you  what  yoa  wiU  ao  doabt  tuve  aiimdr  mfiW 
the  balance-sheet,  that  the  ftotferitj  ol  thia  hmliw  ioutimmi. 
Th.'  profit  for  the  year  amoantii  to  £116,129,  aa  •ar-^  HMW  1«tt 
the  prolit  of  the  preceding  year  ;  that  ia  to  mj,  ia  rawdimMLtiM 
trading  for  the  jieriod  under  review  haa  rcaliaad  an  mT^  ' 
proBt  of  £14.000.  Vou  will.  I  think,  agree  that  that  teMti? 
factory.  (Hear,  hear. )  As  regarda  the  cntrait  aecoaata.  w* 
have  to  add  to  the  proht  of  the  ytmr  tb«  anumat  brongbt  (orwafd 
in  last  year's  accounts,  namely.  £36,418,  which  give*  lu  a  anoi 
total— part  of  which,  of  course,  baa  beoi  alrMdv  d^li  ^ittL^^ 


By  tuniing  to  the  debit  sida  of  the  Slanm  ihrat  yoa 
will  see  how  a  portion  of  that  amount  haa  baea  ditimttd  o(.  Ia 
the  first  place,  we  paid  a  dividend  on  the  pntewea  ahaiM  al 
6  (ler  cent.,  amountins  to  £24,000;  an  intarim  dmdcod  on  the 
ordinary  shares,  absorbing  £26,000 ;  and  we  hare  plaoad  £26,000 
to  the  reserve  accoont.  written  off  for  depreciationa  £16,000,  and 
puid  miscellaneons  itema,  conaisting  of  dTrBcton*  iaea,  aadit  fee, 
iuid  interest.     There  haa  to  be  added  to  that  amouit  the  flan 

'J.o,*M^°'  ,'^'\'"?  *  8™^  }^^  °'  P*""*  »''*~»y  diipoaed  oTo* 
£97,820,  which  leaves  available  for  distribution  £22,736.  Well 
out  of  that  sum  we  propose  to  dispose  of  £15,000  in  paying  a  foil 
dividend  of  8  per  cent,  on  the  ordinary  abarea  for  the  year,  aad 
to  carry  the  baJance  of  £7.726  forward  to  the  next  aocoonta. 

I  will  now  make  one  or  two  obserrationa  aa  to  the  diapoMtl  of 
the  pro&t.  In  the  first  place,  we  hare  largelr  inctvaaed  the  tcatcra 
account.  I  will  call  yoar  attention  to  this  fact:  A  few  wceka 
ago,  as  you  all  know,  we  had  an  iaane  of  new  capital,  which  waa 
oversubscribed,  and  which  we  were  able  to  iasae  to  the  shai«- 
holders  at  a  premium  of  £1  per  share;  that  ia  to  aay,  we  ianed 
£5  shares  at  £6.  Well,  the  premium  so  derived  will  alao  be 
added  to  the  reserve ;  in  fact,  it  is  at  preaent  being  dealt  with 
in  that  way.  The  reserve  I  regard  as  an  aaaet,  of  ^mich  va  aur 
all  feel  proud,  seeing  that  when  the  compear  atarted  we  had  no 
reserve,  and  that  in  the  seven  years  of  its  exiatence  we  A.1I  ||«^ 
created,  in  November  next,  a,  reserve  fond  amotmting  to  coo- 
siderably  over  £100,000. 

You  may  observe,  if  you  examine  the  accoonta  cloaely.  that  we 
have  also  depreciated  very  liberally  this  year,  namely,  to  the  < 
of  £15,000.  I  think  that  again  renresents  a  larger  sun  for  i 
elation  than  we  have  ever  set  aside  before.  You  may  Tom 
that  last  year  we  declared  a  dividend  of  10  per  cent.,  and  ^'♦V^i^h 
this  year  we  have  made  £14,000  more  profit,  we  are  content  to 
pay  ourselves  a  dividend  of  8  per  cent,  instead  of  10  per  cent. 
(Hear,  hear.)  Perhaps  you  will  again  follow  me  while  I  call 
your  attention  to  a  few  items  on  the  debit  side  of  the  balance-aheet 
that  are  worthy  of  attention  at  this  moment.  Our  creditor!  ««»^'ii"t 
this  year  to  £82,131.  That,  I  believe,  is  slightly  larger  than  it 
was  last  year,  and  in  an  increasing  bosineia  that  is  not  to  be 
wondered  at.  Secured  loans  and  interest,  compared  with  the 
amount  that  .stood  under  that  designation  last  year,  show  a  lai^ge 
diminution.  Of  course,  the  new  capital  waa  otiliaad  to  acne 
extent,  as  you  were  advised  at  the  time  we  invited  ron  to  a«b- 
scribe  to  the  now  issue — in  diminishing  that  item,  ana  that  item, 
which  now  stands  at  £18.783.  will  in  the  course'  of  the  year  die- 
appear  altogether.  Under  the  system  of  strong  reserrea.  I  do 
not  think  that  amount  is  likely  to  be  of  any  magnitode  in  the 
future.  Passing  to  the  credit  side  you  will  see  that  freetiold  and 
long-leiusehold  premises  amount  to  £136,172.  That  alao  ttgm- 
seiits  a  large  incre-ase  in  our  freehold  possessions,  which,  again, 
is  a  point  with  which  none  of  you  will  feel  inclined  to  disagree. 

The  reports  and  accounts  were  nii.'unmously  agre-ed  to. 


NEW  AFRICAN   COMPANY  (LIMITED). 


t.- 


The  eighth  annual  meeting  of  the  New  .Vfrnan  ('iim|Miiy 
was  held  on  Wednesday,  at  tl»e  Cannon  Stn-et  Hi>t.i  S  r  ('!nr!  ■« 
Kuan-Smith,  who  presided,  said  he  thouj^ht  tliit  i!ie  >.li.ir> !.  !  i- 1>< 
would  concur  with  the  statement  m;»di-  in  the  n|«>rt  >]ia-  -h- 
positicHi  of  the  cam|\iny  continued  to  bo  strong  and  salufactory. 
notwithstanding  the  events  of  the  paat  eighteen  moDthe,  which 
liad.  of  coui-se,  not  been  favourable  to  any  great  det^lupMnit  of 
their  business  in  the  Transvaal  and  in  South  Africa,  where  their 
main  tield  of  enterprise  must,  and  would  always,  be  aoa^fat  for. 
Such  transactions  as  tho  directors  had  entered  into  domig  the 
course  of  the  eighteen  months  under  ppvierw  had  been  awcoeerfkl. 
.-uul  pn>litable  reiilisotions  had  been  eflected.  It  most  mc warily 
take  time  before-  South  Africa  conld  again  enjoy  ita  normal  proa- 
penty.  In  the  me.uitime,  it  was  evident  that  all  chai^va  tliat  look 
place  must  be  for  the  better,  and  that,  tlieretfore,  the  company's 
holdings  and  their  various  interests  in  South  Africa  might  be  aafelr 
regarded  as  likely  to  increase  and  to  ap}>reciate  in  value  aa  tinte 
Went  on,  and  tliat  as  the  incidence  of  improred  administntion. 
of  wider  communication,  and.  above  all.  of  political  svewity  aad 
certainly,  made  it.^elf  felt,  a  large  field  would  gradually  oyea  o«t 
for  the  eniploynH'iit  of  their  capital  and  tbeir  energiee.  Smce  the 
la.sl  general  meeting,  owing  to  the  stagnation  in  Sooth  Africa,  the 
work  of  t4ie  directors  had  Been  to  n  great  extent  coDomtrated  apoo 
tho  developntent  of  the  company's  -      'i  the  RlhiopiaB  Rail- 

way Company.     In'tho  end  thtv  c  wise,  in  the  intuiela 

of  the  comp-nny  to  support  the  agn.  in.ui  %wiich  the  railway  COM* 
iwiiy  eiitei>Hl  into  with  the  French  Oovemroent  for  the  wtmtttian 
of  tlKi  line,  by  which  the  railway  had  now.  to  all  intents  and  par- 
po.ses.  become — for  the  pren^it,  at  leaat — a  Franco-Abyssinian  Slate 
enterprise.  The  liii«  h.id  now  penehed  alxtst  kilometre  2*3.  and  it 
was  contemplate*!  short  Iv  to   ;      '  \  Mis  .^hrba.  the 

capital  of  tlK>  Kmp<>ror  Meiul  ild  nndoah«edlT 

have  be\!i  to  tlie  adv»nt,ig(>  i>i  i. ....-,.  v.-i.u.r.iv.«^  iotemta  if  ar- 
rangements could  have  been  m.-ide  for  linking  on  the  line  to  a  port 
in  British  Soroaliland.  in  the  same  w;iv  aa  it  waa  Mnr  liakea  to 
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the  port  of  Jibuti,  in  French  Somaliland.  This  plan,  however, 
which  tlie  board  were  sure  was  the  best  for  all  concerned,  had  not 
yet  met  with  support  on  either  side  of  the  Channel,  but  they  saw 
no  reason  why  either  country  should  object  to  such  mutual  activity 
in  that  part  of  Africa.  The  company's  interests  in  this  business 
were,  with  tho^e  of  the  Oceana  and  the  New  Egyptian  companies, 
consolidated  in  the  International  Ethiopian  Riiihvay  Trust  and 
Construction  Company,  in  which,  through  their  recent  further 
acquisition  of  shares,  this  company  now  held  the  controlling  voice. 
Their  last  acqui-ition  was  that  of  60,000  Trust  sliaros,  which  raised 
the  total  holding  of  the  company  to  201,000  shiires  out  of  a  capital 
issued  of  300.000  shajres.  Reference  was  also  made  in  the  report, 
to  the  other  issue  of  share  capital,  which  was  made  during  the 
course  of  th?  negotiations  with  the  Ethiopian  Railway  Company, 
previous  to  the  granting  of  the  subvention.  The  issue  of  snares 
made  by  the  board  would,  in  conjunction  with  the  financial  support 
which  the  Oceana  Compa.ny  were  prepared  to  afford,  have  placed 
the  company  in  a  position  to  do  all  that  wa,s  necessary  in  this  re- 
spect. In  P^gypt,  it  was  the  intention  of  that  company  to  pro- 
ceed further  in  the  coming  year  with  the  reclamation  of  other  tracts 
of  land.  In  the  Sudan,  the  fleet  of  service  steamers  and  steam 
barges  would  shortly  be  put  upon  the  river  and  commence  opera- 
tions. With  regard  to  the  Marconi  Wireless  Company,  he  could 
add  little,  except  to  say  that  Mr.  ^Marconi's  constant  progress  and 
improvements  on  his  apparatus  should  shortly  result  in  the  estab- 
lishment of  a  regular  communication  across  the  Atlantic,  to  be 
followed  by  similar  communication  across  all  oceans.  Ho  con- 
cluded by  moving  the  adoption  of  the  report  and  the  payment  of  a 
dividend  of  20  per  cent. ,  free  of  tajc. 
The  motion  was  unanimously  adopted. 

APOLLINARIS   AND  JOHANNIS. 

The  fifth  ordinary  general  meeting  of  ApoUinaris  and  Johannis. 
Ltd.,  was  held  on  'Thursday at  the  Holborn  Restaurant,  Mr.  Fred. 
Gordon,  president  of  the  company,  in  the  chair. 

The  secretary  (Mr.  J.  Westlake  Lack)  read  the  notice  convening 
the  meeting,  and  also  the  report  of  the  auditors. 

The  pre,-ident:  Gentlemen, — Before  moving  the  resolution  for 
the  adoption  of  the  report  and  accounts,  you  will  expect  me  to  say 
a  word  or  two  with  reference  to  some  of  the  matters  in  the  report. 
(Applause.)  We  have  not  been  obliged  to  do  what,  unfortunately, 
many  other  companies  have  had  to  do — namely,  to  refer  to  the 
bad  "times  and  the  various  circumstances  which  have  operated 
again.st  commerce  in  general ;  but  looking  to  the  fact  that  our 
returns  for  the  past  vear  were  so  gratifying,  we  thought  it  was 
hardly  necessary  to  refer  to  such  m.atters.  One  of  the  leading  points 
on  which  I  propose  to  speak  to  you  this  afternoon  is  the  progressive 
character  of  the  undertaking,  in  which  you  and  we  are  interested. 
If  you  will  a.llow  me  I  will  just  remind  you  that,  whereas  the  sales 
of  ApoUinaris  water  for  the  year  ending  31st  March.  1897,  were 
20,069,017,  for  the  year  ending  31st  !March,  1902-— the  year  now 
under  consideration — .they  amounted  to  no  less  tlvan  27,683,249 
bottles.  (Applause.)  Not  only  has  the  sale  of  ApoUinaris  water 
increased,  but  the  same  may  be  said  with  regard  to  a  water  to 
which  I  drew  your  attention  in  the  first  year  that  we  met — namely, 
Apenta.  The  increase  in  the  sale®  of  Apenta  over  and  above  the 
increase  which  we  showed  a  year  ago  ha.s  in  the  past  year  amounted 
to  between  14  per  cent,  and"  15  per  cent.,  which  I  think  you  will 
agree  is  very  satisfactory.  There  has  been  something  we  have  had 
to  contend  against  in  the  pa^t  year,  and  to  which  I  mu't  call  your 
attention,  because  if  it  had  not  been  for  the  circum.stance  to  which 
I  refer  our  profits  would  have  been  very  much  larger  — I  allude  to 
the  increa.sed  cost  of  our  bottles.  You  can  quite  understand  that 
where  you  are  using  anything  like  20.000,000  of  bottles,  however 
slight  the  increase  per  bottle  may  be,  it  is  a  very  important  item 
in  the  total  with  regard  to  our  expenditure.  I  made  a  comparison 
just  now  with  the  figures  of  five  or  six  years  ago,  and  I  shall  per- 
haps be  able  to  bring  this  matter  better  home  to  your  minds  if  I 
tell  you  that  the  difference  in  the  cost  of  bottles  as  between  that 
timeajid  the  past  year  is  no  less  than  £18,000 — there  has  been  an 
increase  of  that  amount.  You  will  see  from  the  accounts  that 

last  year  we  wrote  oil'  the  sum  of  £7,500  on  account  of  unexhausted 
advertisements-  from  the  amount  brought  fonvard ;  this  year  we 
are  writing  off  the  remaining  £15,000,  and  are  thus  closing  the 
account.  (Hear,  hear.)  To  our  reserve  fund  last  year 
we  added  £10,000.  and  this  year  we  are  .setting  aside 
a  further  £15,000.  Then  laBt  year  we  carried  for- 
ward £7,682.  whereas  this  year  we  are  carrying  forward  £9,374. 
A  capital  which  ds  of  the  very  large  amount  that  ours  is 
should  necessarily  be  supported  by  a  substantial  reserve — (hear, 
hear) — and  I  hope  that  the  shareholders  will  continue  to  approve 
of  the  policy  of  thei  directors  in  adopting  what  I  should  call  a  solid 
line  of  finance.  The  business  in  the  United  States  was  satisfactory 
and,  with  the  return  of  peace,  I  look  foi-H-ard  to  a  large  market 
for  the  company's  waters  in  South  Africa.  In  conclusion  the 
Chairman  moved  the  adoption  of  the  report,  which  was  seconded  by 
Mr.  Julius  Prince  (vice-president  and  managing  director). 

The  report,,  which  recommended  a  dividend  of  5  per  cent,  on  the 
ordinary  shares,  was  then  unauimously  adopted. 

HANNAN  S  BROWNHILL  COLD  MINING. 

The  seventh  ordinary  general  meeting  of  shareholders  of  Han- 
nan's  Brownhill  Gold  Mining  Companv,  Ltd..  w's  held  on  Tues- 
day at  Salisbury  House,  London  WaU."E.C.,  Mr.  W.  F.  Turner 
presiding. 

The  Secretary  (Mr.  I).  G  Lumsden)  rei  d  the  notice  convening 
the  meeting  and  also  the  report  of  the  auditors. 

■The  Chairman :  Gentlemen, — I  have  to  apologise  for  the  ^bsence 
of  our  Chairman,  Mr.  Wallis,  who  has  unfortunately  been  called 
away  on  urgent  business.     'The  reports  and  accouu'.s  which  are  in 


your  hands  practically  convey  all  the  information  which  we  have 
to  lay  before  you.  The  result  of  the  operations  for  the  year  1902 
has  been  a  gross  profit  of  £119,832.  After  providing  for  deprecia- 
tion, income-tax,  and  Colonial  tax,  and  writing  off  liberally  for 
mine  development,  there  remains  a  balance  on  the  year  of  £76,759. 
You  will  bear  in  mind  that  this  profit  has  been  obtained  by  the 
treatment  of  sulphide  ores.  For  that  reason  the  results  of  the 
year  cannot  be  compared  with  those  of  previous  years,  when  rich, 
oxidised  ores  were  being  treated  on  a  large  .scale.  The  quantity 
of  ore  treated  was  20,690  tons,  yielding  45,977o7,s.  of  gold,  an 
average  of  nearly  2]ozs.  of  gold  per  ton.  In  addition,  there 
were  treated  during  the  year  31,9'70  tons  of  tailings,  remaining 
from  the  oxidised  ores,  which  yielded  7,298ozs.  of  gold,  making 
a  total  of  53,275ozs.  'These  results  are  the  more  satisfactory 
when  it  is  remembered  that  they  have  been  obtained  by  a  new 
plant  of  a  capacity  of  only  70  tons  per  day.  Notwithstanding 
the  comparatively  small  scale  of  these  operations,  the  average  cost 
has  been  only  24s.  8d.  per  ton. 

A  large  amount  of  prospecting  work  by  means  of  boreholes  has 
been  proceeding  during  the  year  in  various  parts  of  the  property, 
the  results  of  which  are  briefly  stated  in  the  report.  By  way 
of  bringing  the  report  and  accounts  up  to  date,  I  will  just  sum- 
marise the  results  which  have  been  obtained  during  the  current 
year  to  the  end  of  Jvuie  last.  'These  have  been  advised  to  the 
shareholders  from  time  to  time,  but  it  may  be  convenient  to  sum- 
marise them  here.  12,145  tons  of  ore  were  crushed,  yielding 
31,751ozs.  of  gold,  which  is  equal  to  about  2iozs.  per  ton.  The- 
approximate  value  was  £118,500,  the  expenses  were  about  £33,500', 
and  the  capital  expenditure  was  about  £17,000 ;  there  was  thus  & 
cash  surplus  of  about  £68,000. 

The  subject,  however,  which  will  be  foremost  in  your  minds  to- 
day is  that  which  is  referred  to  in  the  latter  part  of  the  directors' 
report,  namely,  the  proposed  amalgamation  of  this  company  with 
our  neighbour,  the  Hannan's  Oroya  Company.  The  scheme  is 
briefly,  that  the  Brownhill  Companyshall  increase  its  authorised 
capital  to  such  an  extent  as  to  enable  it  to  issue  295,000  shares  for 
the  purchiuse  of  the  Hannan's  Orova  Company's  entire  under- 
taking. Our  share  capital  "will  then  be  £450,000. 
The  Brownhill  Company's  pknt  is  capable  of  being  rapidly 
increased,  without  interruption  of  its  present  working,  for  th» 
economical  treatment  of  sulphide  ores  on  a  large  scale.  There 
would  thus  be  brought  into  play  at  an  early  date  the  rich  ore 
reserves  of  the  Oroya  Company,  as  well  as  those  of  the  Brownhill 
Company,  and  the  combination  of  the  two  properties  will  ensure 
a  long  life  to  the  amalgamated  company,  fhc  )a>t  piint  is  ihat 
the  name  of  the  company  is  to  be  changed  to  "The 
Oroya  BrowTihill  Company,  Ltd."  I  now  beg  to  move 
tlial"  the  directors'  report  and  statement  of  account  for  the  year 
ending  December  31st,  1901,  be  received  and  adopted.     (Applause.)- 

Mr.  Edmund  Davis  seconded  the  resolution,  which,  after  some 
discussion,  was  carried,  with  one  dissentient.  Thereafter  the 
resolution  necessary  to  effect  the  amalgamation  was  put  to  the 
meeting  and  carried,  with  two  dissentients. 

At  an  extraordinary  general  meeting  held  subsequently,  the  reso- 
lution increasing  the  capital  by  225,000  shares  of  £1  each  was 
unanimously  agreed  to. 


RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

.\RGENTIXE  North-Easterx. — Traffic  receipts  for    week    ended 

June  13,  $13,258;  increase.  $3,408.    Aggregate   from  January  i, 

5.27;,46;  ;  decrease,  $19,035. 
Assam  Bengal  (Chittagoxg  Section). — Traffic  receipts  lor  week 

ended  June  14,  Rs.  29.89^  ;  decrease,  Rs.  9.41 1.  Aggregate  from- 

January  i,  Rs.  7  22.251  ;  decrease,  Rs.  1.84.664. 
Assam  Bengal  (Gauhati  Section). — Traffic    receipts  for    week 

ended  June  14,  R.-^.  6.667  ;   increase,  Rs.  1.476.     Aggregate  from 

January  i.  Rs.  1.70.362  ;  increase,  Rs.  48.192. 
Bengal  Central  Railway. — Traffic  receipts   for  week    ending 

June    21,    Rs.    22.562  ;    increase,    Rs.    2.112.    Aggregate   from 

January  i.Rs.  5.73319  ;  decrease,  Rs.  27.370. 
LucKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended 

June  14,    Rs.   27.619  ;    decrease,  Rs.   3.352.        Aggregate   from 

January  i,  Rs.  7.47.313  ;  increase,  Rs.  41.037. 
Quebec  Central  Railway. — Net  traffic  receipts  for  the  month  of 

June,     $19,267  :    increase,    $5,954      Aggregate    from     June    I, 

882,863  ;  decrease,  §4  509. 
RoHiLKUND  and  Kumaon  RAILWAY. — Traffic    receipts    for    week 

ended   June   14,  Rs.    10.769  ;     decrease,  Rs.    1.379.    Aggregate 

iroai  January  1,  Rs.  2.41.533;  increase,  Rs.  15.160. 
Salvador    Railway.— Traffic  receipts   for   week  ended   July   12, 

§6,750  ;  decrease.  §3,000. 
White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 

ended  June  30  sm.)unted  to  S44.C68. 

English. 

Cleatok  and  Workington. — Gross  receipts  for  the  week  ending 

J.ily    12,    ;f  1,100  ;    increase,    £14.    Total    receipts  from  July  1, 

^2,r.22  ;  iiicrease.  £29. 
Cockermouth  and  Keswick  Railway — Receipts  for  week  ending 

July  12,   ;£i,3ii:     inc  ea!.p,    ;fi42.      Aggregate    from    July   I, 

£2,n^=i  ;  decrease.  ^'31. 
East  and  Wist  Yokkshirk   Union   Railway.— Traffic  receipts 

lor   the  week  ended  June  28,  ^,"317;  incitase,  £4)^.    Aggregate 

(lom  January  I,  i,'9  777  ;  iii' rtasc,  ;jCi,i85. 
Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 

J>'ly    I3i    ;f '0^4 ;     decrease,   £1^1.    Aggregate     from    July  I, 

£3,179;  decrease,  £}i». 
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RHODESIAN    MINING    RETURNS. 

The  Khodesian  output  (or  the  month  of  June  is  a  sorry  one,  and 
is  not  likely  to  help  the  market  along  in  any  way.  The  figures 
show  a  decrease  of  no  less  than  3,856  oz.  compared  with  the  pre- 
ceding month,  though  there  is  a  slight  increase  of  979  oz.  over  June 
of  last  year.  The  total  for  the  first  half  of  1902  is  99,149  0/..,  which 
in  comparison  with  the  corresponding  period  of  last  year  is  an 
improvement  of  17,506  oz.  In  one  instance  only  is  an  increase 
shown,  the  Hon.sor,  though  it  is  only  a  matter  of  a  few  ounces. 
Decreases  are  revealed  in  all  the  other  individual  returns. 

Rhooesian  Mining  Ketur>«. 

Manie  March.  April.  May.  June.        Total,  i9<». 

of  Company.    Ton».      Oz.     Tons.    Oz.      Ton«.    Oz.     Tonj.      Oz.  Ton».        Oz. 

Alice    Proprie- 

Antenior(Mata. 

beic)                    750  611  1,060      873  —  —  —  —        *>449    •,004 

Ausiro-Rhodciiia 

Development  —  —  —  —  —  —  —  —        »t665     1,510 

Ayrshire        ..—  —  —  —  —  —  —  —          —         — 

Beatrice         ..  1,483  1,656  1,370  1,584  1,370  i,8i6  1,290  1,459    8,350    9,783 

Bonsor           ..3,88>  913  4539  1,800  4,501  3,178  4,858  3,304  16,778    7,094 

Dunraven       ..    —  —  —  —  —  —  —  —         —         — 

Eagle   Vulture  —  —  —  —  —  —  —  —         —         — 

Geelong         ..    —  —  —         —  —  —  —  —  —         — 

Globe    and 

Phccnix      ..  4,303  3,940  3,500  3,338  3,910  3,405  3,e8o  3,334  31,963  30,147 
Malabele  Pro- 

priet»ry       ..     531  305        500        356  453  303  —  —        3,531     1,497 

•Premier    Tati   —  —  —          __  —  —  —          —  — 

Red  and  White 

Rose          ..3,433  1,478  3,013  1,838  3068  1,969  3,076  1,91311,579    7,193 
Rezende        ..  1,300  635  1,660       694  2.100  1,357  3,100  1,037    9.7'7    4too2 
Selukwe        ..  5,843  5,044  5,250  4,952  5,605  5,318  5,300  4,597  33,459  38,911 
Surprise         ..  2,561  1,471  2,775  1,433  3,971  1,300  3,159  983  16,370     8,431 
West  Nichol- 
son             ..    —  —  —         —  86  60  —  —  86         60 

*  British  Bechuaiialand. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1S9S.  1899.  1900.  1901.  1903. 

oz.  oz.  oz.  oz.  oz. 

January —  ..  6,371  ..       5,3(3  ..  10,787  ..  15.955 

February —  ..  6,433  ••       6,333  -•  13,337  ..  i3,so4 

March    —  ..  6,614  ..       6,386  ..  14,399  ..  16,891 

April —  ..  5,755  ..       5,456  ..  14,99s  ..  17,559 

May    —  ..  4,939  ..       6,554  ..  14,486  ..  19,698 

June —  6,104  •-  61185  ..  14,863  ..  15,842 

July    —  ..  6,031  ..       5,7)7  ..  15,651                 — 

August —  ..  3,177  ..  10,138  ..  14.734  ••         — 

September    3,346  ..  5,653  ..  10,600  ..  13,958  ..        — 

October     3,913  -•  4.377  ..  10,668  ..  14,503  ..        — 

November    5.567  ..  4,670  ..       9,169  ..  16,3*8  ..        — 

December 6,359  ..  5,389  ..      9,373  ..  15,174  •-        — 

Total 18,085  62,313  91,850         173,060  99>>49 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  July  12, 
;f2,8i4,  decrease  £530  ;  aggregate  from  July  i,  ^5,510,  decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  July  12, 
£547,  increase  ^19  ;  aggregate  from  July  i,  ;£i,040,  decrease  £2^. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  ir,  £S'3,  increase  ^39;  aggregate  from  July  i,  ;{;'i,579. 
decrease  £18. 

Birmingham  City.— Traffic  receipts  for  week  ending  July  12, 
;f5,24i,  increase  ;£'334  ;  aggregate  from  July  i,  ;£io,072,  increase 
£^77- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  13,  j£i2,  decrease  £1  ;  aggregate  from  July  i,  £45  ;  decrease  £H. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  11,  £"5,151,  increase  £S6  ;  aggregate  from  July  i, 
£10,216,  increase  £279. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  12, 

^784,  increase  £2(13  ;  aggregate  from  July  i,  ;£i,5i4,  increase 
497. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
July  13.  ;^i84,  increase  ;f  25  ;  aggregate  from  July  I,  £323,  increase 
£7- 

Dublin  and  Lacan. — Traffic  receipts  for  week  ending  July  13, 
,ijl20,  decrease  ^38  ;  aggregate  from  July  i,  /240,  decrease  ;^6l. 

Dublin  United. — Traffic  receipts  for  week  ending  July  12, 
£5,203,  decrease  £174  ;  aggregate  from  July  i,  £8,014  ;  decre.ise 
£209. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  July  13, 
£4,094,  increase  £173  ;  aggregate  from  January  I,  £102,055,  '"■ 
crease  £18,833. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  July  12, 
;£549- 

Glasgow.— Traffic  receipts  for  week  ending  May  10,  £2,348, 
decrease  £625  ;  aggregate  from  January  i,  £53,663,  decrease  £3,166. 

Harrow  Road  and  I'addinglon. — Traffic  receipts  for  week  ending 
July  II,  £301  ;  increase,  £114. 

Isle  of  Tiianet.  — Traffic  receipts  for  the  week  ending  July  12, 
£1,097  ;  decrease,  £89  ;  aggregate  from  July  1,  £1,990  i  decrease, 
£209. 

London  General  Omnibu'. — Traffic  receipts  for  week  ending 
July  12,  £27,<>45 ;  increase,  £i,i8i  ;  aggregate  from  July  i, 
£56,797  ;  increase,  £395^'" 


London  Road  Car.— Traffic  receipt*  lor  week  tnHng  Jdy  17, 

£9,611  ;   increase,    £680;    aggregate  f  oro  July  i.   £16,799;  '•- 
crease,  £1,488. 

Provincial,— Traffic  receipts  for  week  ending  July  12,  £l,7<ia  I 
increase,  £314  ;  aggregate  from  July  j,  £3,490  ;  increaae,  £480. 

Rossendale  Valley.— Traffic  receipt*  for  week  ending  JoJy  11, 
£182,  decrease  £13. 

South  London. — Traflic  receipts  for  week  ending  July  la, 
£1,583,  increase  £8;  aggregate  from  July  I,  £2^190;  mc<cuc. 
£40- 

Wigan  and  District.— Traffic  receipt*  (or  week  ending  JoJy  I3> 
£365,  increase  £20  ;  aggregate  from  July  I,  £724. 

KOREICN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  16, 
f 4.559.  increase  £63  ;  aggregate  from  January  i,  £110,625,  decrease 
£8,59>> 

Barcelona.— Traffic  receipts  for  week  ending  July  12,  £2,787, 
increase  £378  ;  aggregate  from  January  i, £62,438,  increase  £10,898. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipt*  for  week  ending 
July  12,  £97,  decrease  £106  ;  aggregate  from  January  I,  £3,52^ 
decrea.se  £1,073. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Ks.  2,147. 

Brisbane. — Traffic  receipts  for  week  ending  May  31,  £2,336, 
decrease  £1,197. 

British  Columbia  Electric. — Traffic  receipt*  for  the  month  d 
May,  $39,867,  increase  $5,887  ;  aggregate  for  thirteen  months  to 
April  $572,783,  increase  $74,092  ;  net  traffic  receipts  $13,112,  in- 
crease $3,153  ;  aggregate  (or  thirteen  months  to  April  $223,333, 
increase  $24,559. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  June  8,  £2,908,  increase  £47. 

Buenos    Ayres  Grand   National.  —  Traffic    receipts    for 
ending  June  14,  $3J,574,  increase  82,781  ;  aggregate  increaae  1 
April  1,  $19,985. 

Calais.  —  Traffic  receipts  for  week  ending  July  13,  £184, 
increase  £7  ;  aggregate  from  July  i,  £315,  decrease  £26. 

Calcutta.— Traffic  receipts  for  week  ending  July  13,  Rs.  24,348, 
increase  Rs.  4  461 ;  aggregate  from  July  t,  Rs.  48777,  increase 
Rs.  8,886. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
May,  £3,049,  decrease  £1,047  ;  aggregate  from  January  1,  £16,553, 
decrease  £5,163. 

Lombardy  Road.— Traffic  receipts  (or  the  month  of  Jooe 
£1,246,  increase£4i,  aggregate  from  January  i,£7.3i  t,  increase £549. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May, 
$296,991,  increase  $45,056  ;  aggregate  from  January  i,  •l.35<'.555. 
increase  $178,298.  Net  traffic  receipts  $160,027,  increase  $33423  ; 
aggregate  from  January  1,  $707,552.  increase  892,959- 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Belfast  and  Northern  Counties.— A  dividend  on  the  ordinary 
stock  at  the  rate  of  4^  per  cent,  per  annum  for  the  half-year 
ended  June  30,  carrying  £^,9°°  forward. 

City  and  Socth  London.— A  dividend  on  the  coosoUdated 
ordinary  stock  for  the  half-year  at  the  rate  of  3  per  cent  per 
annum,  carrying  forward  a  balance  of  £i,75o.  The  divfaiend  lor 
the  corresponding  period  last  year  was  at  the  rate  o{  I }  per  cent 
per  annum,  carrying  forward  a  balance  of  £733- 

Great  Eastern.— A  dividend  on  the  ordinary  stodt  at  the  rale 
of  It  per  cent,  per  annum,  carrying  forward  alwat  £11,800.  A 
year  ago  the  dividend  was  at  the  rate  of  1 J  per  cent,  with  £94'/ 

forward.  .>.... 

London,  Tilbury,  and  Southend.— A  dividend  on  the  ordinary 
stock  for  the  past  half-year  of  £4  per  cent,  per  annum,  carrying 
forward  £11.027.  The  dividend  for  the  corresponding  period  o< 
1901  was  at  the  rate  o<  £3  los.  per  cent  per  annum,  and  £5,347 
was  carried  over. 

MINES 

No.  2  South  Great  Eastern  Gold.— A  dividend  of  is.  and  a 
bonus  of  6d.  payable  on  July  19.  ,       ., .  ^ 

Queen  Cross  Reef  Gold.- A  dividend  of  i*.  6d.  per  share  pay- 
able on  August  7.  .      .  .    .      J.  ■ .     J  , 

Westralia  Mount  Morgans  Gold.— An  interim  dividend  for 
the  three  months  ended  March  31  of  7ld.  per  share,  being  at  the 
rate  of  50  per  cent,  per  annum,  pajable  on  August  6. 
BREWERIES. 

Lion —An  interim  dividend  for  the  half-year  ended  June  30  at 
the  rate  of  6  per  cent,  per  annum,  on  the  ordinary  shares. 

Threlfall's— A  dividend  for  the  half-year  ended  June  30  at  the 
rate  of  20  per  cent,  on  the  ordinary  shares. 

MISCELLANEOrS. 

Baxter's  Leather.— .\n  interim  dividend  at  the  rate  o(  7  per 
cent,  per  annum  foi  the  half-year  ended  June  30-  .^     ^    ,  ^ 

British  Investment  Trust.— An  interim  dividcad  at  iMiwc 
of  7  per  cent,  per  annum  on  the  deferred  stock,  for  the  riz  moatt* 
ended  Julv  i,  payable  on  August  i.  

Cap  .Martin  Hotel —.\  dividend  at  the  rate  of  5  per  caotper 
annum  on  the  ordinary  shares  (or  the  year  ended  J«me  JO,  cartTMg 
forward  £10,045. 
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Cardiff  Pure  Ice  and  Cold  Storage. — An  interim  dividend 
at"  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
30th  ult. 

Crompton  &  Co. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  March  31. 

Day  and  Martin. — An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

Direct  United  States  Cable. — A  final  dividend  of  3s.  per 
ahare  and  a  bonus  of  is.  per  share,  payable  on  and  after  the  31st 
inst.,  making  a  total  distribution  of  3J  per  cent,  for  the  year  ended 
June  30  ;  ;^S,ooo  is  placed  to  reserve  fund  account,and  about  ;£2,i96 
carried  forward. 

Foster  Porter  &  Co. — A  dividend  of  7s.  per  share  for  the 
half-year  ended  June  30. 

Globe  Telegraph  and  Trust. — A  final  dividend  of  4s.  gd.  per 
share  on  the  ordinary  shares,  making  a  total  distribution  for  the 
year  of  s|  per  cent. 

Illustrated  London  News  and  Sketch. — An  interim  divi- 
d«nd  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares 
for  the  half-year  ended  June  30. 

J.  H.  Dallmeyer. — An  interim  dividend  for  the  six  months 
ended  June  30  at  the  rate  of  12  per  cent,  per  annum. 

John  Loveys. — A  dividend  at  the  rate  of  8  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  30th  ult. 

London  Road  Car. — A  dividend  for  the  half-year  ended  June 
30  at  the  rate  of  5  per  cent,  per  annum,  leaving  about  £5,500  to  be 
carried  forward. 

Mercantile  Investment  and  General  Trust. — An  interim 
dividend  on  the  deferred  stock  at  the  rate  of  3  per  cent,  per  annum 
for  the  half-year  ending  31st  inst. 

Milners'  Safe. — A  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  year  ended  May  31. 

Mortgage  Company  of  the  River  Plate. — An  interim  divi- 
dend at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended 
June  30,  on  the  amount  paid  up  on  the  ordinary  shares. 

Natal  Bank. — An  interim  dividend  of  6  per  cent,  for  the  half- 
year  to  the  30th  ultimo,  being  at  the  rate  of  12  per  cent,  per 
annum. 

River  Plate  and  General  Investment  Trust. — An  interim 
dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  deferred  stock 
for  the  half-year  ended  June  30. 

St.  James's  and  Pall  Mall  Electric  Light. — An  interim  divi- 
dend for  the  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares. 

Scott,  Son  &  Co. — A  dividend  for  the  six  months  ended  June  30 
at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares. 

Shanghai  Waterworks. — An  interim  dividend  of  15s.  per  share 
will  be  paid  on  the  24th  inst. 

United  States  Debenture. — An  interim  dividend  on  the  ordi- 
nary shares  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year 
ending  the  31st  inst. 

Welford  &  Sons. — An  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum  for  the  half-year  ended  June  28. 

Anglo-American  Telegraph. — Interim  dividend  for  the  quarter 
ending  June  30  of  15s.  per  cent,  on  the  ordinary  stock,  and  30s.  per 
cent,  on  the  preferred  stock,  placing  ;£'6,ooo  to  credit  of  renewal 
fund,  and  carrying  forward  £2,y2y. 


MINING  RETURNS. 

Alaska  United  Gold. — Crushed,  36,514  tons  ore — value 
$35,0)8  ;  saved,  740  tons  sulphurets — value  $27,754. 

Atlin. — Recovered  225  oz.  from  48  ft.  of  sluices. 

BoNSOR  Gold. — Crushed  4,858  tons ;  gained,  1,453  oz. ;  gained 
from  cyanide,  751  oz.  ;  total  output,  2,204  oz. 

Brilliant  Gold. — 700  tons  produced  766  oz. 

British  Guiana  Diamond. — Result  of  15  days'  working  to  July 
3,  187  carats. 

Broken  Hill  Proprietary. — Refinery  products,  fine  silver, 
372,766  oz. ;  soft  lead,  4,403  tons  ;  antimonial  lead  (estimated),  39. 
tons. 

Caylloma  Silver. — 36,500  oz.  fine  silver  in  export  ores  ;  11,750 
oz.  fine  silver  in  bullion. 

Cecil  Syndicate. — Crushed,  395  tons  for  525  oz. 

City  and  Suburban  Gold. — 4,865  oz. 

Copiapo. — Production  1,400  tons  copper  ores,  averaging  16  per 
cent. 

Duke  United. — Yield  for  week  ending  12th  inst.  260  oz.from  270 
fathoms. 

East  Murchison  United. — Tons  treated  at  mill,  3,018  ;  ounces, 
629  ;  tons  of  tailings  treated  by  cyanide,  2,493  ;  ounces,  429  ;  total 
ounces,  1,058. 

El  Oro. — Crushed  8,929  tons,  producing  from  the  new  mill 
$112,469,  from  the  old  plant  $4,407  ;  annual  clean  up  from  20  plates 
produced  824,000  ;  clean  up  from  slags  for  six  months  produced 
$2,800.     Total,  §143,676. 

Ferreira. — Crushed,  6,393  tons,  yielding  2,304  oz.  ;  concentrates 
caught,  172  tons,  yielding  566  oz. ;  sand  treated,  3,920  tons,  yield- 
ing 489  cz.  ;  slime  treated,  1,360  tons,  no  clean  up  ;  total  output, 
3.3  .S9  oz. 

Golden  Link. — Eclipse  crushed  loo  tons  as  trial,  result  by 
amalgamation  153  oz ,  two  tons  concentrates  assaying  by  ore  assay 
2  oz.  10  dwt.  per  ton. 

Henry  Nourse  Gold  — 3,692  oz. 

Inverell  Diamond. — 240  loads  washed,  producing  195  carats  of 
diamonds  ;  also  17  cwt.  of  tin. 

Lake  View  South  Gold. — Cyanide  process  four  weeks  ended 
July  II  : — treated  1,673  tons  for  377  oz. 

Lancaster  West  Gold. — Crushed,  6,450  tons,  yielding  1,621  oz.  ; 
cyanide  works,  4,451  tons  treated,  yielding  940  oz. 


Mount  Usher. — Crushed  230  for  163  oz. 

No.  2  South  Great  Eastern  Gold. — Return  for  four  weeks 
ended  July  11  :— crushed,  2,769  tons  for  3,484  oz. 

New  Options. — Gun  Mines,  200  tons,  42  oz. ;  Victory  Mine, 
200  tons,  64  oz. ;  Lady  Jane  Mine,  460  tons,  50  oz. ;  Crescent 
cyanide  plant,  250  tons,  31  oz. 

New  Prlmrose  Gold. — 3,614  oz. 

Peak  Hill. — From  5,575  tons,  1,634  oz.  from  battery  ;  8,466  tons, 
1,928  oz.  from  cyanide  plant — total,  3,562  oz. 

Pena  Copper. — Output  of  ore  19,702  tons  ;  shipments  6,513 
tons  ;  63  tons  of  precipitate,  containing  about  50  tons  of  fine 
copper  produced. 

Queen  Cross  Reef  Gold. — Crushed,  1,213  tons  for  2,954  oz. 

Queensland  Menzies. — Crushed  690  tons  for  1,240  oz. ;  cyanide, 
880  tons  for  398  oz. ;  total,  1,638  oz. 

Robinson  Gold.— Crushed,  9,062  tons  ;  yield  from  mill,  5,326 
oz.  ;  yield  from  tailings  by  cyanide,  1,486  oz.  ;  yield  from  own 
concentrates  (by  chlorination),  1,484  oz.  ;  total,  8,296  oz. 

St.  John  del  Rey.— Gold  produce  July  i  to  10,  ;£7.7So  ;  yield 
per  ton,  '57  of  an  ounce  troy. 

Surprise  Gold. — Crushed,  2,159  tons,  gained  983  oz. 

Tyne  Valley  Colliery. — 9,000  tons. 

Victory  (Charters  Towers)  Gold.— Crushed  310  tons  for  220  oz. 


ENGLISH   RAILWAYS. 

Date. 

Gross  TraeSc 
for  week 

Gross  TrafiSc  for 
year  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

^A 

Amt. 

Inc.  or 
dec.  on 

1901. 

zi 

190X. 

Breccn  and  Merthyr...         *. 

J'lyi3 

;6 
1,763 

+69 

2 

£ 

3.455 

+  i8 

Cambrian         ..         —          « 
Central  London        . .          » 
City  and  South  London      „ 

..  13 
,.  13 

6,249 
6,847 
3,786 

-525 
+  703 
+914 

• 
• 
2 

10,097 
14.043 
5.607 

-I.37S 
+1,819 
+  1.763 

Farness            ...... 

1.  J3 

9,609 

+386 

9 

16,696 

-272 

Great  Cent,  (late  M,S.,&L.) 
Great  Eastern            » 
Great  Northern         « 
Great  Western 

>.  13 
»  13 
»  13 
..  13 

61,039 
X06.301 
110,050 
235,330 

+3.280 
-3,357 
+1,486 
+  8,iao 

2 
2 

2 

130,771 
215.258 
303,480 
460,140 

+  4,663 

»3 
-4,«90 

Hull  and  Barnsley    „ 

,.n 

8,638 

+  2 

« 

16,790 

-.98 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

>.  13 

,,    13 
..    13 
..    13 
>.    13 

108,615 
68,821 

273,000 
99,200 
10,206 

—  3,360 
+2,666 

+7,000 

+4,100 

-370 

2 
3 
2 

3 

2 

216,339 
143004 
547.000 
300,600 
19,819 

-3,017 

+7.049 

+ai,ooo 

+17.300 

-227 

Metropolitan  ..      _  .. 
Metropolitan  District 
Midland           _         _         „ 

•  I    13 
■  1    13 

•  .    13 

16,794 

7.337 

198,219 

+  8x9 
+  852 
+792 

2 

30.192 

15.339 

410,368 

+tii? 
+3,369 

North  Eastern 
North  London           _ 
North  Staffordshire  _ 

1.    12 
,.    13 

»  '3 

175.942 
9.931 

17.550 

-4.842 

+  86 

+  1,320 

2 
3 
3 

331.507 
19,308 
33.246 

-  33.787 

-«34 

-1,709 

Rhymney        _         _ 

»  " 

4.936 

+60 

2 

9.727 

-133 

South  Eastern  and  London, 
Chatham,  &  Dover           .. 

II  12 

94,881 

+  152 

* 

175.190 

+1.754 

TaffVale 

..  13 

16,421 

-1.795 

S 

32.729 

-3.3»6 

From  July  1. 


SCOTCH     RAILWAYS 


Caledonian       _         _         „ 

July  13 

90,962 

-17,617 

24 

1.961,513 

+  15,009 

Glasgow  and  South- Western 
Great  North  of  Scotland 

.1     12 

■  1       "2 

35.500 
9,813 

-10,604 
-867 

24 
23 

789,315 
306,723 

+'/>59 
-59 

Highland          «         ..         .. 

1.      12 

13.499 

-105 

24 

2x6,908 

+1,007 

North  British   _         _         ~ 

1.       12 

91,628 

-7.779 

24 

2,010,468 

+20,748 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfast  and  Northern  Counties 

July  II 

3.498 
7,488 

-868 
-I,x66 

• 
• 

5.730 
11.845 

-1,261 
-1,717 

Cork,  Randon  and  S.  Coast 

>■    22 

1.991 

+303 

• 

3.711 

-.67 

Great  Northern          _         — 

II    II 

22.145 

+«o 

2 

41,166 

+36. 

Midland  Great  Western       » 

»    II 

9.309 

-141 

« 

15.727 

+  811 

The  figures  of  income  and  expenditure  for  the  province  of  San 
Paulo,  Brazil,  are  always  satisfactory,  and  these  for  the  past  year 
not  less  so  than  usual.  According  to  the  message  of  the  State 
President,  delivered  on  March  11,  the  actual  receipts  of  45,684 
contos  of  reis  amounted  to  3,956  contos,  or  at  an  exchange  of  is. 
per  milreis  to  £197,800  more  than  the  estimate.  Expenses  ex- 
ceeded these  receipts,  but  the  State  had  various  other  sources  of 
income,  so  that  at  the  close  of  the  year  there  was  a  balance  of 
^731,000  to  the  good,  the  receipts  being  ;f3,029,397  and  expenses 
£2  298  464,  the  milreis  being  again  taken  at  is.  One  of  the  most 
remarkable  facts  in  the  summary  is  the  splendid  total  of  coffee  ex- 
ported, which  last  year  was  the  largest  ever  attained.  It  amounted 
to  over  602,000,000  kilos  as  against  367,000,000  kilos  the  year 
before,  but  unfortunately  prices  were  comparatively  low,  so  that 
the  ;ti4  524,000  at  which  the  crop  was  valued  was  barely 
^1,200,000  more  than  in  1900.  The  debt  of  the  province  is  a  mere 
bagatelle,  only  £2,310,000  all  told. 


July  19,  igoz. 


XTbe  Jnvestors*  IRevlew. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares, 

Shares  ^-i  each,  except  where  otherwise  slated. 


Dt 

i 

0." 

^ 

MS 

M 

K.3 

iZ 

n 

Namb. 

0  .*{ 

Name. 

0 
1 

31 


4 


'9/9 


3t   -    *|   3/9 


Australian. 
Aitociated 

'Do.       Northn.  Blocks  3; 

BrownhtU  Extended. i 

Burhank's  Birthday i 

Cb.iirers  4/ 6/9-  /3 

Cosmopolitan  Proprietary      31/  +  1% 

E.  Murchison      ^ 

Golden  Arrow    1/9 

Golden     Horseshoe     New 

•Shares 9 

Golden  Link    9/3  4.  /9 

Great  Boulder,  3/ 19/    —  /6 

Do.      Main  Reef,  10/      J 

Do.         Perseverance      11 

Do.         South 

Great  Fingall 7 

Hainault 

Hampton  Plains.. .,«..«    „ 
Hannan's  Brownhill af  —  | 


Hannan'sOroya „.,  3     -\ 

Hannan's  Proprietary  »..  3/ 

Do.     Star     5/   -  /6 

Iranhoe.  Gold  Corp 7i  -    A 

Ivanhoe  South    t{   -    A 

Kalgurli    3l    -    A 

Lady  Shenlon \ 

Lake  View  Cons     3 

Lnndon&W.A.Exploration     | 

North  Boulder,  10/    1/6 

Peak  Hill i^        4 

South  Kalgurli    >ft-    \ 

SonsofGwalia  2   - 

W.  A.  GoUifields    iA+    ^ 

Wcstralia  Mt.  Morgans  ..   lA 
White  Feather  Mam  Reef    ^ 


South  ArRicAN. 

Angelo 72 

Anglo-French  Ex 4ft-{-  ^ 

Aurora  West    i  A 

Bantjes ift-   ^ 

Barnato  Consolidated  ....   3^ 

Buffelsdoorn  Estate iiV 

City  and  Suburban,  j£4    ..   7 

Comet  (New) 34+  \ 

Cons.  Goldfields 8}  -  I 

Do.  Pref. 26/3 

Crown  Reef 17I 

De  Beers,  Def 23     +* 

Do.       Pref. 20     +  i 

Driefontein 5J 

Durban  Roodepoort 5I 

Hast  Rand   SJ  +  1^ 

East  Rand  Extension  ....  3ft  +-  A 

Ferreira     33} 

Geldenhuis  Estate    7^4-  A^ 

Gocn      4*  +   ^ 

Ginsberg 4}  +  \ 

Glencairn 

Griqualand  West   

Henderson  s  Transvaal     . . 

Henry  Nourse    9I 

Heriot  7; 

Jagersfontein 26 

Johannesburg  Con.  In.     ..  38 

.  Do.  Water    ....   ij 

Jubilee 7 

Jumpers    4} 

Klcinfontein    'A  + 


8     [  Knight's ^.,  7U-  J 

3i      Lancaster 3^ 

4     I  Langla.igte  Estate 4A+   A 

4}      May  Consolidated 4}    ~    t 

t{A  Meyer  and  Charlton 6 

[2     I  Modderfontein    'liJ-    H 

Mozambique    .   \\  +  ^ 

New  Primrose 44+    it 

Nigel 3*  +  t 

North  Randfontein   3 

Oceana  Consolidated     ., . 

Porges-Randfontein ai 

Rand  Mines  (new) iij  +   4 

Randfontein    3£ 

Riftfontein 3     4-g 

Rcbinson  Gold,  ^£5 iiA4-  A 

Do.       Randfontein....  xA 

Salisbury 2! 

Sheba    lA'*'  1^ 

Simmer  and  Jack,  ;£i   ....   2 A 

S.  A.  Gold  Trust    ^\  +  \ 

Tati  Concessions    iA4-   A 

Transvaal  Development  ..   1} 

Transvaal  Gold 2} 

Treasury      6* 

United  koodepoorl 4I 

Van  Ryn 3^ 

Vogelstniis 2 

Wemmer 13!  xd 

Wes*  Rand 2A  + 

Wolhuter,  ;£4 5J 

Worcester     3} 

Zambesia  Bxplor 3^+ 


Deep  Levels. 


+  ft 

\\ 

+  A 


Bonanza 6] 

Con.  Deep  Level    i] 

Crown  Deep    161 

Durban  Roodepoort  Deep    31 

Gf-ldenhuis  Deep    li' 

Nigel  Deep i 

Nourse  Deep Sj  ] 

Rhodbsians 

Bechuanaland  Ex ift  D  i 

Chartered  B.S.A 3A-    A      > 

Clark's  Cons S  6 

Colenbrander 8/    +  1/      i; 

Geelong     \\  ej 

Globe  &  Phoenix    4}   -    A        l| 

Loinagunda  Development  4A4-   A      ij 

Mashonaland  Agency 2A-i-  A      lA 

2411  Matabele  Gold  Reefs  New  32 

West  ArnicAM. 


Robinson  Deep  (new)  .... 
Roodepoort  Central  Deep 

Rose  Deep 

Village  Main  Reef 

Vogetstruis  Deep 


9l 


3^1 

ill 


Rezende 

Rhode.ua,  Ltd 

Do.       Exploration . . 

Do.  Goldfields 

Rice  Hamilton  

United  Rhoilesia 

West  Nicholson 

WiUoughby 


6ft  + 

r 


idts 
par 

Adis 

.4""' 

idis 

:l 

Adis 


Abbonttakoon   idis  +  A 

Abosso par  -  ,'5 

Akinassi  (New)    Jdis 

Akrokerri  ...  A  dis 

Ashanti  Consols, i/pd.      Jpm 

Do.     Goldfields  ....   10*  +J 
Ashanti  Lands  7/6pd...  Jdis 

AshantiSansu   >i  +  i 

Bibiani  fully  pd iJ 

British  Gold  Coast 1 J 

Chida  (Wassau)   idis  +  A 

Effuenta     A 

Fanti  Consolidated     ..    i 
Do.   Corporation  ...     §  —    A 


)d!s 


3/9 

idis 


Fanti  Mines    

Gold  Coast  Agency,  new 
Gold  Coast  Amalg'm'ted 
Gold  Coast  and  Ashanti 
Gd.  Coast  (Wassaw)Deep 
Kumassi  Syndicate  .... 
L.  &  W.  Af.G.  Synd.  .. 

Offin  River  G.  Est 

Sekondi  and  Tarkwa. . . . 
Taquah  and  Abosso  .... 
United  Gold  Coast  .... 

Was.sau 

W.  A.GoldTru.st    .... 


)dis 

5; 


r* 


idis 


'*;i 


/6 

4/6 
■  A 

8/6 
32/6 

>4/ 
16/6 

« 

<A 

■/ 


Alaroillos,  jfs , . /9 

Anaconda,  $25 _  5A+  A 

Bala^hSt,  fully  paid 30/ 

Brilliant,  St.  GeorKe  s >| 

British  Broken  Hill 7/6-  /6 

Broken  Hill  Proprietari'..3j/3-  /j 

Cape  Copper,  £a 3*-   i, 

v.hampion  Reef,  10s.    —  ..   5ft  +   A 
Chillngoe  Mining  &  Rv...   2/9—  /3 

Do.        Debs Oi 

Coptapo,;C3  3A-   A 

Coromandel    13/   +  /6 

Day  Dawn  Block     it.'j-  /j 

Exploration     18/3  -  /6 


MlSCKLLANKOUS. 


Froniino  &  Bolivia iJ 

Hall  Mines,  19s.  paid  ....   1/; 
Ltbiola,  C^. 

Linares,  ;ij    3, 

Mason  &  Barrv    Cx  .. 
Mountain  Copper^  ^^ 


\ 


36/3 
% 

7/6 
7/6 

'A 
•I 

17/ 
s 

■6/3 

s& 


i 


Mount  Lyell,  ,jC^ 3^   ~ 

Mount  Lyell,  North    .    -     lA 
Mount  Morgan,  17s.  6d...   3ft  -    \ 

Mysore,  tos Of 

Myscre  Goldfields,  19/    ..4^  —1/3 

Do.     West,  iq/      7f6-i-  /g 

Do.     Wynaad,  >9/    ....   7/6  + /9 

Namaqua,  jCa     3^ 

Nundydroog,  10/ shares . .    ift—   A 

Ooregum aft"    ^ 

Do.       Pref. af  4-   A 

RioTinlo  £i       43*  +  j 

Do.       Pfef.A5    6i  +  J 

St.  John  del  Rey 17/ 

Tharais,  ;£>    5 

Tolim."A.";^5  >t  +  * 

Waih  i  Gd  J  unction 15/3  -f /g 

Waihi  5A-    A 

Waitekauri a/,i 


romaif  railways. 


MounArnc  fo«  woe    mom  nAvyie  to  bmb. 


WMk 
tiuliag 


Alcoy  and  Candia 
Antofagasta  (Chili)  and 

BollvU 
Argentine  Gt.  Westein 
Algeciras  (Gibraltar)    .. 
BahU  BUnca  and  N.W. 
Baeooi  Ayresft  Pacitc 
Bnenot  Ayrca  &  Ronrio 
and  C«ltral  Argenlim 
Buenos  Ayrei  Gt.  Sibn. 
Buenos  Ayre.  Wntern. . 
Buenos  Ayret  Ensenada 
C.  Uruguay  of  Mte.  Vid. 
Do.    Eastern  Ex. . . 
Do      Northern  Kl 
Cordoba  Central 
Do.  Northern  Ex. 

Do.N.W.ArgentineEa. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central    . . 
Great  West  of  Brazil 
Entre  Rios 

Inter-Oceanic  of  Mexico 
Leopoldina 
Mexican  .. 
Mexican  Central 


July 

Jun 
July 


lune 
luly 


Jonc  a 
'^  May 

unc  14 
uly  14 
une  38 
uly  1st 


Ia.erD«. 

oa  i9o» 

19M. 


Pi.  i,laoI-Ps  t,y)o 


4 


ttoa/xc^-  $17,000 

7,6xi,  -       ejj" 

Ps.jo.laa+Ps.  i.oiil 


Mexican  National 

Mexican  Southern 

Manila     . . 

Nitrate    .. 

Ottoman  .. 

Peruvian  Corporation  . .     June* 

San  Paulo  . .         . .      „ 

United  Havana..        .,  July 

Villa  Maria  and  Rufino 

Western  of  Havana 

West  F|ander«  . . 

*  For    month  ended.        t  For  fortnigbl  en^M. 
{  From  July  I,  1903.  g  Net.  ••From 

INDIAN   RAILWAYS 


>3i 


606 
9.1I9 

4«><95 
3}.'S* 

14,778 

1o< 

4.»7S 

'>94> 

3,66s 
7.»J0 
J,  100 

0.44J 
4.»» 
3,3i6 

a.m 

97I 

94,100 

'$.3»4 

93,900 

•503,095 

SS«09,93S 

f'46  497 

$■7,753 

J35,3>8 

19,031 

4.9S3 

5371.075 

16,856 

4.00J 

651 

'.955 

>.4«.3 


..5^ 
"^ 

■jji 

.  33 
••5 
•75 
'•XJi 
■SO 
J»5 

'?» 
S8S 

»5J 

P* 
l.6ia 


•3^ 
5.439 

33,100 
+  ttlO,S31 

+    $79,936 

$».77! 
$5.»8j 

'.369 
*43 

$4*.07J 

6JT 

97t 

J« 

500 

■87, 


kvOw. 


^t/ittn'  +P*6j.5j. 


1.«97.a« 
Ps  31  .J14 

9.na  - 

51..60  - 

116,410  — 

A7«5  - 

4.39J|- 

I40.49>  - 

».J»J- 

»»,^J  + 

3.013  - 

4.«5«.5JO  + 

4S5.S*'  + 


-_    n* 

•*» 

■  .■a. 
J5-»«« 
i.'.r* 
*.99l 
tat 
17.7J» 
*«.4'S 
17.no 


lf»7M,y94 

3iM,>4> 


19,031 
•.357- 


Wl4|- 
'4-4»"  — 
+ 
4.W 
t  UoothlyrMB 
January  i,  1903. 


+$537. 
+t34>.: 


.4»» 

.  ,  .757 

3*9,7^  +  ».6.j4t 

•6»S.M«  -  •«04.4"» 


»"7 


I* 


GROSS  TRAPriC   POR  WSBK. 

Most  TKAPne  TO  DATS. 

NAMB. 

.T"ng       *■»<>»»«• 

Id.  o(  Dm.  "Zi 

on        :  j"?      AaoaM. 
19".      :«^; 

la.  DC  Ok. 

«■ 
1901. 

Bengal  Nagpar 
Bengal  &  N.-W. 
B'mb'y  &  B'rod.-\ 
Do.  State  Liae& 
Burma    . . 
Delhi  UmD&lla 
Ea-it  Indian 
Gt.  Indian  Pcnin. 
Indian  Midland. 
Madras  .. 
South  Indian    .. 
South  Behar     .. 
Sthrn.  Mahratta 
West    of    India 
Portuguetie    .. 

July  13 
June  7 
July  13 

..      13 

June    7 

>.    30 

..    30 

.  uly  I J 

,  une  14 

luly  12 

June   7 

1.    14 

.1     '4 
»     M 

RS.5.53.OCO 

Rs.3.07.8oo 

Rs.3  79.00c 
RS.4.66  000 

RS.3.0J.66' 

Rs.46.700 

Rs.  13.91.000 

Rs  939600 

Ks.2.30.400 

/;  30,318 

Rs.3.ii.6;e 

Rs.  9894 

Rs.i.98.754 

RS.5.87C 

+R«I.79  63j 

-  Rf.33  91c 
+       I6.00C 
-Rsi. 34.000 

-  Rs.  6.107 

-  Rs.  16.00^ 

-  KS1.55.00& 
-Rs1.63.j9i 
+  Rs.;3.33 
1-        At,o6e 
f           6.3J« 

-  jU 
+  Rs.37  013 

+     Rs.1.79. 

4 

t 

KS.     5.53.000 

Rs.  5j.47.ojs 
Rs.    5.05.000 
Rs.    7.96.000 
Rs65.47.8j1 
Rs   46.700 
Rj  21.94.000 
Rs.   ».3y.6« 
Rs. 59.85  3S> 
-£34.833 
Ri.  46  99.461 
Rs.    3.57.710 
Rs.  44.9>-l3' 

Rs.  3  8l.et< 

vRs-i-T^teJ 
+  R..,7mM 
+Ra.    iTxioo 
-Rs.3.iLx» 
+  Ks.  3.48.160 

-  Ra.  16.000 

-  Ra.3.S4-oao 
-R»...6j.sdl 
+  Rs.6o3  9ly 

+  Ra.a.8rjsl 
+       R..«.„« 
+Ri.  3.4'- V 

sR^    ffS7« 

Fnr  9  days  endsd. 


t  From  January  i,  1902. 
§  hrora  July  1,  n)  >a 


}  Prixa  luly  t,  1901. 


DNITED  STATES  AND  CANADIAN  RAILWAYS, 

GROSS  TRAFPtC  POR  WBBK.    |  GROSS  TRAPPK  TO  OAT 


Canadian  Pacific  ^ 
Chesapeake  &  Ohio 
Chicago  Great  Western. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Gr,  Trk.  Western 
Do.  Dei.,  G.  H.  &  Mil 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas     .. 
Norfolk  &  Western      .. 

Southern  

St.  Louis  S.  Western  .. 
S.  Louis  and  S.  Fran.  .. 
W.Nmh     


Period 

ending.  I 


Amoant, 


In.  or  Dec.     "■«      AimmJ. 


la.orOw 


July  14 
I      7 
i    t4 
.      7 
■4 
.    14 
i    >4 
i      7 
7 
7 
7 
.     7 
I      7 
7 


i96iooo  — 
114,003  - 
313,000  + 
A99,3io  ♦ 
A'5.736  + 
*4."o  - 
565/100  + 
338,000  + 
•67,000  + 
64a,ooo  + 
118,000  + 
340,000  + 
333.000I+  31,001 
''or  9  daya  «idtd. 


t,ja],ooo 
rQ6.00a 

7,7*1,000 
JIUMO 

■  46,aie 
JJ.»*3 
9.>»o 


-  7l.««« 
+  S4l.o«» 
+  99.000 
+  17.0» 
+  4.»»3 
•75 


•  For  9  <Uy»  a 
mOltTHLV    STATKMKirTS. 


5^.000 
*lMao 

*7.»" 
641.000 

118,. 

340.000 

JHiS2Z±_Ce~ 


+        5<"0O 
6>aao 


MBT  >A»<INCS   to*  MONTH. 


Ifoalb.    AboobI. 


lD.ecDw. 

OQ 

1900-1901. 


icrr  usunnc.  to  dais. 


Ia.otItat. 

oa 
i9oa>i9». 


OOtt. 

<Ma.    i 

«Qlk 

Ma. 

AicbUon 

Mar 

3,070,000 

+ 

31.000 

»i,^34voaa 

+  JiW»»» 

Canadian  Pacific 

1,167,00c 

♦ 

157.000 

iJ.aM.oac 

4- ns  1.000 

Chic,  Mil.,  &S.PaaI.. 

875.000 

+ 

93,000 

■jal.,aoa 

+  890.009 

Denver  &  Kio  Grand*.. 

A|ml 

364.000, 

+ 

•3,000 

3.Sia,aoa 

+  •o.soa 
■figjtio^i 

Erie          

1.308,000 

+ 

570.000 

-ia,i,«,aM 

Gr.  Trk.,  Main  Lin*    .. 

May 

156,000 

+ 

.J.«, 

««l.«OC 

+      J9A» 

Grand  Trunk  Western.. 

•  1,000 

«••.• 

+       SOklOO 

Do.  Dei.  G.  H.  &  Mil. 

^j 

3.000 

+ 

»,70» 

n,oa< 

+       7.*M 

Illinois  Central  .. 

887,000 

8«6,aoo 

+ 

79.000 

9.016,000 

+  i33«oaa 

Louisville  and  NashnU. 

M.'y 

+ 

61.000 

<96s,wc 

-     187  oon 

Misa.  K.  &  Texas 

May' 

1,367,000 

— 

86,00a, 

h5«i«,iaec 

+  1,017,000 

New  York  Central 

AnnI 
May 

5,964.000 

+ 

180,000, 

S*,^ij,asi 

+  ,9«.,ooo 

New  York,  Ont.,  &  W. 
Norfolk  &  We.stem       .. 

54,700 

78^10 

i.3»»»oo 

-  «:wj 

7«7.oar 

+ 

30J,0«0 

"    i 

6,uij.o> 

+  7J9.0OO 

Peonsylvania 
Phil,  k  Reading 

Apiil 

3007,000 
718,000 

♦• 

MOOOO' 

la,4^0M 

+  4«J.ooo 

May 

— 

t..,3«,0O« 

+  M99,*oo 
+  ia7*,aM 

SooilMm  Paaic 

May 

1,771.000 

- 

473,000 

•J.4J5.000 

Union  Pacific    .. 

May 

1,490.000 

+ 

11,000, 

I7..M.00* 

+a«ii,av 

Wabash 

t67.0Dc 

- 

6soaa) 

ti     1 

s.'^aarol 

*  Vf^xma 

'  buueaient  ol  froaa  uaitou 


t  butpios  after  u>«*«w«  ....uw*^. 


Zhc  Jnvestors*  IRcview, 


July  19,  iqc2. 


NEW    ISSUES. 


Issue  of  i6200,000  of  &i  5s.  per  cent.  Mortgage  Debenture  Stock  at 
£102  10s.  per  £100. 

The  List  of  Applications  will  be  opened  on  Tuesday,  the  2-2nd  day  of  July' 
1902,  and  closed  on  or  before  Thursday,  the  24th  day  of  July,  1902,  at  4  p.m- 
for  town,  and  Friday,  the  26th  day  of  Julv,  1902,  at  10  a.m.  for  country. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

Tiie  MazawaUee  Tea  Company, 

JLimiTED. 

(Incorporated  under  the  Companies'  Acts,  1832  to  1890). 

Authorised  Capital  ....  £1,000,000 

(Divided  into  100,000  £i  per  cent.  Cumulative  Preference  Shares  of  £6  each, 

and  500,000  Ordinary  Shares  of  £1  each). 

IS.SUKD  CAPITAL. 

80,000  £5  per  cent.  Cumulative  Preference  Shares  of  £5  each,    £400,000 

360,000  ordmary  Shares  of  £1  each 360,000 

£750,000 

Subscriptions  are  invited  for 

£800,000  4J  per  Cent.  WORTGAGK  DEBENTURE  STOCK  at  £102  10s.  percent. 

Payable  as  follows ; — 

On  Application         £10    0  0  per  cent. 

On  Allotment  (including  Premium)     17  10  0        „ 

On  6th  September,  19  .2     3.5    0  0        „ 

On  31st  October,  1902        40    0  0 


£102  10    0  per  cent. 


NEW     ISSUES— con/tnued. 


Allottees  may  pay  up  in  full  .at  any  time,  and  will  leceive  the  full  rate  of 
£i  5s.  per  cent,  per  annum  on  the  amount  paid  in  advance. 

Interest  will  he  payable  half-yearly  on  the  21st  of  June  and  21st  December. 

The  total  amount  authorised  to  be  raised  by  the  issue  of  Debenture  Stock  is 
limited  to  One-third  of  the  subsjribed  and  issued  Capital,  for  the  time  being, 
of  the  Company. 

The  first  payment  of  interest  will  be  made  on  the  21st  December  next,  and 
will  be  an  apportioned  payment  calculated  from  the  dates  fixed  for  the  pay- 
ment of  the  several  instalments. 

The  Stock  will  be  repaid  at  £105  per  £100  on  the  21st  June.  1952,  or  a-s 
soon  as  the  security  becomes  enforceable,  but  it  may  be  redeemed  at  the  option 
ofjthe  Company  at  any  time  after  the  21st  June,  1912,  on  six  months'  previous 
notice,  or  in  the  event  of  a  voluntary  winding-up  for  the  purpose  of  reconstruc- 
tion or  amalgamation,  but  in  either  case  at  £107  10s.,  per  £100. 

Trustees  for  Debenture  Stock  Holders- 
Benjamin  Densham,  Esq.,  Bramlev  Croft,  Croydon. 
Jasper  Keeble,  Esq.,  9,  Ijaurence  Pouutney  Hill,  E.C. 

Directors— John  Lane  Densham  (Chairman)  and  Robert  Atkinson  SIcQuitty 
(Deputy  Chairman),  Joint  Managing  Directors  ;  Alexander  Jackson,  John 
Huddleston  McClean,  Charles  Moss,  Algernon  Charles  Oswald,  all  of 
Tower  Hill,  E.C. 

Banker— The  London  &  County  Banking  Company,  Limited,  21,  Lombard 

Street,  E.C,  and  Branches. 
Solicitors  —  Wynne-Baxter  &  Keeble,  9,  Laurence    Pountney  Hill,  Cannon 

Street,  E.C. 
Auditors— Whinney,  Smith  &  Whinney,  Chartered  Accountants,  32,  Old  Jewry, 

BrokeW— G.  S.  Herbert  &  Sons.  6,  Finch  Lane,  E.C. 
Secretary— Herbert  Henry  Hyde. 
Registered  Office— Tower  Hill,  E.C. 

PROSPECTUS. 

The  Mazawattee  Tea  Company,  Limited,  was  formed  in  May,  1S9C.  Its 
career  has  been  one  of  continually  increasing  prosperity,  and  that  in  every 
department.  The  turnover  of  the  business  has  smce  that  date  nearly  doubled, 
and  the  profits  have  largely  increased.  The  expansion  has  been  accentuated 
since  the  closing  of  the  last  financial  year  to  a  greater  degree  than  at  any 
previous  time. 

The  Tea  business  has  developed  largely  during  the  last  twelve  months,  and 
a  great  increase  has  taken  place  in  the  Coffee  branch,  while  in  Cocoa  and 
Chocolate  this  year's  results  are  such  as  to  render  it  probable  that  the  Company 
will  quickly  build  up  a  very  large  Chocolate  and  Cocoa  manufacturing  busi- 
ness. To  cope  with  this  rapid  development  the  Company  has  borrowed  money 
from  time  to  time,  and  this  current  indebtedness  it  is  desired  to  consolidate. 
The  Mortgage  Debenture  stock  now  offered  is  issued  accordingly  :  and  also  to 
provide  further  capital  recjuired  for  the  expansion  of  business  and  for  the 
enlargement  of  the  Factories  at  New  Cross,  which  must  shortly  be  undertaken. 
'The  Stock  will  be  secured  by  a  Trust  Deed,  creating  a  First  Mortgage  to 
the  Trustees  of  the  Company's  Freehold  and  Leasehold  property  and  a  floating 
charge  upon  all  its  undertaking  and  assets.  The  Trust  Deetl  will  also  provide 
ttiat  if  at  the  end  of  any  year  the  value  of  the  assets,  after  providing  for  all 
other  debts  due  by  the  Company,  appears  by  the  Balance  Sheet  to  be  less  than 
.60  per  cent,  in  excess  of  the  Mortgage  Debenture  Stock  outstanding,  the 
Trustees  may  call  upon  the  Company  to  pay  it  off. 

The  assets  of  the  Company,  which  will  be  subject  to  the  charge,  amounted 
on  the  21st  December,  1901,  the  date  of  the  last  balance  sheet  (a  copy  of  wliich 
is  enclosed  with  the  prospectus)  to  £050.688  15s.  lOd.  exclusive  of  goodwill ; 
and  of  this  sum  the  landed  property  of  the  Company  and  its  Stocks  of  Tea, 
Coffee,  and  Cocoa  actually  in  hand  were  valued  at  over  £360,000.  The  total 
indebtedness  of  the  Company  at  that  time  was  £166,343  17s.  lid.  The  pro- 
ceeds of  the  present  issue  of  Mortgage  Debenture  Stock  will  provide  for  the 
whole  of  this  indebtedness  and  increase  the  available  assets  to  considerably 
more  than  three  times  the  amount  of  this  issue. 

For  the  six  years  since  the  formation  of  the  Company,  a  dividend  of  8  per 
cent,  has  been  regularly  paid  in  each  year  on  the  Ordinary  Shares  ;  and  for 
the  last  three  years  a  bonus  of  1  per  cent,  in  addition,  making  9  per  cent. ; 
and  the  sum  of  £84,'.i67  17s.  3d.  has  been  placed  to  Reserve  out  of  profits. 

The  Accountants'  Certificate  in  the  original  prospectus  showed  that  theaverage 
annual  profits  for  the  three  years  immediately  prior  to  the  form,ation  of  the 
tympany  amounted  to  £45,798  16s.  For  the  six  subsequent  years,  the  trading 
profits,  certified  by  the  same  accountants,  Messrs.  Whinney,  Smith  &  Whinney, 
have  given  the  following  progressive  results  ;— 

For  the  year  ending  21st  December,  1896 £54,270    2    5 

„  „  „  1897 £56,6«5    6    6 

„  „  „  ,,  1898 £60,369  15    8 

„  „  „  „  1899 £66,302    5 

, 1900 £71,179  17 

„  „  ,.  ,,  1901 £76,336    2     6 

These  figures  are  subject  to  provision  being  made  for  Directors'  Remunera- 
tion, Secretarial  and  other  expenses.  Income  Tax  and  depreciation  of  Leases, 
Plant  and  Machinery  ;  but  after  making  all  these  deductions  the  net  income 
has  reached  a  total  sufficient  to  pay  the  interest  ^on  the  Mortgage  Debenture 
Stock  now  offered  more  than  seven  times  over.  The  amount  required  to  pay 
the  Inteiest  on  the  Debenture  Stock  is  £8,500  per  annum. 
The  Trust  Deed  securing  the  Stock  will  be  duly  filed  with  the  Registrar  of 
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Joint  Stock  Companies.  A  print  of  this  Deed  may  be  inspected  at  the  office  of 
the  Company's  Solicitors  any  day  between  10  a.m.  and  4  p.m. 

No  othercontr.ict  has  been  entered  into  during  the  last  two  years  that  in  any 
way  affects  intending  subscribers,  or  is  required  by  the  Companies  Act,  1900, 
to  be  set  out  in  tills  Prospectus. 

No  part  of  this  issue  has  been  miderwritten.  A  quotation  on  the  Stock 
Exchange  will  be  applied  for. 

Applications  should  lie  made  on  the  form  accompanying  the  propectus,  and 
be  .sent  to  the  C<iiiipanvs  Banker,  with  a  cheque  for  the  anKPunt  payable  on 
application.  If  the  amount  allotted  is  less  than  that  applied  for,  the  surplus 
Kill  be  credited  in  reduction  of  the  amount  payable  on  allotment.  If  no 
allotment  is  made  the  deposit  will  be  returned  in  full.  Default  in  payment  of 
any  instalment  will  render  the  instalments  previously  paid  liable  to  for- 
feiture.   Tlie  stock  will  be  transferable  in  any  multiple  of  £1. 

The  prospectus  and  form  of  application  may  be  obtiiined  at  the  offices  of  the 
Company,  also  from  the  London  and  County  Banking  Company,  Limited, 
21,  Lombard  Street,  London,  and  all  its  branches  ;  also  from  the  Brokers  and 
.Solicitors. 

Tower  Hill,  London,  E.C,  18th  July,  190:. 


Victorian  Gouernment  3  per  Cent. 
Consolidated  Inscribed  Stock. 

Issue  of  £1,000,000.  rric<>  of  issue,  £96  10s.  per  cent.  Interest 
payable  1st  January  and  1st  July.  Six  months'  interest  payable 
1st  January,  1903.  Principal  repayable  at  par  1st  January,  1949, 
the  Government  of  Victoria  having  the  option  to  redeem  the  stock 
at  par  on  or  aiter  the  Ibt  January,  1929,  on  givin  gtwelve  calendar 
months'  notice. 

The  (ioveniment  of  Victoria  having  complied  with  the  require- 
ments of  the  Colonial  Stock  Act,  1900,  as  announced  in  the  "  London 
Gazette,"  of  the  12th  March.  1901.  trustees  are  authorised  to  invest 
in  this  stock  subject  to  the  restrictions  set  forth  in  the  Trustee  Act, 
1893. 


ABRIDGED     PROSPECTUS. 

THE  LONDON  AND  WESTMINSTER  BANK.  LIMITED, 
are  instructed  by  the  Gwvtrnmeut  of  Victoria  to  offer  for  sub- 
fcription  the  above  amount  of  stock,  authori.sed  to  be  is-sued  in 
accordance  with  the  provisions  of  the  Act  of  the  Victorian  Le^- 
lature,  62   Victoria,  No.  1.550. 

The  loan  is  to  be  raised  for  the  purpose  of  railways  and  irriga- 
tion works  and  water  supply,  as  provided  by  Act  No.  1,562  of 
lb98. 

The  stock  will  be  in  addition  to,  and  rank  7»ri  passu  with,  the 
existing  £4.559.342  13s.  2d.  "  Victorian  (Government  3  per  cent. 
Consolidated  Inscribed  Stock.  1929-1949,"  and  will  be  inscribed 
in  accordance  with  the  provisions  of  "The  Colonial  Stock  Act, 
1877,"  40  and  41  Vict.,  ciip.  59,  in  the  books  kept  by  the  London 
luid  Westminster  Bank,  Limited. 

In  accordance  with  the  provisions  of  the  Redemption  Fund  Act 
of  the  Victorian  Legislature,  62  Victoria,  No.  1,561,  the  sum  of 
ten  shillings  per  cent,  of  the  amount  of  .stock  issued  will  be  pro- 
vided annually  towards  the  redemption  of  such  s-tock. 

The  revenues  of  the  Colony  of  Victoria  alone  are  liable  in  respect 
of  this  stock  and  the  dividends  thereon,  and  the  Consolidated  Fund 
of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's 
Tre.tsury  are  not  directly  or  indirectly  liable  or  responsible  for  the 
payment  of  the  stock  or  of  the  dividends  thereon,  or  for  any  matter 
relating  thereto.— 40  and  41  Vict.,  Ciip.  59,  sec.  19. 

Applications  on  the  prescribed  form  will  be  received  at  the 
London  and  Westminster  Bank,  Limited,  Lothbury,  and  most  be 
for  even  hundreds  of  stock,  and  be  accompanied  by  a  deposit  of 
£5  per  cent,  on  the  nominal  amount  applied  for. 

The  list  will  be  cl(»ed  on  or  before  Monday,  21st  July,  1902. 

Payments  will  be  required  as  follows,  viz.  :  — 
£    s. 
5    0    per  cent,  on  application. 
16  10  ,,  on  Thursday,  31st  July,  1902. 

25    0  ,,  on  Thursday,  4th  September.  1902 

25    0  ,,  on  Thursday,  2nd  October,  1902. 

25    0  ,,  on  Thursday,  6th  NovembtT,  1902. 
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Payments  may  be  made  in  full  on  the  31st  July.  1902,  or  on  any 
subsequent  day,  under  discount  at  the  rate  of  2i  per  cent,  per 
annum. 

Copie.s  of  the  Act  authorising  the  loan  can  be  seen  at  the  OflSce  of 
the  Agent-General  for  Victoria.  15,  Victoria  Street,  Westminster, 
S.W. ,  or  at  the  London  and  Westminster  Bank,  Limited,  Loth- 
bury ;  and  forms  of  application  can  be  obtained  at  tnat  bank,  or 
at  aaiy  of  its  branches,  and  of  Messrs.  R.  Nivison  and  Co.,  8,  Finch 
Lane,  E.C. 

London  and  Westminster  Bank,  Limited, 
Lothbury,  Londdn,  E.G., 
loth  July.  1902. 

NOTICE. 

THE  STOCK   EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    Is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  hll 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  M.;  '>-f-5  c'The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  i>arlholomew-lane  ent-.ance  of  the  Bank  of  Eneland.  or  obtained  oa 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Excfaanf*. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 
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Bu5tne00  ant)  jeMtorial  IRotices. 


irfolk  House,  Norfolk-atreot,  Strand,  W.C. 

TaloKraphlo  Address—"  UNVEILINQ,    LONDON." 


SUBSCRIPTION  RATES,    POST  FREE,  Oh 

i"THE    INVESTORS'   REVIEW"— 
United  Kingdom. 
Three  Months  Six  Months.  One  Year 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6(1.  15s.  30s. 

Payable  in  Advance. 


%«  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

the  Editor  desires  it  to  be  understood  that  a  charge  is  made  Jot 
insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

XLbe  Jnvestors'  IRevfew. 


Produce  Co., 


The  Kanan   Devan   Hills 
Limited. 

We  trust  Messrs.  Finlay,  Muir  &  Co.  are  not  suffer- 
ing from  an  excess  of  nervous  prostration  as  result 
of  their  severe  labours  in  getting  ready  the  reports  of 
the  various  tea  compariies  whose  fortunes  are  in  their 
hands  at  such  an  early  period  of  the  year.  They  have 
performed  a  great  feat  in  giving  their  unhappy  share- 
holders the  accounts,  such  as  they  are,  of  the  whole 
four  of  these  companies  some  four  months  earlier  than 
usual.  We  now  have  the  last  one  of  the  four  before  us 
dated  Glasgow,  July  10,  1902,  and  find  it  of  precisely 
the  same  type  as  all  the  others.  There  was  a  con- 
siderably larger  crop  of  tea  secured,  the  total  being 
2,031,235  lb.  or  586,000  lb.  more  than  in  the  previous 
year  ended  November  30,  1900.  Nevertheless,  adverse 
circumstances  are  still  dwelt  upon  and  there  was 
actually  a  decrease  of  •o4d.  in  the  average  price 
obtained,  which,  as  the  secretaries,  James  Finlay  &  Co., 
remark  is  "  disappointing."  Naturally,  therefore,  the 
profits  are  not  sufiicient  to  allow  any  distribution  to  be 
made  to  the  ordinary  shareholders.  Instead  of  a 
dividend  they  are  to  enjoy  a  call  of  £2  per  share  of 
which  "  due  notice  "  will  be  given.  X  fresh  issue  of 
shares  will  also  be  made  on  which  £^  per  share 
will  be  payable  on  application  and  ;^3  on  allotment, 
bringing  the  whole  share  capital  up  to  ;£6  paid.  It 
was  quite  time  something  of  this  sort  was  done  if 
the  bankers  who  have  advanced  ;^33o,ooo  to  the 
company  were  to  indulge  in  the  hope  of  getting 
back  any  of  their  money.  Altogether  the  floating 
debt  of  this  concern  amounted  on  November  30  last 
to  ;^698,ooo,  including  the  "  advances,  deposits  by 
shareholders,  &c.,"  with  the  bankers'  advances,  and  the 
total  visible  security  for  this  large  sum  of  money  was 
tea  to  the  value  of  ;£,"34,ir6in  the  bankers' hands,  and 
perhaps  the  "investments"  to  be  looked  at  later.  The 
company  does  a  little  business  in  the  way  of  coffee 
growing  and  cinchona  production,  but  no  separate 
particulars  are  given  of  the  results  of  these  branches  of 
the  business.     Evidently,  however,   things  were  very 


bad,  for  the  managers  are  again  plying  the  generosity 
trick  with  much  fervour. 

In  view  of  the  disappointing  results  the  managing 
agents  have  "  voluntarily  agreed "  to  give  up  to  the 
company  for  the  benefit  of  the  revenue  the  whole  of 
their  commission  for  the  past  year,  and  the  London 
agents  have  also  returned  half  their  commission. 
Nevertheless  the  working  expenses  seem  to  us  to  be 
greatly  increased,  the  total  for  the  year  being  £&j,22i, 
compared  with  A  1,506  for  the  previous  twelve  months, 
a  bulge  of  nearly  ;^i4,ooo.  The  item  of  interest,  dis- 
count on  bills,  &c.,  has  risen  to  ;^8,26o.  In  the  year 
ended  November  30,  1900,  this  item  was  only  ;^3485, 
and  in  the  year  before  that  jQi,/\^-j.  Here  is  another 
urgent  motive  for  increasing  the  paid-up  share  capital, 
and  we  cannot  congratulate  the  unhappy  shareholders 
on  the  prospect  before  them,  because  it  seems 
to  us  that  the  money  will  be  all  required  for 
the  purpose  of  paying  off  debt  to  the  banks.  However, 
the  shareholders  are  so  supine  that  they  may  be 
said  to  debar  themselves  from  sympathy.  Year  after 
year  they  see  the  cost  of  their  properties  mysteri- 
ously increasing  and  are  as  helpless  as  sheep  in  the 
hands  of  deft  shearers.  During  the  past  year  ;^ioi,655 
was  spent  on  capital  account  bringing  the  total  outlay 
on  cost  of  properties,  buildings,  machinery,  tramways, 
and  roads,  up  to  ;f  844,895.  It  was  even  rather  more 
than  that  because  by  some  mysterious  system  of  book- 
keeping not  yet  generally  known  in  company  finance, 
nearly  jQj,ooo  was  added  to  the  book  value  of  these  assets 
between  November  30,  1900,  and  November  30,  1901, 
without  any  mention  made  of  the  fact.  That  is  to  say, 
in  the  balance-sheet  for  the  previous  year  the  cost  of 
properties,  &c.,  was  put  down  at  ;^736,4o6,  but  in  the 
balance-sheet  now  before  us  for  the  past  year  the  figure 
is  ;^743,24i,  and  it  is  to  this  funnily  enlarged  total  the 
result  of  secret  swellings,  that  the  further  sum  just  men- 
tioned is  openly  added. 

It  is  a  mystery  all  round.  Why,  for  example,  were 
the  bankers  persuaded  to  advance  nearly  ;^45,ooo  more 
during  the  past  year  than  they  had  committed  them- 
selves to  in  the  preceding  one  ?  Except  the  micalled 
capital  they  could  not  possibly  have  any  security 
for  this  advance.  Depositors  have  also  increased 
their  commitments  with  the  company  by  about 
;^i9,ooo,  so  that  in  this  way  ;^64,ooo,  in  the  shape  of 
additional  money,  has  been  obtained  and  used,  doubt- 
less in  meeting  the  further  capital  expenditure  on  the 
properties  "  with  interest  thereon,"  such  interest  being 
hidden  in  the  capital  amount.  Another  ^^48,000,  in 
round  figures,  has  been  taken  from  sundry  investments, 
the  total  of  which  is  now  down  to  about  ^^146,000,  that 
amount  less  a  few  shillings.  Loans  at  the  gardens  and 
in  Calcutta,  ^22,258,  are  also  less  by  ^11,540,  but  cash 
at  bankers  or  at  the  gardens,  at  j{Ji  4,565,  is  up  by 
rather  more  than  ^5,000.  Even  so  the  additional  re- 
sources, if  anything  was  obtained  for  the  investments 
that  have  disappeared,  would  seem  to  exceed  the 
amount  of  additional  capital  procured  by  borrowing  and 
other\vise,  and  we  are  unable  to  form  a  conception  of 
where  the  money  has  gone.  Stores  are  nearly  ^2,000 
less,  at  ;;^9,io7,  and  the  suspense  account  for  coohes, 
buildings,  machinery,  &c.,  is  down  about  ;^2,6oo,  to 
only  ;£3,927.  It  is,  however,  of  little  use  to  follow 
these  minute  changes,  because  neither  the  balance- 
sheet  nor  prolit  and  loss  account  can  be  said  to  be 
presented  in  an  intelligible  manner.  The  only  thing 
which  seems  plain  is  that  the  gross  revenue  of  the  year 
from  all  sources  was  under  ^74,000,  and  as  the  work- 
ing expenses  exceeded  ;^67,ooo,  the  real  net  income 
was  a  mere  ;^7,ooo  odd.    Nevertheless  the  directort 
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thought  it  expedient  to  show  a  net  profit  of  ;i^iS,989 
before  paying  a  commission  on  proiits  to  estate  managers 
and  secretaries  of  ;^40i  and  the  above-mentioned 
interest,  discount  on  bills,  &c.,  _^8,259.  Why  this  was 
done  we  do  not  know,  and  do  not  much  care,  but  it 
does  not  seem  possible  to  trace  in  the  accounts  of  the 
expenditure  the  generosity  paraded  in  the  report  by 
Messrs.  "  James  Finlay  &  Co.,  Secretaries."  However, 
all  these  payments  made,  the  net  balance  is  £7,32'^,  and 
out  of  this  the  6  per  cent,  preference  dividend  is  gene- 
rously doled,  leaving  ;^i,328,  to  be  carried  forward.  A 
year  ago  the  ordinary  shareholders,  received  3I  per 
cent,  dividend,  and  two  years  ago  5  per  cent.  Ne.xt 
year,  we  should  judge  from  the  way  things  are  going, 
the  preference  shares  may  have  to  rest  satisfied  with  a 
diminution  in  their  income,  or  perhaps  to  endure  the 
affliction  of  its  complete  disappearance.  Yet,  perhaps, 
there  may  be  some  little  hope  of  improved  business,  for 
Messrs.  James  Finlay  &  Co.  are  graciously  pleased 
to  inform  their  unhappy  slaves  that  ''  efforts  continue  to 
be  made  "to  increase  the  consumption  of  Indian  and 
Ceylon  teas  in  America  and  Russia,  as  well  as  in  fhe 
United  Kingdom,  and  that  there  is.  an  organisation  in 
India  for  spreading  the  use  of  the  beverage  amongst  the 
natives.  Something  may  come  of  that,  but  on  the  other 
hand  the  prospect  and  influence  of  additional  capital 
expenditure  are  visible  enough,  painfully  visible  in  fact. 
Negotiations  with  the  Travancore  Government  about  a 
"  proposed  cart  road "  to  the  west  that  would  cost 
;^i  12,000  have  failed,  and  the  company  has  been 
obliged  itself  to  undertake  the  construction  of 
such  a  road  and  tramway  for  over  thirty 
miles,  together  with  an  "  aerial  ropeway "  from 
the  eastern  extremity  of  the  road,  which  is  6,000  ft. 
above  sea  level,  to  a  point  called  Kotagudi  in  the  plains. 
From  that  point  a  cart  road  ten  miles  long  has  been 
constructed,  the  Government  of  Madras  bearing  one- 
third  of  the  outlay.  It  would  seem  too,  that  the  Govern- 
ment of  Travancore  has  contributed  ;^26,5oo  for  the 
cost  of  a  road  to  connect  with  the  Madras  Presidency 
road  system,  but  all  these  aids  and  contributions 
allowed  for  capital  expenditure  in  this  and  other  direc- 
tions by  the  shareholders  must  go  on,  unless  bankers,  in 
the  generous  Scotch  way,  continue  to  advance  the 
money  without  security. 

It  may  be  worth  while  to  sum  matters  up  a  little  in 
respect  of  the  affairs  of  the  four  companies  whose 
accounts  for  the  past  year  have  now  been  through  our 
hands.  Adding  the  various  items  together  we  find  that 
bankers  have  committed  themselves  to  the  fortunes  of 
these  four  undertakings  to  the  extent  of  ;^i,040,ooo  and 
that  shareholders  and  other  depositors  have  advanced 
to  them  ;^868,ooo  so  that  there  is  ;^i, 900,000  of  bor- 
rowed money  involved  in  the  four,  exclusive  of  deben- 
ture issues.  Against  this  they  of  course  possess  the 
tea  estates  which  seem  to  be  of  diminishing  value  and 
investments  to  the  tune  of  ;^993,ooo.  What  these  in- 
vestments consist  of  no  one  has  ever  been  able  to  dis- 
cover, but  current  report  insists  that  they  represent 
holdings  in  each  other's  properties  and  that  consequently 
each  company  has  a  liability  towards  the  other  in  the 
shape  of  uncalled  capital  over  and  above  the  amount 
actually  invested.  Thus  they  prey  upon  each  other's 
resources  and  have  to  get  advances  from  bankers,  or 
shareholders  or  "  depositors,"  to  help  each  other  when 
fresh  capital  calls  are  made,  and  the  probability  is  that 
the  aggregate  of  their  "  investments "  are  worth  no 
more  than  the  price  the  ordinary  shares  of  any  of  these 
companies  would  now  command  in  the  market.  That 
price  would  generally  require  a  microscope  to  discover 
it.  If  the  ordinary  shares,  however,  are  largely  held 
within  the  family,  so  to  speak,  how  are  the  bankers 
situated  in  the  matter  of  security  for  the  _^i, 000,000  odd 
they  have  found  to  keep  the  mystery  from  blowing  up  ? 
Is  this  kind  of  finance  a  specimen  of  the  wisdom  with 
which  Scotch  banking  is  now  carried  on  ? 


EGonomic   and    Financial    Notes 
and  Correspondence. 


Mr.  Thomas  Henderson  Whitehead  has  been  appointed  joint 
manager  of  the  Chartered  Bank  of  India,  Australia,  and  China  in 
.conjunction  with  Mr.  Caleb  Lewis. 


That  Chinese  Ixdemkity. 

Lord  Lansdowne  made  some  statements  a  week  ago 
on  this  subject  in  reply  to  questions  put  to  him  by  Earli 
Spencer,  that  serve  to  modify  somewhat  our  judgment 
as  to  the  action  of  the  Government  towards  the 
unfortunate  Chinese.  Without  in  the  slightest  degree 
abating  our  detestation  of  the  rapacity  shown  by  the 
European  Powers  in  imposing  such  a  monstrous  fine 
as  450,000,000  taels  on  the  whole  Chinese  people  for 
the  crimes  of  a  small  section  amongst  them,  we  must 
admit  that  the  British  Government  has  not  betrayed 
quite  that  usurious  obduracy  which  recent  Chinese 
telegrams  have  attributed  to  it.  Lord  Lansdowne 
admitted  the  serious  character  of  the  additional  strain 
put  upon  the  Chinese  people  by  the  fall  that  has  taken 
place  in  silver  since  the  indemnity  was  imposed.  The 
fall  is  even  greater  than  he  states,  for  the  tael  is  not 
worth  2s.  6d.  now  as  compared  with  3s.  then.  It  is, 
and  has  for  some  time  been,  worth  less  than  2s.  4d. 
Consequently  the  additional  load  put  upon  the  Chinese 
is  more  than  90,000,000  taels,  and  there  is  no  doubt 
whatever  that  it  will  have  to  be  materially  reduced  if 
China  is  not  to  be  driven  into  universal  revolt.  We 
learn,  however,  that  his  Majesty's  Government  did  pro- 
pose to  the  other  Powers  some  mitigation  of  the 
original  contract,  and  that  the  said  mitigation  con- 
sisted in  offering  to  accept  for  the  first  eight  years  a 
sum  in  taels  not  greater  than  would  have  been  payable 
if  the  tael  had  remained  at  the  gold  value  it  stood  at 
when  the  protocol  was  signed.  It  seems  this  proposal 
was  not  very  favourably  received  by  some  of  the  other 
powers,  but  we  gather  from  his  lordship's  observations 
that  there  is  some  prospect  that  in  time  they  will  all 
come  round  to  his  government's  view.  It  is  something 
to  the  good  to  have  proposed  this  modification,  and 
Lord  Lansdowne  deserves  thanks  for  having  taken  the 
step,  but  much  more  will  have  to  be  done  if  trouble 
with  China  is  to  be  avoided.  The  amount  of  the 
indemnity  is  a  monstrous  imposition,  and  ought  to  be 
cut  down  by  at  least  one-half.  How  much  does  the 
British  Government  expect  to  net  by  its  share,  even  on 
the  modified  terms  suggested,  after  having  paid  all 
reasonable  and  unreasonable  claims  formulated  by 
British  subjects  against  the  Chinese  ?  That  is  a  question 
we  should  like  to  see  thrashed  out,  and  whatever  it  nets 
is  stolen. 

The  Portuguese  Debt-scaling  Plot. 

So  the  Council  of  Foreign  Bondholders,  bless  it,  is 
going  to  hold  a  meet  ing  of  the  holders  of  the  Portu- 
guese Debt  next  Wednesday  to  consider  the  Debt 
Conversion  Bill  of  the  Portuguese  Government.  But  no 
particulars  of  the  proposed  changes  have  been  commu- 
nicated either  to  the  Stock  Exchange  or  to  the  Bond- 
holders' Committee.  This  latter  body  is  supposed  to 
be  an  emanation  from  the  Council  of  Foreign  Bond- 
holders, specially  told  off  to  keep  a  vigilant  eye  on  the 
debtor,  and  it  is  called,  in  blissful  ignorance  of  the  facts, 
to  meet  on  Stock  Exchange  pay-day,  just  fifteen  minutes 
before  the  general  assembly  of  the  Portuguese  bond- 
holders. It  should  only  be  necessary  to  state  these 
facts  to  show  the  height,  breadth,  and  depth  of  the 
contempt  uniformly  displayed  by  the  Council  towards 
creditors  of  foreign  countries.  Its  zeal  is  ever  at  the 
service  of  the  debtor.  In  the  present  instance  we  hear 
that  the  proposed  conversion  bill  is  patently  inequitable, 
since  it  provides  for  the  repayment  of  the  German 
4^  per  cent,  loan  to  Portugal  at  par  by  annual  drawings, 
if  also  leaves  the  holders  of  Portuguese  internal  debt 
entirely  untouched,  unshorn,  whether  as  to  capital  or 
interest,  but  proposes  to  cut  down  the  capital  of  the 
external  debt,  in  which  people  here  and  on  the  Con- 
tinent are  interested,  by  50  per  cent.  How  any  body  of 
English  gentlemen  can  have  the  face  to  stand  up  before 
their  countrymen  and  propose  acceptance  of  a  defraud- 
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ing  measure  of  this  description  is  more  than  we  can 
grasp. 

No  London  and  Globe  Prosecution. 

That  is  the  answer  of  the  Attorney-General  to  the 
question  put  by  Mr.  J.  Campbell,  and  is  just  what  we 
have  always  expected.  It  is  only  the  petty  larceny 
form  of  thieving  that  is  dangerous  to  the  thief.  Pro- 
vided a  man  goes  in  for  stealing  on  a  large  scale,  or 
joins  a  group  plotting  to  waylay  and  strip  the  unwary, 
or  becomes  one  of  a  Stock  E.xchange  market- rigging 
"  combination  "  of  dishonest  and  depraved  sharpers,  he 
is  perfectly  safe  and  at  liberty  to  keep  any  money  he 
may  make.  There  have  been  few  greater  scandals  in 
recent  years  than  those  of  the  London  and  Globe 
Finance  Corporation,  the  British  America  Corporation, 
and  the  Standard  Exploration  Company,  all  "  limited  " 
and  all  now  in  liquidation,  to  the  lamentable  loss  of 
those  who  entrusted  their  creators  and  controllers  with 
money.  No  honestly  conceived  and  conducted  business, 
even  of  the  peculiar  kind  these  mushroom  companies 
affected,  could  have  come  to  such  a  disastrous  end 
without  the  intervention  of  the  wholesale  thief  and 
thief's  decoy.  Had  there  been  any  equity  in  the 
country  utilisable  against  the  wholesale  robber  gang, 
some  people  would  have  been  in  gaol  now,  as  well  as  a 
good  deal  poorer  than  they  are,  in  consequence  of  their 
adventures  while  handling  the  affairs  of  these  com- 
panies ;  but,  as  we  have  said,  there  is  no  danger  except 
for  the  small  thief,  and  even  he  may  sometimes  escape, 
as  we  discovered  by  personal  experience  this  week,  if  he 
is  only  adroit.  It  seems,  therefore,  waste  of  labour  for 
Mr.  John  Flower  to  persevere  with  his  petition  to  the 
Director  of  Public  Prosecutions.  Were  half  the  City 
to  sign  that  petition  the  said  Director  would  still  feel 
free  to  comfortably  enjoy  his  handsome  salary  in 
dignified  leisure,  and  the  London  and  Globe  berserkers 
flourish  and  scheme  anew.  Mr.  Flower  has,  we  believe, 
received  powerful  and  nearly  unanimous  support  in  his 
endeavour  to  move  the  sacred  bird  that  perches 
habitually,  as  it  were,  on  the  nose  of  Justice  asleep,  but 
unless  he  can  not  merely  procure  the  influential  signa- 
tures of  his  petition  but  a  loud  clamour  in  the  Press,  he 
may  save  his  breath  and  his  coppers.  "The  answer  is 
in  the  negative." 

Welsbach. 

The  annual  report  of  this  undertaking,  dealt  with  in 
these  columns  a  week  ago,  gave  only  the  faintest  clue 
to  the  manner  in  which  the  business  had  been  grossly 
mismanaged  by  Sir  Henry  Burdett  and  his  CDlleagues, 
and  shareholders'  money  squandered.  It  was  left  to 
the  new  chairman  of  the  company,  Mr.  E.  Williamson, 
at  the  proprietors'  gathering  on  Tuesday  to  enlighten  us 
as  to  the  true  facts  of  the  case.  That  any  member  of 
the  old  board  should  have  possessed  the  effrontery,  in 
face  of  the  damning  indictment  brought  against  the 
whole  of  them  by  the  advisory  committee  last  year,  to 
attempt  to  maintain  his  position  as  a  director  seemed 
too  much  to  believe  at  the  time  of  the  dispute.  Now 
we  simply  marvel  at  the  greatness  of  human  nature. 
One  of  the  first  matters  to  which  the  new  directors  had 
to  address  themselves  was  a  modification  of  the  terms 
of  the  onerous  contract  for  mantle  cottons.  The  late 
administration  had  bound  the  company  hand  and  foot 
for  four  years  at  prices  considerably  in  excess 
of  those  ruling  in  the  market.  Under  the  con- 
tract the  loss  was  something  like  ;^i 2,000.  Con- 
gratulations then  to  the  new  board  in  getting 
the  quantity  which  the  company  is  obliged  to  take 
reduced  by  50  per  cent,  and  the  price  by  10  per  cent., 
thereby  effecting  in  all  a  saving  of  _;^8,ooo.  As  to  the 
Kern  Burner  Company,  which  was  referred  to  in  the 
annual  statement,  the  cost  to  the  Welsbach  Company — 
loss  that  is  to  say — in  two  and  three-quarter  years,  was 
no  less  than  £2'j,i2,7.  On  looking  into  the  matter 
it  was  found  that  in  March  last  two  years'  debenture 
interest  became  due  ;  there  were  two  years'  preference 
dividend  in  arrear,   meaning   a   further  ;£'i 2,000,  and 


certain  liabilities  existed,  one  of  which  involved  the 
payment  of  ;^3,ooo  to  the  French  Kern  Company  to 
provide  it  with  working  capital.  Liabilities  far  exceeded 
the  assets,  the  concern  had  never  even  paid  its  expenses 
in  any  month  of  its  existence,  and  was  hopelessly 
insolvent.  Yet  the  now  happily  extinct  board  paid  out 
Welsbach  money  for '  the  Kern  Company's  wages, 
salaries,  rents,  and  other  expenses.  That  this  scandalous 
business  was  at  once  stopped  need  hardly  be  said,  and 
in  winding  up  the  whole  concern  a  wise  policy  has 
unquestionably  been  adopted. 

The  reorganisation  of  the  management  and  staff  must 
have  been  a  colossal  task,  but  the  directors  applied 
reforms  to  such  good  purpose  that  a  total  reduction  has 
been  effected  in  wages  and  salaries  of  over  _^i3,ooo,  and 
that  without  in  any  A'ay  impairing  the  efficiency  of  the 
staff.  Just  try  to  think  what  this  conveys.  It  means 
that  literally  hundreds  of  useless  people  were  employed 
by  the  company  under  the  old  regime,  directorial  pals 
probably.  As  to  the  branches,  now  closed,  besides 
being  carried  on  in  direct  opposition  to  many  of  the 
best  customers,  they  entailed  a  loss  of  between  ;f  7,500 
and  ;^i  0,000  a  year.  We  thought  we  knew  a  little 
about  the  company's  glorious  litigation,  but  were  really 
in  the  densest  ignorance.  It  seems  hardly  conceivable, 
though  a  fact,  that  the  new  board  succeeded  to  a  heritage 
of  1,600  lawsuits  of  various  kinds  and  in  various  stages, 
in  addition  to  which  some  500  or  600  more  writs  were 
to  be  issued.  Instead  of  ruining  the  company 
by  attempting  to  force  these  actions  to  a  conclu- 
sion the  board  tried  a  middle  course,  co-operated 
with  the  gas  companies,  and  for  the  suicidal  war 
policy  substituted  one  of  peace  and  profit.  There  were 
many  other  points  brought  out  in  the  chairman's  able 
speech,  points  we  should  like  to  give  prominence  to 
did  space  permit.  But  enough  has  been  said  to  show 
the  disgraceful  way  the  business  was  formerly  con- 
ducted, and  the  praiseworthy  efforts  now  l)eing  made 
at  reform.  The  economies  effected  during  the  last 
few  months  had  reached  a  total  of  ;^46.ooo,  exclusive 
of  the  savings  which  the  board  hoped  to  effect  under  the 
head  of  law  suits.  We  extend  our  congratulations  to 
the  new  men  on  the  excellence  of  the  work  so  far 
accomplished,  and  trust  their  labours  will  result  in  the 
establishment  of  the  business  on  a  sound  and  permanent 
financial  basis.  It  means  enormous  labour,  but  the 
directors  have  given  plenty  of  evidence  of  their  ability 
to  grapple  with  the  position,  and  we  shall  hope  to  see 
their  efforts  meet  with  the  success  they  undoubtedly 
deserve  ;  only  they  must  not  trust  too  fully  to  benevo- 
lence and  good  fellowship  among  rival  traders,  and  they 
dare  not  neglect  the  inflated  capital  account. 

The  National  Telephone  Company. 

We  were  rash  twelve  months  ago  in  saying  that  this 
great  monopoly  company  had  seen  its  best  day,  but 
then  it  never  occurred  to  us  that  it  would  be  able  to 
triumph  so  completely  as  it  has  done  over  the  Post 
Office.  Thanks  to  that  triumph,  which  is  really  a 
magnificent  directorial  feat  in  its  way,  the  company  is 
now  more  secure  than  ever,  and  the  only  thing  that 
appears  to  at  all  threaten  its  future  is  the  steady  ex- 
pansion in  the  capital  account.  As  that  is  the  most 
vital  point  it  will  be  well  to  notice  it  first.  During  the 
six  months,  ended  on  June  30,  the  capital  outlay  was 
^303,030,  and  the  amount  by  which  the  capital  account 
is  overdrawn  is  now  ;^i, 130,000,  notwithstanding  the 
fact  that  a  reserve  fund  of  £1,019,000  is  invested  in  the 
business.  This  seems  to  us  a  point  of  the  most  urgent 
importance,  not  only  because  it  will  involve  further 
large  capital  emissions  either  in  shares  or  debentures, 
but  because  in  course  of  time  the  earning  power  of  the 
company  cannot  tail  to  be  hurt  and  overborne  by  the 
enormous  weight  of  the  superincumbent  capit.il.  The 
total  expenditure  under  this  head  is  now  ;^8,98843i,  a 
figure  that  fairly  staggers  one.  Yet  in  the  past  half- 
year  the  earnings  were  excellent,  totalling  £821,743 
or  £47,029  more  than  in  the  corresponding  half  of  1901. 
Working  expenses  at  £479,122  were  up  only  £25,209, 
so  that  after  paying  273-577  to  the   Post    Office  a& 
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royalties  the  net  profit  was  ,^267,044  or  ^^19,397  more 
than  in  the  June  half  of  1901.  These  totals  are  arrived 
at  after  allowing  ;^82i,398  for  the  unexpired  terms  of 
running  rent  contracts,  which  is  an  increase  of  ;^36,642 
on  the  corresponding  half-year.  Adding  in  ;^7,3i7  of  a 
balance  brought  forward,  the  income  from  land,  profit 
on  investments  sold,  interest  received,  and  transfer  fees, 
the  total  available  income  was  _;£'285,7o8.  Interest  on 
debenture  stock  took  ^^47,000,  and  interest  is  credited 
to  the  reserve  fund  to  the  amount  of  ;^i7,522,  while 
income-tax,  the  pension  fund,  and  Parliamentary  and 
other  legal  charges  make  up  a  total  of  nearly  another 
;£■! 2,000,  leaving  ;^209,838  for  the  shareholders.  All 
the  preference  dividends  are  paid  out  of  this,  and  the 
preferred  shares,  partly  paid,  and  preferred  stock  get  a 
distribution  at  the  rate  of  6  per  cent,  while  the  deferred 
stock  receives  one  at  the  rate  of  4J  per  cent.,  these  two 
latter  payments  being  equivalent  to  5  per  cent,  per 
annum  on  the  old  ordinary  shares.  ;^7o,ooo  is  then 
added  to  the  reserve  fund,  leaving  ;^8,588  to  be  carried 
forward.  There  is  nothing  whatever  to  say  against  this 
allocation  of  the  net  revenue,  but  we  fear  it  indicates 
that  the  deferred  stock  must  be  placed  in  the  category 
of  speculative  investments. 

United  States  Administrative  Extravagance. 

Some  remarkable  figures  are  collated  in  a  recent 
issue  of  the  New  York  Sun  illustrative  of  the  modern 
spirit  of  waste  which  has  overborne  the  Government  in 
Washington,  just  as  much  as  governments  on  this  side 
of  the  Atlantic.  They  are  all  in  the  fashion.  It  points 
out  that,  including  the  first  appropriation  of  $50,130,000 
for  the  Panama  Canal  and  the  contracts  authorised  on 
river  and  harbour  improvement,  public  buildings,  and 
and  other  federal  works,  the  total  expenditure  voted 
in  the  first  session  of  the  fifty-seventh  Congress 
amounts  to  $1,059,577,052,  say,  ^212,000,000.  Well 
may  it  remark  that  the  figure  justifies  the  description  of 
the  recent  session  as  a  "  billion  dollar "  session.  So 
huge  is  the  total  for  this  single  year  that,  as  the  Sun 
further  points  out,  it  exceeds  the  aggregate  of  the 
Federal  Government's  net  ordinary  expenditures, 
including  interest  paid,  fiom  the  birth  of  that  Govern- 
ment in  1789  down  to  the  year  1847  ;  that  is  to  say,  the 
cost  of  running  the  United  States  during  the  first  fifty- 
eight  years  of  the  nation's  federated  existence  was 
less  than  what  is  now  involved  in  a  single  j'ear's  votes. 
To  be  sure,  part  of  this  newly-sancfioned  expenditure 
is  not  immediately  to  take  place  in  cash.  Some  time 
may  elapse  before  the  Panama  Canal  enterprise  is 
transferred  from  the  French  company  to  the  Washing- 
ton Government,  and  about  ,^52,000,000  of  the  total 
votes  to  be  spent  in  other  directions  on  public  works  of 
various  kinds  will  be  raised  by  means  of  debt  creations, 
not  drawn  from  revenue.  None  the  less  is  the  Budget 
a  remarkable  one,  and  its  signilicance  is  made  all  the 
more  striking  by  placing  its  figures  of  actual  appropri- 
ations from  income  in  juxtaposition  with  those  of  1877, 
a  quarter  of  a  century  ago.  The  total  ordinary  expen- 
diture of  the  Washington  Government  was,  at  the 
earlier  date,  just  under  $299,000,000,  whereas  the 
appropriations  for  the  current  year,  on  what  may  be 
described  as  the  fixed  and  inevitable  charges  of 
administration,  exceed  $800,000,000.  Compared  with 
1877  the  increase  in  the  cost  of  the  Army  is  $65,543,000, 
the  total  being  now  $91,530,000.  Fortifications  stand 
for  nearly  $7,000,000  more  than  they  did  a  quarter  of  a 
century  ago,  and  the  charge  for  the  Indian  reserves  has 
almost  doubled,  while  that  involved  in  the  legislative 
departments  has  risen  from  about  $15,000,000  to  about 
.$25,400,000.  The  Navy,  again,  costs  $60,737,000  more 
this  year  than  it  did  in  1877,  the  present  total  outgoings 
being  $73,679,000.  Most  startling  and  gruesome  of  all 
is  the  increase  in  the  pensions  item.  In  1877,  quite 
twelve  years  after  the  Civil  War  was  over,  the  pension 
outlay  was  only  $29,534,000,  and  the  amount  just  voted 
by  the  Congress  for  the  current  year  is  $139,842,000, 
an  increase  of  over  $110,000, coo,  or  upwards  of 
_;^25,ooo,ooo,  at  a  date  when  the  bulk  of  those  entitled 
to  relief,  as  warriors  or  relatives  of  such,  must  be  dead 


and  gone.  No  such  increase  could  take  place  except 
upon  the  assumption  that  the  bulk  of  the  money  is 
utilised  for  political  bribery,  that  it  is  a  corruption  fund, 
administered  solely  with  the  object  of  maintaining  the 
Republican  Party  in  power,  and  it  is  a  blighting  swindle 
upon  the  American  people  as  a  whole.  The  Post  Office 
is  almost  equally  startling,  with  its  growth  from  less 
than  $35,000,000  in  1877  to  nearly  $138,500,000  now, 
but  doubtless  its  work  has  grown  with  the  enormous 
increase  in  population,  and  the  opening  up  of  various 
parts  of  the  country  that  were  not  inhabited  twenty-five 
years  ago.  The  only  item  in  which  there  is  a  decrease 
is  the  permanent  charge  of  the  debt,  and  that  has  fallen 
off  from  $145,000,000  to  $124,000,000,  but  the  law 
makers  and  executive  government  have  taken  very 
good  care  that  the  nation  should  not  benefit  to  the 
extent  of  a  cent  by  this  economy.  At  all  other  points 
extravagance  holds  the  field.  Money  has  apparently 
only  to  be  asked  for  in  order  to  be  voted,  and  the 
nation  tamely  submits.  It  will  wake  up  some  day  and 
may  possibly  demand  an  account  of  their  stewardship 
from  the  men  who  have  enticed  it  into  ways  where  its 
substance  is  wasted  upon  objects  and  in  channels  that 
yield  no  return,  but  it  is  quite  useless  to  preach 
economy  at  the  present  time.  Only  a  fraud-devouring 
crisis  will  bring  thrift  forward  as  a  popular  ideal,  and 
make  common  honesty  in  some  sort  again  popular. 

The  Gordon  Hotels,  Limited. 

This  great  company  is,  we  fear,  going  the  way  destiny 
has  marked  out  for  it.  It  owns  fifteen  hotelsall  of  the  most 
magnificent  and  luxurious  class,  and  the  capital  expendi- 
ture thereon  including  jQi2,7,o() i  laid  out  in  its  year  ended 
May  31  last,  is  now  ^^3,702,798,  an  enormous  amount  of 
money   oh   which   to  earn   interest   and  dividends  by 
catermg  for  the  rich,  the  luxurious,  and  the  idle.  In  the 
past  year  the  business  was  not  so  profitable  in  London. 
In  all,  or  nearly  all  branches,  it  has  been  much  less  than 
in  any  recent  year,  the  directors  say,  and  they  ascribe 
the  decline  to  the  continuance  of  the  war,  an  epidemic 
of  infectious  disease,  and  the  preparations  for  the  Coro- 
nation.     Presumably  the  hotels  in  the  provinces  and 
abroad  have  helped  to  make  up  for  this  London  loss, 
nevertheless  the  net  profits  amounted  to  only  ;^iio,i25 
after   meeting  the  debenture  interest,  and  as   it   takes 
;^i 30,276  to  pay  the  preference  dividend  and  8  per  cent, 
upon  the  ordinary  shares  it  follows  that  this  dividend 
could  only  be  maintained  by  outside  help.     Accordingly 
^15,000  has  been  withdrawn  from  the  reserve  fund  and 
the  balance  forward  has  been  reduced  from  ;^9,oo6  to 
;^3,856,   ^20,000  altogether  being  thus   taken   out  of 
accumulations  to  enable  the  board  to  maintain  the  8  per 
cent,  dividend.     As  recently  as   1899-1900  the  dividend 
was    10    per    cent,    and    we    are    inclined    to     think 
that  it  would  have  been  better  finance  to  have  reduced 
it  boldly  to  6  per  cent,  on  the  present  occasion,  letting 
shareholders   bear  the   brunt    of    the    recent    decline 
in   business.     The  reserve  fund,  after  crediting  it  with 
;^4,225  interest  on  investments,  and  after  deducting  the 
above-mentioned  ;^i5,ooo,  is  now  down  to  ^153,378, 
which  is  a  small  figure  against  a  capital  outlay  of  nearly 
;^4, 000,000.     The  directors,  however,  have  invested  not 
merely  their    reserve   fund,   but  the  various  leasehold 
redemption  funds,  in  securities  of  a  generally  first-class 
description,  so  that  the  moneys  in  this  way  put  aside 
are  genuine  and  available  in  an  emergency.     What  we 
object  to,  however,  is  the  smallness  of  the  aniounts  so   ~_ 
assigned,   and   also  of   the   sums  devoted  to   up-keep.  ■■ 
Last  year  only  ^50,250  was  spent  on  repairs  and  main-  *" 
tenance,  and  if  we  add  to  this  the  interest  credited  to 
the  reserve  fund  the  total  depreciation  allowance  is  still 
less  than  i|  per  cent,  upon  the  capital  outlay.     It  is  a 
short  sighted  policy  which   dictates  this  slenderness  of 
provision  for  the  future,  and  what  we  should  be  afraid 
of  is  that  as   1  'e  years  go  by  repairs  and  maintenance 
will  increasingly  press  upon  the  available  net  revenue. 
The  business  is  a  splendid  one,  grandly  managed,  but 
its  capital  account  and  the  smallness  of  the  shield  in 
shape  of  a  reserve  fund  placed  betvi^een  it  and  harm, 
renders  the  future  precarious  for  the  ordinary  share- 
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holder.  Next  year's  revenue  may  look  better,  because 
it  will  embrace  only  twelve  months'  Grosvenor  Hotel 
expenses  against  eighteen  months  in  the  year  just  dealt 
with.  Also  the  doubtful  but  expensive  venture  in 
Dieppe  may  return  a  little  more  money  to  swell  receipts 
— involve  the  company  in  smaller  loss — but  helps  and 
jiccidents  like  these  cannot  change  the  fate,  and  times 
generally  are  going  to  be  bad  for  all  men  and  things 
i:hat  depend  on  the  luxurious. 

The  CoNSUMiTioN  of  Tea  in  India. 

Why  do  the  tea  factors  in  London  take  so  many 
steps  to  proclaim  their  distress  and  impending  ruin  ?  It 
argues  a  helplessness  of  mind  and  absence  of  energy 
painful  to  contemplate.  On  May  24  last  the  represen- 
tative of  most  of  the  tea  agency  houses  in  London  sent 
a  circular  to  India  suggesting  that  the  shipping  of  tea 
for  the  current  year  should  be  restricted,  and  in  a  very 
novel  and  absurd  manner.  They  proposed  that  the 
leaf  plucked  between  the  ist  and  21st  of  August  should 
not  be  manufactured,  but  simply  destroyed,  so  as  to 
lessen  the  supply  and  stimulate  prices  in  the  market. 
A  more  absurd  proposal  could  hardly  be  imagined,  and 
that  it  should  have  been  made  by  persons  of  ordinary 
intelligence  is  a  fact  we  are  unable  to  get  round  or  over. 
\Vhat  does  it  mean  ?  Cannot  these  agents  enlarge  their 
markets,  and  so  compensate  themselves  for  the  increase 
in  the  supply  ?  The  planters  and  the  agents  in  India  evi- 
dently think  this  latter  quite  a  feasible  undertaking,  and 
at  the  meeting  of  the  Indian  Tea  Markets  Expansion 
Commission,  held  in  Calcutta  on  June  24,  a  resolution  was 
adopted  advising  the  growers  instead  of  destroying  the 
tea  plucked  between  the  ist  and  21st  August,  to  contri- 
bute it  to  the  Commission,  so  that  it  might  be  used  in 
pushing  the  tea  trade  within  India  itself.  This  is  a 
neglected  field  that  London  habitually  takes  no  notice 
of,  but  the  progress  already  made  in  the  sales 
of  tea  within  India  by  this  Expansion  Com- 
mission should  induce  the  overburdened  factor 
in  London  to  do  his  utmost  to  encourage  acquaintance 
with  the  beverage  amongst  the  Indian  natives.  There 
ought  to  be  in  that  country,  with  its  population  of 
250,000,000  to  300,000,000,  an  enormous  market  for 
good  cheap  teas,  and  the  sales  already  effected  by  this 
Commission  are  in  the  highest  degree  encouraging, 
those  for  May  last  showing  an  increase  over  those  for 
April  and  amounting  to  the  highest  total  since  the 
propaganda  commenced  in  September  of  last  year. 
Good  sound  tea  is  now  sold  at  many  stations  on  the 
East  Indian  and  other  railways  either  brewed  or  dry, 
the  dry  tea  being  in  ^d.  packets,  and  there  seems  no 
reason  at  all  why  an  immense  consumption  should  not 
be  secured  within  the  peninsula.  The  trade  there,  in 
short,  only  wants  pushing  and  the  people  systematic 
instniction  in  a  new  and  wholesome  habit.  Were 
India  itself  to  be  opened  up  to  the  tea  trade  there 
should  at  least  be  no  necessity  these  many  years  for  the 
merchants  in  London  to  whine  and  cry  out  for  the 
destruction  of  part  of  the  crop  in  order  to  prevent  the 
trade  from  being  ruined. 

Barclay  &  Co.,  Limited. 

In  the  annual  statement  of  this  great  bank,  made  up 
to  June  30,  appears  the  following  : — "  A  quotation  of 
the  company's  shares  on  the  London  Stock  Exchange 
has  been  applied  for,  and  the  necessary  alterations  in 
the  articles  of  association  to  meet  the  requirements  of 
the  Stock  Exchange  Committee,  have  been  made."  In 
other  words,  the  directors  have  decided  to  depart  from 
the  policy  of  privacy,  which  has  been  continued  all  too 
long,  and  will  in  future  issue  statements  showing  the 
result  of  the  bank's  operations.  We  must  still  complain 
of  the  absence  of  a  protit  and  loss  account,  but  gather 
from  the  report  that  the  net  profit  for  the  past  year, 
after  payment  of  all  charges  and  making  full  provision 
for  bad  and  doubtful  debts,  amounted  to  ;^46o,i85. 
Adding  ;^ioi,7.^i  brought  forward,  there  is  ;^56i,9i7 
to  be  dealt  with,  from  which  an  interim  payment 
of  I2S.  per  share  has  been  already  paid.  It  is  now 
proposed  to  pay  another  dividend  of  the  same  amount, 


making  15  per  cent,  in  all ;  a  sum  of  ;^45,8i2  is  applied 
to  payment  of  buildings  erected  and  in  course  of  erec- 
tion, ;^40,ooo  in  increasing  the  margin  on  the  com- 
pany's investments,  ;^io,ooo  in  addition  to  the  fund  for 
provision  against  bad  and  dout>tful  debts,  and  the 
balance,  ;^i02,i45  is  carried  forward.  We  cannot  yet 
congratulate  the  board  upon  the  method  of  displaying 
the  bank's  position.  On  the  habilities  side  oi  the 
balance-sheet  there  are  four  items— current  deposit  and 
other  accounts  ;^33,o63,6i4,  acceptances  £1^,^^ 
capital  ^2,436,000,  and  reserve  fund  ;^i, 000,000.  There 
is  no  entry  for  balance  of  profit  and  loss,  or,  so  far  as 
we  can  trace,  for  the  sum  allocated  as  margin  on  invest- 
ments. Is  this  the  first  appropriation  for  meeting 
depreciation,  and  is  it  enough  r'  At  what  price  are  the 
Consols  held  '  We  put  these  questions  in  no  spirit  o£ 
hypercriticism,  but  if  the  company's  shares  are  to 
become  a  medium  for  investment,  too  much  cannot  be 
known  of  the  position.  Altogether  the  investments 
reach  the  large  amount  of  ;^8,728,548,  a  small  increase 
compared  with  the  figures  at  the  end  of  June,  1901. 
Cash  in  hand  and  at  the  Bank  of  England  is  a  mere 
trifle  lower  at  ;^4,688,545,  money  at  call  and  short 
notice  is  up  from  ^3,775,ooo  to  ;^4,i58,5oo,  and 
advances  to  customers  and  bills  discounted,  including 
brokers'  bills,  all  given  in  one  item,  are  ;^572,72i  lower 
at  ;^i7,862,97i.  Bank  premises  and  adjoining  property 
stand  at  over  ;f  1,000,000. 

Ellerman  Lines. 

This  is  one  of  Mr.  Ellerman's  nice  little  puzzles  with  its 
issued  share  capital  of  ;^  1,125,000  and  balance-sheet 
total  of  ;^i,536,97o.  According  to  the  report  it  has  been 
found  expedient  to  close  the  accounts  on  December  31, 
and  those  now  presented  cover  a  period  of  five  months. 
Profits  in  that  time  were  ;^45,668,  derived  to  a  con- 
siderable extent  from  interest  and  dividends  on  invest- 
ments, and  from  this  sum  dividend  at  4i  per  cent,  per 
annum  on  the  preference  shares,  and  dividend  and 
bonus  at  10  per  cent,  per  annum  on  the  ordinary  shares 
were  declared  for  six  months,  absorbing  ^36,871. 
January  31  was  the  date  most  convenient  for  the  purpose 
of  submitting  the  papers  to  the  Stock  Exchange  for  the 
official  quotation,  which  has  been  duly  granted.  How 
much  of  the  10  per  cent,  per  annum  was  dividend  and 
how  much  bonus  we  do  not  know,  but  are  graciously 
told  that  the  directors  have  deferred  calling  the  annual 
meeting  until  they  were  in  a  position  to  declare  an  interim 
dividend  on  account  of  the  current  year.  They  now 
derive  pleasure  from  declaring  payments  at  4J  per  cent, 
and  8  per  cent,  per  annum  respectively  on  the  preference 
and  ordinary  shares  for  five  months  to  June  30,  and 
point  out  that  the  company's  shipping  interests  were 
mainly  acquired  as  from  January  i,  1902,  and  therefore 
do  not  figure  in  the  accounts  now  submitted.  We  must 
plead  ignorance  as  to  the  precise  meaning  of  this 
observation,  as  on  turning  to  the  balance-sheet  w-c  find 
an  entry  "  Purchase  price  of  steamers,  shares  in  shipping 
companies,  and  shipping  interests  ^841,267."  That  to 
the  lay  mind  would  appear  to  bear  some  resemblance  to 
shipping  interests,  but  it  evidently  does  not.  Investments 
at  cost  5^331,224  are,  we  hope,  all  right,  also  loans  and 
deposits  including  interest  accrued  ;^345.»54-  O"  ^e 
debit  side  loans  raised  come  to  j^i67,209,  a  sum  of 
;^ioo,ooo  is  owing  on  bills  payable,  and  ^^108,585  to 
sundry  creditors.  Mr.  Ellerman's  companies  are  usualW 
well  supplied  with  cash,  and  this  one  has  X'1,188. 
"  Believing  it  will  be  of  interest  to  the  shareholders  to 
have  full  particulars  of  the  fleet,  and  business,  the 
directors  have  had  the  accompanying  pamphlet  pre- 
pared." So  says  the  report,  but  our  copy  of  the 
pamphlet  is  missing  and  must  have  got  lost  in  the  post 

Gas  Light  and  Coke  Company. 
The  directors  of  this  mighty  undertaking  have  again 
a  very  poor  account  of  their  stew.irdship  to  lajr  before 
proprietors  for  the  six  months  ended  June  30.  ExpUuia- 
tions  are  of  course  forthcoming,  the  principal  of  which 
is  that,  notwithstanding  the  reduction  in  pnce  of  5d. 
per  1,000  cubic  feet,  cqu.-il  to  a  saving  to  the  consumefs 
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of  ^^400,000  a  year  there  has  been  an  actual  drop  of 
82,000,000  feet,  or  f  per  cent,  in  the  quantity  of 
gas  sold.  The  board  thinks  it  interesting  to  trace  the 
cause  of  this  loss.  In  the  three  winter  months 
of  the  half-year  the  weather  was  exceptionally 
mild,  and  there  was  a  dechne  in  the  gas  sales  of 
296,715,000  cubic  feet  or  43  per  cent.  In  the  three 
summer  months  the  temperature  was  abnormally  low, 
and  an  increase  took  place  in  the  sales  of  213,915,000 
cubic  feet  or  5-4  per  cent.  Here  is  another  instance, 
they  say,  showing  how  directly  the  results  of  a  gas 
company's  working  are  affected  by  variations  in  temper- 
ature in  these  days  when  an  increasingly  large  propor- 
tion of  consumers  depend  upon  gas  stoves  for  heating  pur- 
poses. This  consideration  largely  influenced  the  directors 
in  arriving  at  their  decision  to  recommend  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  only.  Such  are  the 
reasons  set  forth  by  the  board  for  the  poor  display,  but 
they  are  very  far  from  recording  the  actual  facts  of  the 
case. 

Truth  to  tell,  the  treatment  meted  out  to  the 
company's  customers  in  the  past  is  now  making  itself 
felt,  and  felt  severely.  The  preposterous  charges  with 
which  consumers  in  the  north  of  London  have  always 
been  burdened  cannot  be  continued  with  impunity, 
and  there  is  no  doubt  that  comparison  between 
charges  north  and  south  of  the  Thames  has  caused 
an  amount  of  irritation  that  finds  vent  in  an  effort  to 
substitute,  where  possible,  other  illuminants  for  gas. 
We  believe  that,  all  other  things  being  equal,  the 
business  of  the  company  is  declining,  and  there  is  really 
no  point  in  the  statement  that  had  the  reduction  in  the 
price  of  gas  been  limited  to  fourpence  per  looo  cubic 
feet,  the  amount  available  for  dividend  would  have 
been  sufficient  for  a  distribution  at  the  full  statu- 
tory rate  of  £4.  i6s.  per  cent.  Would  it  ?  Can  the 
directors  guarantee  that  the  falling  off  in  the 
consumption  would  not  have  been  greater  had  prices 
remained  at  the  abnormal  level  ruling  in  the  last  half  of 
1901  ?  They  dare  not,  and  we  recommend  them  not 
to  look  for  prosperity  in  high  prices.  Revenue  from 
sale  of  gas  came  to  ^1,517,567,  a  decline  of  ;^2i8,629, 
while  public  lighting  returned  ;^9,749  less  at 
^76,02 1.  Rental  of  stoves  increased  moderately  to 
^27,485,  and  the  great  decline  was  in  residual 
products.  These  gave  an  income  of  ;!^4iS,335  only 
against  ;^556,8i3,  the  falling  off  in  coke  alone  being 
^^144,902.  The  total  reduction  in  revenue  was  ;^368,248 
but  the  saving  in  the  manufacture  of  gas  was  no  less 
than  ;^482,828.  On  the  other  hand  distribution  cost 
Xi5,52i  more  and  rents,  rates,  and  taxes  went  up 
^6,909.  The  outcome  is  a  net  revenue  balance 
^91,219  better  at  ;^504,923  not,  superficially,  a 
bad  display.  But  the  decline  shown  for  the 
£rst  half  of  1901  was  ^214,314,  and  in 
order  to  pay  the  dividend  then  recommended  the 
balance  forward  was  dipped  into  to  the  extent  of 
;^I24,576.  The  effect  of  this  is  novir  seen  in  that  the 
credit  from  previous  half-year  is  no  more  than  ;£'64,835 
against  ^221,570,  and  the  available  sum  is  ;^65,5i7 
lower  at  £504,923.  Deducting  debenture  interest , and  other 
iixed  charges — interest  on  temporary  loans  was  ;^io,753 
less — the  amount  for  appropriation  is  ;^373,029  against 
.j£^429i75i-  As  shown  above,  the  dividend  is  reduced 
from  £^  8s.  per  cent,  to  ^4  per  cent,  per  annum. 
The  directors'  reason  for  this  we  have  already 
mentioned,  but  we  should  attribute  it  to  a  desire  not  to 
see  the  carry  forward  encroached  upon.  As  it  is,  the 
balance  over  comes  to  ;^68,i85.  Contracts  for  the 
supply  of  coal  and  oil  for  the  current  twelve  months  are 
on  terms  slightly  more  favourable  than  those  of  last 
year,  foreshadowing,  let  us  hope,  a  further  reduction  in 
the  price  of  gas. 

Home   and   Colonial  Assets   and   Debenture 
Corporation. 

A  meeting  of  the  debenture  holders  of  this  miserable 
company  has  been  called  for  Wednesday  next  to  ask 
them  to  sanction  further  borrowing.  An  amount  not 
exceeding  ;^io,ooo  is  to  be  raised  and  placed  in  priority 


to  the  charge  vested  in  the  trustees  for  the  corporation's 
debenture  holders,  but  no  intelligible  explanation  is 
offered  regarding  the  use  to  which  the  money  is  to  be 
applied.  Looking  at  the  history  of  the  company,  and 
at  the  shocking  state  of  affairs  disclosed  in  the  board's 
report  for  the  year  ended  December  31  last,  we  are 
disposed  to  think  that  the  debenture  holders  would  be 
wise  to  refuse.  Better  see  the  company  wound  up 
and  buried.  Altogether  the  losses  realised  on  the 
business  in  the  year  came  to  ;^4,34i,  but  the 
directors  have  contrived  to  pay  off  ;^7,300  of  the  out- 
standing debentures  during  the  year,  reducing  the  total 
to  ;^49,09o,  which  is  something.  But  the  shareholders 
seem  to  be  exhausted  by  calls,  as  the  arrears  thereon 
amount  to  ;^3,338  on  ;^74,6ss  called  up,  and  the  total 
debit  balance  on  profit  and  loss  is  now  jf  11,572.  The 
company  is  involved  in  one  of  those  unsavoury 
Melbourne  building  and  land  gambling  companies,  the 
Real  Estate  Mortgage  and  Deposit  Bank,  which  went 
into  liquidation  in  1892,  and  the  ultimate  loss  on  the 
"  security  "  held  by  this  assets  corporation,  taken  over 
from  the  failed  bank,  will  be  crushing.  What  is  the  use 
of  throwing  more  money  away  ?  Who  are  to  get  the 
handling  of  this  extra  ^^10,000  ?  not  the  present  board, 
surely  ? 

The  Australasian  Mortgage  and  Agency  Co., 
Limited. 

As  was  inevitable,  the  affairs  of  this  miserable  derelict 
go  from  bad  to  worse.  Its  board's  report  for  the  year 
to  March  31  last  gently  admits  a  further  loss  of  ;^"i,6o8 
on  the  year's  business,  bringing  the  total  debit  against 
revenue  up  to  ,^24,694,  but  that  is  only  the  directors' 
way  of  putting  things.  Last  year's  "  losses  on  realisa- 
tions "  came  to  ;^i6,i43  ;  those  for  the  year  now  under 
review  to  ;£i^,'j()2,  or  a  total  of  ^160,935.  "  As  these 
losses,"  the  directors  observe,  "  exceed  the  balance  in 
reserve  account,  this  fund  has  been  written  oft',"  and  as 
it  amounted  in  the  books  to  ^150,000,  it  follows  that 
the  gap  is  not  filled  by  nearly  ;^i  1,000.  Moreover,  this 
agency  company  has  been  so  brilliantly  conducted 
that  it,  too,  is  deeply  involved  in  the  ruin  produced  by 
the  Real  Estate,  Mortgage,  and  Deposit  Bank  of  Mel- 
bourne now  liquidating,  and  ;^63,i74  has  been  written 
off  as  lost  on  its  debentures.  Therefore  the 
whole  book  reserve  has  gone  and  ;^74,i09  from 
capital  in  addition,  no  less  than  ;^2 10,000  of  it  having 
vanished  in  the  one  year.  How  many  more  of  the 
Agency  company's  assets  are  in  the  same  category  with 
those  of  the  failed  Melbourne  Bank — aborted  gambles 
of  other  days  ?  The  total  of  its  advances  is  _^i,87o,668, 
and  the  English  auditor — not  the  colonial  ones  you  may 
be  sure — points  out  that  these  advances  represent  the 
money  originally  parted  with  plus  the  subsequent 
capital  expenditure,  so  "  that  it  is  impossible  to  say 
what  the  value  of  the  company's  assets"  are  at  the  date 
of  the  balance-sheet.  But  there  can  be  no  dubiety 
in  regard  to  some  facts.  Good  Mr.  Shepherd 
got  ;^i,2oo  for  going  to  Australia  and  bringing 
home  a  little  soothing  syrup  for  the  comfort  of  the 
stripped  and  beguiled  shareholders,  and  about  ;^2,700 
went  in  travelling  expenses  besides,  chiefly,  we  suppose, 
to  pay  for  the  pleasure  trip  of  Messrs.  Shepherd  and 
Dalziel  ;  the  directors  get  ;^i,7oo  in  fees,  and  general 
charges  here  and  in  Australia  came  to  about  ;^24,ooo, 
including  ;^i,43o  for  "  colonial  income-tax,"  which  seems 
a  cruel  joke.  However,  some  folks  get  something  by 
keeping  up  appearances,  and  the  thing  can  never  stop 
until  there  are  no  "assets"  left  to  nurse,  or  to  lose 
money  upon  by  "  realisations."  Apparently  that  point 
is  nearly  reached,  for  the  directors  say  that  "  recent 
valuations  made  by  the  company's  representatives  in 
Australia  show"  that  the  ;^i, 870,668  "could  not  at 
present  be  realised  at  the  amount  stated."  Obviously 
not.  And  it  is  all  along  of  that  there  drought,  which  a 
wise  board  could  never  have  foreseen.  It  seems  even 
to  have  withered  away  house  property  in  Melbourne. 
A  precious  story  altogether,  not  unconnected  with 
precious  rogueries.  But  the  Scotch  are  a  pious 
folk. 
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The  Proposed  Dynamite  Monopoly. 

Last  week  we  briefly  alluded  to  the  disgraceful  sug- 
gestion of  a  majority  of  the  Transvaal  Chamber  of 
Mines  to  impose  a  protective  duty  of  from  5s.  to  7s.  6d. 
per  case  on  explosives  imported  into  South  Africa.  This 
was  an  obvious  attempt  to  establish  amonopoiy  in  favour 
of  certain  heads  of  the  mining  industry,  under  the  thin, 
hypocritical  guise  of  protecting  local  industries.  This 
has  naturally  called  forth  a  petition  from  the  National 
Explosives'  Company,  the  New  Explosives  Company, 
and  Curtis  and  Harvey,  Limited,  which  has  just  been 
lodged  with  the  Secretary  of  State  for  the  Colonies. 
The  petition  is  of  the  utmost  importance,  as  it  will  open 
the  eyes  of  the  public,  not  only  to  the  true  inwardness 
of  the  motives  actuating  the  mining  bosses,  but  to  the 
crushing  burden  it  will  be  to  the  mining  companies.  A 
mere  5s.  or  7s.  6d.  per  case  looks  small  and  apparently 
insignilicant,  but  when  it  works  out  at  from  ;^io  to  _;^I5 
per  ton  it  assumes  a  different  and  a  graver  complexion, 
no  less  than  forty  cases  going  to  the  ton.  If  the  import 
duty  be  imposed  then  it  is  evident  we  did  not  go  to  war 
to  get  rid  of  the  dynamite  monopoly,  seeing  that  it  is  to 
be  re-established  the  moment  the  war  is  over,  but 
merely  that  the  mine  bosses  might  have  uncontrolled 
power  to  tyrannise  and  rob  as  they  please. 

1.  Your  petitioners  are  companies  incorporated  in  Great  Britain, 
and  carrying  on  business  in  England  and  elsewtiere  as  manufac- 
turers of  dynamite  and  ottier  explosives  for  mining  purposes. 
Their  combined  capital  represents  a  sum  of  upwards  of  ;£i, 500,000. 

2.  Your  petitioners  have  learned  with  the  greatest  surprise  that 
by  a  majority  the  Chamber  of  Mines  at  Johannesburg  has  recom- 
mended the  imposition  of  a  coast  duty  of  from  53.  to  7s.  6d.  per 
case  on  all  blasting  explosives  imported  into  South  Africa.  Their 
only  information  on  this  subject  at  present  is  derived  from  the 
reports  communicated  by  Reuter's  Agency  to  the  public  Press,  and 
appearing  in  the  Times  and  other  newspapers  on  the  morning  of 
July  16,  1902. 

3.  These  reports  state  that  the  object  of  those  who  recommend 
the  imposition  of  this  duty  is  to  protect  the  local  dynamite  factory 
and  to  encourage  the  establishment  of  industries  in  South  Africa, 
but  your  petitioners  do  not  hesitate  to  affirm  that  if  such  a  proposal 
is  carried  cut  the  effect  of  it  will  be  to  revive  in  anotliet  form  the 
dynamite  monopoly,  which  formed  one  of  the  principal  grievances 
under  the  administration  of  the  late  South  African  Republic. 

4.  It  was  stated  by  the  late  Mr.  Cecil  Rhodes  and  by  others  in  a 
position  to  know  that  explosives  could  be  manufactured  as  cheaply 
in  South  Africa  as  in  Europe,  and  if  that  be  so  the  local  industry  is 
in  no  need  of  adventitious  support  derived  from  a  protective  duty 
such  as  that  now  proposed. 

5.  The  effect  of  such  a  duty,  amounting  to  no  less  than  from  ;^io 
'°  £^S  psr  'on>  must  inevitably  be  to  exclude  all  explosives  manu- 
factured in  Great  Britain  or  elsewhere  in  Europe,  wliich  could  not 
hope  under  such  a  burden  to  compete  with  the  local  manufacturers. 

6.  Your  petitioners  would  readily  submit  to  any  reasonable  taxation 
of  explosives  which  may  be  required  for  the  purpose  of  raising 
necessary  revenue,  so  long  as  the  incidence  of  such  taxation  is  made 
to  fall  equally  on  all  manufacturers  whether  within  or  without 
South  Africa.  Their  objection  is  to  the  imposition  of  a  duty 
which  will  operate  unfairly  in  favour  of  privileged  individuals  and 
companies  whose  capital  is  mostly  held  in  foreign  countries,  and 
will  result  in  the  exclusion  of  British  manufactures. 

7.  Moreover,  the  amount  of  tax  being  practically  prohibitive  to  the 
import  of  explosives,  no  substantial  revenue  can  be  expected  to  be 
derived  therefrom  and  the  duty  will  therefore  become  simply 
protective. 

8.  Your  petitioners  humbly  submit  that  the  proposal  is  one  which 
will  perpetuate  a  mischievous  monopoly,  which  in  its  operation  will 
most  injuriously  affect  the  interests  of  British  subjects  both  as 
producers  and  consumers  of  explosives,  and  which  is  contrary  to 
the  settled  policy  if  his  Majesty's  Government,  in  preserving  equal 
rights  for  all  traders. 

It  is  said  that  the  Kynoch  Company  is  also  presenting 
a  petition,  but  couched  in  stronger  terms. 


Critical  Index  to   New   Investments. 

West  End  Clothiers  Co.  (1902),  Limited. 
Capital  ;^26o,ooo  divided  into  80,000  5^  per  cent, 
cumulative  preference  and  180,000  ordinary  shares  of 
;^i  each,  and  _^"8o,ooo  in  4J  per  cent,  first  mortgage 
debenture  stock.  The  business  of  the  company  taken 
over  by  this  nevv  concern  was  founded  in  1892  to 
acquire  various  retail  clothing  shops  in  London  and  the 
provinces  established  in  1882.  It  possesses  assets 
consisting  of  properties,  held  on  lease  for  an  unstated 
period,  fixtures,  fittings,  &c.,  stock,  cash,  and  book 
debts  valued  at  ;^"n4,97i,  in  addition  to  which  the 
entire  share  capital  and  debentures  of  the  Cornhill  Mer- 
chant Tailors  Co.,  Limited,  amounting  to  ^^25,000  are 


included  in  the  sale,  making  a  total  of  £iy)^t. 
Profits  fluctuated  rather  widely  during  the  four  years  of 
which  particulars  are  given,  jumping  from  ^21,993  in 
the  twelve  months  ended  January  31,  1899,  to  ^26,197 
in  the  following  year,  and  dropping  back  to  ^23,040 
and  ;;^24,oi6,  the  average  working  out  at  ;^23,563  per 
annum.  The  vendor  company — or  rather,  Mr.  H.  H, 
Gardiner,  governing  director  of  the  new  concern,  as  he 
holds  all  the  ordinary  shares  and  3,000  out  of  the  5,000 
preference  shares  issued  by  the  old  company — has  fixed 
the  purchase  price  at  ;^303,5oo,  including  ;£i63,529  for 
goodwill,  and  of  this  sum  ^^241, 500  is  asked  in  cash, 
^50,000  in  ordinary  shares,  and  ]f  12,000  in  preference 
shares.  No  fresh  working  capital,  therefore,  is  |'  ovided 
by  the  issue  of  all  the  debenture  stock  and  prcierence 
shares,  and  150,000  of  the  ordinary  shares,  although  the 
ostensible  object  of  the  expansion  is  to  enable  the 
company  to  extend  its  operations. 

Army,  Navy,  and  Civil  Service  Co-operative 
Society  of  South  Africa,  Limited. 

In  spite  of  the  alluring  pictures  drawn  in  the  original 
prospectus  offering  60,000  ordinary  shares  in  this 
concern  last  May  the  issue  met  with  very  qualified 
success.  Only  18,410  shares  were  taken  up,  but  nothing 
daunted,  the  directors  state  that  having  been  supplied 
with  ample  funds  to  negotiate  preliminary  arrangements 
in  Johannesburg  they  have  obtained  an  option  to 
purchase  certain  leasehold  premises  for  ;^28,ooo  in 
cash,  on  the  strength  of  which  40,000  shares  of  j£i 
each  and  ;^5o,ooo  5  per  cent,  debenture  stock  are 
offered  for  subscription.  Since  their  last  effort  these 
gentlemen  have  revised  their  estimate  of  the  approxi- 
mate requirements  of  the  canteen  and  naval  ships'  trade, 
which  they  now  put  at  ;^6oo,ooo  compared  with 
_^390,ooo,  but  they  pride  themselves  on  still  refraining 
from  the  attempt  to  guess  at  the  probable  annual  turn- 
over. We  admire  their  persistency,  but  doubt  its 
meeting  with  any  more  substantial  reward  than  it  did 
on  the  previous  occasion — it  certainly  does  not  deserve 
to. 

Central  Insurance  Company,  Limited. 

This  company  started  in  a  modest  way  in  December, 
1899,  as  the  "  Birmingham  Mutual  Fire  and  General 
Insurance  Association  Limited,"  with  a  capital  of 
jf  100,000  in  ;^5  shares,  and  in  May,  1901,  increased  this 
to  ;^3oo,ooo  by  the  creation  of  40,000  additional  shares. 
Of  these  new  shares  20,000,  on  which  los.  per  share  was 
to  be  called  up,  were  offered  and  taken  at  a  premium  of 
2s.  6d.  per  share,  and  the  issued  capital  on  October  31 
last  amounted  to  ;^230,225.  Business,  it  is  claimed, 
proved  so  good  that,  in  the  opinion  of  the  directors,  the 
time  has  come  to  increase  the  subscrit)ed  capital,  and 
accordingly  another  240,000  new  shares  have  been 
created,  making  a  nominal  capital  of  ;^i,5oo,ooo.  The 
present  issue  consists  of  151,355  shares  at  is.  6d. 
premium,  and  applications  have  already  been  received 
for  75,000.  Although  the  company  has  done  fairly  well 
during  its  short  life,  the  results  shown  by  the  first 
report  are  hardly  good  enough  to  justify  such  an 
expansion  as  is  now  proposed. 

Welcome  Hill  (Moel-y-Groesau)  Mines,  Limited. 
Capital  ;f  100,000  in  ;^i  shares,  75,000  of  which  con- 
stitute the  present  issue.  Some  wonderful  assap  are 
shown  in  the  prospectus  of  this  Welsh  Gold  Mine 
running  as  high  as  279  oz.  12  dwt.  of  gold,  and  10  or. 
8  dwt.  of  silver  per  ton  of  2,240  lb.  in  some  cases,  and 
as  low  as  4  dwt.  20  gr.  silver  in  others.  The  property  is 
acquired  from  the  Cambrian  Consolidated  Mines,  Limited, 
a  company  which  claims  to  have  spent  a  considerable 
sum  of  money  in  prospecting  and  development  work 
yet  is  willing  to  sell  for  jf33,333.  of  which  ^5,000  is  to 
be  in  cash  and  ;^28,333  in  cash  or  shares  or  both,  and 
another  ;^6,ooo  in  cash,  and  j^4,ooo  in  shares  to  meet 
the  expenses  of  formation,  flotation,  &c.,  and  the 
expenses  of  this  issue.  It  is  estimated  that  to  open  the 
mine  and  provide  the  machinery  for  treating  a  minimum 
of  1,500  tons  per  month  a  sum  of  ;^i6,75o  will  be 
required,  including  .^1,250  for  superintendcnceand 
office  expenses  for  nine  months.    It  is  well  underatood 
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tiiat  no  new  Welsh,  gold  mining  proposition  can  be 
properly  floated  unless  the  prospectus  contains  some 
reference  to  the  progress  of  the  St.  David's  Gold  and 
Copper  Mine,  Ltd.,  and  accordingly  it  is  all  set  out  how 
that  concern  during  the  time  it  has  been  at  full  work 
has  produced  over  ;^7o,ooo  worth  of  gold,  and  has  not 
only  paid  for  development  work  and  expenses  but  has 
distributed  70  per  cent,  to  the  shareholders.  It  does 
not,  however,  follow  that  this  venture  will  be  equally 
successful,  and  the  shares  are  decidedly  not  for  investors 
to  touch. 

St.  Mary's  Franco-American  Petroleum  Company. 

Messrs.  E.  R.  Holden  &  Co.,  of  Sand  Fork  Petroleum 
notoriety,  are  again  to  the  fore  with  another  "  gusher," 
in  the  shape  of  10,000  ;^i  shares,  which  have  been  re- 
served for  the  British  market,  out  of  a  total  of  120,000. 
They  offer  these  at  25s.  per  share,  and  promise  a  divi- 
dend of  10  per  cent,  per  annum,  payable  quarterly,  but 
"  once  bitten,  tvVice  shy,"  and  the  investing  portion  of 
the  B.  P.  is  not  likely  to  entrust  more  of  its  funds  to 
these  gentlemen.  The  prospectus  is  naturally  a  lurid 
one,  with  estimates  of  receipts  on  a  ridiculously  high 
scale,  and  of  expenses  on  an  as  ridiculously  low  one,  and 
profit  pro.spects  therefore  entrancing,  and  it  is  further 
glorified  by  a  report  from  a  French  expert,  the  transla- 
tion of  which  makes  him  talk  of  the  management  being 
entrusted  to  "exceptionally  devoted  and  intelligent 
people,"  and  of  "  holding  one's  self  within  the  bounds 
of  extreme  prudence,"  by  taking  3s.  6d.  per  barrel  as 
the  basis  for  calculating  earnings.  Will  the  Standard 
■  Oil  Company,  to  whom  it  is  proposed  to  sell  the  oil, 
really  pay  all  that  ? 

•  Pearks'  Stores  (Africa),  Limited. 

Capital  ;^ioo,ooo  in  j£i  shares  of  which  20,000  are 
at  present  issued.  This  company 'takes  oVer  the  African 
business  of  Messrs.  Pearks,  Gun^on,  and  Tee,  Limited, 
of  "  milk-blended  butter "  fame,  with  the  leasehold 
premises,  suitable  for  a  retail  grocery  and  provision 
store  situated  in  the  very  best  position  in  Johannesburg. 
It  also  acquires  a  freehold  building  site  in  the  same 
town  on  which  it  is  proposed  to  erect  a  large  depot 
containing  cold  storage  and  .other  accommodation. 
Apparently  there  are  no  details  available  of  the  business 
done  before  the  war,  as  all  that  the  directors  will  com- 
mit themselves  to  regarding  profits  is  a  statement  that, 
after  careful  consideration  of  the  figures  submitted 
to  them  by  the  managing  director,  they  are  of 
opinion  that  the  profits  to  be  earned  will  be  sufficient  to 
pay  a  dividend  of  20  per  cent,  on  the  paid-up  capital. 
Even  this,  however,  is  sufficiently  dazzling  to  make  us 
wonder  why  Messrs.  Pearks,  Gunston,  and  Tee,  Limited, 
are  willing  to  dispose  of  such  a  bonanza  for  the  paltry 
sum  of  ;^5,ooo  in  cash  and  the  prospect  of  receiving 
one-fifth  of  any  future  issue  of  shares  of  the  authorised 
capital  as  it  now  stands. 

Yokohama  City  Waterworks  Public  Loan. 

Messrs.  M.  Samuel  &  Co.,  London  agents  to  the 
Yokohama  Municipality  for  the  payment  of  interest  and 
principal,  announce  an  issue  of  900,000  yen,  equal  at 
2s.  o^d.  per  yen  to  ;^9i,875  in  6  per  cent,  bonds  issued 
by  the  municipal  council  of  the  city  under  the  authority 
of  the  Japanese  Government,  at  the  price  of  98  per 
cent.  The  bonds  will  be  to  bearer,  and  will  be  of  small 
denominations,  equivalent  to  ;^io  4s.  2d.,  ^51  os.  lod., 
and  ;^io2  IS.  8d.  each.  Interest  is  payable  at  the  fixed 
exchange  of  2s.  ojd.,  and  the  first  half-yearly  coupon 
will  be  disbursed  on  December  25,  1902.  The  whole 
of  the  money  is  payable  by  August  15,  viz.,  5  per  cent, 
on  application,  ;^22  on  allotment,  and  ;£j2  i"  August. 
This  loan  is  part  of  a  total  issue  of  2,055,600  yen,  but 
the  larger  portion  of  it  has  been  placed  in  Japan,  the 
amount  offered  here  being  the  balance.  It  is  stated  that 
the  population  is  about  194,000,  and  the  money  is  raised  to 
extend  the  present  waterworks  of  the  city.  Applications 
may  be  sent  to  the  Hong  Kong  and  Shanghai  Banking 
Corporation  or  the  Capital  and  Counties'  Bank,  and  the 
lists  will  be  closed  on  or  before  Tuesday.    We  are 


afraid  the  market  in  its  present  mood  may  think  the 
bonds  rather  dear. 

Callender's  Cable  and  Construction  Co. 
An  issue  of  j^i  10,000  4I  per  cent,  debenture  stock  is 
announced  by  the  directors  of  this  company.  It  will 
rank  pari  passu  with  the  ;^  90,000  of  such  stock  already 
issued  and  quoted,  and  will  be  redeemable  at  no  on 
six  months'  notice  any  time  after  30th  June,  1916.  The 
price  asked  for  the  stock  is  105,  payable — 10  per  cent, 
on  application,  25  per  cent,  on  allotment,  and  the  balance 
of  ;^7o  in  two  equal  instalments  of  ;^35  each  on  1st 
October  and  ist  December  next.  The  full  dividend 
for  the  first  half-year  will  be  paid  on  ist  December 
next.  Altogether  the  assets  of  every  description,  without 
countmg  in  the  proceeds  of  this  issue  of  debenture  stock, 
are  valued  at  ;^896,347,  in  which  is  included  the  value 
of  the  property  at  Erith,  figuring  for  ;^248,599.  Profits 
last  year  came  to  about  ;^72,ooo,  and  the  year  before  to 
;^70,547,  while  the  total  charge  on  the  debenture  stock 
so  far  issued  is  ;^9,ooo  per  annum.  The  directors,  how- 
ever, have  power  to  issue  another  ;^ioo,ooo  of  this  stock, 
making  the  total  debenture  debt  ;^30o,ooo.  The  Usts 
will  close  on  or  before  Tuesday. 
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Annals  of  Empire. 

SOUTH  AFRICA. 

We  have  nothing  fresh  to  say  on  the  wilter  of 
passions  and  race  hatred  and  jealousy  working  itself 
out  in  this  unhappy  region,  and  shall  therefore  let  it  be. 
There  are  labour  difficulties,  only  about  10  per  cent,  of 
the  number  of  blacks  wanted,  attempts  to  engage  cheap 
white  labour,  appeals  for  more  women  to  go  out,  as  one 
might  send  out  sheep  and  cows,  repudiation  of  the 
Natal  land  grab  by  General  Louis  Botha  and  other 
Boers  ;  the  clamour  of  the  domineerers  in  Cape  Colony 
becomes  louder,  more  wanton,  and  disloyal,  abetted 
doubtless  by  Milner,  and  over  all  presides  Time  the 
avenger.  But  the  Transvaal  and  Orange  Colony  loans 
have  not  yet  been  offered,  and  Johannesburg  has  not 
had  time  to  generate  a  new  revolt,  nor  has  the 
Chartered  Company  stolen  the  territory  of  Portugal,  so 
we  stand  aside  and  watch. 

It  may,  however,  be  mentioned  that  a  Royal  Com- 
mission has  been  appointed  to  go  to  South  Africa  and 
investigate  the  kind  of  justice  dispensed  by  the  military 
courts  established  under  martial  lawlessness  there.  It 
seems  to  have  pretty  full  powers,  and  is  composed  of 
the  Lord  Chief  Justice  of  England,  Mr.  Justice  Bigham, 
and  Sir  John  Ardagh — two  judges  and  a  soldier — with 
Mr.  Gilbert  Mellor,  barrister,  as  secretary.  Perhaps  it 
may  do  some  good,  perhaps  not.     It  sails  on  August  9. 

And  it  may  not  be  amiss  to  note  that  the  Times 
Bulawayo  man  has  brought  a  stream  of  accusations 
against  the  administration  of  the  Chartered  Company, 
winding  up  with  the  remark  that  "the  sooner  it  is 
bought  out,  with  reasonable  regard  to  the  interests 
involved,  the  better."  Quite  so  ;  John  Bull,  the 
bumptious  and  paper  smothered,  to  pay  ;^i5,ooo,ooo  in 
order  to  acquire  the  right  to  enjoy  a  deficit  of  between 
;^35o,ooo  and  ;^5oo.ooo  per  annum  !  plus  financing,  of 
any  number  of  land-settling,  wife-shipping,  railway  and 
"public  works  "  creating  schemes  the  better.  And  John 
is  just  the  boy  to  do  it.  It  is  a  mere  matter  of  under- 
writing. HI 
CANADA.  *l 

At  the  instance  of  the  Canadian  Pacific  Railway,  the 
Canadian  Ministry  has  been  graciously  pleased  to 
inform  the  British  Government  that  said  railway  com- 
pany is  prepared  to  put  four  twenty-knot  steamers  on  a 
summer  route  between  Quebec  and  Liverpool,  and  a 
winter  route  between  Halifax  and  the  same  highly 
favoured  British  port  and  to  do  it  for  a  subsidy  that 
may,  perhaps,  be  less  than  ;^26o,ooo  a  year.  How 
condescending  !  No  wonder  the  Morgan  Atlantic 
"  Combine  "  begins  to  feel  like  "  up  a  tree." 

INDIA. 
The  Viceroy's  telegram  about  the  Indian  famine  dated 
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last  Saturday  announces  that  another  increase  of  13,000 
has  taken  place  in  the  number  of  wretched  beings  in 
receipt  of  famine  relief  under  one  form  or  another. 
This  brings  the  total  up  to  488,000,  and  the  increase 
falls  upon  Bombay  and  Baroda,  which  remain  the  most 
striken  regions  in  the  country.  Rain,  however,  fell 
generally  during  the  week  ended  July  ly.  Lord  Curzon 
says,  and  was  heavy  on  the  Burma  oast  and  m  parts  of 
Bengal  and  Southern  India.  In  Surat  it  was  abnormal, 
but  in  Gujarat  it  was  still  materially  deficient,  and  much 
below  the  average  in  the  East  Gangetic  Plain,  in  part  of 
the  Central  I'rovinces,  and  in  Hyderabad.  A  large 
decrease  has  taken  place  in  the  numbers  on  the  relief 
works  in  Central  India  and  Rajputana,  but  outside  the 
distressed  area  more  rain  is  required  in  part  of  the 
Punjab,  United  Provinces  of  Agra  and  Oudh,  Central 
Provinces,  and  in  Hyderabad.  Notwithstanding,  Lord 
Curzon  persists  in  telling  us  that  the  agricultural  condi- 
tions are  generally  satisfactory  over  the  greater  part  of 
India,  and  doubtless  his  revenue  collectors  will  do  their 
utmost  to  wring  the  last  rupee  out  of  the  hands  of  the 
wretched  and  starving  cultivators.  That  is  the  plain 
fact,  Delhi  Durbar,  India  Office  reception,  increased 
cost  of  the  army,  and  everything  else  notwithstanding. 
In  the  Bombay  Province  alone  there  are  now  294,000 
human  beings  in  receipt  of  relief,  with  55,000  in 
Bombay  Native  States,  48,000  in  Baroda,  and  43,000  in 
Rajputana.  

w  Notes  on  Books. 


Invcslmcul  and  Speculation  in  Brilish  Raihvays.  By 
William  J.  Stevens.  (London  :  Effingham  Wilson.) — 
We  are  able  to  give  this  little  book  a  cordial  welcome. 
It  is  excellently  written,  temperate,  careful  and  accurate. 
Mr.  Stevens,  in  the  days  when  the  Investors'  Review 
was  a  monthly  magazine,  contributed  some  valuable 
articles  to  its  pages,  and  has  for  a  long  course  of  years 
so  devoted  himself  to  the  study  of  British  railway 
affairs  that  he  is  now  entitled  to  be  regarded  as  a  com- 
petent authority  on  the  subject.  His  views  are  never 
extreme,  and  at  the  same  time  the  weight  of  evidence 
is  such  that  the  sum  of  Mr.  Stevens's  treatise  is  a  rather 
formidable  indictment  against  the  management  and 
capitalisation  of  our  railways.  At  all  points  we  do  not 
agree  with  him,  but  even  when  disagreeing  it  is  im- 
possible to  refrain  from  admiring  the  candour  and 
faithfulness  with  which  he  marshals  and  sticks  to  his 
facts.  One  point  of  difference  may  be  mentioned.  In 
dealing  with  the  recent  issue  of  preference  stock  by  the 
London  and  North-Western  Company,  Mr.  Stevens 
seems  to  regard  it  as  an  improvement  upon  the  old  plan 
of  simply  issuing  ordinary  stock.  We  hardly  think 
this  is  the  case,  in  present  circumstances  at  least. 
It  would  have  been  better  for  the  ordinary 
stockholders  in  the  long  run  not  to  have  had  a 
preference  stock  put  ahead  of  them  to  the  amount 
of  ;^2, 050,000  or  any  other  sum.  That,  however,  is  a 
matter  of  opinion  quite  debatable.  In  all  the  work 
consists  of  twenty-nine  chapters,  the  first  ten  of  which 
deal  with  general  subjects,  and  the  remainder  severally 
with  the  financial  history  and  position  of  all  the  railways 
of  England  and  Scotland  of  any  importance.  At  the 
end  are  tables  of  statistics  which  will  be  found  accurate 
and  most  valuable  for  reference.  Altogether  the  book 
is  an  excellent  one. 


Garden  Cities  of  To-utorrow.  By  Ebenezer  Howard. 
(Price  IS.  net.  London :  Swan  Sonnenschein  &  Co., 
Limited,  Paternoster  Square.) — We  have  always  been 
attracted  by  Mr.  Howard's  scheme  since  first  it  was 
brought  to  our  notice,  and  regarding  it  merely  as  a 
pleasant  millennial  vision,  feel  grateful  to  its  originator 
for  the  happy  pictures  of  times  to  come  he  conjures  up. 
This  new  edition  of  his  little  book  To-nu^rroK'  is  alwut 
as  enticing  as  any  work  of  the  Irind  could  possibly  be, 
and  we  are  sorry  that  so  little  real  progress  has  been 
made  towards  founding  that  model  city.  If  only  some 
millionaire,  unable  to  find  a  satisfactory  outlet  for  his 
wealth,  would  come  forward  and  stump  up  the  money 


to  purchase  the  necessary  estate,  and  to  lay  oat  the 
proposed  city,  a  real  start  might  be  possible.  Why 
does  not  the  universally  bountiful  Mr.  Carnegie  hand 
over  say  ;^  1,000,000,  the  proceeds  to  be  devoted  to  the 
creation  of  just  such  a  pleasant  centre  of  industry  and 
rusticity  as  Mr.  Howard  limns  for  us.  The  thing  might 
even  be  made  to  pay,  for  there  is  a  business  air  given 
to  the  project,  that  taken  by  itself  is  not  the  smallest  of 
its  attractions.  A  large  tract  of  land  would  be  bought, 
and  in  the  centre,  or  near  the  centre  of  it,  an  ideal  town 
would  be  laid  out  in  concentric  circles  with  the  muni- 
cipal and  other  public  buildings  in  the  heart,  surrounded 
by  a  magnificent  park,  and  tjeyond  that  by  residences 
of  all  descriptions  with  a  fringe  of  manufactories  on  the 
outside.  All  the  rest  of  the  territory  would  be  devoted 
to  agriculture  and  market  gardening,  with  the  city  as 
principal  consumer  of  the  products.  Mr.  Howard  does 
not  quite  let  us  into  the  secret  of  the  sources  of  income 
for  the  inhabitants  of  this  city,  but  that  doubtless  would 
come,  and  anyway  the  experiment  appears  to  be  worth 
trying  to  see  whether  humanity  can  be  rescued  from 
the  destructive  influences  of  modern  city  existence. 
Short  of  the  millionaire,  however,  were  are  afraid  this 
prosaic,  speculative,  and  on  the  whole,  hard-up 
generation  will  do  next  to  nothing  to  enable  the  dream 
to  become  a  reality. 

Recolleclions  of  a  Director.  By  the  Rev.  Prebendary 
Kempe,  M.A.— This  little  book  has  been  printed  for 
private  circulation  only,  and  consists  of  recollections 
arising  from  the  reverend  author's  connection  with  the 
Clerical,  Medical,  and  General  Life  Assurance  Society. 
It  is  an  interesting  httle  work,  with  some  quaint  touches 
in  it  and  a  great  deal  of  kindliness  shining  through  its 
pages.  To  old  members  of  this  important  life  office  it 
will  therefore  be  precious.  Mr.  Kempe  goes  over  in  his 
memory  the  men  of  note  who  have  been  connected 
with  the  society,  and  has  something  interesting  to  say 
about  them  all.  He  winds  up  with  some  excellent 
advice  about  life  insurance. 


The  Bond  of  Empire.  By  M.  G.  Jessctt,  F.RG.S. 
(London  :  Sampson  Low,  Marston  &  Co.,  Limited.)—- 
This  work  is  illustrated  by  a  number  of  photographic 
portraits  of  the  gentlemen  whom  Mr.  Jessett  appears  to 
consider  the  leading  lights  of  Empire.  They  are  not 
bad.  As  for  the  text  itself  it  is  obviously  the  production 
of  an  amiable  man  who  diligently  watches  the  surface 
of  things  to  whom  the  current  phraseology  and  pohtical 
cant  of  the  day  is  a  serious  gospel  message.  One 
cannot  open  the  book  at  any  page  without  lighting  upon 
the  platitudinisms  of  an  innocent  mind  bent  upon 
twaddling  amiably,  so  that  it  is  impossible  to  get  angry 
with  the  writer,  however  silly  he  may  be  now  and  then. 
He,  for  instance,  tells  us  on  page  175,  that  as  an 
Empire  we  can  be  self-supporting.  Now  that  we  arc 
making  such  perceptible  advance  in  Imperial  federation, 
and  have  established  such  cordial  relations  with  our 
Colonies,  the  question  of  inter-Imperial  trade  is  of 
extreme  importance.  "  A  defensive  union  and  a  trade 
federation  will  hold  the  Empire  together."  To  those 
who  know  how  different  the  real  sentiment  of  the 
Colonies  is  to  that  thus  assumed  to  exist,  these  words 
can  only  afford  amusement,  but  they  are  fairly  repre- 
sentative of  the  temper  displayed  throughout,  and  in 
reality  we  are  bound  to  say  Mr.  Jessett  appears  to  us  to 
be  painfully  ignorant  of  the  subject  about  which  he 
gossips  and  sermonises  so  effusively.  The  Colonies  wUl 
stick  to  us  as  long  as  we  lend  them  money,  or  as  it  siuts 
their  own  interests  in  other  respects,  but  not  a  day  longer. 
It  is  all  an  affair  of  pounds,  shillings,  and  pence,  and 
the  sentiment  imparted  into  the  relation  between  them 
and  the  mother  country  by  recent  Imperialist  dreamers, 
is  misleading  to  a  degree  the  bulk  of  the  people  are 
quite  incapable  of  comprehending.  Therefore,  all  the 
purring,  and  tariff  framing,  and  general  prophesying  of 
amiable  people  like  the  author  of  this  book,  is  .is 
unsubstantial  as  whipped  cream. 

Key  to  the  Rules  of  the  Stock  Exchange.     By  ff*"* 
f  Chiswell.    (London  :  Eflingham  Wilson.)— Wc  handed 
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this  book  to  a  member  of  the  Stock  Exchange  who, 
after  examining  it  with  some  care,  returned  it  with  the 
intimation  that  it  seemed  to  be  carefully  done,  and 
ought  to  be  exceedingly  useful  to  those  people  who 
have  much  to  do  with  Stock  Exchange  business. 
The  rules  are  gone  over  by  the  author  systematically 
from  the  first  to  the  last,  their  meaning  expounded, 
discrepancies,  obscurities,  and  redundancies  noted,  with 
the  result  that  everybody  who  takes  the  trouble  may 
obtain  a  reasonably  exact  knowledge  of  his  position  in 
relation  to  any  difficulty  that  may  arise.  Taken  as  a 
whole,  the  rules  which  have  been  elaborated  over  a  long 
course  of  years  by  the  wisdom  of  the  Stock  Exchange 
Committee  excite  no  small  admiration.  The  spirit 
dictating  them  is  almost  uniformly  fair  and  enlightened, 
and  although  perfection  has  not  yet  been  attained,  most 
of  the  alterations  from  time  to  time  made  show  that  the 
committee  is  ever  solicitous  of  improvement.  To  many 
people  it  will  seem  that  the  facilities  for  pure  gambhng 
transactions  are  larger  than  they  ought  to  be,  but  that 
perhaps  is  unavoidable  in  the  existing  state  of  sentiment. 
Certainly  any  objection  raised  on  this  score  is  always 
met  with  the  statement,  "  what  can  you  do  ?  people  will 
gamble  no  matter  how  you  try  to  stop  them."  It  is 
unfortunately  true,  and  so  we  cannot  blam.e  the  Stock 
Exchange  for  the  tendency  of  its  rules.  Nor  must  we 
forget  that  these  rules  are  drawn  up  to  govern  the 
relations  and  conduct  of  its  members  alone.  The 
committee  does  not  legislate,  and  never  professes  to 
legislate  for  the  public.  Its  very  limitations,  therefore, 
might  cause  it  to  do  injustice  without  the  least  design 
that  way. 


TRADE  AND  PRODUCE. 

Wheat. — This  has  been  a  week  of  extremely  slack  demand,  and 
a  depressing  tone  has  prevailed  in  all  the  markets.  English  wheat 
is  offered  only  in  small  quantities  at  any  of  the  centres,  and  values 
remain  practically  the  same.  Farmers'  deliveries  this  week  amount 
to  14,775  V^-t  as  compared  with  8,92 1  qrs.  last  week,  and  the  average 
pricehasadvancedid.  t0  30s.  lid.  Imports  into  the  United  Kingdom 
were  325,194  qrs.,  against  326,503  qrs.  last  week,  and  the 
season's  import  to  date  amounts  to  14,925,456  qrs.,  against 
14.637,669  in  the  corresponding  period  last  year.  The  quantity  of 
wheat  and  flour  on  passage  to  our  ports  is  estimated  by  Dornsbuch 
at  2,430,000  qrs.,  against  2,670,000  last  week.  Futures,  notwith- 
standing some  fluctuations,  have  advanced  a  little  above  last  week's 
figure  on  the  receipt  of  favourable  American  cables,  and  they  closed 
about  f  d.  above  the  opening.  The  supply  in  sight  east  of  the 
Rockies  has  risen  from  27,793,000  bushels,  the  figure  for  last 
week,  to  28,165,000  bushels,  which  is  still,  however,  much  below 
36,483  000  bushels  the  estimated  supply  a  year  ago.  American  pros- 
pects are,  on  the  whole,  brighter  than  last  week,  though  rain  has 
interfered  with  the  proper  harvesting  and  threshing  of  the  crop  in 
the  winter  wheat  States. 

Maize  has  fluctuated  somewhat,  but  has  become  firmer  on  receipt 
of  encouraging  Chicago  advices.  Futures  are  quiet,  and  the  little 
business  that  is  being  done  is  at  the  old  rates.  'The  supply  in  sight 
stands  at  9,152,000  bushels,  against  8,484,000  last  week. 

Cotton, — Reports  of  splendid  weather  prospects,  and  an  un- 
usually early  picking  season,  have  caused  a  great  falling  off  from 
the  high  positions  reached  in  the  cotton  market  last  week,  and 
prices  have  declined  Jd.  on  the  week,  American  descriptions  now 
standing  at  (middling)  4jjd.  Brazilians  have  been  in  good  demand 
all  through  the  week,  but  values  have  fallen  a  little  in  sympathy 
with  American  quotations.  Egyptians  were  practically  neglected 
till  near  the  close,  when  a  moderate  inquiry  was  made,  but  offerings 
were  free  and  prices  sank.  Futures  have  fluctuated  a  good  deal, 
gaining  one  or  two  points  one  day  only  to  lose  as  much  the  next. 
Local  buying  had  sometimes  a  stimulating  influence,  but  large 
selling  orders  came  in  from  abroad,  and  values  have  declined  nearly 
7  points  on  the  week.  Egyptian  futures  have  been  active,  though 
on  receipt  of  weaker  Alexandrian  cables  and  heavy  selling  orders 
prices  have  receded  a  good  deal.  Imports  into  the  United 
Kingdom  for  the  week  ending  July  17  came  to  8,410 
bales,  and  exports  in  the  same  period  to  11,625  bales. 
New  crop  cotton  is  being  picked  in  South  West  Texas,  and 
the  general  crop  movement  will  be  unusually  early.  Business  has 
generally  been  very  unsatisfactory  both  to  spinners  of  yarn  and 
manufacturers.  Yarns  are  dull  and  buyers'  demands  are  moderate. 
Merchants  show  little  disposition  to  buy,  hoping  that  the  growing 
crop  will  bring  a  lower  scale  of  prices.  Indian  trade  is  reviving, 
though  unremunerative,  and  Chinese  inquiry  is  impracticable. 
From  the  beginning  of  October,  quotations  are  to  be  made  in 
one-hundredths  in  place  of  one-sixtyfourths  on  the  Liverpool  Cotton 
exchange,  an  adoption  of  a  part  of  the  metric  system  which  ought 
to  be  very  beneficial  to  the  cotton  trade. 

Wool.— The  wool  trade  is  in  a  very  healthy  condition,  values 
being  still  on  the  ascent,  and  demands  being  numerous  and  for 
large  quantities.  Colonial  wool  sales  still  occupy  buyers'  attention, 
and  prices  of  all  grades  are  more  than  maintained.    The  recent 


merino  advance  has  been  no  barrier  to  tlie  keen  inquiry  for  home, 
continental,  and  American  representatives.  Improved  prices  have 
reached  all  qualities,  and  crossbred  wools  especially,  tend  towards 
a  higher  level.  Orders  for  next  spring  occupy  the  chief  attention 
of  worsted  makers,  and  superior  fabrics  command  a  high  price, 
though  not  so  high  as  wool  rates  would  warrant.  Half-bred  wools 
are  more  freely  consumed,  but  last  season's,  of  which  many  lots  yet 
remain,  fall  dead  on  the  market,  prices  being  very  weak  and 
irregular.  The  yarn  market  is  active,  deliveries  are  on  a  consider- 
able scale  and  values  are  well  supported.  French  caahmere  yarns 
are  m  active  requtst,  and  lambs  wool  and  fancy  yarns  are  being 
bought  up  in  large  quantities.  Blankets  fluctuate  a  good  deal,  and 
carpets  vary  in  different  markets.  Orders  for  South  .\frica  are  still 
few  in  number,  and  not  miny  are  expected  for  some  time  from  that 
quarter,  but  a  large  Canadian  and  Australian  spring  demand  is 
antici-ated.  Heavy  contracts  are  being  placed  in  the  hosiery  trade 
for  home  and  colonial  markets. 

Copper — The  copper  market  has  not  developed  any  new  features 
during  the  week.  Only  a  moderate  amount  of  activity  was  shown 
at  the  beginning,  caution  being  the  cue  of  the  majority  of  dealers  in 
regard  to  the  future,  though  offerings  for  near  maturities  were 
considerable.  Liter  on  more  animation  was  observable,  but  values 
have  as  a  whole  declined  all  week,  despite  the  large  speculative 
buying  in  New  York.  Cash  closed  at  £53  los.  making  a  decline 
of  i2s.9d.  on  the  weekand  three  months  was  also  down  at  ^52  12s.  6d. 
Settlement  price  ;^52  123.  6d.  The  increased  output  this  year  of 
the  American  companies  will  prevent  anything  like  a  sustained 
rise  in  prices  notwithstanding  the  growing  value  of  copper  in  the 
extension  of  electrical  undertakings.  Last  year  American  froduction 
was  less  than  that  of  1901,  the  chief  decline  being  due  to  a  falling 
off  in  Montana,  but  this  year  nearly  all  the  companies  are  working 
with  improved  plant  and  equipment,  new  companies  are  extending 
the  area  of  copper  production  and  it  is  estimated  that  the  present 
rate  of  consumption  must  be  maintained  in  the  United  S'ates  and 
extended  in  other  countries,  if  values  are  to  remain  at  their  present 
level.  The  speculative  outlook  is  therefore  extremely  uncertain. 
Tin. — The  tendency  in  tin  has  been  very  irregular,  and  a 
reaction  in  New  York  has  lowered  values  considerably  below  the  high 
level  they  reached  last  week.  Inquiries  for  ca^h  and  near  delivery, 
however,  kept  prices  steady  at  the  close,  in  «pite  of  the  attempted 
"  bear  "  depressing  of  the  for^vard  position.  Cish  me'al  declined  on 
the  week  £2  and  now  stands  at  £126  15s.  Three  raanlhi 
lost  more  than  all  they  gained  last  week,  and  at  the  cose  was 
quoted  at  £124  IDS.,  a  decline  of  £2  15s.  Settlement  price 
^127  los. 

Coal. — The  strike,  intensified  though  it  was  last  week  by  the 
action  of  25,000  lads  in  the  Yorkshire  area  peremptorily  refusing 
to  work,  shows  signs  of  collapsing,  but  the  labour  outlook  is 
extremely  uncertain,  and  a  depressing  influence  has  been  felt  in  alt 
the  markets.  House  coal  is  in  summer  demand  and  the  quantity 
dispatched  from  the  fields  is  very  small,  but  values  have  not 
declined  much,  despite  the  lessened  output.  Steam  coal  is  in  active 
request  from  the  Yorkshire  field,  but  the  lull  in  the  South  Wales 
trade  continues  and  inquiries  for  prompt  and  early  shipment  have 
been  very  irregular.  All  over  the  country  there  is  a  slackened 
demand  for  inferior  qualities  and  the  orders  for  second  class  coal 
at  many  of  the  collieries  are  practically  exhausted.  Coke  is 
everywhere  in  request  especially  for  export,  and  prices  -have  been 
maintained.  Contract  fuel  is  equal  to  present  requirements.  Coal 
and  coke  shipments  from  the  "Tyne  are  a  good  average  for  the 
season.  From  January  i  to  June  30,  however,  there  was  a  decrease 
of  I  '23  per  cent,  on  the  same  period  last  year — the  total  shipments 
only  amounting  to  6,857,425  tons.  Coke  shipments  were  156,342 
tons,  a  decrease  of  15  84  per  cent.  The  Pennsylvania  coal  strike  is 
now  running  its  tenth  week,  the  number  of  men  affected  is 
110,000  and  the  total  loss  to  date  is  estimated  at  about  ;^i2,ooo,ooo. 
Market  reports  from  home  centres  do  not,  however,  report  any 
appreciable  change  in  the  effect  it  is  producing  in  our  export 
trade.  The  output  of  coal  in  India  has  risen  from  4,066,294  tons  in 
1897  to  6,635,727  tons  in  1901.  A  further  continuous  increase  is 
expected,  and  Indian  coal  is  gradually  strengthening  its  hold  on  the 
Ceylon,  Straits  Settlements,  and  Aiden  markets. 

Iron. — The  iron  markets  maintain  their  active  and  hopeful  con- 
dition, the  large  immediate  American  orders,  and  the  prospect  of 
these  being  continued,  having  a  strengthening  tone  at  all  the  pro- 
ducing centres.  There  are  still  thirty-seven  furnaces  in  blast  at 
Barrow,  as  against  thirty-five  last  year,  and  demand  is  eager,  though 
the  competition  of  German  smelters,  who  are  securing  many  orders 
for  hematite  pig,  prevents  values  from  reaching  so  high  a  level  as 
might  have  been  anticipated  from  the  keen  demand.  Most  of  the 
Cleveland  iron  purchased  continues  to  go  to  America.  Six  steamers 
are  loading  at  Middlesborough  prepared  to  take  20,000  tons,  and  at 
least  30,000  tons  is  expected  to  cross  to  the  United  States  within 
the  next  six  weeks.  The  quantity  stored  at  Connal's  continues  to 
decrease  materially.  Steel  makers  are  in  general  very  busy,  and 
plates  and  other  steel  products  are  in  brisk  demand.  Quotations 
for  finished  iron  have  risen  considerably  in  English  markets,  and 
this  has  led  to  more  inquiries  at  Glasgow.  The  home  demand  for 
bars,  angles,  and  various  classes  of  small  iron  is  very  good,  and 
export  merchants  are  putting  forward  indents  for  rods,  tin  plates, 
and  angle  iron.  Agents  of  firms  doing  business  in  South  Africa 
report  that  the  shipments  of  goods  sent  out  before  the  end  of  the 
war  are  suflicient  at  present  to  meet  the  market's  requirements,  and 
exports  to  South  African  ports  are  not  above  the  average  for  the 
time  of  year.  Railway  rolling-stock  makers  are  very  active,  but 
demand  has  eased  off  a  little,  and  the  locomotive  trade  is  duller. 
Prices  of  tin  plates  have  kept  up,  and  the  labour  difticulty  in  that 
industry  has  been  settled,  a  joint  agreement  between  masters  and 
men  having  been  agreed  to  for  another  year.  The  British  Consul- 
General  in  Germany  reports  that  a  much  larger  trade  could  be  done 
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by  British  tin-plate  manufacturers  in  Germany,  were  they  to  be 
more  careful  aliout  prompt  and  certain  delivery. 

Tea. — The  tone  of  the  tea  market  has  improved  this  week,  the 
recent  slackness  having  given  place  to  a  general  demand,  and  good 
quality  ttas  have  sold  well.  This  month  so  far  shows  an  increase 
in  duty  payments  of  nearly  three  million  pounds,  a  fact  which,  as 
Messrs.  Gow,  Wilson  &  Stanton  observe  in  their  report,  proves 
that  the  quantity  taken  out  of  bond  before  the  Budget  has  now 
t)een  cleared  off  the  market.  Of  the  16,198  packages  of  Indian  tea 
brought  forward,  10,948  were  new  season'3  teas,  and  the  average 
price  realised  was  6iyd.,  against  5'8sd.  last  week  and  8s8d.  a  year 
ago.  The  steady  tone  noticeable  in  Ceylon  leas  last  week  has  been 
more  pronounced,  even  ommon  qualities  ruling  a  trifle  dearer,  and 
1  he  average  (irice  for  the  week  was  6o8d.,  against  6-56d.  in  1901. 
Imports  into  the  United  Kingdom  from  January  o  June  come  to 
112,182,690  lb.— a  very  slight  increase  on  the  figure  for  the  same 
jeriod  last  year. 

Sugar. — Speculative  buying  has  Induced  a  stronger  tone  in  the 
sugar  markets,  stimulated  by  a  better  tendency  in  America  and 
strong  reports  from  I'aris.  August  encagements  were  in  many 
cases  shifted  to  new  crop,  which  improved  2d.  in  value,  and 
holders  look  for  a  rise  in  refined  in  spite  of  the  bounties  on  produc- 
tion. It  is  feared,  however,  that  speculation  may  force  up  prices 
and  postpone  the  permanent  improvement  which  the  market  is 
waiting  for.  The  American  market  has  gone  up  from  3A  to  3§ 
(7s.  gd.  c.i.f )  equal  to  about  5s.  3d.  f.o.b.  Hamburg,  at  which  price 
Cuba  is  selling  slowly.  Reports  from  that  island  state  that  the 
crop  may  reach  800,000  tons,  but  the  situation  in  Louisiana  is  some- 
what discouraging,  and  insufficient  rains  are  likely  to  cause  consider- 
able  shortage.  Even  with  an  average  crop  next  season,  stocks  will 
still  be  too  large  for  prices  to  rise  appreciably.  Imports  to  date 
amount  to  398,588  tons.  Keceipts  for  week  26,000  tons  ;  meltings, 
37,000  ;  stocks,  130,000. 

Freights.— There  has  been  a  slight,  a  very  slight,  improvement 
in  the  tone  of  both  outward  and  inward  freight  markets  during  the 
past  week,  but  employment  generally  remains  scare  and  rates  arc 
barely  steady.  In  the  outward  market  a  good  supply  of  boats  and 
only  moderate  demand  make  the  trend  of  the  market  easy.  This  is 
particularly  true  of  the  Ualtic  fixtures  and  rates  for  Mediterranean 
ports.  Rates,  however,  to  South  American  ports  are  well 
maintained,  and  the  eastern  market,  too,  shows  some  signs  of 
recovery  in  general  cargoes.  The  American  homeward  market  is 
slack  for  prompts,  but  prospects  for  the  autumn  are  considered 
good,  though  charterers  are  not  coming  forward  quickly.  Black 
Sea  and  neighbouring  markets  are  a  trifle  stronger  for  prompt 
positions,  while  the  Plate  is  so  depressed  that  many  boats  are 
leaving  in  ballast.  The  rush  of  exports  from  America  to  South 
Africa  is  likely  to  have  a  depressing  effect  on  rates  for  the  incoming 
jute  season  at  Calcutta. 

Linen. — Wet  weather  in  the  North  of  Ireland  has  had  a  serious 
effect  on  the  flax  crop  and  a  considerable  shortage  is  now  regarded 
as  certain.  Linen  yarns  are  quoted  at  higher  rates,  which  are 
keeping  buyers  from  the  market,  but  the  coarser  yarns  remain  at 
the  same  figure  as  last  week.  In  addition  to  the  failure  of  the 
Irish  flax  crop,  supplies  of  Russian  are  becoming  extremely  scarce, 
so  that  spinners  will  be  compelled  to  raise  their  prices  substantially 
before  long,  if  the  increased  cost  of  flax  is  to  be  covered.  Business 
in  linen  goods  is  active  for  the  time  of  year,  most  factories  working 
at  full  time  and  there  being  a  steady  demand  for  the  lower  and 
medium  ranges  of  goods,  a  demand  which  is  extending  to  finer 
qualities.  Stocks  have  fallen  off  during  the  last  month,  partly 
owing  to  the  forwardness  of  buyers  and  partly  to  diminished 
production.  Unions  and  hoUands  and  handkerchiefs  have  lieen  in 
especial  request.  Continental  and  Colonial  tone  is  good,  but  the 
United  States  market  does  not  show  much  expansion  and  Cuba  is 
Hat.  Jute  continues  to  improve,  new  crop  especially  being  in  great 
demand  and  there  is  a  steady  inquiry  for  jute  yarns.  Expensive 
orders  for  hessians  from  the  States,  Argentine  and  home  markets 
have  been  given  out  and  floor-cloth  and  mangled  hessians  command 
rather  higher  prices. 


MINING   NOTES  AND  NEWS. 

The  feature  of  the  South  African  Market  has  been  a  further 
shrinkage  in  quotations,  due  to  continued  liquidation  and  the  indif- 
ference of  the  public.  Dealers  have  consequently  been  perturbed 
in  mind,  and  their  sleep  o'  nights  has  not  been  the  more  peaceful 
by  reason  of  the  suspense  and  th^ir  apprehensions  as  to  what  may 
happen  during  the  forthcoming  settlement.  The  fact  that  there 
were  no  less  than  seven  failures  last  time,  even  though  "unim- 
portant," together  with  the  further  fall  in  prices,  have  combined  to 
reveal  rather  alarming  symptoms  of  forthcoming  probable  troubles. 
All  this  has  helped  to  paralyse  the  energy  of  the  professionals,  and 
they  pray  in  vain  for  the  public  to  step  forth  to  release  them  from 
their  precarious  situation.  But  the  public  see  nothing  to  encourage 
them  ;  nothing  alluring  either  in  South  Afric  i  or  in  London. 
Disquieting  news  respecting  the  labour  supply  continues  to 
come  from  Johannesburg.  Cabling  at  the  close  of  last  week, 
(or  instance,  the  Titius  correspondent  declares  that  "the  scarcity  of 
labour  in  the  new  colonies  continues  to  exercise  acutely  the  public 
mind,"  and,  in  recognising  that  some  of  the  causes  may  be  tem- 
porary, adds  that  •'  while  tie  mines  are  anxiously  waiting  for  70,000 
or  80,000  natives,  the  Association  is  unable  to  secure  more  than 
4,000  or  5,000  a  month."  The  public  wisely  attach  more  importance 
to  news  of  this  kind  than  they  do  to  all  the  efforts  made  to  assure 
them  that  the  prices  are  below  the  intrinsic  values  of  the  shares. 
They  likewise  take  due  note  of  the  persistency  with  which  the  com- 
panies are  issuing  new  capital  and  increasing  old,  the  latest  being 
the  West  Roodepoort  Deep,  with  an  issue  of  113,600  new  shares  of 
£1  each  offered  to  the  shareholders  at  the  rate  of  one  new  share  for 


every  two  shares  held.  Evidently  the  mignates  themselves 
have  become  alarmed,  their  apprehenMonv  being  revealed  by 
the  decision  of  Mr.  Beit  to  proceed  to  Johanne^urg  wiliioat 
unnecessary  delay.  His  objtct,  It  it  stated,  Is  to  study  matten 
on  the  spot,  probably  to  ase  all  his  persuasive  powers  and  to 
the  native  from  his  home,  to  soften  his  indignation,  and  to  imi 
him  with  the  munilicence  of  a  monthly  wage  of  £7,  all  foand.  He 
is  to  be  followed,  according  to  the  reports  in  circalation,  by  Mr. 
Abe  Bailey,  by  one  of  the  partners  in  Barnato  brothers,  and 
vaiious  other  gentlemen  "  whose  position  in  the  mining  indtitlry 
will  make  their  presence  useful  i.i  the  Gold  Reef  City  at  the  present 
moment."  Doubtless,  therefore,  we  shall  see  miracles  aocoo- 
plished  in  a  few  weeks'  time,  for  Nature's  laws  themselves  noit 
begin  to  feel  unslab!e  in  face  of  momentous  action  on  the  part  of 
those  whose  power  is  so  great  as  to  involve  mighty  empires  in 
war.  It  has  been  said  that  the  past  account  has  t>een  on«  of 
the  dullest  experienced  for  ten  years,  and  that  is  not  incredible. 
The  weak-kneed  "  bulls "  and  jobbers  who  overloaded  them- 
selves on  the  eve  of  peace  in  the  assured  expectation  of  a 
"  boom "  have  been  compelled  to  throw  their  share*  on  the 
market,  being  unable  to  hold  longer.  It  is  stated  that  carrying- 
over  facilities  will  t>e  again  restricted  in  order  further  to  cmih 
the  impecunious  gambler.  Surely  such  people  are  not  to 
be  encouraged  under  any  circumstances,  when  once  their  pockets 
have  been  emptied.  An  effort  was  made  on  Wednesday  afternoon 
to  put  prices  up  a  little  and  it  met  with  a  certain  degree  of  tooccM, 
a  great  many  shares  leaving  off  with  fractional  improvemenia, 
the  most  conspicuous  being  Modderfontein,  with  a  rise  of  |,  svUM 
South  African  Gold  Mines,  H.  E.  Props,  and  Durban  Roodepoort 
Deep  each  advanced  J.  The  improvement,  however,  did  not  la^ 
for  a  sagging  tendency  again  developed  itself  on  the  following  diy 
and  has  continued,  a  rumour  on  Thursday  to  the  effect  thai  Mr. 
Rudd  had  resigned  his  seat  on  the  Board  of  the  Gold  Fields  Com- 
pany knocking  quotations  down  all  round.  Why  a  Rudd  ecUpte 
should  do  that  Solomon  might  not  know.  It  is  o^cially  stated  that 
Mr.  Rudd  does  not  intend  to  sever  his  connection  with  the  company 
until  the  end  of  the  year,  his  desire  being  to  retire  into  private  life. 

All  other  sections  of  the  mining  market  have  been  idle  and  list- 
less. Rhodesians  have  been  weakened  by  the  publication  of  several 
mining  company  reports  of  an  unfavourable  character,  dealt  with 
below.  Little  or  no  business  has  been  done  in  West  Africans, 
whilst  the  West  Australian  section  has  been  depressed  by  the 
circular,  appealing  for  more  capital,  issued  by  the  directors  of  the 
Lake  View  Consols.  The  only  shares  that  have  maintained  a 
consistent  firmness  have  been  Indians.  An  interim  dividend  of  2S. 
per  share  has  been  declared  by  the  Champion  Reef,  on  accoant  of 
profits  made  for  the  second  four  months  of  the  company's  financial 
year,  which  ends  September  30,  making  5s.  6d.  per  share  for  the 
eight  months  to  May  31  last.  The  reduction  in  the  amount  per 
share,  as  compared  with  the  dividend  paid  for  the  corresponding 
period  last  year,  is  due  to  the  falling  off  in  the  returns  to  the  extent 
of  approximately  17,000  oz.  of  bar  gold,  owing  to  the  stoppage  of 
some  of  the  mills  and  the  cyanide  plant  in  the  months  of  March 
and  April,  in  consequence  of  the  short  supply  of  water.  Rain  has 
since  fallen,  and  the  whole  of  the  mills  and  cyanide  plant  are  noir 
in  operation. 

Geelong  Gold  Mining  Company.— This  company,  which  is  also 
a  subsidiary  of  the  Matat)ele  Gold  Reefs  and  Estate  C'>mpany,  is  in 
a  somewhat  similar  plight  to  the  West  Nicholson.  Last  year  the 
mill  ran  for  only  six  months,  from  February  to  July,  but  in  the 
latter  month,  in  consequence  of  the  diminution  in  value  of  the  aver- 
age grade  of  the  ore,  crushing  was  suspended,  and  .Mr.  Garthwaite, 
the  resident  consulting  engineer  of  the  Chartered  Company,  was 
requested  to  report  upon  the  property.  He  did  this,  and  practically 
condemned  the  original  Geelong  property  in  its  lower  le\-els.  bA 
he  expressed  a  favourable  opinion  upon  the  prospects  of  the  Gee- 
long Valley  mine,  and  accordingly  the  directors  intend  to  concen- 
trate work  upon  this.  The  hopes  of  the  shareholders  must,  therefore, 
be  based  upon  the  future  developments  of  these  claims,  the  value  of 
which,  as  profit  earners,  still  hangs  in  the  balance.  In  the  mean- 
time expenditure  has  IJeen  going  on,  and  the  money  has  been 
advanced  by  the  parent  company.  Liabilities  are  :  Creditors, 
on  open  account,  London,  ;f  1,072  ;  bjnk  overdraft,  £7,SSS  ;  Sonth 
Africa,  ;^827  ;  Matabele  Gold  Reefs,  ;f46,5io ;  assets.  detHors  in 
London  and  South  Africa.  ;f 5,878  ;  investment  at  cost,  ;£[  1,000  ;  cash 
at  bank  and  in  hand,  ;f976.  Profit  and  loss  account,  debit  balance, 
_f  1 1,772.  To  cover  the  loans  and  provide  (or  development  the 
directors  have  decided  to  offer  for  subscription  ;f 50,000  in  6  per 
cent,  debentures,  convertible  into  shares. 

Rhodesia  Gold  Fields. — The  operations  of  this  company  for 
1901,  "owing,"  in  the  words  of  the  rep<5rt,  "to  the  unsettled  stateof 
Rhodesia,  and  the  general  stagnation  of  all  business,"  resulted  in  a 
net  loss  of  £<)39t,  which  has  been  carried  to  the  debit  of  the  profit 
and  loss  account,  reducing  the  amount  standing  to  the  credit  of  the 
account  to  ^10,115.  The  investments,  taken  M  ost,  ;f6i5J7J, 
showed  on  December  31  last  a  depreciation  in  value  at  the  then 
market  prices  of  ;<^6i,l32,  or  about  10  per  cent,  of  the  valne 
at  which  they  stood  in  the  Ijooks  of  ihe  company.  The  reserve 
fund  has  been  increased  from  £127,175  to  ;ti3i.>83  by  the 
application  of  premiums  on  shares  issued  during  the  year,  but  a  loss 
amounting  to  ;^6,247,  arising  out  of  circumstances  connected  with 
the  action  brought  by  Mr.  G.  C.  Glynn,  the  late  manager,  to  recover 
damages  for  wrongful  dismissal,  has  been  charged  to  Utat  acooont, 
reducing  the  amount  to  £"125,936.  The  balance-sheet  reveals  any- 
thing but  a  strong  financial  position.  Current  liabilities  to  crediton 
and  the  bank  overdraft  amount  to  close  on  jf  120,000,  against  which 
cash  in  hand  toUIs  £2,93t.  »n<*  debtors  owe  £S7>i^  Against 
investments  is  a  contingent  liability  of  ;£95,ooo.  A  dividend  was 
paid  on  the  100,000  6  per  cent,  preference  shares  issued,  atNOcUag 
£6,000. 
East  Rand  Estbxsion. — The  directors  af  this  company,  with 
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no  unconcealed  pleasure,  plume  themselves  that,  in  spite  of  the  war, 
the  credit  to  the  profit  and  loss  account  has  increased  to  ;£8,o2o.  On 
examining  the  source  of  this  blushing  wealth,  however,  we  find  it  is 
due  to  no  exertions  of  their  own  ;  they  have  had  merely  to  watch 
the  markets,  see  their  investments  appreciate,  deduct  from  this  any 
depreciation  in  some  shares,  and  call  the  difference  a  credit  balance. 
This  was  done  at  the  end  of  December  last,  but  since  then  there  has 
been  a  heart-breaking  slump,  and  it  would  he  intereiting  to  know 
how  that  credit-balance  stands  now.  The  following  represents  the 
income  as  set  forth  in  the  profit  and  loss  account  : — Balance  from 
last  account,  £865  ;  appreciation  on  shares,  ^11,011  ;  Clearsprings 
Venture,  £y2i  ;  Belgravia  Buildings,  ^235  ;  interest,  ;^2,43i  ;  total 
;£l5,256.  After  deducting  depreciation  on  shares,  £zfiQi,  and  all 
other  expenditure,  charges,  outgoings,  &c.,  the  balance  is  as  afore- 
said, a  paper  balance  only.  Whence  has  the  money  come  to  defray 
all  the  expenditure  ?  The  company's  liabilities  are  not  heavy,  and 
it  has  plenty  of  cash  in  hand  over  and  abov<;  them,  but  considering 
the  undeveloped  state  of  the  properties  this  miiy  not  last  long,  and 
more  capital  may  soon  be  wanted. 

North  Charterland  Exploration. — The  directors  of  this 
company  have  at  last  decided  to  publish  a  report  and  to  convene  a 
general  meeting.  This  report  is  brought  down  to  such  a  recent 
date  as  June  30,  1901,  but  it  is  better  than  no  report  at  all. 
Recognising  that  an  explanation  is  due  from  them,  the  directors 
proceed  to  give  it.  It  appears  "that  the  financial  position  of  the 
company  has  necessitated  the  adoption  of  a  policy  in  harmony  with 
the  views  of  the  British  South  Africa  Company."  But  it  has 
taken  an  unconscionably  long  time  to  get  into  this  harmonious 
relationship,  for  the  one  negotiates  as  a  borrower  and  the  other  as 
a  lender.  However,  they  seem  at  last  to  have  arrived  at  some 
amicatile  arrangement,  and  to  have  agreed  upon  a  scheme,  Eonu;  of 
the  provisions  of  which  are  that  the  Chartered  Company  advance 
;^5,ooo  in  cash  to  meet  current  expenses  and  discharge  existing 
liabilities  ;  that  their  engineer  report  upon  the  Gasara  Mine  for  a 
charge  not  exceeding  ii  1,000  ;  and  that  the  shareholders  of  the 
North  Charterland  shall  be  invited — note  the  condescension— "  to 
provide,  if  they  think  fit,  sufficient  capital  to  prosecute  with  all 
vigour  the  present  developments  at  the  Gasara  Mines,  and 
independently  of  the  engineer's  report,  but  that  the  means  for 
finding  this  capital  shall  not  be  in  the  nature  of  a  debenture  issue." 
There  are  lots  of  other  things  in  the  report,  but  as  they  are 
mere  generalities  respecting  the  prospects,  without  facts  and 
figures  to  substantiate  them,  they  are  not  worth  reproducing. 
The  only  inference  to  be  drawn  is  that  if  success  ever  comes, 
the  day  of  its  advent  is  very  far  off.  It  follows  from 
the  above  that  the  company  is  in  low  water,  and  can  only  be 
rescued  temporarily — for  it  is  too  early  yet  to  say  permanently— by 
borrowing  and  appealing  to  the  shareholders.  No  profit  and  loss 
account  is  issued,  the  auditors  explaining  that  the  company's 
operations  are  not  sufficiently  advanced  to  permit  of  this  section  of 
the  accounts  being  prepared.  The  balance-sheet  di.scloses  a  weak 
position,  the  company  a  year  ago  having  less  than  ;£2,ooo  in  hand, 
whilst  sundry  debtors  appeared  for  ;^7,382  against  ^^8,291  owing  to 
sundry  creditors.  With  respect  to  these  items  the  auditors  say  they 
are  unable  to  verify  ;f386,  part  of  the  cash  at  bankers  in  South 
Africa,  and  that  no  evidence  as  to  the  value  of  the  debtor  balances 
in  Africa,  amounting  to  £5,833,  has  been  submitted  to  them.  The 
item  "  Development  Account,  £SAfi-7"  'hey  further  explain, 
includes  all  salaries,  directors'  fees,  and  general  expenses  in 
London  and  Africa.  But  the  company  is  to  be  held  up  in  the  vortex 
by  the  magnanimous  Chartered  Company. 

WiLLOUGHBY  CONSOLIDATED. — The  directors  of  this  Rhodesian 
parent  company  bemoan  the  consequences  of  the  late  devastating 
war,  for  it  allowed  of  little  or  no  profitable  mining  work  being  done 
on  the  many  properties  in  which  it  iLjinterested.  Consequently  the 
results  of  the  past  year  were  so  poor  that  they  allowed  of  a  profit  of 
only  ;f  14,877.  Nothing  could  be  done  with  such  a  paltry  sum  but 
to  carry  it  forward  and  add  it  to  the  other  credit  balance,  making  a 
grand  total  of  £87,846.  But  all  the  subsidiaries  are  hard  up, 
quite  poverty  utricken,  rendering  it  necessary  for  the  parent  to 
succour  them.  And  this  it  has  done  to  the  extent  it  could  out  of  the 
above  cash,  whilst  seeking  its  consolation  in  the  reflection  that 
"  with  the  advent  of  peace  the  directors  believe  that  an  era  of  great 
prosperity  for  Rhodesia  is  about  to  ensue,  and  that  the  subsidiaries 
will  soon  be  able  to  make  nnancial  arrangements  to  repay  the 
loans."  Will  these  "financial  arrangements"  be  made  with  (he 
public  ?  If  so,  it  looks  as  if  they  might  fall  through,  the  public 
holding  the  purse  strings  so  tightly.  For  none  of  the  subsidiaries, 
such  as  the  Dunraven,  which  had  to  abandon  its  property  and  seek 
another  ;  the  Bonsor,  which  stood  idle  for  two  years  ;  the  Surprise 
where  a  considerable  area  of  faulted  ground  has  been  encountered, 
are  likely  to  get  that  money  out  of  mining  alone,  so  there  is  only 
the  public  to  depend  upon.  A  symptom  of  directorial  intentions  is 
revealed  in  the  announcements  that  arrangements  are  now  being 
made  by  the  Chicago  Gaika  Company  for  the  flotation  into  a  gold 
mining  company  of  the  Gaika  claims,  and  that  arrangements  may 
shortly  be  completed  for  the  issue  of  the  Queen's  Gold  Mining 
Company. 

Menzies  Alpha  Leases.— It  is  to  be  presumed  that  the  share- 
holders will  receive  with  some  slight  relief  the  announcement  that 
this  company  actually  earned  a  profit  for  the  year  ending  April  30 
last.  Although  it  amounted  only  to  the  moderate  figure  of  2'799i  it 
is  certainly  an  improvement  upon  the  losses  of  preceding  years, 
therefore  something  to  be  thankful  for.  The  gold  won  realised 
£5,197  and  averaged  over  i  oz.  6  dwt.  per  ton.  Capital  expenditure 
amounted  to  £4,106,  on  mine  development,  plant  and  machinery 
and  buildings,  whilst  only  ^^223  was  written  off  plant  for  deprecia- 
tion.  Considering  the  small  profit  and  the  heavy  debit  balance,  no 
dividend  on  the  preference  shares  i"  possible.  The  company's 
financial  position  is  fairly  strong  under  the  circumstances.  Its 
liabilities  amount  to  a  little  over  £1,800,  and  of  this  £1,200  is  owing 


to  the  directors  for  fees  undrawn.  Cash  in  hand  amounts  to  close 
on  £3,000,  and  a  small  sum  is  owing  by  sundry  debtors. 

South-West  Africa  Company.— The  report  of  the  directors  of 
this  company  for  the  year  ending  June  30  states  that  the  Otavi 
Minen  und  Eisenbahn  Gesellschaft  was  formed  as  a  German 
Colonial  Company  in  1900  to  facilitate  the  development  of  part  of 
the  parent  company's  mining  concessions,  the  Otavi  being  granted 
the  option  of  acquiring  1,000  square  miles  of  mineral  rights.  Xn 
e.\-pedition  under  Mr.  Christopher  James  was  despatched  in  June, 
1900,  and  returned  in  November  of  the  following  year,  having 
failed  tO;find  the  Guchat  and  Nagaib  good  mines,  whilst  the  Asis 
developed  only  a  small  body  of  ore.  At  the  Tsumeb  mine,  however, 
Mr.  James  states,  two  levels  proved  a  large  amount  of  high  grade 
ore  equal  to  293,330  tons,  and  therefore  he  estimates  that  the  com- 
pany has  a  profit  of  £390,000  per  annnm  for  over  four  years  upon 
the  ore  actually  in  sight.  But  the  mine  is  of  no  value  without 
transport  facilities,  and  accordingly  he  advises  the  building  of  a 
railway.  The  directors  intend  to  act  upon  this  recommendation, 
consequently  the  capital  of  the  Otavi  will  be  increased  to  £2,500,000 
in  order  to  provide  the  necessary  funds,  to  be  divided  into  340,000 
"  A  "  shares,  and  160,000  "  B  "  shares  of  £5  each.  The  parent 
company  is  to  subscribe  for  the  whole  of  the  "  B  "  shares  and  60,000 
of  the  "A  "  shares,  making  in  all  £1,100,000,  and  to  put  it  in  a  posi- 
tion to  do  this  its  capital  wilP  also  be  increased — namely,  to 
£2,000,000,  by  the  creation  of  1,000,000  £l  shares.  During  the 
construction  of  the  railway  a  yearly  dividend  of  4  per  cent,  upon  the 
paid-up  capital  of  the  Otavi  is  to  be  paid.  Out  of  capital?  And 
when  the  railway  is  built  is  it  to  be  supported  by  one  mine  only, 
and  that  still  to  be  developed  ?  Where  is  the  wisdom  of  building 
a  railway  in  an  undeveloped  country  ?  Where  are  sources  of 
revenue  to  be  looked  for  ?  Is  the  Tsumeb  Mine  to  both  support  the 
railway  and  pay  dividends  on  these  huge  capitals  ?  Mr.  James 
thinks  the  railway  will  draw  a  farming  population  and  any  number 
of  prospectors.  But,  for  all  that,  it  seems  a  v;ild  undertaking,  for 
under  the  most  favourable  circumstances  it  could  not  hope  to  pay 
for  many  years.  The  company's  financial  position  is  exceedingly 
strong  at  the  moment,  but  that  is  no  excuse  for  a  rash  enterprise  of 
this  description. 

Northern  Copper  (B.  S.  A.). — The  report  issued  by  the  directors 
does  not  bring  us  nearer  to  date  than  September  30,  1901,  hence  its 
publication  is  belated.  The  directors  announce  in  the  document 
that,  having  regard  to  the  large  area  held  by  the  company  and  the 
extent  of  the  mineral  deposits,  it  was  considered  advantageous — to 
whom  ? — to  consolidate  its  interests  with  those  of  the  Rhodesia 
Investment  Company,  which  undertook  to  subscribe  £100,000 
further  working  capital  for  development  purposes.  Accordingly 
the  Rhodesia  Copper  Co.,  Limited,  was  registered  in  January  last 
with  a  nominal  capital  of  £750,000  in  £1  shares,  of  which  500,000 
have  been  issued.  The  Northern  Copper  Company  holds  248,000 
of  these  shares.  In  the  report  the  various  concessions  acquired  by 
the  company  are  described,  but  these  are  more  or  less  virgin 
areas,  still  to  be  exploited.  During  recent  months  the  company's 
engineer  has  reported  more  or  less  rich  discoveries  of  copper  in 
these  territories,  but  their  payability  has  yet  to  be  demonstrated 
and  that  cannot  be  done  for  a  very  long  time  to  come.  Assays  of 
samples  of  copper,  silver,  lead,  zinc,  &c.,  are  given,  and  they  are 
important  so  far  as  they  go,  but  many  things  have  to  be  proved 
before  success  is  assured.  In  the  meantime  it  would  be  folly  to 
jump  to  conclusions  as  so  many  have  done  who  have.recently  been 
speculating  in  the  shares.  There  is  nothing  to  do  but  to  await 
developments,  and  those  developments  will  take  time.  The 
company  is,  or  rather,  was,  on  September  30,  1901,  in  a  strong 
financial  position.  Ten  months  have  passed  since  then  and  it 
would  be  interesting  to  know  how  its  finances  stand  now. 

Kanya,  Limited. — The  report  of  the  directors  of  this  Rhodesian 
company  states,  in  a  melancholy  vein,  that  the  period  covered — that 
is,  from  January  i,  1899,  to  December  31,  1901 — has  been  one  of 
extremely  slow  progress  in  the  colony,  owing  mainly  to  the  war. 
This  diminished  largely  the  supply  of  native  labour,  and  greatly 
enhanced  the  cost  of  all  supplies.  Thus  it  retarded  the  develop- 
ment of  the  South  Rhodesia  Gold  Fields  Company,  in  which  the 
Kanya  has  a  considerable  interest,  and  no  wonder  all  concerned  in 
both  companies  have  been  feeling  mournful.  The  net  result  of  the 
three  years'  working  is  not  so  lamentable,  after  all,  for  it  might 
have  been  much  worse.  The  whole  of  the  expenses  have  been  met, 
and  £264  has  been  written  off  the  sum  of  £692  standing  to  the 
debit  in  the  last  balance-sheet.  That  shows  cash  at  bankers,  £502  ; 
loan  at  call,  £r,oco  ;  investments,  £13,212  ;  whilst  £3,078  is  owing 
to  sundry  creditors.    No  particulars  of  the  "  investments  "  are  given. 

Consolidated  Deep  Levels. — There  was  quite  a  delightful 
exhibition  of  broad  smiles  and  pattings  upon  the  back  at  the  meeting 
of  the  Consolidated  Deep  Levels  at  Johannesburg  on  the  28th  ult. 
Directors  and  shareholders  met  to  bury  the  concern,  but  the  ob- 
sequies were  celebrated,  not  with  sadness  and  mourning,  but  with 
joy  and  merriment.  Since  its  formation  in  1892  this  company  has 
distributed  amongst  the  shareholders  its  assets  in  the  shape  of  deep 
level  shares  acquired  from  time  to  time  in  exchange  for  claims 
sold,  until  it  had  practically  nothing  left,  so  that  liquidation  became 
inevitable.  It  could  have  struggled  on,  as  many  another  company 
has  struggled  on,  if  only  to  provide  fees  for  directors,  but  the 
Board  determined  to  close  its  career  in  a  blaze  of  glory  and  not  to  run 
the  risk  of  an  ignominious  end.  In  1893  shares  of  the  Geldenhuis 
Deep  were  distributed  as  a  bonus,  then  in  i8g8  shares  of  the  Rose  Deep 
and  in  1899  shares  of  the  Jumpers  Deep.  In  those  days  their  market 
prices  were  not  so  inflated  as  they  have  been  recently,  so  that  the 
chairman  could  say,  in  effect  : — "  Look,  gentlemen,  at  their  value 
now.  Calculating  at  to-day's  market  prices  you  have  received  in 
dividends  and  bonuses  the  sum  of  £2,129,815,  equal  to  over  £1,137 
on  each  share."  Yes,  it  is  a  wonderful  achievement,  and  could  not 
be  accomplished  if  there  were  only  wise  men  in  the  world,  bnt  the 
presence  of   so   many  fools  has  made  it  possible.     The  directors, 
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however,  whilst  magnanimously  congratulating  the  shareholders, 
are  not  self-sacrificing  enough  to  forget  themselves.  We  can 
hardly  blame  them  for  being  so  human.  They  retire  from  their 
pleasant,  easy  labours,  the  market  having  done  «o  much  for  them, 
with  a  handsome  bonos  of  ;gio,ooo,  and  no  doubt  they  will  take  care 
to  enjoy  it. 

Lake  Vikw  Co.msols — It  has  come  nt  last,  the  way  having  been 
very  nicely  and  carefully  prepared  by  the  directors,  in  order  not  to 
give  too  great  a  shock  to  the  shareholders,  According  to  present 
indications,  this  mine  can  live  only  some  three  or  four  months 
longer,  the  ore  reserves  promising  to  last  that  time,  but  the 
directors,  daring,  desperate  fellows  as  they  are,  will  not  abandon 
hope,  refusing  to  be  convinced  that  the  mine  does  not  contain 
another  liw  tons  of  ore.  Unfortunately  there  is  but  one  way  of  at- 
tempting to  verify  that  conviction,  and  that  is  by  spending  thousands 
o{  pounds' more  on  development.  Accordingly  the  directors  have 
issued  a  circular  convening  a  meeting  to  authorise  the  increase  of 
the  capital  to  _^35o,ooo  by  the  creation  of  loo.ooo  new  ;^[  shares. 
The  money  is  not  immediately  wanted,  they  say,  but  they  deem  it 
wise,  according  to  their  lights,  to  get  this  money  from  the  share- 
holders. Should  it  not  be  wanted,  after  all,  do  they  propose  to 
retufn  it?  Oh,  no.  Having  got  it — or  rather,  presuming  they  do  get 
it-^they  intend  to  put  it  by,  it  will  do  very  nicely  indeed  for  a 
rainy  day  or  unforeseen  contingencies.  Do  the  directors  fear  that, 
failiifg  the  realisation  of  their  hopes,  they  could  not  persuade  the 
shareliclders  to  support  a  reconstruction  scheme  ?  We  have  a 
isuspicion  that  this  is  the  real  motive  urging  them  to  forestall  time 
in  this  fashion,  deeming  the  risk  of  failure  to  be  so  much  less.  At 
present,  according  to  the  circular,  developments  are  being  carried 
out  at  the  800  and  1,000  ft.  levels,  but  it  will  be  some  time  before 
the  1,000  ft.  level  north  can  reach  the  northern  boundary,  where 
are  the  best  chances  of  meeting  v>rith  good  bodies  of  ore.  So  the 
only  encouragement  offered  to  the  shareholders  is  "  best  chances," 
by  no  means  an  alluring  temptation  to  them  to  subscribe  over 
;f  ioo,(X)o,  for  the  shares  are  to  be  issued  at  a  premium  of  5s.,  a 
figure  much  below  the  market  price.  This  may  be  a  captivating, 
irresistible  offer  to  some  shareholders,  but  prudence  and  caution 
would  counsel  them  to  keep  their  money  in  their  own  pockets — 
rather  than  entrust  it  to  the  directors  to  lock  up— whilst  awaiting  a 
more  tangible  inducement  to  subscribe.  No  wonder  the  price  has 
dropped  substantially  since  the  publication  of  the  circular. 

West  Nicholson  Gold  Mining  Company. — Misfortune  con- 
tinues to  pursue  with  relentless  persistency  the  raining  industry  of 
Rhodesia.  Last  month  the  output  showed  a  substantial  decrease, 
and  on  the  top  of  this  comes  the  publication  of  several  reports 
which  cannot  but  dishearten  shareholders.  The  West  Nicholson  has 
had  its  praises  sounded  with  trumpet  blasts,  but  only  dismay  can  be 
felt  now.  The  company's  prospecting  battery  of  ten  stamps  ceased 
crushing  in  January,  IQOI,  pending  Mr.  Garthwaite's  examination  of 
the  property.  In  his  report  he  says  the  present  value  of  the  mine 
is  doubtful  and  that  it  will  be  necessary  to  do  a  large  amount  of 
prospecting  before  it  can  definitely  be  detei mined  if  it  can  stand  a 
sixty  stamp  battery.  He  condemns  the  policy  of  erecting  a  ten 
stamp  mill,  whilst  the  mine  "  would  have  been  in  a  much  stronger 
position  if  the  best  slopes  had  not  been  exhausted."  There  are  still 
possibilities,  he  adds,  and  that  is  all  the  cold  comfort  he  can  con- 
scientiously give.  In  the  meantime  money  to  the  extent  of 
;£^83,ooo  has  had  to  be  borrowed  irom  the  parent  company,  the 
Matabele  Gold  Kcefs  and  Estate  Company,  and  to  cover  that,  and 
provide  for  development,  &c.,  including  the  cost  of  fifty  stamps 
recommended  by  Mr.  Huntley  in  a  cablegram  dated  June  9,  the 
directors  have  decided  to  issue  ;gioo,ooo  in  6  per  cent,  debentures, 
convertible  into  shares.  Mr.  Garthwaite  states  that  the  present 
condition  of  the  mine — that  is,  twelve  months  ago — "does  not 
warrant  the  erection  of  any  more  stamps,"  nor  even  to  continue 
milling  with  the  ten-stamp  battery,  so  the  directors  appear  to  be 
acting  in  opposition  to  his  advice.  The  company's  financial  posi- 
tion at  the  end  of  December  last  was  very  weak,  for  in  addition  to 
the  loan  owing  to  the  parent  company  appearing  at  ;f52,223, 
;f  13,056  is  owing  to  sundry  creditors,  and  £13,040  to  the  bank, 
against  which  debtors  appear  for  £575,  and  cash  in  hand  totals  the 
magnificent  sum  of  £678. 


NEXT    WEEK'S    MEETINGS. 


Monday,  ] 
African  and  Australian  Company 

B.  Morris  &  Sons     

K.inya,  Limited        

Tuesday,  J 

Blue  Spur  and  Gabriels  Consoli- 
dated Gold • 

Brewery  and  Commercial  Invest- 
ment Trust  

Direct  United  States  Cable 

EUerman  Lines       

Frank  Jones  Brewing        

Gordon  Hotels         

Great  Eastern  Railway       

Klondyke  Government  Concessions 

London  and  Black  wall  Railway   ... 

Murrayfield  Real  Estate      

Royal  iBrewery,  Urentford 

Kussian  Collieries    

Wednesday, 

British  Steamship  Investment 

Clydesdale  Distillery  

Ounderland  Iron  Ore         ..•        ^ 


ULY  28. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon, 

ULY  29. 
Winchester  House,  noon. 

12,  Moorgate-street,  12.30  p.m. 
Winchester  House,  2  p.m. 
12,  Moorgate-street,  3.30  p.m. 
Winchester  House,  2.30  p.m. 
Hotel  Metropole,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Crutched  Fri.irs,  I  p.m. 
Edinburgh,  3  p.m. 
Worcester  House,  11  a.m. 
Winchester  House  2.30  p.m. 

July  30. 

Cannon  Street  Hotel,  3  p.m. 
Glasgow,  12.15  P-"^- 
Winchester  House,  noon. 


London  Trading  Bank       Cannon  Mreet  HoW,  6  p  a 

Smeltmg  Company  of  Australia  ...    Winchester  Ho«ne,  nooo. 

Thursday,  July  31. 
Australian  Mortgage  and  Agency      Edinburgh,  11  ajn 


British  Darjecling  Tea 

Daira  Sanieh  

Edinburgh  Street  Tramways 
L.  B.&  S.C.  Railway 
London  and  India  Docks  ... 

Mountain  Copper 

National  Telephone 
South  Eastern  Railway 

Friday,  August  i. 
Anglo-American  Telegraph         ...    Winchester  Houm 


Winchester  Ilooe,  12.30  pjn. 
Q2,  Cannoa'alreet,  4  pjn. 
Edinbargb.  noon. 
London  Bridge  Station,  I  pjn. 
109.  Leadenhall-ttrcet,  2  pjn. 
Winchester  House,  noon. 
Hamilton  Home,  noon. 
Cannon-street  Hotel,  nooo. 


2  p.m. 


PUBLIC    INCOME  AND 

The  following   are   the   receipts   into  and    issues  out 
Exchequer  between  April  1, 1902,  and  July  19,  190a  : — 
Revenue  and  Other  Receipts. 


EXPENDITURE, 
of   the 


BoJances,  April  1 : 
Bulk  of  KozUuid    _  . 
Bank  of  Ireland 


RSVBNDB. 


Ciutomx ..••, 

Excise    

Estate,  ftc,  Dn(ie<    

Stamps  ^., 

Land  Tax  and  House  Daty.... 
Property  and  Income  Tax   .... 

Post  Office    

Telegraph  Service   

Crown  Lands    

Receipts     from      Suez     Cazill 

Shares  and  Sundry  Loans .... 

Miscellaneous 


•Revenue 


Total,  includin{;  balance    

OTKKX  KBCKIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1 893  to  1 399  

Under  Uganda  Railway  Acts,  1896  and  1900  . 

Under  Naval  Works  Acts,  1855  to  1501     

Under  Military  Work.s  Acts,  1B97  to  1901 . 

Under  Land  Kegistry  (New  Buildings)  Act,  1900. 

Under  Pacific  Cable  Act,  1901 

Under  Supplemental  War  I.oan  Acts,  1900  . . . 
By  Issue  of  Con.sol5  under  Loan  Act,  1901... 
By  Issue  of  Consols  under  Loan  Act,  190a  ... 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 


Total 


"  Revenue  as  above    

Payments    to   Local    Taxation 
Accounts ; — 

Customs    

Excise    

Estate,  &C. ,  Duties    . . . 


Total  , 


Total  Revenue,  including  Pay- 
ments to  Local  TaxaUon  Ac 


Tool  Kacaipu 
iiuatlw  Ex- 
chequer from 
April  I,  s9o«,  10 
July  19,  i»M. 


£ 

g,a8o,jS) 
♦M.564 


8.5M1947 


9,741,00a 
9,030,000 
4430,000 
3,578,000 
560,000 
7.M4^aoo 

1,070,000 
140,000 

S7t,aa> 
3a*iOSS 


Total  FTr«l0* 

iatolho  B»> 

cb«qn<r6«a 

AaiQ  s,  1901,  to 

July  30,  1901. 


£ 

5,sso,lia 

47*.7« 


SfSvifVi* 


40.5*7i057 


49.tM.oa4 

389,058 
4ao,oao 
160,000 
1,568,000 
750,000 

643.445 


15,675,000 
3,700,000 
1,500,000 


73.86t.507 


40.587.057 


4Sl97* 
'.145.7*7 
«.3»7.799 


3.599.S4> 


43.'».599 


6,63>ooo 
S,}7t,aoa 
4/>SJ*»» 

530/100 
6,7}*<oo» 

3,715,000 
i,s«o^oaa 


49^««} 

7JT.»J» 


14.<M>JS< 


40,491.^ 

>37.»" 
"7«.»J" 
3a>i6i( 

•6,550,000 

3,5CO,00O 
s^oo.000 


7*.4«5.<<< 


I4.*94>U> 


5&.l<3 
i.oi».49» 

<r4*IMU 


».SJ».7<< 


?mM-«w 


Expenditure  and  Other  Issues. 


- 

- 

Total  IniM« 

ool  of  the  Kx- 

cbaqiMr  to 

April  I,  1903,  ic 
July  19,  1903 

Total  Uaoas 
eMoTlba  K» 

April  1,  1901,   10 
July  »o,  1901. 

ExrBMDITUKS. 

Permanent  Charge  of  Debt    . . 
Interest,  &c.,  on  War  Debt    .. 
Other  Consolidated   Fund 

i 

£ 
10,103,340 

Ii7>7>>33 

««7WI 

33>.57» 
SO,i>a,i>i 

£ 

•*»7.JW 
>.a3S.«*» 

3a9taTS 

Supply  Services 

S4«Sl>S>S 

Expenditure    

— 

63.669.138 

65.«".J»« 

OTHKK   ISSUES. 

300,000 
310,000 

450.<xx> 

5.000 

381,110 

1,509,000 

lOO^OOD 

Under  Telegraph  Acts,  189a  to  1899 

Undw  Uganda  Railway  Acu,  i896aiid  1900  .. 

Under  Naval  Works  Acts,  1S95  to  1901    

Under  Military  Works  Acts,  1897  to  1901    .... 
Under  Land  Registry  (New  Buildings)  AcMgoo 

3KVQM 
lOOiMO 

Deficiency  Advances  r«|>aid 

Wa)-s  and  Means  Advancn  rapaid 

S.SO<>,M> 

67.J>5.M 

7t.S9M»> 

Balances  in  Exchequer  t— 
BankofKogland -••- 

6.089.S18 
4SM»« 

*^iC 

<.S4S.tK 

4.Mkm 

Total    

T3.»«Ji>7 

f«-.W-. 

Xraaaury,  July  ta. 

104 


Zhc  investors'  IRevlew* 


July  26,  1902. 


XLbc  Jnvestors*  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Everything  remains  unchanged  in  the  Money  Market, 
at  least  substantially  so.  Loans,  credits  called  money, 
have  been  cheap  all  week,  sometimes  less  than  2  per 
cent,  for  call  advances,  and  never  more  than  2^  per 
cent,  for  a  week,  yet  the  market  has  remained  in  a 
moderate  way  indebted  to  the  bank.  Discount  rates 
have,  on  the  other  hand,  tended  rather  to  harden, 
particularly  for  long  dated  paper,  and  on  Thursday 
three  months'  remitted  bills  were  quoted  at  2f  firm. 
That,  however,  was  mainly  because  the  market  was 
getting  ready  for  the  additional  issue  of  ;^i, 000,000 
six  months  London  County  Council  bills  to  be 
tendered  for  on  Tuesday.  It  wants  to  make 
the  Council  pay  some  2|  per  cent,  discount  on  these 
bills,  and  therefore  rates  hardened  for  all  other  classes  of 
negotiable  paper.  There  was  a  fair  supply  of  bank  bills 
in  the  market,  but  nothing  oppressive,  and  if  it  be  true 
that  the  financiers  and  bankers  of  New  York  have  from 
_;^30,ooo,ooo  to  ;^5o,ooo,ooo  of  mere  accommodation 
bills,  or  kites,  floating  in  the  European  money  markets 
the  presence  of  that  troublesome  form  of  bankers' 
security  does  not  seem  to  give  rise  to  any  inconvenience. 
Rates  were  much  the  same  to-day  as  indicated  above, 
nothing  under  2  7-16  per  cent.,  but  three  months'  bank 
paper  generally  2J  per  cent.  Short  loans  were  wanted 
in  the  afternoon  at  2  per  cent,  and  sometimes  2j. 
per  cent.  Seven  day  advances  remained  at  2J  per  cent. 
Next  week  Stock  Exchange  loans  will ,  probably  be 
arranged  at  something  like  mid-monthly  rates,  3I  per 
cent,  being  the  medium  charge.  Less  than  ,^300,000  in 
gold  is  due  to  arrive  from  abroad  to-morrow  and 
Monday.  The  open  market  price  is  nominally  easier 
at  77s.  9fd.  per  oz.,  thanks  probably  to  the  considerable 
shipments  amounting  to  about  ;^350,ooo  advised  from 
New  York. 

The  Bank  return  was  quite  humdrum,  with  really  no 
changes  of  great  importance.  A  decrease  of  ;^299,ooo  in 
other  securities  was  accompanied  by  an  increase  of 
;^25i,ooo  in  public  deposits,  making  together  ;^55o,ooo, 
money  which  the  market  had  to  find.  It  was  helped  to  do 
this  to  the  extent  of  ;,{^302,ooo  by  the  increase  in  the 
banking  reserve,  but  the  balance  had  to  be  drawn  from 
the  other  deposits,  which  are  accordingly  down 
;^2 15,000.  So  far,  therefore,  the  changes  of  the  vireek 
spell  poverty,  but  the  Bank  continues  very  strong  in  a 
statistical  point  of  view,  and  the  proportion  of  reserve  to 
liabilities  increased  f  per  cent,  in  the  six  days,  so  that 
it  now  amounts  to  5i|  per  cent. 

Displacements  of  credit  in  the  coming  week  will  be 
on  a  rather  important  scale.  On  Monday  there  is  a  call 
of  ^^765,400  on  Cape  of  Good  Hope  3  per  cent,  stock, 
and  on  Thursday  well  over  ;^  1,000, 000  will  have  to  be 
provided.  On  that  day  about  ^720,000  is  due  on 
Mexican  Central  Railway  Gold  Bonds,  ;£i65,ooo  on  the 
recent  Victorian  Government  attempted  issue — to  be 
found  by  the  underwriters — and  ;^ioo,ooo  on  British 
Insulated  wire  debenture  stock.  Friday  being  the  first 
of  the  new  month,  the  total  is  fairly  heavy,  and  among 
the  issues  on  which  payments  are  due  are  West 
Bromwich  and  Burton  Corporation  loans  and  Columbia 
Electric  Railway  and  Sheffield  District  Railway 
securities.  Until  the  same  day  when  a  moderate 
amount  will  be  released  dividend  disbursements  are  on 
a  very  small  scale.  On  Tuesday  tenders  must  be  sent 
in  to  the  Bank  of  England  for  new  six  months  London 
County  bills  to  the  amount  of  ;^i, 000,000,  to  be  paid  for 
on  the  following  Saturday,  August  2. 

SILVER. 

,  Partly  because  of  a  moderate  demand  from  the  East 
for  bars,  but  chiefly  because  of  the  announcement  of  a 
French   tender  for    11,000  kilos,  to   be  settled  on  the 

■  Wednesday,  prices  of  bars  improved  to  24|d.  and 
24  5-i6d.   per  oz.  for  cash  and  two  months'  forward. 


They  were  then  carried  up  another  ^d.  on  a  special 
order  for  the  Continent,  but  after  this  was  filled  there 
was  no  other  support,  as  the  quotation  was  too  high  to 
allow  Eastern  markets  to  buy,  and  the  news  that 
since  silver  to  the  value  of,  some  said,  400  000,  and 
others  750,000  taels,  had  been  shipped  from  China 
to  Bombay,  caused  a  relapse  to  24|d.  and  24^d. 
per  oz.  At  these  figures  the  Indian  bazaars  again 
came  forward,  and  as  it  was  said  that  there  were 
also  fresh  continental  orders  in  the  market  prices 
hardened  once  more  to  24  7-i6d.  and  24fd.  per 
oz.  respectively.  Spot  metal  was  carried  up  as  high 
as  64^  in  Bombay  in  the  beginning  of  the  week, 
owing  to  the  efforts  of  a  native  speculator  to  corner 
the  market,  but  once  the  settlement  was  over  an 
easier  time  set  in,  and  the  price  receded  to  64. 
Again  there  were  no  applications  in  telegraphic  transfers 
for  the  Rs.  40,00,000  India  Council  drafts  on  Wednesday, 
but  tenders  for  bills  amounted  to  Rs.  18,81,00,000,  and 
applicants  at  is.  3fid.  per  rupee  received  only  about 
10  per  cent,  of  the  amount.  Next  week  another 
Rs.  40,00,000  will  be  offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Weekending  on  Wednesday,  July  23,  1902. 

ISSUE  DKPARTMKNT. 

£           1  £ 

Notes  Issued  « .-.. 53,732,895       Government  Debt  ....^»  11,015,100 

Other  Securities 6,759,900 

1  Gold  Coin  and  Bullion 35,957.895 

Silver  Bullion 


1t53.732.B95 


/53.732,895     > 
BANKING    DEPARTMENT 

X.           ,  £ 

Government  Securities  ....  i6,986,46« 

Other  Securities  25.88i,39S 

Notes  34,082,905 

Gold  and  Silver  Coin 2,321,105 


Proprietors    Capital  14,553,000 

Rest -       3,453.633 

Public    Deposits   (including 

Exchequer.Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and   Dividend    Ac 

counts) Ji,65t,65i 

Other  Deposits 39,445.653 

Seven  Day  and  other  Bills..  168,028 

^69,271,965  ;£69,27i,965 

Dated  July  24, 1902.  ^    ^    NAIRNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BankinfiT  Department. 


L,ast  Year. 
July  24. 


£ 

3.472,404 

10,225,218 

39,647.358 

136,508 

16,304,899 
26,558,095 
25.371,494 


£ 

30. 1 79. 355 

37.675.849 

Soi  p.c. 

3    <• 


Liabilities. 

Rest 

Pub.  Deposits    . 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities . 

Other  do 

Total  Reserve    . 


Note  Circulation. 
Coin  and  Bullion 

Proportion 

Bank  Rate 


July  16, 
1902. 


£ 

11^400,617 

39,660,772 

213,000 

16,986,460 
26,180,057 
26,102,050 


£ 

29,761,905 

38,088,955 

50J  p.c. 

3       .. 


July  23, 
1902. 


£ 

3,453,633 

ir,65i,65i 

39,445,653 

168,028 

16,986,460 
25,881,395 
26,404,110 


i 

29,649,990 

38,279,100 

51J  P-c 

3      .. 


Increase. 


£     ■ 

12,455 
251,034 

Decrease. 

298,662 


562,151 


Increase. 


190,14s 

6  p.c. 


Decrease. 


215,119 

44,97^ 

Increase. 


302,060 


562,151 


Decrease. 


Foreien  Bullion  movement  for  week,  /^lo.ooo  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Withdrawals. 


Saturday,  China  /5.000 

Mcnday,  Australia 30,000 

Total ;£3S,ooo 


Tuesday,  South  America  ;t20,ooo 

Wednesday,  Natal 5,ooo 

Net  influx  io,oco 


Total   j£35,ooo 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration 

When  repayable. 

Rate  per 

cent. 

1,000,000 
1,000,000 
3,000,000 

6  months 
X  3  months 
12  months 

1902. 
Aug.    15 
Aug.    30 
Sep.     17 

2  IX 

3  19 
2  19 

7 

0 

7 

1,000,000 
2,500,000 

2,413,000 

12  months 
6  months 

6  months 

Oct.       5 
Nov.  15 
Dec.  25 

2  17 

2  13 
2  II 

3 
3 
0 

1,500,000 
2,000,000 

1 2  months 
12  months 

1903. 
Jan.      4 
Jan.     30 

3     2 
3     0 

0 

I 

3,000,000 
2,720,000 
2,000,000 

13  months 
12  months 
12  months 

Mar.      I 
Mar.   29 
April      5 

2  17 
2  16 

1 

4 
X 
9 

2i,i33i000 
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■■P  Ciutoms 

■■1  Excise 

■■  Estate ,  &c. ,  Duties 

HH[  Stamps 

H^B,  Land  Tax  and  House  Duty 

II  ir 
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PUBLIC   INCOME  AND   EXPENDITURE. 
(Week  ended  July  19.) 


Revenue. 


EXPBMOITUEE. 


Property  and  Income  Tax  .' 
-       Office 


Post  I 

Telegraph  Service 

Crown  I^ands 

Receipt-s   from    Suez   Canal 

Shares  and  Sundry  Loans 

Miscellaneous  


Bullion  advances  repaid 
Naval  Works 
Consols  


~z — 

587,000 
878,000 
370,000 
133,000 

lOiOoa 
133,000 

SOfOOO 
300,000 

30,000 


Balances  at  Banks  of  England 
and  Ireland  reduced  by    ... 


9,883,869 
3,333,000 


Permanent  Charge  of  Debt 
Supply  Services       


Deficiency  Advances  repaid 


z 

100,000 
3,633,000 


3,333,000 


NEW   CONSOLS   INSTALMENTS. 

The  following  atatenient  hhows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  _^32, 000,000  Consols  have  to  be  met : — 

20    percent Thursday,  August  7,  1902. 

20  , ,,         Septemljer  4,  1902. 

'20  „        „         October  9,  1902. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1902. 

1901. 

Increase. 

Decrease. 

January 
February 

800,429,000 

802,630,000 



a,30i,ooo 

823,695,000 

769,700,000 

53.995.000 

— 

March 

8 1 5. 930(000 

732,665,000 

83,265,000 

— 

April 
Week  ending 

948,496,000 

953,443,000 

— 

4,946,000 

May     7 

189,391,000 

182,434,000 

6,957.000 

— 

..     14 

204,370,000 

339.343.000 

34,973,000 

>•      ai 

159,906,000 

185,089,000 

— 

35,183,000 

„      a8 
June     4 

202,015,000 

137,990,000 

64,025,000 

~ 

203,120,000 

215,297,000 

— 

12,177,000 

■  t      >i 

166,605,000 

145,922,000 

30,683,000 

„      18 

233,596,000 

210,769,000 

23,627,000 

— 

,  '■•       '5 

221,651,000 

159.322.000 

267,593,000 

62,339,000 

— 

July      a 

182,479,000 

— 

85,114,000 

9 

186,923,000 

164,844,000 

22,079,000 

— 

.,       16 

221,751,000 

216,088,000 

5,663,000 

— 

..       23 

154,740,000 
5.735.099.000 

165,614,000 
5,548,842,000 

— 

10,874,000 

Total  to  date 

176,357,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parit 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    , 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm 

Copenhagen 

Calcutta   

Bombay 

New  York  cal  1  money 


Bank 
Kate. 


3 
3 
3 
3 
i 

li 

i 

4t 

ii 

4 
3 
3 

313 


May  25,  1900 

Feb.  II,  1902 

Feb.  11,  1902 

Feb.  II,  1902 

Tune  14,  1901 

June  14, 1901 

February  3,  1902 

August  37,  1895 

February,  1902 

August  31,  1901 

January  11,  1899 

January,  1903 

February  3,  1902 

July  10,  1902 

July    17,  1902 


Open 
Market. 


Last 
week. 


It 

il 

4 
ii 

4 
5 

4 
4 


Lateit. 


il 

a* 
a* 

»i 

Ji 

4 
5 

4 
4 


FOREIGN    RATES 

OF    EXCHANGE    ON    LONDON. 

Place. 

8 

1 

Last 

week's. 

Latesl. 

Place. 

S 

13 

Last 
week's 

Latest. 

chgs. 
chos. 
••iignt 
chqs. 
3mtbs 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

»5''5l 

35*19 

ra*ia 

ao*48{ 

ao*34 

ao*47 

20*46 

a3*984 

4-8sl 

4«J 

34'45 

aj-is! 

a5'«9j 

ia*i3i 

20*48 

ao-34 

ao*47 

ao*46 

a3-97i 

34  "40 

Antwerp    

Italy   

Constantinople.. 
B.  Ayrcs  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Sh.-vnghai    

Singapore 

Yokohama    .... 

short 
sight 

3  mths 

90  dys 
T  T. 

T  r. 

T.  T. 

4  mths 
4  mths 

35-30 

a5"44 
lro-r7 
130*60 
lt«d 
I5»d 

?4 

"A 

a,'oa 

Brussels    

Amsterdam.... 

Berlin  

Do.     

Hamburg    .... 
Frankfort    .... 

Vienna     

SL     Petersburg 
New  York  ..., 

Lisbon 

Madrid 

•5-45 

110*35 

•?:rd. 

3/3 
a/oa 

BANK  OF  FRANCE  (25  ft*anes  to  the  £). 


July  34,  190a.  July  17, 190a.  July  lo,  190a.  July  35, 1901 


Gold  in  hand    ......... 

Silver  in  hand 

Rills  discounted 

Advances  

Note  circulation 

Public  deposits    

Private  depoflits 


£ 

>o3,530,3JO 
44.867,480 
•7.9*7.400 
■7.630.440 

160,308,300 

7,618,160 

30,353,560 


£ 

103,947,240 
44.768,440 
30,451,686 
17.790.730 

165,317,000 
5,619,4*0 
30,405,640 


£ 

103,448,880 

44,814,300 

19,858,88a 

18,343,760 

'65.359.040 
6,114,730 
19.304,130 


£ 

98,385,930 

44,73«,ia» 
19,018,800 

■9.436.360 
158,663,440 

7.535.>» 
ai. 834,3*0 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.). 


July  "9,  1903. 


Specie 

Legal  tenders 

Loans  and  discoonti 

Circulation 

Wet  depodu 


£ 

34.6j4.ooo 
'5.M».«oo 

180.606.000 
6.363.000 

■  S8,i3B.ooo 


July  ia,igDa.  July  ,,  191a.  jaiy  ao^  ifM. 


£ 

34, 101,000 

ill, 190,000 
6,3$Moe 

■  l«,44O,000 


£ 

S4«Am^0OO 

•sSCoo 

i<a,i,«,oae 

•dAtso 


Legal  reserve  is  35  per  cot.  of  net  deposits  ;  tbcroioro 
and  legal  tenders)    exceeds  tbis   sum  by   ,£3,143,300, 
of  ;fa,445,8oo. 

BANK  OP  SPAai  (26  pawt—  to  the  £).      __ 

Joly  It,  i«e«. Jalj  j,  ,^m.  July  10, 190.. 


July  19, 1901. 


£  £ 

Gold 14,185,360  i4,i77,t8o 

Silver^ 19.579,360  19.561.a40 

Bills  discounted 44,585.130  '      44.719.930 

Advances  and  loans 5.300.790  5.399.640 

Notes  in  circulation 65.451,930  <      65.oa6.400 

Treasury  advances,  coupon 

account    37.680  1             3i,3>^o 

Treasury  balances    . .  '  845.300  '           747,530 


■4,l7>f48a  I 
19/76,760 
44,7«5,'8o  I 
5,701,730  j 
65,498,160  j 

i4/>40  ; 


£ 

44.7P,««o 
*4,«9l,loo 
ij.lfe 


NATIONAL  BANK  OF 


July  17,  1903. 


BBLQIOM  (26  fwmei  to  t^H^ 

'July  ti,'9»^. 


Coin  and  bullion    4,748.760 

Otbei  securities 19,958.330 

Noteciiculation 34,998.380 

Deposits \  3.063.840 

LONDON    COUBSE 


137 


10,  T901. 


4*658*400 

00,090,190 

34.449,100 


J«»y  3,  19DS. 


I 
4^99,930 
90^197,000 
94,131,649 

3.344.160 


3,035,120 

OP  exchanok: 


4^|Jio 
■3^»T» 


Plmc*. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels    .... 

Hamburg  

Berlin  and  German  B.Placei 

Paris        

Do.      ..- 

Marseilles 

S  tvitzertand   

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places    ... 

New  York      | 

Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto     

Copenhagen  

Christiania 

Stockholm      


Usance. 


short 
3  months 
3  mouths 
3  months 
3  months 
cheques 
3  mooths 


3  months 
3  raooths 
3  mootlu 
3  months 
60  dajrs 
3  months 
3  months 
3  months 
3  D.ontbs 
3  months 
1  month* 


July  15. 


i3'a| 
134} 

ao6o 
9060 

35  35 

'5*45 
34«5 
»4ft 

^K 1 

i 

18*40 
1840 

l8'4Q 


July  17. 


Jat]ra4. 


Proportion  between  bullion  and  circulation  92)  per  cent*  against  85  per  cant, 
a  week  aeo. 


OPEN  MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  ..         ..  — 

Three  months  ••          •-  •• 

Four  months                     »■  »»••■■ 

Six  months                        .,                — 

Three  months  fine  inlana  bill*  ..                    »  — 

Fourmonth                                        « 

Six  month                                           — 

BANK  AND  DEPOSIT  R4TE8. 

Bank  of  England  minimum  discouoi  ra**  ■>  — 

,,                ,,         short  loan  rates  ..  .  — 

Banker's  rate  on  deposits                   .•  «  *•  — 

Bill  brokers'  deposit  rate  (call)         »  ..  —  » 

,,               7  and  14  days'  notice  _  —  — 

Current  rates  for  7  day  loans            _  »  —  — 

.,           for  call  loan      •         _  _  -  — 

Stock  Market    Notes  and    Comments. 

Next  week  comes  the  settlement  of  a  ig-day  account, 
and  it  will  probably  bring  more  of  those  scattered 
failures  that,  although  always  declared  to  be  "  of  no 
consequence,"  leave  very  sore  places  all  round  the 
House.  Each  group  of  insolvencies  reduces  the  staying 
power  of  a  considerable  number  of  members  not  yet 
brought  to  the  hammer.  Markets  are  consequentlv 
under  the  surface  uncomfortable  .-ind  apprehensive.  A 
feeling  that  real  values  cannot  be  ascertained  per\ades 
mens  minds,  and  the  flutters  of  higher  prices  engineered 
as  contango  day  comes  round  are  less  and  less  c.ilcu- 
lated  to  deceive  or  mislead  those  who  feel  the  incubus 
of  unliquidated  speculations  and  bolstered  values  bear- 
ing them  down  everj-  d.iy.  Even  the  "  bear  "  cannot 
stay  the  plague  of  decadence  where  all  is  hollow. 

The  Consol  market  is  said  to  be  kept  in  a  tremor  lest 
a  huge  Transvaal  loan  should  be  launched  to  still  further 
overcharge  it  with  undigested  and  indigestible  paper. 
One  extravagant  dreamer  put  the  total  of  that  loan  at 
Xoo.ooo.ooo,  and  possibly  the  Transvaal  and  the  Orange 
Colony  together  might  require  ^10,000,000  this  hnancial 
year,  with  a  prospect  of  reaching  the  ^90,000,000,  oc 
the  ;^ioo,ooo,ooo  sometimes  afterwnrd*^.  We  nwy 
safely  count  upon  a  diligent  manufaci*.av  ui  the  modCTn 
description  of  assi}inal  for  South  Africa,  since  that  is  the 
one  most  conspicuous  never-failing  charactenstic  of  om 
modern  Imperialism.  But  the  m.inufacturc  will  not 
immediately  be  sufficient  to  swamp  the  market,  «t  wUl 
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only  tend  to  keep  it  heavy,  uneasy,  and  inclined  to 
sickness.  It  got  a  bad  blow  this  week  by  the  failure  of 
the  Victoria  loan  for  ;^i,ooo,ooo  and  the  City  is  by  no 
means  so  much  inclined  to  underwrite  this  description 
of  security  as  it  was  even  a  week  ago.  It  would  be 
undoubtedly  a  mistake,  however,  to  jump  to  the  con- 
clusion that  there  is  no  more  chance  for  Colonial  loans 
in  the  London  market,  or  that  either  market  or  public 
have  become  conscious  of  the  precarious  and  altogether 
fanciful  character  of  Colonial  finance  and  budgets. 
Nothing  of  the  sort  has  happened  and  all  that  will  be 
"required  by  the  diligent  and  patriotic  debt  contractors 
is  a  little  patience  and  some  reduction  in  the  terms. 
Colonial  assignats  are  as  popular  with  the  mob  as  ever, 
only  it  has  at  present  neither  cash  nor  credit  to 
spare.  It  grumbles,  therefore,  and  asks,  "Why  should 
Victoria  have  had  the  assurance  to  demand  30s.  per 
cent,  more  for  its  3  per  cents,  than  New  South  Wales 
was  graciously  pleased  to  accept  only  two  months 
ago  ? ''  The  Victorian  loan  was  simply  too  dear,  and 
the  underwriters  arid  market  are  already  stuffed  up 
to  the  armpits  with"  colonial  and  other  securities,  the 
British  public  has  not  at  present  either  the  means  or 
the  desue  to  possess.  Naturally,  unless  what  is  called 
"  a  good  turn  "  could  have  been  shown,  they  were  not 
disposed  to  put  still  another  pile  on  their  shoulders. 
That  is  the  whole  explanation.  If  Victoria  brings  the 
Joan  out  again  at  90  or  thereabouts  it  might  be  a 
tremendous  market  success.  All  things  are  possible 
while  the  day  of  reckoning  is  postponed. 
;  Home  Railway  common  stocks  are  not  a  desirable 
possession  at  the  present  time,  and  not  even  the  puffmg 
of  a  Press  generally  at  the  service  of  the  "  bulls  "  will  do 
anything  to  galvanise  the  dead  market  into  a  show  of 
life.  The  truth  of  the  matter  is  that  the  dividends  so 
far  annouuced  and  dealt  with  in  the  next  article  are  not 
particularly  fat  and  the  broad  outlook  is  not  particularly 
brilliant.  Capital  expenditure  may  be  depended  on  to 
kill  any  benefit  derivable  from,  revived,  traffic^and  there 
will  be  no  revival  worth  leaning  on.  A  curious  example 
of  the  manner  in  which  the  railways  are  confessing 
their  growing  impotence  as  profit-makers  has  been 
brought  to  light  by  the  Binningham  Daily  Post.  Some 
of  its  correspondents  have  disclosed  the  fact  that  the 
railways  running  into  Birmingham  have  concocted 
a  stringent  agreement  which  they  are  compelling 
traders  to  sign  when  such  desire  goods  to  be  carried  at 
their  own  risk.  Under  this  agreement  every  kind  of 
Uability  on  the  part  of  the  railway  company  is  ruled  out, 
so  that  if  goods  are  actually  lost  no  claim  can  be  made 
upon  them.  As  most  traders  will  probably  refuse  to 
,-.sign  a  compact  that  would  appear  to  be  wholly  contrary 
Ao  the  law  of  the  land  they  will  be  given  the  alternative 
|j,o£  paying  freight  rates  20  to  25  per  cent,  higher  **- — 


I 


, the  "owners' risk"   scale   on   condition   that 


than 
the  com- 


g^panies  accept   liability.      This  is  a  roundabout  way  of 

^.endeavouring  to  force  up  traffic  receipts,  and  will  defeat 

J. itself,  just  as  the  short-sighted  increases  in  all  manner  of 

,,^rates  brought   about   by  railroad   managerial  cunning, 

subsequent  to  the  passing  of  that  elaborate  law  of  1888 

for  regulating  their  traffic,  has  done   them   irreparable 

injury.     The  outlook  is  bad. 

Some  of  those  readers  who  have   thought  that  we 
were  over-colouring  our  derision  of  the  United  States 
Steel   Corporation  and  its  method  of  finance  may  be 
interested   in   reading  the  following  extract  from   the 
New  York  Stock  E.xchange  telegram  to  the  Times  and 
the  Manchester  Guardian.     It  is  dated  New  York,  July  19, 
.j.^and  bears  out  to  the  full  everything  we  said  with  regard 
;,:to  the  hollow  character  of  the  Iron  and  Steel  company's 
■  prosperity.     That   is  the   product   of  inflation,   of   the 
wildest  speculation  often,  and  of  fantastical   and  dan- 
gerous security  manufacture  : — "  The  present  level  of 
prices   renders   the   market   vulnerable    to   unforeseen 
complications,  but  this  contingency  is  lightly  regarded, 
and  the  labour  disturbances  and  growing  competition 
are  ahke  overlooked.     It  is  clearly  apparent  that  the 
.,,  unprecedented   prosperity   is   encouraging   speculation 
jpgenerally,  noticeably  so  in  Western  and  Canadian  lands. 
.    The    leading   railroad   systems   are    undertaking    vast 
ventures,  many  of  a  speculative  character,  and  are  in- 


creasing their  capital  liabilities  for  these  and  other 
purposes.  It  really  seems  as  if  the  railroads  had 
adopted  the  policy  of  never  to  pay  while  they  can 
borrow." 

The  Kaffir  Circus  need  not  be  dealt  with  this  week  : 
it  is  best  left  alone  to  hug  its  own  miseries,  and  we  rest 
content  with  once  more  repeating  the  emphatic  advice 
to  holders  of  shares  in  that  region  of  the  market  to  sell 
out  and  take  their  money  on  every  rise.  Mr.  Beit  and 
some  of  his  colleagues  are  said  to  be  contemplating  a 
pilgrimage  to  Johannesburg,  but  we  do  not  guarantee 
that  their  arrival  in  that  rnining  camp  and  hotbed  of 
vice  is  going  to  inaugurate  the  long  looked  for  and 
ardently  desired  boom.  It  is  getting  beyond  their 
strength  to  bring  that  about. 


The   Week's  Stock  Markets. 

Nineteen-day  accounts  have  a  bad  reputation,  and 
evidently  the  one  now  in  process  of  liquidation  is  not 
going  to  belie  the  legend.  Throughout  the  week  the 
settlement  has  hung  like  a  cloud  over  all  sections  of. the 
Stock  Exchange,  and  although  at  times  an  effort  was 
made  to  shake  off  the  prevailing  gloom,  markets  close 
in  an  atmosphere  of  unrest,  with  Wednesday — settling- 
day^-contemplated  with  real  apprehension.  For  the 
first  two  or  three  days  the  realisation  was  so  persistent, 
particularly  in  the  Kaffir  Circus  where  most  of  the  d^ep- 
rooted  trouble  lies,  that  many  of  the  leading  operators 
and  groups  got  really  nervous,  lest  quotations  collapsed 
altogether.  Therefore  a  valiant  effort  was  made  to 
brace  things  up  a  bit,  but  it  was  a  purely  inside  movement 
entirely  unsupported  by  the  speculating  public,  and  soon 
gave  place  to  renewed  heaviness.  Several  causes  have 
contributed  to  make  the  past  week  more  trouble- 
some than  usual.  Quite  apart  from  any  gamb- 
ling, even  the  steady-going  investing  public  •  are 
getting  tired  of  the  never-ending  invitations  of  impe- 
cunious borrowers,  and  by  refusing  to  absorb  the  various 
loans  offered,  force  out  considerable  amounts  of  under- 
written stock,  thus  causing  existing  issues  to  weaken 
appreciably.  Then  a  big  Transvaal  loan  has  been  freely 
talked  of,  but  we  do  not  think  it  probable  that  this  will 
make  its  appearance  yet  awhile.  Its  issue  sooner  or 
later  is  inevitable,  but  unless  heavy  sacrifice  in  the  way 
of  price  is  made,  it  would  be  simply  courting  failure  to 
attempt  it  with  the  public  in  its  present  mood.  Paris 
markets,  too,  have  not  been  running  with  particular 
smoothness,  thereby  adding  to  the  adverse  influence, 
and  few  will  be  able  to  look  back  upon  the  past  we£k 
with  contented  or  easy  minds. 

Consols  commenced  decidedly  weak,  but  hard^ed 
up  when  the  persistent  selling,  said  to  be  in  connection 
with  the  French  Rente  Conversion,  ceased,  and  close 
only  I  lower  at  gSx'V,  9St«:  <3t"  money,  and  95/^,  95/^  for 
the  August  account.  Scrip  pf  the  new  issue  is  also 
easier  at  2J-2I  premium,  but  Khaki  stock  although 
not  quite  maintaining  its  price,  is  perhaps  the  steadiest 
security,  and  one  least  liable  to  excessive  fluctuation 
at  the  moment.  Among  home  Corporation  and  County 
Stocks,  Metropolitan  Board  of  Works,  and  one  or  two 
other  existing  loans  have  hardened  a  little,  but  the 
Colonial  list  supplies  a  dreary  story.  The  Victorian 
loan  was  a  terrible  fiasco  the  underwriters  being  obliged 
to  take  up  95  per  cent.,  that  is  ;^95o,ooo,  of  the  million 
offered.  This  so  scared  the  British  Columbia  people 
who  were  ready  with  a  loan  of  ;^72i,ooo  that  they 
graciously  agreed  to  let  the  underwriters  oft"  and  post- 
pone their  public  invitation.  A  wise  procedure  and  the 
longer  the  thing  is  kept  in  abeyance  the  better.  One 
of  these  days  the  poor  underwriters  will  not  come  up 
to  the  scratch  and  then  there  will  be  a  terrible  to-do. 

Foreign  Government  securities  have  been  a  very 
uninteresting  market,  and  except  to  record  the  success 
of  the  French  Rente  Conversion  scheme  there  is 
little  to  say.  The  choice  lay  between  conversion  and 
redemption,  and  the  application  for  redemption 
amounted  to  only  258,  representing  the  tiny  sum  of 
1,600,000  fr.  capital  and  57,491  fr.  interest.  This  was 
even  a  greater  success  than  the  former  conversion,  when 
there  were  433  redemptions  corresponding  to  62,692  fr. 
interest.     Business  in  all  sections  has  been  excessively 
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quiet  and  fluctuations  extremely  narrow.  No  pro- 
nounced tendency  manifested  itsel£  but  Argentines  and 
Brazilians  were  lower  all  round.  Other  South  Americans 
were  motionless  and  Chinese  slightly  harder.  Turkish 
issues  inclined  to  give  way,  the  market  beginning  to 
recognise  that  unless  the  Sultan  can  squeeze  out  more 
money  there  will  be  no  unification.  Official  ratification 
of  the  scheme  still  hangs  fire,  matters  being  left  in 
abeyance  until  arrangements  can  be  made  between  the 
Finance  Minister  and  the  Ottoman  Bank  regarding  the 
conversion  of  the  5  per  cent,  loans  of  1886  and  1888. 
We  have  heard  of  this  kind  of  thing  before  and  know 
what  it  means.  Spanish  sealed  bonds  dipped  at  first 
but  recovered  en  Paris  support  closing  a  trifle  harder. 

Taken  as  a  whole  the  Home  Railway  dividends 
announced  this  week  were  regarded  as  fairly  satisfac- 
tory, but  other  influences  have  been  too  strong  to 
permit  the  improvement  which  might  naturally  have 
been  expected,  dnd  towards  the  end  some  rather  per- 
sistent efforts  to  realise  caused  even  the  few  gains 
which  had  been  recorded  earlier  to  disappear,  and  in 
some  instances  to  give  place  to  declines,  compared 
with  last  Friday's  figures.  This  selling  was  believed  to 
have  come  from  jobbers  in  the  Kaffir  market  who  had 
loaded  themselves  up  before  peace  was  declared  in 
anticipation  of  the  "boom"  wliich  has  not  followed, 
and  who  are  now  forced  to  realise  in  order  to  support 
their  own  market.  In  special  cases,  such  as  that  of  the 
South  Eastern  deferred  stock,  and  Brighton  deferred 
prices  fluctuated  considerably.  The  first-named  rose, 
but  at  once  slipped  back,  then  recovered  on  the  dividend 
announcement,  and  eventually  finished  at  65,  or  2  down 
on  the  week,  owing  to  the  disquieting  statements 
regarding  the  cdndition  of  the  Chislehurst  Tunnel,  and 
to  talk  of  an  impending  fresh  issue  of  capital. 
Brighton   Deferred   was   put  up   to  137  on  the  traffic 


Highest  and 

Lowest 

this  Year. 


97l    <)i 
97f  93 A 
97I  93i 
102 »  99 J 
100   97^ 
100   97^ 
336  324 
no  J  I07J 

I02i  99J 

90*  85A 
05I  64 


I^ast 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  arc  givcD  in 
parentheses.) 


96J 

96i 
102 
99i 
99 

no 

lOIJ 

90 

64I 


Consols  sj  p.c.  (Money). 

Do.     Account  (Aug.  7) 
2*  p.c.  Stock  red.  1905 

Local  Loans  (3)  

Nat'on'l  War  Loan  (2f  p.c.) 

Do.  Account  (.4ug.  7) 
Bk.  of  England  ■Stk(io  p.c.) 
India  3i  p.c.  Stk. red.  1931 

Do.  3  p.c.  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do,  3.}  p.c.  Rupee  Paper 


Closint; 

Closing 

Price 

Price 

last  week. 

this  week. 

95^ 

95i 

95*  ' 

95* 

96 

96 

loii  i 

lOI* 

99     ' 

98J 

99 

98J 

3314 

331* 

109 

109 

lOI 

loi 

89    ' 

89 

65  : 

65 

return,  and  atter  a  slight  reaction,  for  no  apparent 
reason,  rose  again  on  the  dividend  to  134I,  or  the  figure 
at  which  it  closed  on  Friday  last.  Of  the  other  divi- 
dends declared  the  Lancashire  and  Yorkshire,  South 
Western,  and  Metropolitan,  were  all  about  what  had 
been  looked  for,  but  the  Great  Central  was  only  able  to 
meet  the  charges  on  its  preference  stocks  down  to  and 
including  the  1874  issue,  whereas  the  more  sanguine 
had  expected  that  the  1876  stock  would  get  something. 
Quotations  for  the  preferred  and  deferred  stocks, 
however,  were  fractionally  advanced,  ns  the  distribution 
compared  very  favourably  with  that  of  a  year  ago.  The 
Central  London  announcement  at  the  rate  of  4  per  cent, 
per  annum  on  the  undivided  ordinary  and  preferred 
ordinary  stocks  with  ;^25,6oo  carried  forward  caused 
considerable  grumbling,  as  it  was  argued  that  4J  per 
cent,  could  have  been  paid,  and  the  deduction  was 
drawn  from  the  large  balance  forward  that  the  directors 
feared  that  the  Morgan  schemes  would  be  pushed 
through,  or  that  the  electrification  of  the  Metropolitan 
would  prove  successful,  either  of  whicri  events  would 
mean  serious  competition.  The  other  movements  shown 
in  our  list  resulted  from  the  pressure  to  sell  noted  above, 
and  do  not  call  for  detailed  mention. 

The  vigorous  efforts  made  by  Wall  Street  operators  to 
work  up  values  of  United  States  Railroad  shares  meet 
with  little  beyond  temporary  success,  as  the  slightest 
weakening  of  the  support  is  sufficient  to  set  prices 
moving  downwards  again.  This  week  any  advance  in 
quotations  was  promptly  met  by  selling  on  this  side,  and 
the  approach  of  the  settlement  increased  the  desire  to 


realise.  Union  Pacific  and  Atchison  shares,  however, 
have  been  strongly  supported  from  New  York,  and  the 
heavy  stocks,  such  as  Milwaukee,  Illinois  Central,  and 
New  York  Central  also  came  more  prominently  into 
favour  on  that  side,  and  they  all  finished  with  sabstantial 
gains  on  the  week.  Baltimore  and  Ohio  stocks,  on  the 
contrary,  were  at  first  advanced  en  rumours  o<  an  io- 
creased  dividend,  but  were  sold  with  some  perststence 
towards  the  end  of  the  week,  although  the  initial  pin 
was  not  altogether  wiped  out.  Chesapeake  and  Erie 
issues  were  likewise  flat,  and  from  $1  to  $3^  lower  on 
the  week. 


HixbMtaiid 

Loweit 
thiiYear. 

U^ 

Carrying 
over  rricc. 

1408  123 

136 

431     37* 

41 

109       98 

108 

34      20* 

17I 

3JJ 

'7*    loA 

16J 

I07i  looj 

103S 

46+*  41 

434 

'48*  133J 

144 

524    44* 
119*  '07} 

4S* 
H3 

84i    73 

845 

3§1    3H 
7(>i    691 

32* 

74 

75^    64 

72* 

«3l    788 

82 

45*    4'! 

423 

i(K>i  i49i 

"534 

178     159S 

1694 

TSf 

63 
674 

HOME  RAILWAVS. 

(Oividcndi  p«id  for  Uit  com* 

pletcd  year  art  given  io 

pgrwUiwM.) 


CloiiiW 
Pric* 
t»M  iwfc.    Ibk 


Brighton  Def.  (3*  p.c.)  .. 
Caledonian  DcMl  p.c.).. 

Central  London  (4) 

Chatham  Ordinary    

Great  Central    Pref 

Do.  Del 

Great  Eastern  (3  p.c.)  .. 

Great  Northern  "l>cf 

Great  Western  (4J  p.c.).. 
Hull  and  Rarnsley  (llp.c.) 
Lane,  and  Yorks.  (jj  p.c.) 

Metropolitan  (2*  p.c.) 

Metropolitan  District 

Midland  I'ref . (2)  p.c.)   ... 

Do.        Def.(2ip.c.)  ... 
North  British  Frei. (3  p.ci 

Do.  Def .  ( j  p.c.) 

North-Eastern  (5*  p.c.) .. 
North-Western  (^  p.c) 

SouthEastern  Del 

South  -  Western    Dei. 

(igp.c.) 


•34* 

Jit 
103 

42 
«43 

45 
112 

«3l 
31* 

74 
7« 
82 

42m 
•S» 
16&: 

59* 
67 


Canadian  Pacific  shares  ha%e  enjoyed  a  very  consider- 
able amount  of  favour  all  week,  and  the  price  moved 
steadily  up  until  they  touched  142}  on  good  buying  on 
both  New  York  and  Canadian  account,  caused  by  the 
glowing  accounts  of  the  inflow  of  farmers  from  the 
United  States  to  the  Xorth-West,  and  the  prosperity 
which  it  is  prophesied  will  result  from  the  development 
of  that  country.  Grand  Trunk  stocks,  however,  were 
not  so  supported,  and  even  with  the  assistance  of  a  good 
traffic  return,  could  only  maintain  their  quotations  mnnd 
about  last  week's  level,  the  principal  chan  ije  inthembcing 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
R-iVILWAVS. 

(T  *«T  dividends  paid  ar«  given  in 
parentheses.! 


last  1 


<M      7H 

106      98| 

"5*  i"3l 

9Si    95 

571    46* 

191    164* 

47*    421 

964    92 

45*    361 

79i*  683 

64*    53 

170    140 

149  105* 

31*  24A 

173J  158 

624  56 

95  91 

37*  33, 

79*  75* 
35A  27 

44i  41 
37A  304 

704  59A 

41  32  A 

99J  94* 

112  lOlA 

94*  89 

48}  42* 

8oi  66 


144*  "5. 
I03J    9»| 
I07i    97* 
92I    79tt 
ift  27H 
105* 


4 
no 


854 
1034 
lloi 

97 
50* 
182 
43* 
95 
37* 
70 

54 
168^ 
144 

274 
161 

59 

94 

334 

7«* 

34 

43 

35S 

66i 

38 

984 
io8t 

93 

47* 

79 
138* 
102} 
106 

9o! 

39 
109 


Atchison  Shares(4)    ... 

Do.      Prel.  (5) 

Baltiniore&Ohio<.Sew)  (4) 
Do.  Prcfd.  (4) 

Chesapeake  &  Ohio  (i).. 
Chic.  .Mil.  &  St.  Paul  (6) 

Denver  Share*   

Do.    Prefd.  (5    

Erie  Sh.ve« 

Do.  Prefd.  (3) 

Do.  2nd  Pref 

Illinois  Central  (6| 

Louisville  &  Nashville  (5) 

Mis.sot:ri  &  Texas     

New  York  Centra:  tS) 

Norfolk  .Sw  Western  (I  ... 
Do.         Preld.  (4) 

Ontario  Share,"   

Pennsylvania  (6) 

Reading  Share* 

Do.        I9t  Prefd.  (4) 
Do.       2nd  Prefd.  ... 

Southern  Pacific 

Southern  

Do.     Prefd.  (4)    

Union  Pacific  (4) 

Do.        Prefd.  (4) 

Waba.<h  Prefd 

Do.     Income  DetM.... 

Canadian  Pacifio  (5) 

Grand  Trunk  Guar.  (4) ... 

Do.     i»t  Pref.  (5) 

Do.     2nd  Pref.  (3i)  ... 

Do.     3rd  Pref 

Do.     Deb.  (4p.O  ••• 


9I| 

104* 

I'24 

98 

57* 
187 

45* 
94* 
40 

3l> 
169 
144 

3« 
l63*xd 

62* 

95 

35* 

79» 

35* 

44* 

37 

69* 

39* 

lioi^ 

93* 

4H 

79 
139 
lOJ* 
107* 

92 

39i 
109 


Pifc* 

tlusxel 


io8 
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a  gain  of  h  in  the  guaranteed.  Indian  Railway  stocks 
are  still  feeling  the  effect  of  the  practical  failure  of  the 
East  Indian  Railway  debenture  issue,  and  prices  in 
several  instances  have  further  declined. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 

parentheses.) 


looi    88i 
96      834 

lOSs     0 

1384  I29J 

i3i  i2i 
604    50 

97*    92 
754    69J 
64i    574 

15U  I4i 

III     100 

119S  io5i 

65      534 

3l      2f 

5i      5 

67      514 

791    68 

35  29i 
5S      44 

loU  9l 
107     102 

43  354 
3J      2i 

19J  I5i 
82*    63i 

87  m 
54   4* 

i5i    i3i 

1714  154 
6        5 
io|      91 


9o# 
1014 
1314 

I2| 

524 
934 
71 
61 

i5i 
iioj 

1 154 
62i 

3^ 
54 
64 

75 
32^ 


40 


i7i 
69 
84 
4 
144 

164 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.         Prefd.  (5)    ... 

B.  Ay.  Gt.  Southern  Ord. 

(7)    

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord. 
Do.  Do.  istPref.(5) 

Do.  Do.  2n'l  Pref.  (5) 
B.  Ay.  and  Rosario  Ord. 

(3)  

Do.  Sunchales  (7)   

B.  Ay.  Western  Ord.  (6).. 
Cent.  Argetitine  Ord.  (6) 

Central  Uruguay  (3)  

Do.  N{hn.  Extension  (3^) 

Do.  Eastern  Do.  (3i) 

Cordobaand  Rosario  Deb. 

(2|) 

Cordoba   Cent.    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3i) 

Cuban  Central    

Do.  Pref.  (5i)  

Do.  Deb.  (44)  

East  Argentine  (2) 

Interoceanic    of    Mexico 

Pref 

Mexican  Ord.  Stk 

Do.  1st  Pref.  (3A) 

Mexican  Cent.  (4)   

Nitrate  Ord.  (5)  

Ottoman      (Smyrna      to 

Aidin(3)    

San  Paulo  Brazilian  (9)... 
United  of  Havana  Pref.... 
Western  of  Havana  (9) ... 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


100 

91 
102 

132 
I2| 

51 

93 
71 

61 

i5i 
no 

115 
61 

34 
51 

65 

75 

31 
4i 
9f 
103 

38 

3^ 
174 
68i 

84 
54 

144 
164 

5^ 
10 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN   BONDS. 


Closing 

Price 
last  week. 


99   8« 
834  70i 

99   9I§ 

89   771 

69   581 

674  56 
66i  564 

721  m 

m    79i 

99i  92t 

94   8oi 

82|  73i 
102I  96I 
I07i  103 
ioi|  97b 
934  88 
99l  93i 
i8i  15 
iioj  io6i 
104  lOOi 
107  io3i 
1025  looi 
92i  89 
40I  38 
45  41 
32!  30 
103   99i 
I02f  98! 
104J  lOI 
103J  981^ 
30   26J 
102J  99i 
8ii  751 
99i  97, 
I04i  loii 
29I  26| 
27S  24 
55   494 


95 
794 

97i 
85i 

66 

654 
64i 

7i| 
844 

984 
93 

82 
98 
105 

lOI 

9ii 

97 

I7i 

1094 

io3s 

1044 

9if 
39i 
424 
3ii 

101 

lol 

I03i 

103 
29i 

lOI 

79i 
100 
103 

2«f 
26g 

54S 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Uo.   B.  A.  Water 

5Pc :•• 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 

Do.      4  pc.  1899  

Brazil  4  p.c.  1889   

Do.  Western    of  Minas 

Rail  5  p.c 

Do.     5  p.c.    Funding... 
Bulgarian  6  p.c.    Bonds, 

1892 

Chilian  4i  p.c,  1895   

Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4i  p.c  1898,  Gold 
Do.      5  p.c.   Imp.  Rly 

Costa  Rica  2i  p.c  B 

Egypt  Unified,  4  p.c 

Do.  3i  p.c.  pref 

Do.  4j  p.c.  State  Domain 
French  3^  p.c.  Rentes   .. 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan .. 

Do.     4  p.c.  Rentes  .... 

Hungarian  4  p.c,  l88i  .. 

Italian  5  p.c,  1862  

Japan  5  p.c 

Mexican  5  p.c,  1899  

Portuguese  i  p.c 

Russian  4  p.c,  1889    

Spanish  4  p.c.  (Sealed)  .. 

Turks  3i  p.c.  Tribute 

Do.  4  p.c.  Defence 

Do.  Series  "C" 

Do.  Series  "D" 

Uruguay  34  p.c 


954 

804 
984 

86 

66 

66| 

66 

72 

844 
99 

9ixd 

82 
98 

105 
ioi4 

92 

98 

18 

iio4 
104 
106 
102 

9: 

40 

434 

32 

1014 
loij 
104 
102 

294 
102 

8of 

lOI 

104 

29I 
27i 

54 


98 

91 
102 

132 

I2| 
SO 
92 
70 

60 

15 
IIO 

"5 

59 

5i 


75 
30 
44 
94 

103 

39 

31 
174 
684 
84 

5i 

144 
164 

5 
9f 


Closing 

Price 

this  week. 


95 

79 
974 


■65 
654 
644 
714 

834 
99 

93 
82 
98 

105 

1014 
92 
98 
174 

no 

104 

106 

lOI 

924 
40J 
43 
314 
1014 
ioi|^ 

1034 
102 

294 
102 
8oi 
lol 
104 
294 
274 
53S 


Highest  and 

Lowest 

this  Year. 


47    33 

10      iSi 
I30j  124 
589    559 
4A    34 

4A  3* 
loA-  94 
694     55 

52      33 
loii  86| 

70      37 
8A    6M 
3^      2g 
3}    24 

H  4 
li  I* 
6       5^j 

4  I 
i8i  164 
17     104 

a    4 

«    A 

If    lA 

i6f    134 
lif    iH 

3A  2i| 

4A  2A 

ij  lA 

H  6\i 

H  lA 

2ii  21 

lA  li 

2o{      12} 

474    29 


29i 

3U 
184 
10 

21 

3 

15 
8 

165 

137J 

99 

90i 

2i5i 

204i 

i6i 

I4i 

I29i 

r 
16 

3 
104 

119 
ij 

13H 

2i 

9S 

4f 
14 
214 

4i 

134 

203i 

MISCELLANEOUS. 

Dividends  (or   last   completed 
year  are  given  in  parentheses. 


66i 
424 


2l§ 


12/6 
23/9 


Closing      1    Closing 

Price  Price 

last  week.       this  week. 


30/6 
15 


8/ 
29 

3i 
17 

8; 


ISi 


962  864 

90  J 

8|   6i^ 
139  117 
13H  "4 
63   534 
144  i3fo 

/  s 
123 
12? 

555 
124 

119   90 

7   6 

333  310 

~6i 

2194  195 

— 

1174  1X2 
315  2954 

— 

315  288 

— 

410  390 
2084  192 
313  283 

— 

Allsopp  Pref.  (nil)  .... 
Do.      Def.  (nil)  .... 
Bass  Pref.  Stock  (5)   . 
Guinness  Ord  Stock  (20) 
S.  African  Brew.  Ord.  Sh 

(174)    

Threlfall's  Ord.Shares(20) 

Truman  ist  Pref.  (4)  

Watney,  Combe,  Pf.  Ord 
Stk.(4)... 

Do.     Def.  Ord.  St.  (2) 

Lond.  &  Ind.  Docks  Pref. 

Stk.  (4)... 

Do.  Def.  Stk.  (i4) 

Apollinaris  Ord.  (5)   

Armstrong,  Whtwrth(i2^ 
Babcock  &  Wilcox  Ord. 

(I2|)     

Baku  Petroleum  Ord.  .. 
Bradford  Dyers  Ord.  (7).. 
British        Westinghoust 

Pref.  (6) 

Calico  Printers  Ord.  (nil) 
Callender's  Cable  Ord.(2oj 

Clay,  Bock  Ord.  (7)    

Eng.  Sevsing  Cotton  Ord 
European  Petro.  Pref.(74) 
Fine     Cotton      Spinners 

Ord.  (9)   

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  Bullough  Ord 

(II)  

Kodak  Ord.  (IS)  

Linotype  Def.(7) 

Lipton  Ord.  (10) 

Lyons,  J  ,  &  Co.  (26i) 

Machinery  Trust 

Maple  &  Co.  Ord.  (14).. 
Mazawattee     Tea     Ord. 

shrs.  (9) 

Welsbach  Ord.  Stk.  (nil) 

Do.      5  p.c.  Cum.  Pref. 

Stk.  (nil)   

Yorkshire  Wool  Combers 

Pref.  Ord 

Hudson's  Bay  Co.  (IS/-)..- 
Peruvian  Cor.  Ord.  (nil)... 

Do.      4  p.c.  Cum.  Pref 
City  of  London  ElectOrd. 

(5)   

Continental  Union    Ord 

Stk. (9)    

Gas  Light  &  Coke  Ord 

Stk. (4|) 

Imperial  Continental  Gat 

Cap.  Stk.  (10) 

St.  James'  &   Pall    Mall 

Elect.  Ord.  (144)  

Sth.  Metro.  Gas  Ord.  (5) 
Brown,  J..  &  Co.  Ord.(2j) 
Pease  &  Prtnrs.Ord.(i74) 

Vickers  Ord.  (20) 

Furness,    Withy,     Cum. 

Pref.  Shares  (51 

Houlder  Line  Ord.  Shrs. 

(124)  

Leyland  (Fredk.)  Ord.  ... 
Peninsular  and  Oriental 

Def.  (10)    

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American   Telegr 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def. 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5) 
Provincial  Tramways  (4I) 
Chelsea  WaterworksOrd. 

Capital  Stock  (114) 

East  London  Waterworks 

Ordinary  Stock  (7)  

Gr.  Junctn.(max.io  p.c.)  A 
Kent    Waterworks  (max. 

10  per  cent.) .. 

Lambeth   Waterworks 

(max.  10  per  cent.)  

New  River,  New  (12J)... 

Soutwrk.  &  Vaux,  Ord.(7) 

Middlesex  Waterworks 

Cons.  Stock  (10) 
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Little  or  no  interest  is  taken  in  Foreign  railway 
securities  at  present,  and  although  a  few  debenture 
issues  were  marked  up  or  down  a  point  or  two 
especially  amongst  those  of  the  Argentine  lines,  the 
changes  were  rarely  the  outcome  of  actual  transactions. 
Interoceanic  of  Mexico  debenture  issues  further 
advanced  i  to  2,  and  Leopoldine  shares  were  again 
■weaker  to  the  extent  of  about  |.  A  moderate  inquiry 
arose  for  the  preference  stocks  of  the  old.  Mexican 
company  on  the  increase  of  $16,400  in  the  traffic  return, 
but  the  only  effect  produced  was  a  rise  of  |  in  the  first. 

The  miscellaneous  market  has  supplied  one  or  two 
interesting  points.     Perhaps  the  chief  is  the  announce- 
ment   that    the   wonderful    shillingworth,    the     Royal 
Aquarium,  must  soon  close  its  doors  on  the  eager  would- 
he  reveller  as  Mr.  R.  W.  Perks,  of  Wesleyan  Methodist 
and  other  fames,  thinks  the  site  would  do  very  well  for 
a  Methodist  Hall.     The  price  offered  for  the  freehold 
property  is  ^£'330,000,  and  shareholders  will  doubtless 
snap   it.     A  sharp  relapse  occurred   in   Gordon    Hotel 
shares   on   the   report   which    disclosed   the   fact   that 
;^i5,ooo  had  to  be  taken  from  reserve  in  order  to  main- 
tain the  8  per  cent,  dividend.     A  slight  recovery  ensued, 
but  only  a  very  small  part  of  the  early  loss  was  wiped 
out.      Pease   and    Partners    also    announce    very   dis- 
appointing results,  the  final  dividend  bringing  the  dis- 
tribution  to   8    per  cent,   only,    a   decline    of    9^    per 
cent,      compared     with      the     preceding     year,     and 
of    12    per    cent,    compared    with    the     year     before 
that.       The    fall    in     the     company's     securities    was 
not  so  pronounced  as  might  have  been  expected,  but 
the   issue   of    the   report   is   eagerly  awaited.      James 
Nelson,  a  favourite  gamble  just  now,  fluctuated  rather 
■wildly  and  close  appreciably  higher.     Welsbachs  were 
not  favourably  affected  by  the  meeting,  and  the  passing 
of     the     amalgamation     resolutions     by    the    various 
Westralian    timber    shareholders   was   without    effect. 
Breweries  were  dull,  particularly  the  American  section 
which  found  the   Frank  Jones  report  difficult  to  digest. 
The  statement  issued  by  the  London  and  India  Docks 
Company    w.is    very    satisfactory,     but    whether    the 
•dividend  on  the  deferred  stock,  to  be  declared  at  the 
•end  of  the  year,  will  justify  the  prevailing  quotation  is 
■doubtful. 

Stock  markets  were  again  sickly  to-day,  but  the 
arrangement  of  the  account  in  the  Kaffir  Circus  has  not 
been  troublesome.  A  certain  amount  of  liquidation  has 
gone  on,  and  a  few  more  failures  seem  inevitable. 
Contangos,  however,'  were  lighter,  down  to  id.  on 
Chartereds,  and  quite  i  to  2  per  cent,  less  all  round. 
This  may  indicate  an  increased  "  bear  "  account,  or  it 
may  be  merely  manipulation.  In  other  quarters  there 
were  no  incidents,  but  some  are  disposed  to  grumble  at 
■"  yet  another  Coronation  holiday." 

MINING  RETURNS. 

Castellana. — Old  mill  crushed  466  tons,  average  value  $41  per 
ton  ;  also  186  tons,  value  S50,  sent  to  lixiviation  tanks.  Production 
— 23  tons  concentrates,  wortti  §9,300,  and  140  tons  ?limes,  average 
value  S30  per  ton  ;  saved  for  cyanide  treatment.  Lixiviation  plant 
treated  196  ton?  ;  produced  $5,200.  Shipping  ore  produced  8-3 
tons,  value  J4,700.     Total  production,  819,200. 

Centrat.  Chili  Copper. — 1,400  tons  sulphuret  ores  and  1,050 
tons  carbonate  ores  produced  ;  597  tons  ore  purchased  ;  3,250  tons 
■smelted  ;  321  tons  regulus  produced. 

Chinese  Kngineerinc. — Output  of  coal  (or  week  ending  12th 
^nst.,  16,500  tons. 

CoLUE  Proprietary  Goldfields. — Output  and  sales  10,926 
tons. 

DtJKE  United. — Yield  for  week  ending   i8th  inst.  2700Z.  from 
280  fathoms. 
GoLiiEN  Blocks  (Taitapu). — Crushed  190  tons,  obtained  124  oz. 
Inverell  Diamond, — 153  loads  washed,  producing  158  carats  of 
tliamonds,  also  12  cwt.  of  tin. 

New  Ravenswooi). — Crushed  1,140  tons,  value  £s,ooo  ;  270  tons 
of  concentrates  and  smelting  ore  produced,  value  ;^2,loo.  Approxi- 
mate expenditure,  ;^3,040. 

OuRo  Preto  Gold. — 5,952  tons  of  ore  produced  1,836  oz. 
Pahanc.  Corporation. — 1,980  tons  of  stone  crushed,  producing 
53  tons  nf  black  tin. 

Pahano  Kauanu. — 410  tons  of  stone  crushed,  producing  OJ  tons 
of  black  tin. 

VVestralia  Mount  Morgans  Gold. — Crashed  3,600  tons,  yield- 
ing i,8oi  oz.  Cyanide  works  treated  2,448  tons,  yielding  1,533  oz. 
Filter  presses  treated  1,569  tons,  yielding  720  oz. 

Whitewater. — 3,782  tons  milled,  producing  178  tons  of  con- 
rentrates. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editor  will  be  much  obliged  to  Secrelaiiet  of  JoiHt  Sleek 
Companies  if  they  would  kindly  forward  copiei  of  Reporh  and 
Balance-shuts  direct  to  the  Office  of  Thb  iKvecTOBS'  Review, 
Not^olk  House,  Xotfolk-strcet,  W.C.  so  as  to  insure  prompt  notiu 
in  these  columns. 

South  Eastern  am>  Chatham  Railways'  If  amagimg  CoMxims. 

In  the  six  months  ended  3olh  June  the  grow  receipts  of  tbCM 

united    lines    were  ;t2,o89,s86,  an  increase  of   ^35.278,  and  Mm 

expenditure  ;{:i,447,iio  or  £si,\c)7  less.    This  made  Uie  proportioa 

of  working  expenses  to  receipts  65-06  per  cent,  as  agaiait  «r8o 

per    cent,    in    the   corresponding    half-year  and  6i-6S  per  t^^ 

in    the    first    half   of    1900.       It    should     be    mentioned,    ' 

ever,    that    these    percentages    relate  only    to     the 

income   and    outgo,   private  rentals   belonging    to   the 

companies    not    having    been    taken    into   accoont.      The " 

mittee    states    that    the    increase    in    revenue    was   satisladocv 

in     spite    of     the   continuously    adverse   inflaence   of   tramwmr 

competition  on  suburban  passenger  earnings.     In  season  tyicrti 

there  was  an   increase  of  over  £7,<y-)o,  and  the  total  increase  in 

passengers  and    mails,  and    parcels   receipts   came    to    £i±Ay7. 

Merchandise,  &a,  showed  a  decrease  of  ^2,337,  but  steambMb 

were  better  by  ^^3,484.    The  sum  of  it  all  was  that  alter  meeting  aO 

the  charges  of  the  combined  undertaking  there  was  a  net  revenoeof 

£5941665  to  l>e  divided  between  the  two  companies.    Of  this  the 

South   Eastern    receives    £iy>fiSi,  and   the    Chatham    jfl43,8l3, 

being     in    the    proportion    of    59    per   cent    and   41    per 

respectively.     The  market  considered  these  figures  good 

that    they    permitted    the    South    Eastern  Company   to  pay  Hm 

whole  of  its  preference  charges  with  ^£'19,566  left  to  carry  forwani 

but  the  accounts  are  not  quite  of  that  encouraging  kind  specalaton 

for  the  rise  would  have  us  to  t>elieve.     Wtthin  the  sis  m«>»i^ 

^160.993  was  spent  out  of  capital  on  joint  account,  a  great  deal  o( 

it  in  petty  ways — signalling  at  vaiious  stations,  additions  togoodi 

office,  renewal  of  viaduct,  amendments  or  additions  to  stations  and 

sidings,   "extending   and    strengthening    the    pier  at   Folkettooe 

Harbour,"  fresh  stables  at  Blackfriars,  and  so  forth,  small  sums  of  a 

few  hundred  pounds  tieing  struck  down  to  capital  account  really  in 

relief  of  revenue.   No  less  than  ;^2o,oo6  was  spent  on  fresh  working 

stock,  and  had  it  not  been  that  there  was  a  credit  of  ^13,253  on 

accountof  landat  Chislehursttne  gross  half-year's  expenditure  of  the 

committee  under  this  head  would  have  been  ;f  174.246.    Nor  in  the 

matter  of  what  are  strictly  working  expenses  is  there  a  great  deal 

to  be  sanguine  at)out.     Locomotive  power  does  show  a  decrease  di 

^^45,562,  and  maintenance  of  way  cost  j^7,933  Jess,  but  with  the 

exception  of   trafBc  expenses   and    compensation,  the  one  down 

iCitSTiA  and  the  other  £4,603,  outgoings  are  either  stagnant  or  sbow 

an  expanding  tendency,  rates  and  taxes   alone  having   gone  op 

;{^9,398,  and  law  and  Parliamentary  charges  £2,^7.     It  seems  that 

the  steamboat  traffic  was  worked  at  a  profit  of  about  £Tfioa,  and 

the  receipts  from  harbour,  canal,  and  pier  dues  were  fully  £350 

more  than  the  expenditure,  but  none  of  these  items  pay  in  a  direct 

fashion. 

South  Eastern  Railway. 

Little  interest  attaches  to  the  reports  of  these  separate  lines  after 
what  has  been  mentioned  above,  viz.,  that  the  ^hole  of  the 
preferential  charges  had  been  met  with  a  balance  V  £19.566  to 
carry  forward  against  a  shortcoming  of  £14427  in  the  corresponding 
period  of  last  year.  Various  items  in  the  accounts  of  this  company 
however  possess  considerable  interest.  The  total  capital  expendi- 
ture, for  instance,  in  the  past  half-year  came  to  ^247, 129,  or  about 
£152,000  more  than  the  South  Eastern  Ccmpany's  proportion 
of  the  joint  capital  expenditure,  and  the  anticipated  outlay  for  the 
current  half-year  is  put  at  ;f  290,000.  The  company's  net  rerenne 
was  altogether  ;f448,i24,  it  having  received  £84,733  on  acooont  of 
rents  and  hotels,  and  £12,243  from  its  proportion  of  the  Eastboome 
traffic,  tKjth  these  figures  showing  slight  increases  on  the  corres- 
ponding half-vear.  The  company's  special  general  charges,  how- 
ever, took  £19,585  of  this,  so  that  the  real  net  revenue  waa 
£428,538,  compared  with  £379.5*9  twelve  month*  back.  Direc- 
tors' fees  came  to  £2,400,  and  a  considerable  namt)cr  0/  the  board 
of  this  company,  with  some  of  the  Chatham  Company,  enjoy,  as 
committeemen,  £2,000  in  addition,  drawn  out  of  the  revenues  of  the 
amalgamated  undertaking,  so  that  the  Chatham  fusion  has  paid 
somebody  in  a  modest  way.  At  the  end  of  the  half->-ear  the 
balance  at  debit  of  capital  account  was  £313.674.  *^  astheoot- 
flow  continues  we  may  expect  another  issue  of  capital  soon.  The 
company,  in  fact,  has  used  up  the  whole  of  its  reserve  and  txvoA 
funds  in  the  business,  amounting  to  jf822,ooo,  and  in  addition  it  has 
raised  £160,252  on  temporary  loans.  A  good  deal  of  the  money 
has  been  advanced  to  the  London,  Chatham,  and  Dover  Company, 
no  less  than  £472455  being  debited  to  it,  and  it  is  quite  capable  of 
taking  a  great  deal  more  while  still  remaining  a  property  in 
wretched  physical  condition.  The  preferential  charges  have 
increased  about  ;^io,ooo  compared  with  twelve  months  back,  so  the 
outlook  is  the  reverse  of  briitiant. 

London,  Brighton,  and  South-Coast  Railway. 
Gross  receipts  for  the  six  months  ended  June  30,  £l.507.449> 
increase  £42,159,  working  expenses  £944325.  decrease  £9.086, 
ratio  of  expenditure  to  gross  income  62  64  per  cent,  against  65-10 
per  cent.  In  the  passenger  traffic,  increases  in  the  tir»t  and  second 
class  were  partly  neutralised  by  a  drop  of  over  £10,500  in  the 
third  class,  the  entire  1.  venue  from  coaching  traffic,  including 
season  tickets,  parcels,  mails,  ftc.,  being  £22,937  better  at 
;f  1,072,719.  Merchandise  traffic  was  less  by  about  £1.000,  live 
stock  remained  stationary,  minerals  rose  £14,363,  and  the  net 
amount  received  from  wharves  was  £1,738  more.     SteamlxMta, 
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after  reserving  for  depreciation  and  insurance,  were  run  at  a  loss 
of  ^4,983,  against  ,-^9,278.  Regarding  the  expenditure,  mucti  was 
made  in  ttie  report  issued  at  this  time  last  year  of  the  favourable 
terms  on  which  the  coal  contracts  h-id  been  niade,  but  considering 
that  in  the  corresponding  half-year  the  advance  was  ;£37,ooo,  the 
saving  of  ;^23,ooo  now  shown  is  rer-lly  not  much  to  boast  about. 
In  nearly  all  other  directions  the  locomotive  expenses  were  higher, 
sometimes  substarifially,  and  ibc  net  decline  under  this  head  is  no 
more  than  ;^I4,946.  Maintenance  of  way,  works,  etc.,  required 
;^2,448  more,  while  small  econonaies  were  efiected  in  carriage  and 
wagon  repairs  and  traflic  expenses.  General  charges  went  up  by 
;f3..i57i  and  law  expenses  were  a  mere  trifle  higher,  but  those  on 
parliamentary  account  advanced  from  £ii  to  £4,122,  doubtless 
mainly  in  connection  with  the  opposition  to  the  rejected  Brighton 
Electric  Railway  scheme.  We  are  glad  to  note  a  drop  in  com- 
pensation charges  of  £3.3/S  to  ;Ci  1,309.  The  inevitable  rise  is 
seen  in  rates  and  taxes,  ttieso  beinggreater  by  ^^5,529,  and  Govern- 
ment duty  was  £1,412  higher.  Other  movements  arc  not  im- 
portant, and  the  final  result  is  a  net  revenue  i;f  ^563,124,  an  advancfe 
of  ;^Si.844.  Balance  from  previous  account  being  ;f4,ll6  down  at 
;f25,a57,  and  bankers  interest  ;if402  more  at  ^3,014,  the  actual  avail- 
able sum  is  £5<)i,3<)()  against  £543,265.  tHtieiiture  interest  remains 
the  same  but  the  other  fixed  charges  increased  by  ;f3,S45  net,  an 
increase  in  the  preference  interest  of  £15.000  being  met  by  the 
absence  of  interest  payments  on  new  Tndinary  stock  created  in 
January,  1900.  There  i-;  then  £161,227  for  the  ordinary  stockholders 
and  the  directors  pr.)po=e  to  pay  £i  tos.  per  cent,  on  the  undivided 
stock  being  5s.  per  CL-nt.  more,  giving  £3  per  cent,  to  the  preferred 
ordinary  stock  or  i..<s.  per  cent,  in  cxce-s  of  the  corresponding 
period.  The  balance  carried  over  is  £20,268,  against  £8,325. 
Compared  with  the  co.-responding  period  the  improvement  there- 
fore is  fairly  marked,  but  the  display  then  made  was  so  shockingly 
bad,  that  really  siiarcholders  had  a  right  to  look  (or  some- 
thing better.  And  none  the  less  are  the  halcyon  days  of  all 
British  railways  gone  never  to  return  ;  at  least,  not  unless 
present  -  day  raethod.<  of  railway  finance  are  drastically 
altered  and  we  fear  matters  have  been  allowed  to  go 
too  far  for  that.  In  the  six  months  under  review  this  company 
succeeded  in  spending  £366,705  on  lapital  account  of  which 
£64,502  was  on  the  enhtrgement  of  Victoria  station  and  widening 
between  Victoria  and  Battersea.  Then  works  at  various  stations 
cost  £94,045,  additional  lands  £63,831  and  the  widening  between 
Croyuon  and  Balham  £56,113.  It  is  satisfactory  to  note  that  a  halt 
has  been  called  totht;  excessive  outlay  on  rolling  stock,  the  only 
addition  in  the  six  months  being  ten  engines  at  a  cost  of  £32,800. 
Debit  to  capital  accr>uiit,  although  considerably  reduced  is  slill 
very  high  at  £819,9  4,  all  the  benevolent,  pension,  and  savitigs 
bank  funds  having  been  used  up.  This  looks  very  much  like 
another  capital  issue,  and  as  all  the  other  companies  are  in  the 
same  plight  heavy  sacrifice  in  the  way  of  issue  price  seems  certain 
if  the  public  is  to  be  tempted.     Dividends  payable  August  12. 

London,  Tiluury,  and  SorxHKND  Railw.w. 

Gross  receipts  for  the  six  mo.nlhs  ended  June  30  £198,334,  increase 
£7.34'^.  expenditure  £126,158,  inciease  £4,469,  ratio  ot  expenses  to 
total  income  6362  ncr  cent,  against  6371  per  cent.  Compared 
with  the  corresponding  period  of  last  vear  passenger  traflic  rose 
£4,737,  merchandise  £1,988,  and  minerals  £1,458,  while  there  was 
a  small  decline  of  £178  in  live  stock.  The  most  important  con- 
tribution to  the  inciease  in  expenses  was  the  traffic  outlay,  which 
showed  an  advance  i.f  £2,446,  Carriage  and  wagon  repairs  went 
up  £1,156,  general  charges  £761,  and  rates  and  faxes  over  £1,000. 
Net  saving  in  locomotive  power  was  little  more  than  £1,000, 
although  coal  and  o  ke  cost  £2,300  less.  Adding  to  the  net 
revenue  balance  of  £72,176  the  sum  brought  forward,  £11.854, 
interest  on  stocks  and  shares  in  other  companies  £6,452, 
and  bankers  and  general  interes-t  £1,744.  the  available  sum 
is  £92,227  agains-t  £80,955,  I'lt"  increase  being  largely 
due  to  the  much  bijiger  sum  brought  in.  Fixed  charges 
.rose  £785,  notwithstanding  that  no  contribution  is  made  to 
insurance  and  reserve  fund,  against  last  year's  £2,000,  but 
preference  interest  was  the  same,  and  the  dividend  on  the  consoli- 
dated ordinary  stock  is  raised  J  per  cent,  per  annum  to  4  per  cent, 
per  annum,  and  £11,027  is  carried  forward.  Capital  expenditure 
was  heavy  at  £180,054.  "'^^  £125,000  was  a  further  subscription  to 
the  Whitechapel  and  Bow  Railway,  and  only  £25,096  was  spent  on 
working  stock. 

London  and  West.minster  Bank. 

A  drop  of  about  £7,0(^0  occurred  on  the  profits  of  this  bank  for 
the  six  months  ended  June  30  last  compared  with  the  same  period 
ot  last  year,  the  total  revenue  being  £36(,866  against  £368,831  in 
each  case  after  appropriating  the  small  sum  of  £3,000  to  bank 
premises.  Total  expenditure  again  shows  an  increase,  this  time  of 
£5,486  to  £143,409,  and  including  £48,503  brought  forward,  the 
available  balance  is  £ii,4'39  down  ;it  £266,961.  The  dividend  at 
8  per  cent,  for  the  bix  months,  being  16  per  cent,  per  annum, 
absorbs  £224,000,  and  £42,061  is  carried  forward.  In  the  balance- 
sheet  we  find  that  all  ttic  decrease  shown  a  year  ago  in  the  current 
and  deposit  accounts  has  been  more  than  recovered,  and  at 
£27,371,669  the  liabilities  to  the  public  are  over  £1,000,000  higher. 
Cash  in  hand  and  at  the  Bank  of  England  shows  a  fine  gain  of 
more  than  £500,000  to  £4,747,806,  but  we  are  not  so  pleased  at  the 
Increase  oi  £1,179,875  in  the  money  at  call  and  short  notice.  At 
£7,441,850  me  Item  is  nearly  23  per  cent,  of  the  total  assets,  a 
decidedly  high  proportion.  There  is  again  no  movement  in  the 
bank's  investments,  these  amounting  to  £4,100,000,  including 
£4,000,000  Consols  at  90.  Bills  discounted,  loans,  and  other  advances, 
all  in  one  item,  stand  at  £15,609,866  against  £16,233,859,  and  we  are 
glad  to  see  a  reduction  in  the  bank  premises,  even  though  it  be  only 
£[,500,  at  £718,054. 


Capital  and  Counties  Bank. 
This  is  one  of  the  few  big  joint  stock  banks  that  issue  reports 
once  a  year  only,  and  in  the  twelve  months  to  June  30  it  earned  a 
gross  profit  of  £549,633,  being  £32,709  more  than  in  the  preceding 
year.  General  expenditure  including  directors'  allowances  and 
annuities  to  retired  officers  absorbed  £20,054  more  at  £308,856,  and 
the  net  balance  is  £12,655  to  the  good  at  £240,776.  Then  the  sum 
from  previous  account  was  moderately  higher  at  £56,121,  and  the 
amount  at  the  disposal  of  the  directors  comes  to  £296,897,  against 
£275,121.  -Nine  per  cent,  has  already  been  distributed  by  way  of 
interim  payment,  and  a  similar  dividend  is  now  proposed  making  18 
percent,  in  all  for  the  complete  year.  Owing,  however,  to  the  larger 
capital  now  being  paid  upon  only  £10,000,  or  £10,000  less,  is 
appropriated  to  reduction  of  bank  premises,  £10,000  again  goes  to 
officers'  superannuation  fund  and  £59,097  is  carried  forward.  An 
advance  of  £1,282,653  to  £23,912,944  has  taken  place  in  the  current 
and  deposit  accounts,  while  acceptances  have  further  fallen  to 
£798,162.  Cash  in  hand  and  at  the  Bank  of  England  £3.676,891  is 
£88,928  higher,  a  small  increase  bearing  in  mind  the  sharp 
advance  in  liabilities,  and  a  large  part  of  the  additional  resources 
has  been  used  in  granting  loans  at  call  and  short  notice,  this  item 
being  up  from  £2,560,998  to  £3.310,094.  Bills  discounted,  loans, 
and  other  accounts  are  £306,527  higher  at  £13,424,645  and  a 
trifling  sum  has  been  put  into  investments,  the  total  holding 
including  £2,555,983  in  Consols  and  other  British  Government 
securities  being  £5,054,595. 

C.vioN  Bank  of  Manchester. 
In  the  twelve  months  ended  June  30  the  profits  of  this  bank  fell 
a  further  £10,000  to  £120,458,  compared  with  the  preceding  year. 
A  small  saying  was  effected  in  the  expenditure  which  came  to 
£57,858  and  the  net  balance,  including  £3,571  brought  forward,  is 
£66,172  against  £76,071.  As  the  dividend  is  maintained  at  24s.  per 
share  and  the  usual  £2,500  is  written  off  bank  premises,  there  is 
nothing  this  lime  for  leserve  which  last  year  received  £10,000, 
while  the  balance  over  is  slightly  increased  to  £3,672.  This  is 
one  of  the  banks  that  still  adopts  the  lepiehensible  policy  of 
lumping  cash  on  hand  and  at  call  into  one  item.  The  total  is 
£607,767  and  even  if  were  all  immediately  available  it  would  be 
none  too  much  to  hold  against  current  deposit  and  other  accounts 
of  £3,647,068.  Investments  consist  of  £450,000  Consols  taken  at 
93,  and  £50,000  Local  Loans  stock  at  par,  and  therefore  amount 
to  £468,500.     Bills  of  exchange  come  to  £487,175.  an^  "°  '^^^  "^^"^ 


£2,842,555  has  been  loaned  to  customers, 
and  Youatt  are  the  auditors. 


Messrs.  Jones,  Crewdson 


Child  &  Company. 
On  July  10,  this  private  bank's  liabilities  on  current  and  deposit 
accounts  amounted  to  £2,235,653,  a  decrease  of  £65,987  compared 
with  the  same  date  last  year.  Cash  in  hand  and  at  Bank  of 
England  is  also  slightly  lower  at  £355,078,  while  money  at  call  and 
short  notice  remains  at  £350,000.  British  government  and  other 
securities,  £1,088,176,  are  rather  le.ss  than  £30,000  up,  and  loans  to 
customers  are  down  from  £1,062,524  to  £977.894-  A  very 
satisfactory  exhibit. 

Martins  Bank. 

Gross  profit  for  the  six  months  ended  June  30  amounted  to 
£54,149  to  which  is  added  £23,001  brought  forward,  making  a  total 
credit  of  -^77,151.  Interest  absorbed  £10,202,  general  charges 
£18,826  and  rebate  £4,712.  leaving  £43,410.  This  admits  of  a 
dividend  at  the  rate  of  8  per  cent,  per  annum  and  the  carrying 
forward  of  £23,410.  Current  deposit  and  other  accounts  amount 
to  £2,966,850,  while  the  liability  on  acceptances  is  £283,855.  On  the 
other  side  there  is  the  fine  sum  of  £815,346  cash  in  hand  and  at 
Bank  of  England,  being  almost  275  per  cent,  of  the  sums  owing  to 
the  public.  Loans  at  call  and  short  notice  amount  to  £504,270, 
and  British  Government  securities  to  £369,990.  Other  investments, 
including  freehold  premises  adjacent  10  head  office,  are  valued  at 
£114,012,  bills  receivable  are  held  to  the  amount  of  £628,157,  and 
loans  granted  reach  £1,055,992. 

Hibernian  Bank. 

In  the  six  months  ended  June  30  this  bank  earned  a  gross  profit, 
after  providing  rebate  on  bills,  interest  on  deposits,  and  bad  and 
doubtful  debts,  of  £50,707.  Expenses  of  management  absorbed 
£25,528,  leaving  £25,179,  to  which  is  added  £4,446  brought 
forward,  making  a  total  of  £29,625.  The  reserve  is  credited  with 
£10,000  from  this,  £2,500  is  applied  in  reduction  of  bank  premises, 
and  after  providing  a  dividend  at  the  rate  of  5  per  cent,  per  annum 
a  sum  of  £4,625  is  carried  forward.  Doubtless  the  nature  of  the 
business  transacted  by  the  bank  does  not  require  a  large  cash  hold- 
ing, as  against  £2,859,876  due  on  deposit  and  current  accounts 
actual  cash  comes  to  £211,153  only.  Bills  discounted  are  held  to 
the  extent  of  £1,152,188,  advances,  loans,  &c.,  amount  to  £i,733.878, 
and  investments  to  £507,390. 

London  Trading  Bank. 

This  tiny  concern  earned  a  gross  profit  of  £2,935  in  the  six 
months  ended  June  30,  being  £201  less  than  in  the  corresponding 
period  of  last  year  owing  we  suppose  to  the  difficulties  attending 
banking  operations  in  the  period  under  review  I  Adding  £1,452 
brought  forward  and  the  total  credit  is  £4,388,  from  which  current 
expenses  absorb  £i,535  and  interest  £456.  Then  the  regular  £250 
goes  to  reserve,  the  usual  dividend  at  5  per  cent,  per  annum  is 
declared,  and  £1,455  is  carried  forward,  including  rebate  on  bills 
discounted.  Current  deposit,  and  other  accounts  have  increased 
from  £77,^00  to  £85,730.  Investments,  mostly  high  class,  come  to 
£26,494  ^"'^  i^^h  amounts  to  £16,385. 

Prescott,  Dimsdale,  Cane,  Tugwell  &  Company. 

On  June  30  this  bank  owed  £5,693,223  on  current  and  deposit 
accounts,  the  capital,  reserve,  acceptances,  rebate  on  bills,  and 
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provision  for  bad  and  doubtful  debts,  &c.,  going  in  addition  to  make 
ap  a  balance-sheet  total  of  £6,716,200.  The  credit  side  shows  cash 
in  hand  and  at  the  Bank  of  England  £649,17^,  money  at  call  and 
short  notice  ;fi,si6,946,  and  investments  £<)20,(j75.  Bills  dis- 
counted to  the  amount  of  ;g54o,220  were  then  current,  ;f2,5Qi,i63 
had  been  advanced  to  customers,  and  bank  premises  stood  aS 
;f  249,73 1- 

CoLONiAF,  Mutual  Lifk  Assurance  Society,  Limited. 
In  the  year  ended  December  31  last  this  important  life  office 
•issued  2,927  new  policies,  covering  ^741,000,  and  yielding  £26,320 
in  annual  premiums.  Claims  took  ;,i'i  19,618  on  policies  maturing 
through  death,  this  sum  including  bonuses,  and  ;^7o,648  was  paid 
under  endowment  policies  matured.  At  the  close  of  the  year  the 
funds  amounted  to  ;f 2,595,870,  being  an  increase  of  /i03,88o  on  the 
previous  year.  After  deducting  the  amount  credited  to  investment 
fluctuation  fund  the  rate  of  interest  earned  by  the  money  was 
;f4  2s.  9d.  per  cent.  The  expenses  of  working  the  business  caipe 
to  25"I5  per  cent,  of  the  premium  income,  exclusive  of  £2,576 
written  off  the  investment  fluctuation  fund  during  the  year,  and 
about  £600  written  off  office  property.  The  interest  income  came 
io  /i'99,165. 

BREWEKY   ANT)   COMMEKCIAL   INVEST.V1EXT  TRUST. 

During  the  twelve  months  ended  June  30  this  trust  received  a 
total  revenue  of  £19,230,  of  which  £16,502  came  from  dividends 
and  interest,  and  £2  381  sundry  fees  on  trusteeships.  Debenture 
interest  absorbed  £1,322,  and  deposit  and  loan  interest  £1,978, 
while  the  administration  charges  drew  away  £1,679.  Loss  on 
realised  securities  took  a  further  £1,295,  and  after  providing  income- 
tax  the  net  balance  is  £12,694.  This  is  a  trifling  drop  compared 
with  the  preceding  year,  but  not  sufficient  to  lead  to  any  curtail- 
ment in  the  dividend,  which  will  again  be  6J  per  cent,  for  the 
-complete  year  on  the  deferred  stock.  Then  the  remaining  half  of 
the  cost  of  the  company's  bill  in  Parliament  will  be  written  off  and 
£215  is  carried  forward.  The'  investments,  of  which  a  list  is 
appended  to  the  report,  show  an  appreciation,  allowing  for  the 
■investment  reserve  of  £19,500,  of  £io,i6o,  the  total  appreciation. 
Including  the  general  reserve,  being  £18,485,  against  £14,064  a 
year  ago.  Really  a  staggering  position,  when  one  comes  to, 
examine  the  said  securities.  .      .  •  ■       . 

ToKATEA  Trust. 

In  the  eleven  months  to  June  30  this  tiny  company  received 
:£ii735  from  interest,  guarantee  and  underwriting  commission, 
which  is  all  right,  but  £1,012  also  brought  into  the  revenue  account 
and  treated  as  income,  is  represented  by  profit  and  appreciation  on 
investments.  This  kind  of  thing  is  becoming  quite  a  craze,  and 
will  lead  to  serious  trouble  unless  checked.  With  a  concern  such 
as  this  it  does  not  matter  much,  as  only  £27,696  would  be  involved 
if  the  wholeshow  "  busted,"  but  with  important  undertakings  the 
practice  is  highly  dangerous.  After  meeting  all  expenses  there  is 
a  net  balance  of  £1.864,  to  which  is  added  £480  brought  forward, 
making  £2,344.  This  provides  a  dividend  of  10  per  cent,  per 
annum,  or  24  per  cent,  more,  and  leaves  £268  to  be  carried  forward. 
Substantial  profits  are  anticipated  from  the  operations  of  the 
current  year. 

Rajmai  Tea  Co.,  Limited. 

The  total  crop  produced  in  1901  was  only  slightly  larger  than 
that  of  the  preceding  year  at  876,062  lb.,  a  considerable  increase  in 
.  the  yield  of  one  division  having  been  practically  nullified  by  the 
•decreases  in  others,  but  the  quality  was  better,  and  the  average 
price  rose  from  8-o6d.  to  8-27d.  This,  however,  although  it  meant 
£882  more  in  the  receipts,  was  in  its  turn  counteracted  by  the 
falling  off  of  £628  in  the  returns  from  tea  seed.  The  gross 
revenue  amounted  to  £33,832,  and  the  net,  including  £293  brought 
in  and  £369  received  from  interest,  &c.,  and  deducting  commission 
to  managers,  to  £8,759,  ""'  of  which  two  dividends  of  5  per  cent, 
each  have  been  paid,  £2,500  was  transferred  to  reserve  for 
eqwalisation  of  dividends,  and  £659  carried  forward.  This  transfer 
to  reserve  brings  it  up  ta  £10,000,  or  the  same  as  the  reserve  for 
working  capital,  and  in  addition  to  the  £6,350  in  rupee  paper 
shown  in  the  accounts  a  further  sum  of  £3,628  has  been  invested 
in  good  securities,  making  the  investments  outside  the  business 
£9,979.  No  comment  is  needed  on  the  balance-sheet,  which  shows 
that  the  company's  position  is  a  very  satisfactory  one. 
Moabunt)  Tea  Co.,  Limited. 

A  rather  .different  tale  is  told  by  this  undertaking  than  was  the 
casewith'thc  company  above,  a  slight  excess  of  crop  over  1900 
having  been  accompanied  by  a  falling  off  in  quality,  and  conse- 
quent reduction  in  the  average  price  of  •6id.  to82od.  per  lb.,  which 
resulted  in  a  decline  of  £2,800  in  revenue.  Expenditure  was  about 
the  same  as  a  year  ago,  and  although  on  the  larger  yield  it  worked 
out  at  7'52d,  per  lb.  .igainst  7'55d.,  the  net  result  of  the  season's 
working  was  a  reduction  of  £2,866  to  £3,953  in  the  surplus  profits. 
Manager's  commission  took  £225  of  this,  and  the  company  was 
again  only  able  to  meet  the  preference  dividend  and  to  increase 
the  balance  forward  to  £960,  compared  with  £950  brought  in.  The 
condition  of  affairs  shown  liy  the  balance-sheet  is  also  somewhat 
unfatisfactory.  With  a  capital  of  £150,000  and  a  debenture  debt  of 
£17,400  the  company  has  the  miserable  apology  of  £250  received 
from  premiums  on  shares  issued  to  show  instead  of  a  reserve.  The 
debts  to  sundry  creditors,  and  on  bills  payable  are  proportionately 
heavy  at  £24,151,  and,  in  addition,  £3,295  has  been  borrowed  from 
the  bankers,  against  which  cash  amounts  to  £i,377,  stores  are 
valued  at  £3,287,  stock  of  tea  since  realised,  at  £23,654,  and  factory 
advances,  stores,  and  one  or  two  other  small  items,  including  £24 
due  from  sundry  debtors,  represent  £^3,917  more. 

Makum  (Assam)  Tka  Co.,  Limited. 
An  increase  of  30,777  lb.  w.is  secured  in  the  yield  from  the 
Margherita  Division  of  this  company's  estates  last  year    but  the 


North  Bank  Division  produced  5,679  tb.  IcM,  to  that  Ibe  net 
increase  was  85,098  lb, at  6i9,89«Jb.  0(  tbi* 605,891  lb. w«« Mid 
at  a  gross  price  of  lO'Sid.,  and  a  net  o<  o'5»d.  per  lb.,  compiaiad 

with  io-98d.  and  9-93d.  in  1900,  and  irizd.  and  lO'Oad.  m  1(99. 
The  profit  (or  the  twelve  months  from  the  Margherita  Divirioo  was 
;f4,4i*>  of  which  £2,500  went  in  payment  of  debenture  interest,  and 
£^A57  to  meet  the  upkeep  of  the  new  garden  on  the  North  Bank, 
and  after  paying  income-tax,  &c.,  there  was  a  Iom  on  the  year's 
working  of  £587  to  be  added  to  the  debit  balance  of  £437  bcoafht 
forward,  making  the  loss  to  date  £1,024. 

E.  W.  Tarry  ft  Co. 

This  undertaking  is  engaged  in  the  manufacture  ol  "ffit^m 
machinery  in  South  Africa,  and  prior  to  the  outbreak  of  hostHlttw 
paid  a  handsome  return  on  the  capital  involved.  Tbe  tect  Ihat 
during  the  greater  part  of  the  time  the  branches  at  Johannabarf, 
Kimberley,  and  Jagersfontein  were  in  a  state  of  siege  rendered  Ihe 
preparation  of  the  accounts  for  the  year  to  August  31,  1900,  <|aite 
impossible,  and  those  now  submitted  cover  two  yean  to 
August  31,  1901.  For  that  period  the  gross  profit  carried  was 
£73i359>  increased  to  £75,569  by  sundry  receipts  in  Sootb  Africa 
and  London.  After  meeting  all  expenses,  including  London 
administration,  the  net  balance  is  £20,846,  to  which  is  added 
£19,846  brought  forward,  making  a  total  of  £40,692.  The  prefer- 
ence dividend  has  been  regularly  met,  and  an  ordinary  dividend  of 
5  per  cent.  paid.  It  is  now  proposed  to  pay  another  5  per  cent  to 
the  ordinary  shareholders,  making  10  per  cent,  for  the  two  yean, 
and  leaving  £10,192  to  t)e  carried  forward.  The  position  as 
disclosed  by  the  balance-sheet  seems  a  sound  one,  a  considerable 
excess  of  book  debts  and  bills  receivable  over  sundry  creditors  and 
£20,314  held  in  cash,  giving  plenty  of  free  resotirces.  Goods 
account,  perhaps,  seems  rather  high  at  £176.301,  but  tlie  neoeaeiiiea 
of  the  mines  have  doubtless  considerably  reduced  the  stodts  by  now. 
War  accounts  suspense  £24,149  is  referred  to  in  the  anditon' 
certificate  as  not  having  t)«en  charged  to  profit  and  Iota,  bat 
£20,000  has  l)cen  debited  to  reserve,  and  the  remainder  carried 
forward  to  be  dealt  with  at  some  future  time.  We  should  like  to 
give  a  word  of  praise  for  the  very  complete  details  of  the  assets 
given  in  the  balance-sheet. 

Dominion  Coal  Company. 
In  the  year  ended  February  28  last  this  important  Canadian  cor- 
poration rained  fully  600,000  tons  of  coal  more  than  in  the  previow 
year,  the  total  having  been  2,651,363  tons.    In  1895  the  total  onfaMt 
was  only  884,000  tons,  and  it  sunk  to  about  1,062,000  in  1898,  aflar 
having  been  1,221,000  tons  in  1897.     Progress  has  therefore  been 
on  the  whole  remarkatjle,  and  as  usual  progress  of  this  kind  bat 
been  accompanied  by  a  large  increase  in  tbc   outlays   on   mining 
plant  and  machinery,  railway  and  railway  equipment,  piers,  hooaes 
for  employes,  and  so  on.     During  the  past  year  nearly  )i,oco,ooo 
were  spent  on  such  extensions  and  improvements.    According  to 
the  report  of  the  Vice-President,  Mr.  James  Ross,  the  company 
succeeded  during  the  year  in  placing  its  coal  in  European  marketi 
where  it  was  well  received.     Us  property  extends  oyer  140  aqoare 
miles,  and  the  known  seams  which  aie  over  3  (L  in  thickiMM  are 
estimated  to  contain  1,500  million  tons  of  coal,  so  that  it  hasa  future 
before  it.    And  it  would  need,  because  its  capital  is,  as  we  have 
mentioned    some   time    ago,    r.ithcr    formidable,    consisting    of 
$15,000,000  of  common,  and  $3,000,000  of  preferred  stock, Ic^etbCT 
with  mortgage  debts  of    various  descriptions  to  the  amoont^of 
something  like  $3,300,000  more,  the  total  capiul  involved,  eJBCia- 
sive  of  floating  liabilities,   being   on   February  28  last  $21^05,283, 
a  very  heavy  capitalisation  for  even  a  gigantic  coal  cocpany. 
Moxtgomerie  &  Co. 
In  the  twelve  months  ended  April  30  this  company  earned  a 
gross  profit  of  £14,043,  or  £870  more  than  in  the  preceding  yew. 
This  was  accomplished  with  a  reduction  in  the  expendihwe  of 
£598  to  £6,838,  and  the  net  income  is  better  by  £1468  at  £7,106. 
Adding  the  tiny  balance  of  £108  brought  forward,  there  is  £7314 
to  be  dealt  with,  and  after  meeting  debenture  and  preferenoa 
interest  the  ordinary  shares  again  receive  8  per  cent.    A  ram  of 
£192    is   allowed  as  depreciation  of    plant,   £100  is  appliedta 
reduction  of  preliminary  expenses,  and  £m57  "  carried  forward. 
The  dividend  is  the  same  as  for  the  preceding    year,  brt  the 
position  of  the  company  hardly  justifies  so  hi«h  a  return.    IradinC 
balances  are  right  enough,  but  cash  is  small  at  £2,086.  and  rf.£'^ 
is  adequate  depreciation  on  the  plant,  a  very  l.irge  tirvjportwnoi 
the  item  of  goodwill,  trade  marks,  plant,  buildings,  and  bcrtta&M 
property,  £65,344,  must  be  of  an  intangible  character. 
Mbkzies  Waterworks. 
This  company  makes  a  poor  display  for  the  twelve  mon^  < 
March  31,  the  diminished  earnings  being  largely  due  «<>»■•• 
tional   rainfall  experienced   in    the    Menxies  district  of  W0 
Australia.    This  repeatedly  filled  the  Government  and  other  1 
voirs  and  wells,  and  reduced  the  demand  for  the  company  s  water 
both  for  battery  and  domestic  purposes  to  a  minimum.    Nor^^M 
the  outlook  more  encouraging,  from  the  company's  point  of  wew, 
when  the  manager  made  his  report  on  April  11.    At  that  time  tftere 
were  at  least  21  million  gallons  of  r.iin-wafer  in  the  GovwIIMK 
dam  and  that  body  had  promised  to  put  a  bore  down  to  IMDMIi^ 
for  a  supply  of  water  for  battery  purposes.    Receipts  Irom  sweaoi 
water  cime  to  £1,746.  the  cosU  in  Western  Australia  being  £»U7 
and  the  London  expenditure  £574-    The  "«•  pro&t,  tbw"*]]^  **> 
£[.026,  which  it  is  proposed  to  carry  forward  together  WW  we 
balance  of  £288  brought  in.    Xoallowance  whatever  has 
been  made  (or  depreciation. 

Nkw  Ti\-ou. 
In  the  twelve  months  ended  June  30  this  Strand 
attracted  the  public  to  the  tune  ot  £43^12,  received  ;C»7* 
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advertisements  on  the  programmes,  £ro  for  transfer  fees,  and  £253 
interest  on  deposit  and  investment.  The  total  revenue,  therefore, 
was  ;f43,844,  and  after  paying  salaries  and  wages  ;^20,420,  a  sum 
of  ;£3>i45  for  advertising,  all  other  charges,  and  the  mortgage  and 
debenture  interest,  the  net  balance  is  ^8,414.  Adding  ;f5,562 
brought  forward,  the  available  sum  is  £i3,()76,  from  which  a  4  per 
cent,  interim  dividend  has  been  already  paid.  Another  8  per  cent, 
is  now  proposed,  making  12  per  cent,  for  the  year,  ;£i,ooo  is  placed 
to  reserve,  and  £4,576  carried  forward.  Nothing  calls  for  comment 
n  the  balance-sheet. 

DuMONT  Coffee  Company. 
It  is  still  a  far  from  comforting  story  which  the  directors  of  this 
undertaking  have  to  lay  before  their  shareholders.  For  the  twelve 
months  ended  December  31  the  gross  profits  are  returned  at 
;£73.693,  from  which  the  London  charges  absorbed  ;£3,3i4,  leaving 
£70379  as  net  income.  Adding  ;f  10,263  brought  forward,  the  dis- 
posable balance  is  _£8o,642,  and  out  of  this  the  debenture  interest, 
£21,989,  has  been  provided.  Then  two  payments  of  2J  per  cent, 
each,  on  account  of  arrears  on  the  7J  per  cent,  cumulative  prefer- 
ence shares  were  made,  £5,000  i,s  set  aside  for  buildings  and 
machinery,  and  £33.653  's  carried  forward.  At  a  later  date  when 
more  of  the  crop  has  been  sold  the  directors  hope  to  be  in  a  posi- 
tion to  pay  a  further  dividend  on  account  of  arrears  on  the  prefer- 
ence shares  from  this  balance.  The  coffee  crop  from  Brazil  for 
1901  was  the  largest  on  record,  being  15,500,000  bags,  as  against 
10,900,000  bags  the  previous  year,  and  this,  together  with  the  crops 
from  other  countries  proving  largely  in  excess  of  the  world's 
requirements,  caused  a  heavy  fall  in  prices.  Including  the  portion 
unsold— 20,316  cwt.  out  of  a  total  crop  from  the  company's  estates 
of  i43i39S  cwt. — which  has  been  taken  into  the  accounts  at  30s.  per 
cwt.,  the  gross  average  price  for  the  whole  crop  was  equivalent  to 
33s.  S^d.  per  cwt.  landed  in  London,  as  against  40s.  2d.  per  cwt.  the 
previous  year.  Fortunately  the  Brazilian  crop  for  the  present  year 
is  expected  to  be  considerably  less,  and  there  may  be  some  recovery 
in  prices,  but  the  Dumont  estates  will  yield  only  half  as  much  as  in 
1901,  and  it  remains  to  be  seen  to  what  extent  the  position  will  be 
improved  by  better  values  for  smaller  quantities.  Most  of  the 
coffee  being  disposed  of  in  London,  the  company  is  under  the 
necessity  of  dispatching  considerable  sums  to  Brazil  for  working 
charges,  and  the  rise  in  the  value  of  the  milreis,  instead  of  proving 
an  advantage,  is  just  the  reverse.  Notwithstanding  this,  however, 
the  coffee  was  laid  down  in  London  at  2s.  6Jd.  per  cwt.  less  cost 
than  in  1900.  There  is  little  to  be  said  regarding  the  balance-sheet. 
Estate  purchase  account  remains  at  the  tremendous  sum  of 
£1,200,000,  while  from  the  £20,620  expended  on  machinery,  build- 
ings, railway  extensions,  &c.,  is  deducted  the  slender  reserve  of 
£20,000,  leaving  the  entry  at  £620.  Investments  in  the  company's 
own  debentures  stand  at  £14,850,  and  cash  at  £5,151,  and  there  is  a 
large  excess  of  sundry  debtors  over  creditors. 

Frank  Jones  Brewery  Company. 

This  undertaking  is  drifting  into  a  quite  hopeless  position,  and 
arrears  of  preference  dividend  are  beginning  to  accumulate.  Not- 
withstanding that  the  sales  of  ale  and  porter  increased  4,762  barrels 
in  the  year  to  February  28,  the  gross  profit  in  America,  with 
interest,  &c.,  and  rents  receivable  added,  declined  £8,260  to  £62,863. 
In  an  effort  to  meet  this  loss  the  directors  spent  £1,779  'ess  at 
£12,291  on  repairs  and  renewals,  and  allowed  £100  less  at  £3,709 
for  depreciation.  Deducting  these  amounts,  travelling  expenses  in 
America,  and  net  London  outlay,  the  net  trading  profit  is  £43,687, 
or  £44,025,  with  interest  on  investments  added.  Debenture  interest 
requires  £25,000  of  this,  and  in  order  to  pay  5  per  cent,  on  the  7j 
per  cent,  preference  shares,  being  i  per  cent,  less,  and  appropriate 
£2,092  towards  further  writing  off  the  bad  debts  suspense  account, 
it  is  necessary  to  again  withdraw  a  sum  of  £3,000  from  reserve. 
Arrears  of  preference  interest  now  annount  to  4  per  cent.,  and  the 
general  reserve  has  been  reduced  to  £8,000.  Meanwhile  additions 
on  capital  still  proceed,  £11,278  having  been  expended  in  the 
twelve  months,  bringing  the  total  of  properties,  machinery,  plant, 
&c.,  to  £1,208,223.  From  the  point  of  view  of  the  earning  capacity 
of  the  company,  we  should  say  these  were  overvalued  by  at  least 
half  a  million  sterling,  and  the  sooner  the  position  is  recognised 
and  that  amount  of  capital  sadly  interred  the  better.  Debtors  exceed 
creditors  by  about  £21,000,  and  cash  comes  to  £24,920,  but  the  bad 
debts  suspense  account  still  stands  at  £6,275,  or  almost  the  amount 
of  remaining  reserve. 

Buenos  Ayres  Grand  National  Tramways  Co.,  Limited. 
The  report  for  the  year  ended  March  31  must  be  fully  as  dis- 
appointing to  the  shareholders  as  the  preceding  one.  Gross  receipts 
of  the  company's  own  line,  it  is  true,  show  a  further  increase  of 
£6,987  at  £153,011,  but  this  increase  did  not  benefit  the  shareholders 
at  all,  as  the  whole  of  it  and  more  was  swept  away  by  tbe  heavier 
working  expenses,  which  amounted  to  £122,183,  or  £8,454  higher. 
Part  of  the  expenditure  was  due  to  an  "  extra  patente  tax  "  of  £1  933 
paid  under  protest  which  it  is  hoped  will  be  recovered  from  the 
municipality,  but  even  allowing  for  this  the  net  gain  from  the 
imp  ovement  in  revenue  was  only  £466.  Then  the 
company  had  also  to  meet  a  larger  deficiency  of  £2,101 
in  the  working  of  the  Nueva  line,  and  in  regard  to  this 
outcome  the  directors  deem  it  advisable  to  make  the  vaguely 
comforting  remark  that  it  should  not  be  overlooked  that  the 
agreement  for  (he  joint  working  of  the  two  systems  possesses 
advantages  for  both,  the  results  of  whic'i  are  not  immediately 
apparent  in  the  accounts.  We  imagine  they  would  find  it  difficult 
to  explain  how  losses  of  £1,587  and  £2,101  in  two  years  can  be 
regarded  as  advantages  to  this  company.  Working  expenses  it  is 
claimed  were  abnormally  heavy  as  owing  to  the  high  cost  of  forage, 
horse  maintenance  alone  cost  over  £4,000  more  than  in  the  previous 


year,  and  but  for  this  circumstance  the  net  revenue  would  have 
exceeded  any  previous  record.  We  have,  however,  to  deal  not 
with  what  might  have  been  under  different  circumstances,  but 
with  actual  facts,  and  these  might  well  be  described  as  discourag- 
ing. Nevertheless,  the  directors  maintain  a  hopeful  attitude  and 
once  more  "  anticipate  a  material  improvement  in  the  net  receipts 
for  the  current  year."  The  net  revenue  after  deducting  the  extra 
patente  tax  and  the  loss  on  the  "  Nueva  "  lines  was  only  £28,727 
or  £1,981  less  than  in  the  preceding  twelve  months,  and  after 
payment  of  the  London  administration  expenses  and  the  debenture 
interest  there  was  only  a  balance  of  £333  against  £3,067,  which 
sum  has  been  carried  to  the  debenture  reserve  fund.  Meantime 
the  arrears  of  dividends  on  the  preference  and  second  preference 
shares  continue  to  accumulate  and  now  amount  to  a  total  of 
£249,656.  Another  £30,963  of  5  per  cent,  second  preference 
debenture  stock  was  issued  during  the  year  making  a  total  of 
£100,000,  and  since  the  end  of  the  financial  year  the  director* 
have  obtained  the  consent  of  the  6  per  cent,  debenture  holders 
to  the  creation  of  a  further  amount  of  £7,500  of  these  debentures. 

Crompton  &  Co.,  Limited. 
We  do  not  quite  like  the  accounts  of  this  company  because  they 
seem  to  indicate  a  certain  amount  of  strain.  Its  year  ends  on 
March  31,  and  the  net  profit  for  that  period  was  £22,456.  Out  of  this 
the  directors  have  been  able  to  pay  two  dividends  aggregating 
6  per  cent,  for  the  year  against  7J  per  cent,  for  the  previous  year, 
and  10  per  cent,  for  the  year  before  that.  There  is  thus  a  gradual 
diminution  in  the  yield  upon  the  ordinary  capital,  and  even  6  per 
cent,  was  not  paid  without  some  reduction  in  the  balance  forward, 
the  amount  brought  in  having  been  £3,144,  while  the  amount 
carried  out  is  only  £2,202  It  is  explained  by  the  directors  that  the 
net  profits  fell  off  because  during  the  second  half  of  the  year 
the  competition  for  orders  for  electrical  plant  was  keen,  with  a 
consequent  reduction  in  prices.  The  company's  new  arc  lamp  and 
instrument  shops  are  completed  and  occupied  and  the  old  works 
have  been  let  on  lease  to  responsible  tenants.  Also  the  Chelmsford 
electric  lighting  company  is  showing  a  satisfactory  increase  in 
profits  so  we  must  hope  that  the  future  will  be  better  than  the  past. 
Nevertheless  £10,000  still  appears  amongst  the  assets  against  good- 
will, while  the  reserve  fund  is  only  £12,354,  an^l  'he  contingency  fund 
£5,000,  nothing  having  been  added  to  either  out  of  the  profits  of 
the  past  year.  Moreover,  the  expenditure  on  repairs  to  buildings, 
plant  and  machinery  was  only  £1,396  and  the  amount  allowed  for 
depreciation  £4,011.  The  cornpany,  however,  had  at  the  date  oi 
the  balance-sheet  £9,221  on  hand  in  cash  and  its  trade  debtors 
exceeded  its  creditors  by  about  £18,000,  the  debtors  item  being 
£71,166  and  the  creditors  £52,968.  The  mortgage  debt  in  5  per 
cent,  debentures  is  £100,000,  and  that  rather  damps  the  investor'* 
ardour. 

Russian  Collieries  Company. 

In  the  twelve  months  ended  April  13  (March  31  old  style)  this- 
company's  collieries  produced  197,516  tons  of  coal  compared  with 
211,916  tons  for  the  previous  year.  In  addition  to  the  output  for  thv; 
year,  13,495  tons  were  in  stock  on  April  i,  1901,  and  979  tons  were 
purchased,  making  a  total  of  211,630  tons  dealt  with.  Of  this 
quantity,  119,802  tons  were  sent  to  coke  ovens,  2,882  tons  consumed 
at  collieries,  82,965  tons  sold,  and  5,981  remained  on  hand  when  the 
accounts  were  closed.  The  coal  sent  to  ovens  produced  85,120  tons 
of  coke,  and  800  tons  were  in  stock  from  the  previous  year,  making 
85,920  tons  in  all.  During  the  year  there  were  sold  85,690  tons, 
thus  leaving  230  tons  in  stock  at  the  end  of  the  year,  and  bringing 
the  total  sales  of  coal  and  coke  to  168,655  tons,  or  3,766  tons  more 
than  in  1900-1901.  Profit  from  the  colliery  was  £48,698,  brought 
up  to  £48,832  by  small  receipts  in  London.  Administration 
charges  absorbed  £8,743,  inclusive  of  directors'  fees,  £2,100,  and 
£7,260  was  allowed  for  depreciation,  leaving  £32,829  net.  Deduct- 
ing the  debenture  interest,  £9,000,  and  addmg  £13,527  brought 
forward,  there  is  £37,356  available.  Preference  dividend  takes 
£10,500,  a  sum  of  £5,000  is  transferred  to  contingency  reserve,  and 
after  paying  5  per  cent,  on  the  ordinary  shares,  being  2  per  cent, 
less,  the  reduced  balance  of  £11,356  is  carried  forward.  Cost  of 
property,  including  transfer  expenses,  is  in  the  balance-sheet  at 
£464,858,  while  the  expenditure  to  date  on  coke  ovens,  houses,  build- 
ings, shafts,  &c.,  comes  to  £79,293,  or  £544,151  in  all.  As  the  issued 
capital,  share  and  debenture,  reaches  £510,000  only,  it  has  Ijeen 
necessary  to  raise  £32,024  on  loans,  the  trading  accounts  being  in 
the  company's  favour.  Proposed  addition  included,  the  depreciation 
account  now  stands  at  £28,244,  hardly  sufficient  for  three  years' 
working. 

British  Steamship  Investment  Trust. 

As  might  have  been  expected  this  company's  revenue  suffered 
severely  in  the  twelve  months  to  June  30,  from  the  reaction  in  the 
shipping  trade.  Last  year'a  directorial  statement  doubtless 
prepared  the  shareholders  for  this,  and  the  board  now  remarks  that 
the  depression  then  prevailing  has  been  intensified  during  the 
twelve  months  under  review.  Including  balance  brought  forward, 
but  exclusive  of  £5,317  dividends  accrued  to  June  30  and  since 
received,  the  total  revenue  was  £67,225  against  £84,539.  Deducting 
debenture  interest,  directors'  fees,  office  expenses,  insurance,  and 
all  other  charges,  the  balance  over  is  £49,652,  a  drop  lof  £17,608. 
About  £4,000  less  at  £15,000  is  carried  to  the  depreciation  fund, 
making  it  £l  10,000,  and  after  paying  the  preferred  stock  dividend, 
a  final  3  per  cent,  is  distributed  on  the  deferred  stock,  making  6  per 
cent,  for  the  year.  Then  a  bonus  of  i  per  cent,  is  proposed,  being 
3  per  cent,  less  than  for  the  preceding  year,  and  £9,846  is  carried 
forward.  To  the  reserve  fund  has  been  added  £1,208  profit  on 
investments  realised,  making  it  £61,408.  The  total  accumulations 
therefore  amount  to  £171,408,  all  invested  separately  in  first-class 
securities.  The  position  seems  a  sound  one,  but  failing  a  list  of 
investments,  it  is  impossible  to  t)e  precise  on  the  point. 
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HouLDER  Line,  Limited. 
The  year  1901  was  not  a  prosperous  one  for  this  rather  important 
shipping  company.  Its  net  profit  came  to  only  ;£6s,824,  or  ;^34,4o8 
less  than  in  190.  Out  of  this  profit  the  directors  place  ^2^,761  to 
the  depreciation  fund,  or  ^^'194  more  than  in  the  previous  year,  this 
being,  they  state,  5  per  cent,  on  the  cost  of  the  original  fleet  and 
"  a  proportion  "  for  subsequent  additions  thereto.  In  the  previous 
year's  report  this  proportion  was  given  as  10  per  cent,  on  the 
further  capital  expended.  Are  we  to  infer  that  the  amount  now 
put  aside  is  less  than  this  percentage  ?  Anyway,  the  total  of  this 
fund  is  now  ;g86,687,  not  a  particularly  large  amount  in  the  circum- 
stances. After  thus  cha'-ging  depreciation  and  £305  for  trustees 
and  auditors'  fees,  ^^'36,758  remains  as  undivided  profit,  and  this  is 
brought  up  to  .^55,808  by  the  balance  of  ;f  19  049  brought  forward. 
The  directors  are  conssequently  able  to  meet  the  debenture  interest 
and  the  preference  dividend  with  ^1^35,849  left  over,  and  out  of  this 
they  propose  to  complete  the  7i  per  cent,  dividend  for  the  year  by 
the  distribution  of  the  second  half-\  ear's  instalment  thereof  at  the 
same  rate  as  the  first.  This  leaves  /'i5,224  to  be  carried  forward, 
or  ;^3,8i6  less  than  was  brought  in.  A  year  ago  the  dividend  was  10 
per  cent,  and  an  additional  bonus  of  2  J  percent,  was  added,  making 
12^  per  cent.,  so  that  for  1901  the  proprietors  receive  just  5  per  cent, 
less  than  for  igoo.  It  is  hoped,  however,  that  business  will  improve 
in  the  current  year.  The  directors  are  fairly  sanguine  about  the 
future,  and  as  the  "  Drayton  Grange,"  built  to  replace  the  "  Denton 
Grange,"  which  was  lost,  did  not  come  into  the  fleet  until  Decem- 
ber 12  last,  there  seems  good  ground  for  confidence  that  the  net 
revenue  will  now  be  larger.  The  company  has  also  bought  another 
refrigerated  steamer,  which  has  been  renamed  the  "Thorpe 
Grange,"  thus  increasing  its  earning  power,  and  if  only  freights  are 
good  and  plentiful,  1902  should  give  results  capable  of  cheering 
shareholders  up.  But  74  per  cent,  on  the  investment  is  not  to  be 
sneezed  at  in  these  times. 

Royal  Brewery,  Brentford. 
Including  rentals,  transfer  fees,  &c.,  this  company  reports  a  gross 
profit  for  the  year  to  June  30,  of  ^62,526,  being  ;£'7,262  more  than 
in  the  preceding  twelve  months.  1  he  sum  expended  on  repairs 
to  brewery  and  houses  w.is  £12,652  and  £s,ooo  is  allowed  for 
depreciationt)n  leases  and  plant  leaving  a  net  profit,  after  paying 
all  ordinary  expenses,  of  ;f  33,489.  Debenture  interest  takes  ^(5,356 
and  directors'  and  auditors'  fees,  London  office  expenses,  Sec,  £1.439, 
the  net  revenue  with  transfer  fees,  &c.,  £10,  and  balance  from 
previous  account  ^£429  added  on,  being  ;^26,i34.  Preference 
dividend  having  been  provided,  the  ordinary  shares  again  receive 
ID  per  cent.— 4  per  cent,  interim  and  6  per  cent,  final— ^10,000  is 
placed  to  reserve  and  the  increased  balance  of  ;f  1,086  carried 
forward.  Reserve  now  reaches  ;£47,ooo,  all  unfortunately  locked 
up  in  the  business.  Otherwise,  there  is  little  to  say  regarding  the 
balance-sheet  except  that  it  has  a  rather  impoverished  appearance. 
But  that  is  characteristic  of  up-to-date  brewery  finance. 

WooLLEV,  Sanders  &  Company. 
This  company  reports  an  increased  profit  for  the  twelve  months 
ended  June  30  at  ji'io,i8o,  and  with  £563  brought  forward  there  is 
jflo,743  to  he  dealt  with.  Having  provided  directors'  and  auditors' 
fees  and  income  tax  there  is  £>)fi2o  available,  out  of  which  ^'500 
goes  to  reserve,  preference  dividend  takes  ;f2,5oo,  the  ordinary 
shareholders  get  a  10  per  cent,  dividend  and  a  ij  per  cent,  bonus, 
and  £1,195  goes  to  next  account.  How  much  of  the  item  of 
freeholds,  leaseholds,  fixtures,  and  goodwill,  £68,463  is  represented 
by  the  last  named,  there  is  no  means  of  knowing,  but  the  £625 
which  provided  the  bonus  would  have  been  appropriated  to  more 
advantage  had  it  been  added  to  reserve.  This  fund  stands  at 
;^l,84l,  very  poor  considering  that  the  meeting  just  held  is  the 
fourth  "  ordinary  general."  Very  little  is  owing  on  open  accounts, 
but  debtors  and  bills  receivable  amount  to  ;^35,53o,  and  cash  comes 
to  £6,727.  Not  an  unsatisfactory  exhibit  provided  the  debts  are 
easily  realisable,  but  undoubtedly  the  reserve  should  be  further 
increased  before  the  return  to  the  shareholders  is  quite  so  over- 
powering. 

Direct  United  States  Cable. 

This  company's  revenue  continues  to  diminish,  and  the  six 
months  to  June  30  witnessed  a  further  decline  of  ;^4,o39to  £46,610 
compared  with  the  same  period  of  last  year.  The  falling  off  was 
again  accompanied  by  a  growth  in  expenditure  of  £391  to  £21,516, 
and  the  net  balance  is  therefore  £4,430  worse  at  £25,094.  Adding 
£3.350  brought  forward  the  available  balance  is  £28,444  against 
£34i78i,  and  as  the  dividend  and  bonus  are  maintained  at  3^  per 
cent.,  only  £5,000,  or  £5,000  less  can  be  transferred  to  reserve, 
while  the  balance  over  is  reduced  from  £3,532  to  £2,t0.  Nothing 
has  been  charged  against  the  reserve  in  the  half-year,  and  the 
appropriation  from  revenue  and  interest  on  the  investments  brings 
its  total  to  £460,384,  all  separately  invested,  and  mostly  in  first-class 
securities. 

London  and  India  Docks. 

Contrary  to  expectations  the  excellent  display  made  by  this 
undertaking  (or  the  six  months  ended  June  30,  did  not  entirely 
result  from  a  great  expansion  of  revenue  consequent  on  the  advance 
of  6d.  to  IS.  6d.  per  ton  on  the  shipping  dues  which  came  into  force 
on  January  i.  Although  there  was  an  increase  of  44,()94  tons  to 
3,409,101  tons  on  the  tonnage  of  shipping  entering  the  docks  of  the 
company  from  foreign  ports  to  discharge,  the  increase  in  rates 
and  charges  on  shipping  including  rents  of  fixed  berths 
was  no  more  than  £46,429.  At  the  same  time  the  import  rates  on 
goods  returned  a  revenue  of  £523,636,  only  a  drop  of  £62,940,  and 
the  receipts  from  all  sources  were  actually  £19,474  smaller  than  for 
the  first  half  of  1901.  It  is  therefore  to  the  expenditure  side  that 
we  must  turn  for  an  explanation  of  the  favourable  outcome  of 
the  working,  and  it  is  very  satisfactory  to  find  that  several  substan- 


tial economies  have  been  effected.  Wa«e*,  maititeiiaiice,  ooob  and 
coke,  lighterage  of  goods,  loMes,  and  claim*  all  ooit  cowUcnUy 
less,  and  in  many  other  direction,  there  were  Mnallcr  nvinM.  Thi 
result  18  that  the  net  revenue  is  £41^161  Ucber  at  ZuftSor  and 
with  £825  brought  forward  the  feKfwin^wSaWe  &S7S! 
The  pToctxdn  of  certain  outlying  propertie*  at  x^"^^  - 
amounting  to  £16,909,  having  been  applied  to  the 
of  £18,697  C "  debenture  stock,  there  b  a  Moall 
saving  or  interest  under  that  head,  the  total  ft«T4 
being  ^120,983,  against  £123,333.  Kor  dtvidcad  tbe 
remaining  is  £208,739,  and  after  providing  tbe  fnD  p«. 
on  the  preference  and  preferred  ordinary  itocki,  £8ms<.  or 
£44,469  more,  is  left  to  go  to  the  credit  of  the  cwraot  SEStat 
The  amalgamation  Act  doe*  not  permit  of  the  decbraita  oiany 


ifmiiiila  ct  the 


dividend  on  the  deferred  ordinary  ttock  until  tlie 

year  are  made  up.    The  directorial  statement  make*  only  1 

reference  to  the  report  of  the   Royal  Commission  on  the  Pott  l 
London,  but  doubtless  the  chairman  will  have  much  to  say  at  the 
forthcoming  meeting. 

Anglo-American  Teleoraph. 
In  the  six  months  January  to  June  last  this  company's  traffic 
receipts  fell  off  £13,167  at  £168,643  compared  with  the  taaic 
period  of  last  year.  Total  expense*,  including  the  repair  of  nMw 
&c.,  could  only  be  reduced  £6,048  to  £5»,93i.  and  tbe  net  revenoe, 
therefore,  shows  a  decline  of  £7,119.  Including  £1,365  bro^bi 
forward,  and  after  deducting  directors'  aiul  aoditon'  remu- 
neration and  law  expenses,  the  balance  is  £110,977 
against  £123,379,  from  which  the  usual  £13,000  is  placad 
to  renewal  fund,  leaving  £98,977.  A  quarterly  dividend  of 
I2S.  6d.  per  cent,  on  the  ordinary  stock  and  £1  5s.  per  rftit 
on  the  preferred  stock  was  paid  in  May,  an<l  it  is  oow 
proposed  to  pay  15s.  per  cent,  on  the  ordinary  stock  and  £1  loa. 
per  cent,  on  the  preferred  stock,  making  £1  7s.  6d.  and  £3  15*. 
per  cent,  respectively,  against  £1  15s.  per  cent  and  £3  per  cent  toe 
the  first  half  of  1901.  The  balance  carried  forward,  £3,737. 
compares  with  £6,379  a  year  ago.  Nothing  has  been  ciiarged 
against  the  renewal  fund  during  the  six  months,  and  with  the 
appropriation  from  revenue  account,  interest,  profit  on  sale  of 
securities,  and  receipts  from  sale  of  property,  &c.,  at  Brest,  it  now 
amounts  to  £933,336,  practically  all  invested  in  first-das*  secoritiea. 
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July  26,  1902. 


THE  UNION  BANK  OF  LONDON,  LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  of  this 
bank  was  held  at  the  Head  OfHce,  2,  Princes  Street,  ^Mansion 
House,  on  Wednesday,  July  25,  1902,  Felix  Schuster,  Esq.  (the 
Governor)  in  the  chair. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
the  report  was  taken  as  read. 

The  auditors'  certificate  having  been  read  by  the  Secretary, 
The  Chairman  said :  My  first  duty  is  to  announce  that  the 
directors  have  declared  a  dividend  for  the  past  half-year  of 
15s.  6d.  per  share,  equal  to  the  rate  of  10  per  cent,  per  annum, 
on  the  paid-up  capital,  together  with  a  bonus  of  ^s.  per  share, 
equal  to  a  rate  of  about  2  per  cent,  per  annum,  clear  of  income-tax. 
liie  dividend  and  bonus  will  be  payable  to-morrow. 

We  are  happy  to  meet  you  again  in  our  own  room,  ladies  and 
gentlemen,  where,  I  am  sure,  we  all  feel  very  much  more  at  home 
than  in  the  large  hall  where  we  last  assembled.  It  was  only  a 
fortnight  ago  that  I  had  the  honour  of  addressing  you,  and  you 
will  pardon  me,  I  am  sure,  if  on  tnis  occasion  my  remarks  are 
very  brief. 

Our  report  has  been  in  your  hands  for  some  days,  and  I  have 
no  doubt  that  the  results  we  have  shown  are  satisfactory  to  you, 
especially  when  you  bear  in  mind  that  general  monetary  con- 
ditions have  hardly  been  so  favourable  to  bankers  as  in  the 
corresponding  period  of  1901.  The  average  Bank  rate  during 
the  last  six  months  has  been  a  little  over  3^  per  cent.,  as  compared 
with  4^  per  cent,  a  year  ago,  the  market  rate  of  discount  about 
2f  per  cent.,  as  against  3|  per  cent.,  day-to-day  money  2|  per 
cent.,  as  against  3i  per  cent.,  the  average  rate  of  Stock  Excliange 
loans  about  3|  per  cent.,  against  ^  per  cent.  All  these  rates 
show  a  material  reduction  from  those  prevailing  a  year  ago,  and 
another  circumstance  which  worked  unfavourably  was  that,  as 
explained  at  our  January  meeting,  the  amount  of  money  placed 
with  us  on  deposit  had  during  the  beginning  months  shown 
considerable  diminution,  owing  to  the  fact  that  the  low- 
market  value  of  high-class  securities  offered  favourable  oppor- 
tunities for  mvestment  of  money  hitherto  placed  on  deposit  with 
bankers.  On  the  other  hand,  the  demand  for  money  has  been 
active,  and  there  has  always  been  a  fair  margin  between  our 
deposit  rates  and  the  market  rates  for  short  money.  It  is 
owing  to  this  fact,  and  the  more  satisfactory  reason  that  the 
number  of  our  current  accounts  and  the  volume  of  our  general 
business  is  constantly  increasing,  that  we  have  been  able  to  main- 
tain our  net  earnings  at  very  nearly  the  same  level  attained  a 
year  ago. 

The  most  important  event  of  the  half-year  is  unquestionably 
the  happy  conclusion  of  peace  in  South  Africa,  the  result  of 
which  must  be  far-reaching,  not  only  as  regards  the  political,  but 
also  the  commercial  history  of  the  nation  and  its  future  prospects. 
It  remains  to  be  seen  how  far  the  termination  of  the  war,  which, 
while  stimulating  certain  industries,  must  liave  acted  detri- 
mentally to  others,  will  affect  commerce  in  general,  and  the 
result  will  depend  mainly  on  the  skill,  energy,  and  enterpriso  of 
our  manufacturing  and  commercial  classes,  for  it  cannot  be 
doubted  that  another  war  is  now  upon  us,  which,  though  not 
■  carried  on  by  force  of  arms,  will,  nevertheless,  tax  our  energies 
to  the  utmost.  Never  has  the  industrial  struggle  between  com- 
peting nations  been  more  severe,  and  it  would  be  a  mistake  to 
underrate  the  strength  of  the  opposing  forces.  The  nation  will, 
without  doubt,  make  a  good  fight,  when  it  realises  to  what 
extent  its  whole  welfare  depends  on  its  foreign  trade  and  un- 
questionable supremacy  on  the  seas. 

The  vast  expenditure  connected  witli  the  war  has  been  met 
with  comparative  ease  and  a  remarkable  absence  of  strain  in  our 
money  market.  This  is  no  doubt  a  matter  of  congratulation ; 
yet  it  is  to  be  hoped  that  the  issue  of  30  millions  of  Consols 
last  May  may  prove  to  have  been  the  last  one  for  many  a 
long  day,  and  that  before  so  very  long  tiie  Sinking  Fund  may  bo 
'  allowed  to  come  into  operation  again.  And  it  must  not  be  for- 
gotten how  large  the  aggregate  amount  of  foreign  capital  is 
which  has  been  employed,  not  only  in  subscription  to  our  various 
Government  loans,  but  also  in  our  industrial  undertiikings,  a 
fact  which  must  have  an  important  bearing  on  the  future  of  our 
money   market. 

If  you  will  now  turn  your  attention  for  one  moment  to  our  figures, 
as  shown  on  June  30,  you  wiU  fee  that  they  are  much  on  the  same 
lines  as  those  of  twelve  months  ago.  Deposit  and  current 
accounts  stand  at  £17,148,000.  as  compared  with  £17.218.000. 
On  the  other  side,  you  will  find  that  ca.sli  in  hand  and  at  the 
Bank  of  England  stands  at  the  very  large  total  of  £3.991.000.  an 
increase  of  £460,000.  and  the  proportion  of  cas-h  to  liabilities 
amounts  to  over  23  per  cent.,  a  higher  rate  than  that  generally 
shown,  but,  as  I  have  often  explained,  the  movements  of  cash 
at  the  end  of  the  half-year  are  generally  difficult  to  estimate; 
according  to  our  monthly  balance-sheets,  the  proportion  works  out 
at  a  little  over  19  per  cent.  It  mar  not  be  uninteresting  to  you 
to  hear  what  our  figures  will  be  after  cur  amalgamation  v.ith  Messrs. 
Smith,  Payne,  and  Smiths  and  their  allied  firms,  which  we  hope 
to  see  an  accomplished  fact  in  a  very  few  days.  According 
to  the  returns  received,  the  comliined  deposit  and  current  account." 
amounted  on  June  30  to  £26,079.573,  the  cash  in  hand  and  at 
Bank  of  England  to  £5.396,870. 

Our  other  figures  reallv  call  for  vcrv  little  connnent  on  mv 
part.  Acceptances  stand  at  £2,228.000.  against  £2.780.000.  This 
is  always  an  item  which  varies  considerably,  according,  reallv,  to 
the  conditions  of  the  money  markets  abroad.  Rebate  on  bills  is 
not  quite  so  much  as  it  was  a  year  ago.  ow.ng  to  the  lower  rate 
of  money  prevailing.  T'he  net  profit  for  the  half-year  is 
£117,783,  as  compsred  with  £118,549,  only  £760  less  tliaii  a  year 


ago,  which  is,  I  think,  extremely  satisfactory,  considering  that 
money  was  1  per  cent,  lower.  The  investments  stand  practically 
at  the  same  figure  as  a  year  ago.  The  bills  discounted  are 
£3,551,000,  as  against  £3,632,000,  so  that  the  figures  are  very 
nearly  the  same.  Loans  and  advances  stand  at  £5,890,000.  as 
against  £6,573.000.  Bank  premises  have  increased  by  £16,000, 
owing  to  the  number  of  new  branches  which  we  have  recently 
added.  The  profit  and  loss  account  shows  the  considerable  differ- 
ence there  has  been  in  the  rate  of  money.  Interest  allowed  to 
customers  is  £43,000  less,  only  £60,000  against  £103,000,  which 
we  allowed  in  the  corresponding  period  of  last  year.  We  pro- 
pose to  a.ppropriat6  £5,000  in  reduction  of  cost  of  bank  premises 
and  £5,000  to  our  pension  fund.  Last  year  we  took  £10,000  for 
bank  premises,  but  our  premises  really  stand  at  a  very  low 
figure  in  our  books,  and  they  are  worth  a  good  deal  more.  But 
we  propose  on  this  occasion  to  have  a  larger  carry  forward,  and 
we  are  carrying  forward  £57,809,  aj*  compared  with  £52.000,  a  year 
ago.     (Applause.) 

As  to  the  course  of  the  money  market  during  the  half-year 
which  has  just  commenced,  it  is  only  possible  to  say  that  indica- 
tions seem  to  point  to  a  continuance  of  steady  rates  for  money 
and  that  very  great  ease  is  hardly  in  sight.  Many  of  the  recent 
public  loans  have  yet  to  be  paid  for,  many  new  ones  are 
impending.  On  the  Continent  and  in  the  United  States  the 
demand  for  money  seems  to  be  reviving,  and  any  falling  away 
in  our  rates  might  easily  lead  to  gold  exports,  whilst  South  Africa 
herself  may  make  large  demands  on  the  resources  of  our  market 
which  will  more  than  counterbalance  the  increased  supply  of  gold 
from  that  quarter.  We  expect,  therefore,  to  find  ample  employ- 
ment for  our  funds,  and  should  look  forward,  unless  we  are  much 
mistaken,  to  a  fairly  profitable  banking  half-year.  To  us  the 
half-year  should  indeed  be  a  most  interesting  one.  working  as  we 
shall  under  entirely  new  conditions,  and  we  can  only  assure 
you  that  we  shall  all  do  our  very  utmost  to  ensure  continued 
success  and  prosperity  to  our  institution. 

.is  to  the  amalgamation  and  the  proposed  issue  of  capital,  I 
have  addressed  yon  fully  a  fortnight  ago,  and  a  report  of  my 
remarks  on  that  occasion  has  been  sent  to  every  proprietor.  The 
special  resolutions  then  agreed  to  will  be  submitted  to  you  for 
confirmation  presently,  and  there  is  very  little  I  have  to  add  to 
what  I  then  said.  Speaking  on  the  question  of  a  goodwill  or 
purchafiie  account  I  remarked  that  it  would  amount  to  only  a 
comparatively  trifling  sum.  I  can  now  stat«  that  we  shall  have  no 
ocoa.sion  to  keep  such  an  account  open  on  our  books  at  all.  The 
premium  we  shall  receive  on  our  own  shares  will  be  sufficient  to 
provide  for  the  purchase  price  of  tlie  goodwill  of  the  various 
businesses,  as  well  a-s  for  the  addition  of  £150,000  to  our  reserve 
fund,  and  we  can  easily  meet  out  of  our  carry  forward  any  excess 
of  legal  and  other  incidental  expenses,  which  we  estimate  at 
something  about  £50,000.  The  whole  transaction,  therefore,  large 
as  it  is.  can  be  balanced  during  this  half-year. 

We  thought  it  only  fair  that  the  great  bulk  of  the  shares  should 
be  offered  to  the  shareholders  of  the  bank.  I  stated  a*  the  last 
meeting  we  should  endeavour  to  make  the  price  a  fair  one,  and  I 
think  we  have  carried  out  our  promise.  The  last  business  done 
ill  our  shares  was,  I  believe,  at  £42,  so  that  I  think  £38  is  not  an 
exces-sive  figure  to  ask  , 

I  now  beg  to  move :  That  the  report  and  .accounts  be  adopted. 

Sir  Algernon  West :  I  have  the  pleasure  to  second  that. 

The  Chairman  :  If  there  any  question  arising  out  of  the  report,  I 
shall  be  happj-  to  answer  it  before  I  put  the  resolution. 

The  resolution  was  then  put  and  carried  unanimously. 

In  proposing  the  re-election  of  the  Bight  Hon.  C.  T.  Ritchie. 
M.P..  the  Chairman  said:  I  «m  sure  you  will  all  agree  with  me 
that  we  are  very  glad  that  Mr.  Ritchie,  in  spite  of  his  numerous 
duties,  is  able  to  continue  with  us.  He  is  a  most  valuable  col- 
league, and  he  gives  a  great  deal  of  time  to  the  bank  whenever  he 
can  spare  it  from  his  other  duties,  and  he  takes  the  very  keenest 
interest  in  the  welfare  of  our  bank. 

The  following  resolutions  were  then  put  to  the  nieeting  and  car- 
ried unanimously:  — 

Proposed  bv  the  Chaii-man  and  seconded  by  Sir  Algernon  West-, 
"That   tho   Right   Hon.    Charles   Thomson " Ritchie.    M.P. ,    Mr. 
Charles    Henry     Reynolds     Wollaston,     and     Mr.     Henry     John 
Broughton  Kendall  be  re-elected  directors  of  the  bank." 
Si»Kci.\i,  (;i:nkk.\l  Meeting. 

The  Chairman ;  The  business  now  to  be  considered  is  that  of 
the  special  general  meeting. 

The  Secretary  having  read  the  notice  convening  the  meeting,  and 
all  the  resolutions  having  been  taken  as  read, 

The  Chairman  moved  ."iriatim  the  confirmation  of  the  resolu- 
tions agreed  to  at  the  special  genei'ul  meeting  of  July  8th,  which 
were  all  carried  unanimously. 

Mr.  A.  Laurie,  having  congratulated  the  directors  on  the  con- 
summation of  one  of  the  most  important  bank  amalgamations  ever 
effected,  moved  a  resolution  expressing  the  thanks  of  the  meeting, 
which  was  i'econded  and  carried  with  acclamation. 

Mr.  Laurie  :  It  is  my  pleasure  to  inform  you.  sir,  that  it  is  the 
unanimous  wish  of  the  shareholders  of  the  Union  Bank  of  London 
that  you  should  do  us  the  favour  of  sitting  for  your  portrait,  and 
that  in  due  course  we  may  be  pennitted  to  present  it  to  you  and 
to  have  a  copy  of  it.     (Applause.) 

The  Governor,  who.  upon  rising,  was  received  with  applan.se, 
said  :  Mr.  Laurie,  Sir  Algernon  West,  my  colleagues  on  the  board, 
and  friends — 1  think  I  may  so  call  you — the  proprietors  of  the 
Union  Bank,  you  have  sprung  a  surprise  upon  me  at  this  moment 
which  finds  nie  not  in  a  position  to  adequately  express  in  words 
what  I  should  like  to  say.  Perhaps  the  fewest  words  are  best,  and 
I  can  only  say  that  I  very  sincerely  appreciate  the  very  great 
kindness  and  the  very  great  honour  wliich  you  have  done  me  when 
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you  iiropasc  to  mo  a  gift  whicli  any  man  may  be  m-oud  K.  accept, 
ami  wliicli  hm  ctnldrcu  aftir  Lira  may  look  ujkju  as  a.  mark  of  the 
appitouUiou  luid  the  frieiiduhip  and  kiiidiit-HS  which  it  had  been 
liiH  privilege  to  enjoy.  (CheerH.)  A  vote  of  thanks  to  the  munagcrtt 
ni<\  t\:in  brought  the  proceediiigH  to  a  clone. 


UNION    BANK   OF  AUSTRALIA. 

I  lu!  annual  geneiMl  meiting  of  the  proprietor.^  of  the  Liiiou  J>al«k 
of  Australia,  Limited,  was  lield  on  .Monday,  at  the  offices,  71 
Cornhill,   E.C.,  Mr.  Arthur  Flower  presiding. 

't'he  manager  (Mr.  Arthur  C.  Willis)  havuig  read  the  advertise- 
ment; calling  the  meeting  and  the  report  of  the  auditors  upon  the 
accountK. 

The  Chainnaii  said  :    On  comparing  our  present  balance-sheet 
■with   that  of   six   months   ago,   you   will   notice   that,    \Thile   our 
advancen  in  AuRtralasia  are  practically  unaltered,  our  depotitf  are 
stated   as   £15,419,000.    as   against   £14,679,000  sii   months   ago. 
wliile,  with  the  usual  fluctuations  of  money  between  London  and 
Australia,    incidental    to    tlie    season    of    the    vear    to    which    tlie 
accounts     refer,     our    liquid    and    readily-available    resources     in 
London    and    tlie    colonies— -consistuig   of:    Kpecie    on    hand,    cash 
balances,  £3,073,000 ;   bullion  on  hand  and  in  transitu,  £137,000 ; 
money    at   call    iind   short   notice   in   London,    £550,000;    invest'. 
■  ments,    £1,493,000    (less    allotted    to    reserve    fund,    £875,000). 
£618,000;     bills    receivable,    loans,    etc.,    London,    £2,276,000; 
total,   £6,454,000— represent  about  7s.  4d.   in  the  £  of  our  total 
liabilities  in  London  and  the  colonies,  consisting  of :    Circulation 
£474.000;     bills    payable,    £1,761,000;     deposits,     £15,419,000; 
together,   £17,654,000 — which  is  rather  a  higher  proportion  than 
was  shown  in  tlie  last  balance-sheet,  and  the  same  as  tliat  shown 
twelve  months  ago.      It  is  too  early  yet   to  comment  upon   the 
results  of  the  federation  of  the  Australian  colonies.    The  cfireclors 
entertain    no    doubt    whatever    of    the    ultimate    benefit    to    be 
derived   itiy  this  bank,  and  by  the  whole  Australian  communitv, 
from  that  event,   and  from  the  consequent  removal  of  all  inter- 
colonial  Customs  duties  and  other  restrictions;    but  the   present 
can   only   be   regarded  as  a  transition   period,    in   tlie   sense   tliat. 
while    in    many    cases    old    conditions    have    disappeared,    or   are 
disappearing,   the  new  conditions  have  not  yet  been  fully  estab- 
lished,   still    less    have    they    acquired   familiarity.       A    very    dis- 
quieting   feature    at    the    present    time    is    one    which    you     see 
noticed  in  our  report,  viz.,  the  continuance  of  the  drought,  which 
has    been    referred    to    at    so    many    of    our    previous    meetings. 
This  drought  is  now  in  its  eighth  successive  year,  and  it  would 
be    hard    to    exaggerate    the    losses    and    distress    caused    in    the 
districts  over  which  it  prevails.      It  is  true  that  it  affects  only 
portions   of  Australia,   and   does  not  affect  New  Zealand  at   all, 
and    it    is    also    true    that   there    has    been    from    time    to    time 
temporary   and   partial   aneviation   in  some  places;    but   the  fact 
remains    that    throughout    a.    large    portion    of    Queensland    and 
the  western  district  of  New  South  Wales  there  has  been  for  seven 
consecutive   years   no   general    break-up   of    this    most    disastrous 
drought,   and  the  effects  of  such  a  visitation  as  this  cannot,   of 
course,    fail    tn    extend    to    districts    beyond    those    immediatelv 
affected ;    so   that,   while   your  directors  are   always,   and   on   all 
grouads,  in  favour  of.  a  considerable  sum  carried  forward  in  our 
accounts.  I  feel  sure  you  will  be  of  opinion  that  they  have  acted 
wi.sely  in  adding  more  largely  than  usual  to  the  amouni  ««r»ieid 
forward  to  next  h.ilf-year  ;    and  I  am  sure  that  you  will  also  k» 
glad  that  the  results  of  the  half-year  should  haveadmitted  of  our 
further  augmcnling  our  reserve  fund  from  £875,000  to  £900.000. 
(Hear,  hear.) 

It  is  with  much  regret  that  I  have  to  refer  to  the  retirement 
on  .Tunc  30  last  of  Mr.  W.  E.  Carbery.  who  has  served  the  bank 
with  marked  zoal  and  ability  since  1882.  Mr.  Carberv's  servic- 
lay  in  Melbourne  until  1886 :  since  then  he  has  "served  In 
London,  and  since  1899  has  filled  the  post  of  London  manager. 
The  board  are  forUnuate  to  have  been  able  satisfactoriiv  to  fill  the 
]iost  of  London  manager  by  the  appointment  of  Mr.  A.  C.  Willis,  who, 
after  five  years'  service  in  London  and  fourteen  vears  in  Australia, 
rejoined  the  London  staff  in  1899.  I  now  'beg  to  move  the 
adoption  of  the  report  and  accounts  as  presented. 

Mr.  Charles  Hedges  (a  shareholder)  seconded  the  motion,  which 
in  the  absence  of  any  discussion,  was  at  once  put  and  carried 
unanimously. 

Mr.  Arthur  Flower  and  Mr.  Henry  V.  Sturgis  (the  retiring 
directors)    were    re-elected,    and    the   auditors    also    reappointed. 

Mr.  C.  Hedges  moved  a  cordial  vote  of  thanks  to  the  chairman 
and  directors,  which  was  agreed  to.  and  the  Chairman  having 
briefly  responded,   the  proceedings  terminated. 

THRELFALLS   BREWERY. 

The  fifteenth  annual  general  meeting  of  Threlfall's  Bivuvrv. 
Limited,  wax  held  yesterday  at  the  Cannon  Street  Hotel.  Londoii. 
L.C..  Mr.  'I'homas  Threlfall,  presiding. 

The  Secretary  (Mr.  Alexander  Elgin,  C.A.)  read  the  notice 
'■"'ling  the  meeting  and  the  auditors'  report. 

The  Chairman  said:  It  is  a  gnMit  satisfaction  to  the  directors 
|>1  tins  (onipany  to  be  able  again  this  vear  to  meet  the  shaiv- 
ImUlers  with  so  excL>lleut  a  profit  and  loss  account  and  balance- 
sheet,  and  I  think  we  have  special  cause  to  congratulate  our- 
selves and  you  that,  despite  the  depr,-ssion  of  trade  generallv 
we  are  m  a  position,  after  putting  aside  £30.000  for  depreciation 
iiid  reserve  to  recommend  the  same  handsome  dividend  which  w,.s 
paid  last  year  :ind  the  year  before.  As  the  time  is  approachiiiff 
when  we  sha  I  have  the  right  to  redeem  our  debentures,  wo  have 
tliouglit  It  advisable  to  begin  to  make  provision  for  the  p.iTinet,t 


of  the  redemption  premium  u/  10  pi-r  cent.,  mad  ve  Iwire  limiinl 
£10,000  under  thin  lieadiug  accurdutKljr.  Do  not,  iMnravcr,  nm 
away  with  th«  notion  that  lut  lurtbtt  wlditioo  to  Um  (P^^nf 
resei-ve  is  contemphUed  bj  the  Buud.  Wt  hare  Do  fti*-titwn 
of  departitig  from  tiie  pnuleu  Mid  ammmiift  policy  vhidi  W 
pr(>ve<l  HO  viae,  and  made  tbe  pomtion  of  the  ampmj  w  wtnou 
Slid  its  prosperity  so  great.  I  conui  tunr  to  a  parafiapb  in  tbt 
report  which  touchea  a  sadder  not«.  It  WM  »  aowatel  tinti  mm  I 
in  the  course  of  one  slioit  DiuutLi  recently  to  low  two  ot  the 
colleagues  who  Imd  been  Vith  u«  liuce  the  furmaliuo  ut  tite 
company,  and  you  join.  I  am  »ure,  in  the  taptt  which  «•  1m1 
at  the  death  of  Mr.  Thuuuis  Fickna  and  Mr,  Bicfaatd  Maitk. 
'i'lie  question  of  adding  to  tbe  ptcacnt  directontc  is  aatanllv 
much  in  our  minds.  1  am,  of  conne,  awa(«  tlutt  tlM  tlntflTT 
of  directors  is  u  matter  for  the  whole  o{  tbe  (haRboidcn;  bat 
1  think  I  do  not  assume  too  much  if  I  aay  tbey  will  mifh  » 
good  deal  of  weight  to  tbe  riewi  of  tbe  BoanL  Tbem  h, 
certainly,  no  need  to  precipitate,  and  we  bare  no  dMim  fmt 
other  than  practical,  experienced,  and  capable  men.  MaMiwhik, 
the  affairs  of  the  company  are  being  conducted  witb  the  mm 
skill  and  attention  a*  hitherto,  and,  tnotigb  it  ia  a  —"Bit  inatt«r, 
I  may  [loint  oat  to  you  that  the  company  ia  hmrtlitA  to  ikt 
exteiit  of  the  fees  vacated.  We  liave  had  many  offcfs  tnm  tim» 
to  time  of  brewery  buaiuesaea,  and  whan  one  ia  broittbt  to  ■§ 
which  we  find  it  advisable  to  purcbaae,  we  aball  bare  tb* 
opportunity,  in  all  probability,  of  introdactnc  dirMteiB  wbo 
have  exactly  the  kind  of  kno'wiedge  and  IomT  poaitiao  wUeb 
we  consider  useful.  It  is  in  tlmt  direction  that  we  baat 
to  add  strength  to  the  Board,  and  oar  aim  ia  one  that  to* 
shareliolders  cannot  fail  to  approve.  Perhaps  I  need  aay  no  ohm. 
The  country  ia  now  again  enjoying  the  bleasinga  of  peace,  a  peace 
that  we  pray  may  long  remain  imbroken  and  quickly  tBB  im^tt 
foes  into  fast  friends.  With  peace  comes  prosperity — if  sot  ia  a 
few  days,  at  all  events  more  or  less  rapidly — and  with  tbs  gndaal 
revival  of  business  generally  in  I^ancaabire,  we  loiok  forward  to 
appearing  before  you  with  'a  still  better  profit  and  loaa  accoaat 
and  balance-sheet  than  the  one  which  we  are  so  well  pica  and  to 
be  able  t<i  present  to  yon  to-day.  I  now  move  tbe  'adoptMa  of 
the  report  and  the  declaration  of  the  dividend. 

Mr.  W.  A.  Matheion.  J. P.  (deputy  chairman),  MSMdsd  the 
resolution,  which  was  put  to  the  meeting,  and  carried  MaaiaMwIy 
without  further  comment. 

The  Chairni^.n  moved  the  re-election  of  tbe  retiring  di(eel«r, 
Mr.   W.   Matbeson 

Mr.  Charles  Threlfall  seconded  this,  sad  it  was  car^»td 
unanimously. 

On  the  motion  of  Mr.  W.  O.  Fossick,  seconded  by  3ti.  J.  H. 
Straker,  Messrs.  Broads,  Paterson.  and  Co.  were  xe-electsd 
auditors. 

Mr.  C.  Bujszard,  K.C..  propofed  a  cordial  toU  of  thanks  to  th- 
chairman  and  directors,  which  was  seconded  by  Mr.  C.  A. 
Cooper  and  carried  unanimously. 

The  Chairman  having  acknowledged  the  compliment,  tbe  meet- 
ing terminated. 
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CONSOLIDATED  MINES  SELECTION 

ill.    iiiih   annual   geiit^m!    meeting   of    the   aiiareiioMers  a< 
Cr.nsolidated    Mifles   S«>leet:on    t'onipiiiv.    Limited,    wii 
Twtsday.  at  Wincb«-ster  House.  Old  Broad  Street,  K.C., 
presidency  of  Mr.  Francis  Mnir,  chairman  of  tbe  laiMiiiii 

The  Secretary  (Mr.  C.   W.  Moore.  F.LS.)  read  tbe  notice  ecn- 
voiimg  the  m««ting  and  also  the  report  of  the  aoditors. 

The  Chairman  :  Gentleimen. — I  hope  tbe  sbareboldera  will  tkilA, 
with  the  directors,  that  tbe  aooonnts  we  are  able  to  picacnt  t»  J0* 
to-d.iy  are  distinctly  aatisfactory.  (Hear,  bear.)  Incladiitt  tke 
balance  brought  forward  from  List  year  of  £14,974  19a.  Id.,  we 
have  an  amount  to-day  araihtble  for  disposal  of  £64,687  9B.  2d.. 
and  we  recommend — very  simply— that  we  abonld  pay  a  diTidaid 
of  15  per  cent.,  which  will  alnorb  £45.000.  and  that  tbe  bakaoe. 
amounting  to  £19.587  9s.  2d.,  should  be  carried  fonrmrd  to  DMA 
nccounr.  subj<>ct  to  the  extra  remuneration  to  the  directoa,  which 
I  may  remind  you  is  a  percentage  on  the  dividends  of  tlM  coaipaay 
in  exce^  of  5  per  cent.  So  long  as  the  ahai^dders  (et  only 
5  per  cent.,  the  directors  get  no  additional  remonctaliaa.  bat 
upon  any  percentage  paid  in  excess  of  5  per  cent,  tbey  laoeiva  aa 
additional  s^um.  I  may  point  out  to  you  that  the  profit  aad 
account  shows  a  iKiymcnt  of  income-tax  for  two  Tean  aato 
tn  £6.326  12s.  4d.,'aud  tliat  that  amoont  is  eijaiTalent  to 
thing  moro  than  an  additional  2  per  cent,  dividend,  ao  tkat  IS  w* 
had — as  many  companies  do— paid  our  dividends  cam  iainma  lef. 
we  should  have  distributed  17  per  cent,  instead  of  the  15  per  aeot. 
which  we  recommend  you  to-day. 

I  may  also  point  out  that  tlii.t  completes  tbe  fifth  year  of  tbe 
company's  existence  since  it  was  anuilitamatcd  by  tbe  anion  of  the 
Afric:)u  Metals  Company  and  *'  '^  ^Tine8  Selection  Ooaipuiy. 
and  that  daring  that  time  W"  ile  to  psy — inclading  the 

15  per  cent,  wliich  is  Tecomn:  .  ,  Jjy — 65  per  cent,  to  tbe 
shareholders,  an  average  of  13  per  cent,  per  annam.  and  that  that 
period  covers  two  and  a  half  years  of  the  Soatfa  African  war,  when, 
of  course,  as  you  all  know,  with  our  larno  interests  in  Soatb 
Africa,  it  was  not  easy  to  do  anything  to  advantage.  TNuniac  to 
the  KilKiioe-sheet,  there  .nr  ve  or  two  retnarks  I  wisb  to 

make.     You  will  se«>  that  igure  for  £40.718  la.  lOd. — a 

large  amount — but  this   is  .>mpo;.d   .if  s!i.u>ni  patcbaaed 

for  special  settlement,  which  hvj  not  T< :  lewne 

fund  rem.iins  .^.t  £3S.0C0.  and  on  t!)<<  «t):e:  oKats  ia 

deiientur.'f,  etc..  in  mining  comp.iTii^  in  S»'u::i  .\frica  stand,  aa 
More,  at  £36.605  18s.  7d.  That  is  not  »  sjxv  .»!  investaesrt  of  the 
r<>sen-o  fund,  but  we  in  our  miud*  pot  the  ooe  ajiiMt  tbe  ctbwr. 
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With  regard  to  our  invtestment*,  there  is  not  much  to  say. 
Sundry  properties  in  South  Africa  amount  to  about  £2,000  more 
than  last  year;  investments  in  South  Africa  in  shares  show 
£55,000  more  than  last  year,  in  Australia  £1,000  less,  in  America 
£18,000  more,  and  in  New  Zealand  and  Tasmania  £8,000  less,  and 
making,  as  we  always  do,  a  very  careful  survey  and  revaluation 
of  all  our  assets  at  the  50th  June,  we  had,  in  addition  to  the 
figures  which  are  shown  in  the  accounts,  a  large  sum  on  balance 
in  the  shape  of  appreciation.  (Applause.)  I  now  beg  to 
move  the  following  resolution: — "Xhat  the  reports  and 
accounts  be  received  and  adopted,  that  a  dividend  of  15  per 
cent. ,  free  of  income-tax,  be  now  declared  out  of  the  net  profits  of 
the  company  for  the  year  ending  30th  June,  1902,  payable  at  once 
to  shareholders  registered  on  that  date,  leaving  a  balance  of 
£19,587  9s.  2d.  to  be  carried  forward  to  new  account." 

Mr.  Strettell  seconded  the  motion,  which  was  carried  una- 
nimously. 

Thereafter  the  retiring  directors  and  auditors  were  unanimously 
re-elected. 


MOULDER     LINE. 

The  fourth  ordinary  general  meeting  of  the  Houlder  Line  Ltd. , 
•was  held  on  Thursday,  at  Cannon  Street  Hotel,  E.C.,  under  the 
presidency  of  Mr.  Ebenezer  Cayford. 

The  Acting  Secretary  (Mr.  Bernard  T.  Balding)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  .said :  I  have  the  pleasure  in  submitting  for  your 
consideration  and  approval  the  report  and  accounts  for  the  year 
1901,  which  I  assume  may  be  taken  as  read.  The  report  which 
is  in  your  hands  shows  that  after  providing  for  insurance,  all  work- 
ing and  management  expenses,  fees  for  the  auditors  and  trustees, 
and  placing  £28,760  12s.  lOd.  to  the  credit  of  the  depreciation  fund 
(thus  bringing  this  fund  up  to  £86,686  14s.  Id. ),  there  remains  an 
amount  which,  supplemented  by  the  balance  brought  forward  in 
the  last  account,  totals  £55,807  15s.  7d.  After  providing  the  sum 
of  £19,958  9s.  6d.  for  interest  on  debentures  and.  dividend  on  pre- 
ference shares,  the  balance  remaining  to  the  credit  of  profit  and 
loss  is  £55.849  6s.  Id.,  and  after  paying  a  dividend  on  the  ordinary 
shares  at  the  rate  of  7^  per  cent,  per  annum,  the  balance  to  be 
carried  forward  to  1902  account  will  be  £15,224  6s.  Id.  Whilst 
the  results  shown  are  as  good  as  they  are,  the  year  1901  was  a  dis- 
appointmg  che  to  shipowners  generally  in  consequence  of  a  very 
severe  fall  in  freights.  Not  only  was  this  so,  but  the  cost  of  coal 
and  wages  remained  high,  which  materially  affected  the  profits. 

Although  it  is  not  always  wise  or  expedient  to  prophesy,  yet 
from  the  results  of  this  year's  working — that  is,  so  far  as  yet  known 
— I  am  enabled  to  say  that  they  are  satisfactory,  and  your  Directors 
propose  as  soon  as  the  half-year's  accounts  are  agreed  to  declare  an 
interim  dividend  for  the  year  1902.  I  referred  at  the  last  general 
meeting  to  two  vessels  of  10,000  tons  burthen  that  were  being  built 
to  the  order  of  the  company.  Part  of  the  cost  is  by  arrangement 
with  the  builders  payable  over  a  period.  The  lamentable  ending 
to  our  last  meeting  will  with  grief  be  remembered  by  all,  and  your 
Directors  know  of  the  all  but  universal  sympathy  of  the  share- 
holders with  us  in  our  deep  loss  and  trouble.  (Hear,  hear.)  I 
refrain  from  further  comment,  and  now  beg  to  move  the  adoption  of 
the  report  and  balance-sheet,  and  that  a  dividend  be  declared  on 
the  ordinary  shares  at  the  rate  of  7i  per  cent,  per  annum  for  the 
half-year  ending  December  31st  last,  making  7^  per  cent,  for 
the  year,  and  that  such  dividend  be  paid  forthwith,     (Applause.) 

Mr.  A.  F.  Houlder  seconded  the  motion. 

Mr.  J.  A.  Linley  rose  t6  move  an  amendment  to  the  effect  that 
the  report  be  not  adopted,  but  that  a  committee  of  shareholders 
be  appointed  to  inquire  into  the  reason  why  the  company  were 
charged  such  high  rates  for  insurance,  why  the  dividend  had  fallen 
so  far  below  that  paid  last  year,  and  also  into  the  general  manage- 
ment of  the  company's  affairs. 

After  a  little  discussion,  however,  a  motion  that  Mr.  Linley  be 
not  heard  was  carried  unanimously,  and  the  report  and  accounts 
were  adopted  by  the  meeting.  Mr.  Linley  alone  dissenting.. 

Thereafter  the  retiring  directors  and"  auditors  were  re-elected, 
and  with  a  vote  of  thanks  to  the  Chairman  the  meeting  terminated. 


CONSOLIDATED  RAND-RHODESIA. 

The  first  ordinary  general  (statutory)  meeting  of  the  Con- 
solidated Rand-Rhodesia  Trust  and  General  Exploration  Company, 
Limited,  was  held  on  Tuesday,  at  Salisbury  House,  Mr.  W.  A. 
Wills,  the  Chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  B.is)  read  tlie  notice  calling  the  meeting. 

The  Chairman  said :  I  am  glad  to  be  able  to  meet  you  so  soon 
after  the  company's  formation,  and  to  present  to  you  the  report 
which  I  shall  be  able  to  make.  In  the  first  place,!  should  state 
that  the  issue  of  working  capital  shares  was  over  applied  for.  that 
a  settlement  on  the  Stock  Exchange  for  the  working  ca.pital  shares 
has  been  applied  for  and  obtained,  and  that  a  small  but  satis- 
factory premium  on  an  absolutely  natural  market  exists  for  the 
shares.  Our  actual  capitalisation  to-day  is  as  follows: — The 
vendors'  shares  issued  for  the  property  are  70,000  in  number,  and 
I  think  when  I  come  to  make  my  report  to  you,  you  will  think 
that  a  very  moderate  amount  to  represent  our  assets.  The  t'ork- 
ing  capital  (subscribed)  shares  number  33,000,  and  in  addition 
there  are  in  reserve  97,000  shares,  making  altogether  a  total 
capitalisation  of  £200.000.  Our  chief  successes  have  been 
obtained  in  connection  with  our  substantial  holding  on  the  farm 
of  Elandsfontein,  which  is  south  of  tlie  Jumpers,  Geldenhuis,  a;.  I 


other  well-known  properties.  In  the  first  place,  we  have  to-day 
over  40,000  shares  in  the  Elandsfontein  No.  2,  which  has  sold  its 
property,  as  you  know,  to  the  Consolidated  Gold  Fields  of  South 
Africa.  The  next  item  on  the  report  consists  of  a  small  interest,  equal 
to  16  claims,  in  the  Houston  Block,  which  we  hold  on  joint  account 
with  Henderson's  Transvaal  Estates  and  another  large  South 
African  firm.  Our  interest  costs  us  about  £4,000,  and  negotiations 
are  on  foot  which  will,  I  suppose,  give  us  a  profit  of  from  £200 
to  £300  per  cent,  without  very  much  doubt.  With  regard  to  our 
holding  in  the  African  Concessions  Syndicate,  this  is  a  small 
syndicate  with  a  capital  of  £50,000,  one-half  of  which  h;is  been, 
subscribed  by  the  Chartered  Comj)auy.  It  holds  a  concession  to 
develop  electric  power  at  the  Victoria  Falls.  We  have  an  interest 
of  about  7,500  shares,  and  expect  to  begin  our  survey  preliminary 
to  the  installation  of  large  electrical  works  during  the  course  of 
next  year.  Then  we  have  a  number  of  small  assets  which  are 
too  numerous  to  mention,  but  from  what  I  have  told  you  I  think 
you  will  see  that  our  assets  must  be  worth  a  good  deal  more 
than  the  present  capitalisation  of  the  company.  This  being  the 
statutory  meeting,  there  is  no  resolution  to  place  before  you. 
(Applause.) 
The  proceedings  then  terminated. 


TRAMWAY  AND  OMNIBUS  RECEIPTS- 

HO.ME. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  19; 
;^2,76i,  decrease  ^229  ;  aggregate  from  July  i,  i'8,271,  decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  July  19' 
£540,  decrease  £2  ;  aggregate  from  July  i,  £i,S/9,  decrease  ^^29. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  18,  ;^8i7,  increase  ^^43  ;  aggregate  from  July  I,  j^2,396, 
increase  £2^. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  19, 
;^5,oo8,  increase  ;i£'io6  ;   aggregate  from  July  i,  ;£i5,o8o,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  lor  week  ending 
July  20,  £28,  decrease  £7  ;  aggregate  from  July  i,  ;^74  ;  decrease  £15. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  18,  £5,264,  increase  ;f  168  ;  aggregate  from  July  1, 
£15,480,  increase  £447. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  19, 
£791,  increase  ^£^304  ;  aggregate  from  July  i,  £2,305,  increase 
£801. 

Dublin  and  Blessington. — Traftic  receipts  for  week  ending 
July  20,  ;£^I73,  increase  £g  ;  aegregate  from  July  i,  £^496,  increase 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  2X3^ 
£132,  decrease  £10  ;  aggregate  from  July  I,  £372,  decrease  £72. 

Dublin  United. — Traffic  receipts  for  week  ending  July  ip} 
£5,326,  decrease  £219  ;  aggregate  from  July  i,  £13,339  ;  decrease 
£340. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  July  20, 
£4,624,  increase  £506  ;  aggregate  from  January  i,  £106,079,  in- 
crease £19,339- 

Edinburgh  Street. — Traffic  receipts  for  week  ending  July  19, 
£f>5('- 

Glasgow. — Traffic  receipts  for  week  ending  May  10,  £2,348^ 
decrease  £625  ;  aggregate  from  January  I,  £53,663,  decrease  £3,166. 

Harrow  Rnad  and  Paddington. — Traffic  receipts  for  week  ending 
July  17,  ;^3i3  ;  increase,  £111. 

Isle  of  Thanet.— Traftic  receipts  for  the  week  ending  July  19, 
£1,306  ;  decrease,  £60  ;  aggregate  from  July  i,  £3,296  ;  decrease, 
£261. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  19,  £26,912  ;  increase,  £807  ;  aggregate  from  July  i, 
£83.709  ;  increase,  £4,853. 

London  Road  Car. — Traffic  receipts  for  week  eliding  July  191. 
£9,174  ;  increase,  £386  ;  aggregate  from  July  i,  £25,973  ;  in- 
crease, £1,882. 

Provincial. — Traffic  receipts  for  week  ending  July  19,  £1,808  ; 
increase,  £294  ;  aggregate  from  July  I,  £5,298  ;  increase,  £774. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  17, 
£183,  decrease  £29. 

South  London. — Traffic  receipts  for  week  ending  July  I9v 
£1,554,  decrease  £26  ;   aggregate   from  July  i,  £4,244  ;   increase, 

Wigan  and  District. — Traffic  receipts  for  week  ending  July  20, 
£345,  increase  £26  ;  aggregate  from  July  i,  £1,069. 

FOREIGK. 

Anglo-.\rgentlne. — Traffic  receipts  for  week  ending  June  23, 
£4,415,  decrease  £453  ;  aggregate  from  Januarj  i,  £115,040, 
decrease  £9,052. 

Barcelona. — Traffic  rtceipts  for  week  ending  July  19,  £2,917, 
ncrease  £191  ;  aggregate  from  January  I,  £65,355,  increase  £11,089. 
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Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  (or  week  ending 
July  19,  £qii,  decrease  ;£ii3  ;  aggregate  from  January  i,  £3,627, 
decrease  ^^  1,1 86. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Ks.  2,147. 

Brisbane. — Traffic  receipts  for  week  ending  May  21,  £2,326, 
decrease  .1^1,197. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
May,  $39,867,  increase  $5,887  ;  aggregate  for  thirteen  months  to 
April  8572,783,  increase  $74,092;  net  traffic  receipts  $13,112,  in- 
crease $3,153  ;  aggregate  for  thirteen  months  to  April  $223,232, 
increase  $24,559. 

Buenos  Ayrea  and  Belgrano. — Traffic  receipts  for  the  week 
ending  June  8,  ;i^2,9o8,  increase  ;^47. 

Buenos  Ayres  Grand  National.  —  Traffic  receipts  for  week 
ending  June  21,  $32,782,  increase  §1,183  I  aggregate  increase  from 
April  1,  $21,395. 

Calais.  —  Traffic  receipts  for  week  ending  July  19,  £215, 
increase  £33  ;  aggregate  from  July  i,  ;f530,  increase  £8. 

Calcutta. — Traffic  receipts  for  week  ending  July  19,  Rs.  25,080, 
increase  Rs.  5,129;  aggregate  from  July  i,  Rs.  73,857,  increase 
Rs.  14,015. 

Carthagcna  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  .,^■3,049,  decrease  .^1,047  ;  aggregate  from  January  i,  ;£i6,553, 
decrease  /5,i63. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  June 
£1,246,  increase;^4i,  aggregate  from  January  I, £7,31 1,  increase £549. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$296,991,  increase  .?45,o56  ;  aggregate  from  January  i,  $1,356,555, 
increase  $178,298.  Net  traffic  receipts  $160,027,  increase  $22,423; 
aggregate  from  January  i,  $707,552,  increase  $92,959. 


DIVIDENDS    ANNOUNCED. 

KA1I.\VAYS. 

Central  London. — A  dividend  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  on  the  undivided  ordinary,  preferred 
ordinary  and  deferred  stocks,  carrying  forward  £25,600. 

Great  Central — Dividends  on  the  company's  preference  stocks 
down  to  and  inclusive  of  the  5  per  cent,  convertible  preference  stock, 
1874,  carrying  forward  about  £30,341. 

Great  Northern  (Ireland). — A  dividend  on  the  ordinary  stock 
of  the  company  for  the  half-year  ended  June  30  at  the  rate  of  6J  per 
cent,  per  annum,  carrying  forwaid  about  £35,525. 

Great  Northern  Railway.— The  accounts  for  the  half-year 
ended  June  30  admit  of  the  payment  of  the  dividend  at  the  rate  of 
£2  los.  per  cent,  per  annum  on  the  ordinary  stock,  giving  for  the 
half-year  £1  13s.  4d.  to  the  preferred  con\erted  ordinary  stock,  and 
£2  103.  per  cent,  to  the  "  B  "  stock,  and  leaving  £8,232  to  be  carried 
forward.  For  the  corresponding  period  of  1901  the  dividend  was 
at  the  rate  of  £2  53.  per  cent,  per  annum,  giving  £1  10s.  per  cent, 
to  the  preferred  ordinary  stock,  and  £2  5s.  to  the  "  B  "  stock, 
carrying  forward  £6,692. 

Isle  of  Wight.— Dividends  for  the  past  half-year  at  the  rate  of  4 
per  cent,  per  annum  on  the  preference  stock  and  preferred  con- 
verted ordinary  stock,  and  2^  per  cent,  per  annum  on  the  deferred 
converted  ordinary  stock,  being  an  increase  of  J  per  cent,  on  the 
deferred  ordinary  as  against  the  corresponding  period. 

Lancashire  and  Yorkshire. — A  dividend  for  the  past  half-year 
at  the  rate  of  3^  per  cent,  per  annum,  carrying  forward  about 
£21,800. 

Liverpool  Overhead.— A  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference  shares,  and  i  per  cent,  per  annum  on  the 
ordinary  shares,  against  2  per  cent,  per  annum  on  the  ordinary 
shares  for  the  corresponding  period  last  year.  Balance  carried 
forivard,  £3,793. 

London  and  South-Western.— A  dividend  for  the  half-year 
ended  June  30  at  the  rate  of  4  per  cent,  per  annum  on  the  original 
ordinary  stock  of  the  company,  leaving  £25,104  to  be  carried 
forward.  This  compares  with  a  dividend  of  3^  per  cent,  per 
annum  and  balance  of  £18,376  for  the  corresponding  period  of 
1901.  The  dividend  on  the  preferred  converted  ordinary  stock  for 
the  half-year  will  be  at  the  rate  of  4  per  cent,  per  annum. 

London,  Brighton,  and  South  Coast. — A  dividend  of  £1  los. 
per  cent,  on  the  undivided  ordinary  stock  for  the  half-year,  leaving 
about  £20,200  to  be  carried  forward.  A  year  ago  the  dividend  was 
at  the  rate  of  24  per  cent,  per  annum  and  £8,325  was  carried 
forward. 

London,  Chatham,  and  Dover. — The  accounts  show  a  balance 
of  £84,391  available  for  dividend  on  the  arbitration  preference 
stock,  which  includes  a  sum  of  £20,000  transferred  from  the  special 
reserve  available  for  that  purpose.  The  Board  proposes  to  pay  a 
dividend  of  £1  5s.  per  cent,  for  the  half-year  on  the  arbitration 
preference  stock,  making,  with  the  £2  5s.  per  cent,  distributed  for 
the  half-year  ended  December  31,  £3  los.  per  cent,  for  the 
company's  financial  year,  the  balance  carried  forward  to  the  next 
account  being  £299. 

Metropolitan. — A  dividend  upon  the  ordinary  stock  for  the  past 
half-year  at  the  rale  of  2^  per  cent,  per  annum,  cirrying  forward 
about  £20,000.  The  dividend  on  the  Surplus  Land  stock  will  be  at 
the  rate  of  2|  per  cent,  per  annum. 

Metropolitan  District.— A  dividend  of  3  per  cent,  per  annum 
on  the  4  per  cent,  guaranteed  slock,  carrying  forward  £1433, 
against  £523. 

Midland  Railway. — Dividend  at  the  rate  of  24  percent,  per 
annum  on  the  preferred  converted  ordinary  stock,  and  at  the  rale  of 
2  per  cent,  per  annum  on  the  deferred  converted  ordinary  stock, 


being  equal  to  4)  per  cent  per  aimom  on  the  fonner  i 

stock.  The  balance  carried  forward  it  £21,271.  The  dividcad  bit 
year  was  at  the  rate  of  4  per  cent,  per  annual,  and  the  balaaoe 
rarried  forward  £1 1,046,  givloR  2J  per  cent,  per  annum  on  the  pre- 
ferred ordinary  slock,  and  li  percent  per  annum  on  the  deferred 
ordinary  stock. 

RiiYMNEV.— A  dividend  at  the  rate  of  5)  per  cent,  per  aoaoni 
for  the  past  half-year. 

Waterloo  and  City. — A  dividend  on  the  ordinary  stock  at  Om 
rate  of  3  per  cent,  per  annum  for  the  half-year  ended  looe  M 
carrying  forward  £458. 

MINES. 

Alaska  Treadwell  Gold.— A  dividend  of  37tc. 
Champion  Reek  Gold.— An  interim  dividend  of  m.  per  dure. 
Duke  United.— The  tenth  dividend  of  6d.  per  share. 
Tronoh. — An  interim  dividend  of  10  per  cent, 

BREWERIES. 

Royal  Brentford.— A  final  dividend  o(  is  per  cent,  maUng 
10  per  cent,  for  the  year,  carrying  £10,000  to  reserve. 

Southdown  and  East  Grinstead  Bkzweries.— Interim  dhri- 
dend  for  the  half-year  ended  June  30  on  tlie  ordinary  share*  at  the 
rate  of  10  per  cent,  per  annum. 

Watney  Co.Miie  Reid.— Final  dividends  of  2  per  cent,  on  the 
preferred  stock  and  i  per  cent,  on  the  d^erred  stock  for  the  year 
ended  June  30. 

MISCELLANEOUS. 

Anglo-American  Telegraph. — An  interim  dividend  for  the 
quarter  ended  June  30  of  15s.  per  cent,  on  the  ordinary  stock  and 
£1  los.  per  cent,  on  the  preferred  stock,  leaving  about  £2,727  to 
be  carried  forward. 

Braduury,  Greatorex  &  Co.— .\n  interim  dividend  at  the  rale 
of  8  per  cent,  per  annum. 

Brentford  Gas.— Dividends  for  the  past  half-year  at  the  rate 
of  5,  12,  and  9  per  cent,  per  annum,  carrying  forward  £35,351. 

British  Stea.mship  Investment  Trust. — A  final  dividend  at 
the  rate  of  6  per  cent,  per  annum  on  the  preferred  and  deferred 
stocks,  and  a  bonus  of  1  per  cent,  on  the  deferred  stock  for  the  year 
ended  June  30. 

Ceylon  Land  and  Produce.— An  interim  dividend  on  the 
ordinary  shares  at  the  rate  of  15  per  cent,  per  annum. 

County  Fire  Office. — An  interim  dividend  of  £3  per  share. 

"Financier  and  Bullionist."— A  dividend  at  uie  rate  of  6  per 
cent,  per  annum  for  the  year  ended  May  31. 

Gas  Light  and  Cuke. — A  dividend  at  the  rate  of  £4  per  oenL 
per  annum,  carrying  forward  £68,165. 

George  Newnes.— A  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  the  past  half-year,  making  10  per 
cent,  for  the  year. 

Great  Western  and  Metropolitan  Dairies.— .An  interim 
dividend  for  the  half-year  ended  June  28  on  the  ordinary  shares  at 
the  rate  of  8  per  cent  per  annum. 

Hotel  St.  Petersbourg,  Paris.— Interim  dividend  at  the  rale 
of  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ending  June  30. 

Johannesburg  Estate.— A  dividend  of  10  per  cent 

John  Oakey  and  Sons— An  interim  dividend  on  the  ordinary 
shares  for  the  half-year  ended  June  at  the  rate  of  10  per  cent  per 
annum. 

London  and  Middlesex  Freehold  Estates. — An  interim 
dividend  of  2s.  6d.  per  share  for  the  half-year  ended  June  30. 

Mutual  Tontine  Westminster  Chambers. — An  interim  dividend 
of  4  per  cent  for  the  half-year  ended  June  30,  being  at  the  rate  at 
8  per  cent,  per  annum. 

New  Sharlston  Collieries. — An  interim  dividend  of  8s.  per 
share,  payable  on  August  i  to  the  preference  shareholders. 

Pease  &  Partners.  —  A  dividend  of  los.  per  share  on  the 
ordinary  shares  and  16$.  per  share  on  the  deferred  shares,  making 
16s.  per  share  on  both  classes  for  the  year. 

Perry  &  Co. — An  interim  dividend  for  the  past  six  month*  on 
the  ordinary  shares  at  the  rate  of  4  per  cent  per  annum. 

Price's  Patent  Candle.— A  dividend  of  15s.  per  (hare. 

Railway  Debenture  and  General  Trust. — An  iniatim  divi- 
dend for  the  half-year  ended  the  15th  inst  at  the  rate  of  4  per  cent. 
per  annum. 

Railway  Share  Trust  and  Agency.— An  interim  dividend  for 
the  half-year  ended  the  15th  inst.  on  the  "  A  "  siuues  at  the  rate  of 

4  per  cent,  per  annum. 

Regent's  Canal  and  Dock.— A  diyidend  of  ij  per  cent  for  the 
half-year  ended  June  30,  carrying  forward  £i.364.  This  cuoipece* 
with  1  per  cent  and  £376  for  the  corresponding  period  of  1901. 

R1CH.M0ND  &  Chandler. — .\  dividend  at  the  rate  of  6  per  oenL 
per  annum  on  the  ordinary  stiarcs  for  the  year,  after  pbcing  j^Soo 
to  depreciation. 

"  Sanitas."— An  intefim  dividend  at  the  rate  of  5  per  cent  per 
annum  for  the  six  months  ended  June  30. 

Spratt's  Patent.— Interim  dividend  for  the  six  moollH  to 
June  30  last  on  the  ordinary  shares  at  the  rate  of  6s.  per  sliarc. 

Thomas  Wallis  &  Co.— Interim  dividend  at  the  nie  ofS| 
cent,  per  annum  on  the  ordinary  share*  for  the  six  1 
the  31st  inst. 

W.  B.  Foroham  &  Sons  — .\n  interim  dividend  at  the  rati  of  4 
per  cent,  per  annum  for  the  »ix  months  ended  Jmmyo, 

Westminster  Electric  Supply.— An  interim  dhUMrffarflM 
half-year  ended  June  30  at  the  rale  of  tl  per  cent  par  tnmw 

Wiluam  Wallace  &  Co.— An  interim  diTklend  at  the  file  of 

5  per  cent,  per  annum  for  the  six  month*  ended  Jooe  w. 
Ye    Mecca. — An    interim    dividend   for   the  half-]* 

June  30  at  the  rate  of  8  per  cent  per  annum. 
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Capiul 
Is&ued. 


Property. 


District  or 

Goldficld. 


Name  of  Company. 


May. 


Battery, 


Cyanide  and 
other  Processes, 

including 
Sulphide  Plants. 


Battery. 


Cyanide  and 
other  Processes, 

including 
Suli^ide  Plants. 


Total  for  the 
Montb. 


I 

Acres 

70,000 

48 

iO!i,ooo 

66 

492,678 

78 

350,000 

7S 

l3>.75o 

100 

86,7-22 

102 

90,000 

72 

x8o,ooo 

81 

M3,iB9 

54 

100,000 

240 

360,000 

455 

«.38i 

100 

160,000 

198 

60,000 

16s 

1  $0,000 

100 

115.007 

■      60 

240,000 

156 

270,000 

348 

162,887 

84 

150,000 

144 

1,500,000 

24 

130,000 

24 

175,000 

24 

175,000 

8< 

I2S.OOO 

106 

194.000 

69 

l«5,ooo 

94 

no,ooo 

30 

iSSiOoo 

57 

150.385 

204 

63,9«8 

48 

75.000 

27 

202,000 

18 

36.50a 

92 

IfOOOfOOO 

24 

120,000 

18 

91,000 

110 

120,000 

95 

160,000 

154 

250,000 

48 

220,000 

zo 

133.400 

57l 

224,005 

'44 

161,628 

180 

161,214 

162 

«3.7'5 

60 

12<),342 

19 

200,000 

174 

269,000 

246 

33.000 

35 

100,000 

184 

318,000 

539 

142,500 

2S 

132,000 

'4 

75,000 

30 

114,500 

100 

160,000 

80 

140,000 

98 

140,000 

89 

Murchison 
Murchison 
KalgoorUc 
Kalgoorlie 

Coolgardie 

E.  Murchison    . 

N.  Coolgardie   . 

Coolgardie 

Kalgoorlie 

Mount  Margaret 

N.  Coolgardie    . 

Mount  Margaret 

E.  Murchison 

Mount  Margaret 

E,  Murchison    . 

Yalgoo 

Coolgardie 

E.  MurchiM>n    .. 

Broad  Arrow 

Mount  Margaret, 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie     '     . . 

Murchison 

Mount  Margaret 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Kalgoorlie 

Kalcoorlie 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Kalgoorlie 

Murchison 

Menzies   . . 

Mount  Margaret 

Murchison 

Murchison 

Kalgoorlie 

Dundas    . . 

Peak  Hill 

Menzies  ',. 

Coolgardie 

Mount  Margaret 

Murchison 

Kalgoorlie 

Coolgardie 

Mount  Margaret 

Kanowna . . 

Kanowna 
/  Mount  Magnet  \ 
\  Murchison        / 


Abbott's  Proprietary 
Anchor  Consolidated 
Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 
Bayley's  Gold  Mines 
Bellevue  Consolidated     . . 
Britannia     . . 
Burbank's  Birthday  Gift . . 
Central  and  West  Boulder 

Childe  Harold 

Cosmopolitan  Proprietary 
Craiggiemore  Proprietary 
East  Murchison  United  . . 

Euro  

Fingall  Reefs  Extended. . 

Field's  Find  

Flagstaff 

Golden  Age  Consolidated 

Golden  Arrow 

Golden  Rhine         

Golden  Horseshoe 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Great  Fingal         

Guest's 

Half-Mile  Reef  Mines     .. 

Hainalt        

Hannan's  Brownhill 
Hannan's  Gold  Estates  . . 
Hannan's  North    . . 
Hannan's  Reward&Mt.Charlotte 
Hannan's  Star 

IdaH 

Ivanhoe        

Kalgurli  

King  Solomon  s 

Lady  Loch  . . 
Lady  Shenton 
Lake  View  Consols 
Lake  View  South. 

Long  Reef 

Menzies  Consolidated     . . 

Mount  Malcolm 

Mount  Vagahong  . . 
Nannine  Goldfields 

North  Boulder 

Norseman    . .  

Peak  Hill  Goldfield 
Queensland  Menzies 

Red  Hill     ..         

Sons  of  Gwalia      . .         , . 

Star  of  the  East 

South  Kalgurli 

Vale  of  Coolgardie . .         , .         „ 
Westralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward    . . 

Windsor  Consolidated     ^ 


Tons. 


405 
2,400 

1,560 
4,700 

4,182 
2.450 


920 

0,229 
1,836 
2,244 
2,600 
5,456 

300 
720 


189 

606 
11,030 


1,097 
690 
301 

4^43 

148 
8,031 


875 
3.850 
1.590 


Oz. 


1.798 

350 

2,950 

408 
3.100 

1,014 
1.225 


471 
258 
4.768 
1,866 
506 
1,242 
6,797 

190 
4B0 


641 
4,910 


330 

95 

1.549 

3-S 

3.740 

34« 
«.235 


Tons. 
6,566 


780 
1,050 

1,200 
4.490 
1.375 
3,066 


9j847 

13.408 

15.928 

3.731 


400 
2,174 


I. "93 

440 

11.053 

2,830 


6.205 


826 
8,924 

4,800 

2,700 
1,068 
3,186 

1.275 


Oz. 


;£750 

137 

234 
1,927 

38s 
428 


10.931 

15.49' 
12.638 
2,164 


1.584 
89 

6,624 
2.960 


6^9«    - 

266 

130 

275 

1,620 

1.450 

2,650 
128 

266 
150 


Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

460 

274 

— 

— 

460 

— 

_ 

6,780 

4.763 

6.78a 

^ 

— 



^ 

— . 

— 

— 



— 



1,270 

1.S16 



— 

1,270 

420 

435 

— 

]Ci.o4o 

— 

2,150 

2.750 

I,IOO 

164 

3,250 

150 

142 

— 

— 

150 

1,710 

463 

1,320 

237 

3.036 

4,611 

3.745 

3.850 

531 

8,460 

— 

— 

1,940 

5'9 

1.940 

3,018 

629 

2.493 

429 

5,5" 

2,326 

1.113 

2,320 

— 

— 

— 

— 

_ 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

_ 

— 

— 

932 

556 

— 

— 

932 

10,190 

5,3'9 

6,443 

10,783 

16,638 

1,905 

1,830 

— 

— 

1,905 

1.8:9 

5.6 

14,112 

17.508 

15.971 

2.575 

1,241 

9,686 

12,693 

12,261 

6.534 

7.7  "•> 

4.048 

2.757 

10,467 

■^ 

— 

— 

— 

— 

300 

192 

— 

— 

3°° 

1,200 

503 

800 

_ 

— 

2,034 

5.300 

2,084 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

1,705 

1,918 

".705 

850 

871 

620 

157 

1,470 

10,813 

4,070 

io,95S 

7.561 

21,768 

— 

3,160 

3.305 

3,160 

— 

— 

— 

— 

— 

— 

— 

— 

— ■ 

— 

1,310 

1.109 

2,500 

.5=0 

3.8io 

— 

— 

6,369 

6.582 

6,369 

— 

— 

1.673 

377 

1.673 

915 

33' 

^.510 

127 

».425 

— 

— 

— 





— 

— 

— 





— 

— 

— 

— 

— 

— 

— 

— 





— 

— 

— 





— 

— 

— 



5.575 

1.634 

8,466 

1,928 

14.041 

690 

1.240 

880 

398 

1,576 

7.9" 

3.978 

4.500 

1.46s 

12,411 

, 

— 

2,650 

2,660 

2,650 

950 

401 

1,066 

100 

I.35I 

3,600 

1,801 

4.017 

2.242 

7,617 

1.400 

1,138 

— 

— 

1,400 

— 

— 

1.265 

154 

1,265 

02. 

274 
4.763 


1.516 

2.914 
142 

4.27* 

1,058 
1,113 


_55« 

16.103 
1.830 
18,024 
13.934 
10.582 

192 

S03 
S.300 


1.916 
1.026 
11,631 
3,30s 


1,629 

6,582 

377 

4S8 


3.5*2 
1.63S 

5,443 

2.660 

501 

4.043 

1. 138 

154 


WEST  AUSTRALIAN  CRUSHINGS. 

The  yield  of  173,185  oz.  from  the  West  Australian  Goldfields 
duiing  June  exceeded  that  of  May  by  1,372  oz.,  and  is  therefore  the 
best  return  of  the  year.  To  accomplish  this,  however,  it  was 
necessary  to  treat  an  additional  5,698  tons,  and  the  yield  per  ton  is 
somewhat  lower.  The  advance  is  due  to  one  or  two  sharp  increases 
rather  than  to  a  general  improvement,  thereby  reversing  the  order 
of  things  recently  witnessed.  The  drop  in  the  gold  export  for  May 
Wis  easily  recovered,  the  quantity  being  199,620  oz.,  a  gain  of 
58,504  oz.,  compared  with  the  decline  of  42,415  oz.  recorded  in  the 
previous  month.  Subjoined  is  our  usual  table  of  output,  covering  a 
complete  year  ; — 


l)OI. 

June 

July 

August 
September    ... 
October 
November    ... 
December     ... 

1902. 
January 
February 

M.^rch 

April 

May 

June 

Kcgarding  individual  returns  the  outstanding  incident  is  the  fine 
announcement  of  the  Great  Boulder  Perseverance  Company.  On 
a  very  alight  increase  in  the  tonnage  handled  the  recovery  was 
more  than  2,0 jo  oz.  higher,  and  the  mine's  position  as  premier  pro- 
ducer seems  unassailable.  We  hope  the  figures  can  be  maintained. 
Great  Fingall  also  makes  an  excellent  announcement,  the  output 
being  over  1,600  oz.  better  than  in  February.  This  is  the  only  mine 
on  the  field  whose  oxide  ore  consistently  gives  more  than  an  ounce 
to  the  ton.  At  the  moment  the  Burbank's  Birthday  Gift  quartz  also 
possesses  that  proud  distinction,  but  as  we  have  before  pointed  out 
this  mine  is  "patchy,"  and  not  to  be  relied  upon  for  any  lengthened 


Gold 

entered  for 

export,  and 

received  at 

Yield 

Perth  Mint 

Tons 

Ounces 

per 

ton. 

for  coinage. 

treated. 

obtained. 

Oz. 

Dwt. 

Oz. 

134,369 

150,688 

2* 

161,967 

138,620 

161,23s 

3i 

160,294 

137.642 

163,511 

3* 

161,771 

135.342 

163,253 

4 

178,66^ 

142,200 

156,974 

2 

169,270 

138,469 

154,000 

2i 

174.48* 

137,867 

■79.964 

6 

177,165 

123,399 

143.822 

3 

168,159 

146,600 

158,108 

1* 

152,693 

148,944 

i6i,8i2 

1} 

177.506 

142,906 

159,«5 

ij 

183.531 

151,538 

171,813 

23 

141,116 

157,236 

'73,185 

2 

199,620 

period.  The  Hannan's  Star  plant,  crushing  Oroya  ore,  gave  a  yield 
better  by  330  oz.  Kalgurli  was  340  oz.  up,  Golden  Horse  Shoe 
reports  a  return  higher  by  404  oz.,  and  Peak  Hill  rose  almost  400  oz. 
Then  the  Sons  of  Gwalia  did  better  by  250  oz.,  and  the  small  but 
regular  advance  is  reported  by  Westralia  Mount  Morgans.  Against 
these  increases  several  declines  have  to  be  placed.  Bellevue  Pro- 
prietary fell  awav  280  oz.,  Cosmopolitan  Proprietary  750  oz.,  and 
East  Murchison  United  384  oz.  None  of  the  other  big  producers 
shows  alteration  needing  comment. 


Answers  to  Correspondents, 

[/I  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.] 
G.  W.  E.  L.— Will  write  you  a  letter. 


The  July  number  of  the  Journal  des  Economistes  contains 
amongst  other  interesting  articles  a  vigorous  paper  by  M.  Yves 
Guyot  on  "  Iiiternational  Commerce."  The  writer  displays  his 
accustomed  mastery  of  statistical  facts,  and  vigorously  disposes  of 
such  "  neocolbertistes  "  as  M.  Edmond  Thery,  who  have  foolishly 
surrendered  themselves  to  the  theory  that  has  proved  so  fascinating 
in  the  United  States.  They  contend  that  an  excess  of  imports 
means  the  impoverishment  of  a  country  and  endeavour  to  twist 
statistics  to  prove  their  thesis.  Had  it  been  true,  England  ought  to 
have  been  ruined  a  generation  ago.  As  a  matter  of  fact,  the 
contrary  is  the  truth,  and  rich  countries  alone  can  afford  to  buy 
more  than  they  sell.  In  other  words,  the  more  a  country's 
commerce  is  free  and  unhampered  the  more  beneficial  it  is  to  the 
people  and  the  greater  the  natural  excess  value  of  imports  over 
exports,  because  the  full  profit  of  the  export  trade  is  enjoyed  by  the 
producers.  We  note  that  M.  Guyot  has  seized  upon  the  significant 
facts  published  by  Mr.  W.  G.  Allen  in  the  Philadelphia  Sunday 
Times,  and  dealt  with  recently  in  the  columns  of  this  Review,  facts 
setting  forth  the  permanent  condition  of  indebtedness  under  which 
the  commerce  of  the  United  States  has  to  be  carried  on.  They 
were  of  striking  significance,  but  protectionism  Is  not  to  be  defeated 
by  reason  and  good  sense,  or  by  any  facts,  however  clear,  not  even 
by  a  man  so  pungently  scornful  as  M.  Guyot. 


July  26,  ,1902. 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £x  each,  except  where  otherwise  slated* 


■S-: 
-1 

Namk. 

Closing 
Price 

Rise  or  F«ll. 

[S'S 
1    a. 

Nams. 

i    S 

3i 


6/3 

1 

i' 
81 

", 
:8/9 

ti* 

J 
7/« 


I 

6J 


■9i 

sl 

5? 

8| 

3L 

>3i 

7 

4 

7 
26: 

31 
11 
6i 
41 


10 


6/6 

I* 

i 

3 

2* 


Adis 
par 

4dU 

J"" 
idis 
I 

.1 

Adis 
& 

par 
A 


6/3  -  /6 


AUSTKAI 

Associated j\ 

Do.       Northn.  Blocks  3  " 

Brownhill  Extended. 

Burbiink's  Birthday 

ChaiTers  ^f 

CosmoiKjlitan  Proprietary    19/9- 

E.  Murchison     I   -    ft 

Golden  Arrow     x/9 

Golden     Horseshoe     New 

Shares 8^i  -  A 

Golden  Link   8/  -  ^ 

Great  Boulder,  a/ 19/  '■ 

Do.      Main  Reef,  10/      tt-  ^ 
Do.         Perseverance      ii|-f  |  , 

Do.        South «     i 

Great  Fingall 7^ 

Hainaull I  -  i 

Hampton  PlainK «..«     *    -  A 

Hannan's  Brownhill 3^—   ^ 


Sooth 

Angelo 7ft- 

Anglo- French  Ex 4^" 

Aurora  West    li  — 

Bantjes i3  "* 

Barnato  Consolidated  ....   3A  — 

BufTelsdoorn  Estate i^g 

City  and  Suburban,  ^4    ,.  6i 

Comet  (New) 3J 

Cons.  Goldficlds ' 

Do.  Pref.  ....  36/3 

Crown  Reef 17I 

De  Peers,  Def.    aai   - 

Do.       Pref. 19}   - 

Driefontcin 5 j   - 

Durban  Roodepoort jj 

Kast  Kand 8&- 

East  Rand  Extension  ....  3^   - 

Kerr«jii"a    33} 

Geldenhuis  Estate     7     — 

Gocb      4 

Ginsberg 4     - 

Glencairn aj 

Griqualand  West   8^ - 

Henderson's  Transvaal     ..   ij  — 

Henry  Noursc    9A~ 

Heriot 7^   - 

Jagersfontein 25     - 

Johannesburg  Con.  in.     ..   3J  — 

Do.  Water    iVi- 

Jubilee 64  - 

Jumpers   4^   - 

Kleinfontein    aA- 


Hannan's  Oroya 

Hanuan's Proprietary  .... 

Do.     Star    

1  vanhoe,  Gold  Corp 

Ivanhoe  South    

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

London&W.  A. Exploration 

North  Boulder,  10/    

Peak  Hill 

South  Kalgurli    

SonsofGwalia  

W.  A.  Goldficlds   

Westralia  Mt.  Morgans  .. 
White  Ff^ather  Main  Reef 


3/6- 
lA- 

I- 


/9- 


fi 


i 

+  A 


A 

1 

1 

A 

il 

'lA 

t 

?! 

2^ 

\ 
1 

3» 

'i 

A 

"» 

A 

I'. 

A 

J 

i 

7 

A 

A 

t 

64 

4A 

I 

iA 

i 

A 

138 

k 

'i 

Knight's ^..  7A-  J 

Lancaster 3     -    Vt 

Langl.iagtc  Estate 3!  -    A 

May  Consolidated 4ft4-  iV 

Meyer  and  Charlton 6 

Modderfontein    iij    -    A 

Mozamljiquc   '"&—   -A 

NewPiiinrose 4^   —   A 

Nigel ,. 38   -    i 

North  Randfontein    a 

Oceana  ConsoUdaled     ....  a^-    A 

Porges-Randfontein 'ft—   ■& 

Rand  Mines  (new) iij  —  | 

Randfontein     sA  -    ?tf 

Rittfontein afi  -   g 

Robinson  Gold,  .jfis ti|   -   -i" 

Do.       Randfontein....  if  -   A 

Salisbury al 

Sbcba    ij   -    Vb 

Simmer  and  Jack,  ;fii    ....   a      -   A 

S.  A.  Gold  Trust   74"   A 

Tati  Concessions    ^ff  i 

Transvaal  Development  ..   ig    -   ft 

Transvaal  Gold aA  -    A 

Treasury      64  —  i 

United  Roodepoort 4I    ~   V 

VanRyn 34   -   A 

Vogelstruis a 

Wemmer ^si^d 

Wes'Rand aA-  i 

Wolhater,  ;^4 s\  "   i 

Worcester     a} 

Zambesia  Explor a^J—  fi 


Bonanza   6|   - 

Con.  Deep  Level    iA+  1^ 

Crown  Deep    16 j  —   J 

Durban  Roodepoort  Deep    3  A  -   ^ 

Geldffuhuis  Deep   ni  —  \ 

Nigel  Deep if   -  ^ 

Nourr,eDeep sh  -  i 


Deep  Levels. 


lA 


Robinson  Deep  (new)  .... 
Roodepoort  Central  Deep 
Rose  Deep 

Village  Main  Reef 

Vogelstruis  Deep  


Rhodesians 
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Gold  Coast  Amalg'ni'ted 
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L.  &  W.  Af.G.  Synd.  .. 

Offin  River  G.  Est 
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Alamtllos,  £9..^ /9 

Anaconda,  $25 «  si  +  A 

Bala^hfit,  fully  paid a8/6  - 1/6 

Brilliant,  St.  Geor?e  ft if 

British  Broken  Hill 7/6 

Broken  Hill  Proprietarj' . .  i  A  "■  a/ 

Cape  Copper,  jCii -     3 A 

Champion  Reef,  toE,    ^     .   58  +  A 
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Do.        Debs 61 

Copiapo.  ;C3  «...    a|  —    A 
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Day  Dawn  Block     16/  ~  (3 
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Frontino  &  Bolivia iy 
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Mountain  Cupper, £4  <••• 
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Mount  Lyell,  £t 

Mount  Lyell,  North    .. 

Mount  Morgan,  17s.  6d. 

Mysore,  lo^ 

Myscre  Goldfields,  19/    ^    _. 

Do.    West,  10/     7/6 
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Ooregum ^d"  4, 

Do.       Pref. ai+   A 
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St.  Johu  del  Rey 

Tharsis,  £2 

Tolima  ■■ 
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Waibi 
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17/ 
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PHITBD  STATES  AWD  CAWADIAW  RAILWAYS. 


Canadian  Pacific 
Cbeaapeake  &  Ohio     . . 
Chicago  Great  Wettero. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    ,. 
Gr.  Trk.  Weuern 
Do.  Det.,G.  H.  k  Mil 
Louiiville  &  Na>h>ill<.. 
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Eri 
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INDIAN    RAILWAYS 


doi. 
3i.a3< 

«3.3M,occ    ■ 

3,6t3,ooal  *■     juae 

lOiiyiiooo  -t-  itjtfioo 

661,900  .      S9^6oo 

66  80c  +     ao,too 

>3,aoo  -4-      7,800 

o.oi6,oool  +  tast.ooo 

8,963^000  -    1(7.000 

113*19,000  4-1,017,000 

5(i*»3.oo"  *■  J9*'<— 

«iJ»J.J»»  -    ttttn 

(.lAMoo-i-  73».aoo 

10,463,000  +  4>3,">B 

10,393.000  .t-i49a,oaa 

'3.4»,ooo(  + 1*76,000 

I7.394«000|4-*B||.000 

4,644.000)4-  37*.o«o 


oaoss  TRArric  ro>  wcsk. 


CllOtS  TSAFnC  10  DAT& 


Week 
ending 


Amounl. 


Id. 


orDecl'Sj^ 

on        lot 

i9ct.     ■;a^  , 


Bengal  Nagpur 
Bensalft  l5..W. 
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Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin. 
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^be  Jnvestors'  IRevtew. 


July    26,  1902. 


NEW     ISSUE. 


The  Subscription  List  will  be  Closed  on  or  before  Tuesday,  the 
29th  July,  1902,  at  4  p.m. 


This  Prospectus  has  been  filed   with  the   Registrar   of  Joint   Stock 
Companies. 


GALLENDER'S  CABLE 


AND 


NEW     ISSUE— conO'nueci. 


CONSTRUCTION  CO., 

Limited. 

SHARE   CAPITAL. 

6o,CXX)  Ordinary  Shares  of  £$  each,  of  which  35,000  are 

issued  and  fully  paid  ;£^i75>ooo 

40,000  Five  per  Cent.  Cumulative  Preference  Shares  of 
£^  each  issued  and  fully  paid        200,000 

;g375.oo° 

ISSUE  at   1057,,  of  pfi  10,000  4i7„  DEBENTURE  STOCK, 
ranking  /lan  passu  with  the  ;^90,ooo  Debenture  Stock  already  issued 
and  quoted  and  redeemable  at  ;^II0  per  cent,  in  either  of  the  fol- 
lowing events : — 

(l.)     The  voluntary  winding  up  of  the  Company. 
(2.)     On  six  calendar  months'   notice  from  the   Company  to  be 
given  at  any  time  after  the  30th  June,  1916. 

The  Stock  now  offered  for  subscription  is  payable  as  follows  : — 

On  Application     10  per  cent. 

On  Allotment        25        ,,     (including  ;^5  premium) 

On  the  1st  Oct.,  1902  ...     35        ,, 
On  the  1st  Dec,  1902  ...     35        ,, 

£103 

The  Stock  will  be  transferable  in  multiples  of  £1. 

The  Directors  have  power  to  issue  further  Debenture  Stock 
amounting  to  ;if  100,000  to  rank  fiari  passu  with  this  issue. 

A  full  half-year's  interest  will  be  paid  on  the  31st  December,  1902, 
and  the  subsequent  payments  of  interest  will  be  made  half-yearly  on 
the  30th  June  and  31st  December. 

The  instalments  may  be  paid  in  advance  on  allotment  under  discount 
at  the  rate  of  3  per  cent,  per  annum. 


Trustees  for  the  Debentdre  Stockholders. — Sir  David  Evans, 

K.C.M.G.,  Sir  James  T.  Ritchie,  J.P. 
Directors. ^ — Henry  Drake,  Chairman  ;    W.    O.  Callender  ;    D.  P. 

McEuen;    Lieut. -Col.  G.  A.  Elliot;  W.  M.  Mackenzie;  T.  O. 

Callender,  Managing  Director. 
Bankers. — London  &  South  Western  Bank  Limited,  170,  Fenchurch 

Street,  E.C. 
Solicitors.— Drake,  Son  &  Parton,  24,  Rood  Lane,  E.C. 
Brokers.-  Cazenove  &  Akroyds,  42,  Threadneedle  Street,  E.C. 
Auditors— James  Worley  &  Son,  27,  Leadenhall  Street,  E.C. 
Secretary — E.  H.  Harrison. 
Registered  Offices — Hamilton  House,  Victoria  Embankment,  E.C. 


PROSPECTUS. 

Thb  business  of  this  Company  was  founded  by  Messrs.  Callender 
-and  Sons,  and  was  carried  on  for  about  fourteen  years  by  Callender's 
Bitumen  Telegraph  &  Waterproof  Company,  Limited,  and  in  the  year 
1896  was  transferred  to  this  Company. 

It  consists  of  the  manufacture  of  Electric  Cables  and  their  acces- 
sories, and  in  laying  down  the  complete  means  by  which  electricity  is 
distributed  from  the  generating  station,  whether  for  lighting,  traction,  or 
other  purposes. 

The  Company  has  a  world-wide  reputation  for  underground  electric 
mains,  and  its  business  is  steadily  increasing.  The  map  accompanying 
the  Prospectus  shows  the  various  places  in  Great  Britain  in  which  the 
Cables  of  the  Company  have  been  laid.  Large  contracts  have  also  been 
carried  out  or  are  now  in  course  of  execution  in  Gibraltar,  India, 
Ceylon,  South  Africa,  Australia  and  other  colonies,  and  in  South 
America,  Mexico,  Spain,  Denmark,  and  elsewhere  abroad. 

The  Factory  is  at  Erith,  where  the  Company  has  acquired  about 
45  acres  of  freehold  land  with  a  long  frontage  to  the  River,  and  two 
jetties  giving  every  convenience  for  shipping  goods.  The  Premises, 
Machinery,  &c.,  have  been  erected  by  the  Company  expressly  for  the 
purpose  of  their  business,  they  have  been  recently  extended  to  meet 
its  growing  requirements,  and  are  of  the  most  modem  construction. 


The  Assets  of  the  Company,  as  stated  in  the  Balance  Sheet  on  the 
31st  December  last,  were  : — 

Freehold  Property,  Buildings,  Machinery  and  Plant 

at  Erith,  Barges  and  Goodwill  (afier  writing  off  £        s.  d. 

;f30,229  13s.  3d.  for  depreciation)          239,388    6  10 

Stock  in  hand  and  Contracts  in  course  of  Execution, 

Cable  Drums,  etc 255,616    6  2 

Shares  in  other  Companies     ...         ...         ...         ...  17,603  10  2 

Sundry  Debtors,  Cash  and  Bills        383,738  13  II 


^896,346  17      I 
To  which  should  be  added  the  amount  to  be  pro- 
duced by  this  issue,  say       ...         ...         ...         ...     110,000    o    o 


;fi,oo6,346  17     I 


The  liabilities  of  the  Company  (exclusive  of  the  Debenture  Stock), 
are  stated  in  the  same  Balance  Sheet  to  amount  to  ^^275,982  4s.    id. 
Since  the  date  of  the  last  Balance  Sheet  in  which 

the  property  at  Erith  stood  at        239,388     6  10 

there  has  been  expended  thereon  up  to  31st  May  last        9,170  14     5 


Making  the  amount  then  standing  in  the  Co.  's  books  ;^248,559     i     3 

This  property  has  been  valued  as  at  31st  May,  1902,  by  Messrs. 
Bramwell  &  Harris,  the  well-known  Civil  Engineers,  at  ;^28i,500, and 
the  following  is  a  copy  of  their  report, 

5,  Great  George  Street, 

Westminster,  S.W. 

23rd  July,  1902. 
ERITH    WORKS. 
Certificate    of    Valuation. 
Gentlemen, — We  hereby  certify  that  we  have  made  a  complete 
and  detailed  valuation  of  the  Machinery  and  Buildings  at  your  Works 
at  Erith,  and  taken  as  a  going  concern,  and  including  all  expenditure 
up  to   the  31st  May  last,  we  estimate  the  value  of  these,  with  the 
45J  acres  of  Freehold  Land  on  which  the  Works  are  situated,  at  the 
sum  of  Two  hundred  and  eighty-one  thousand,  five  hundred  pounds 
sterling  (^281,500),   and  this  without  any  allowance  for  Goodwill, 
Patents,  Stocks  or  Contracts  in  hand. 

We  are.  Gentlemen, 

Your  obedient  Servants, 

BRAMWELL  &  HARRIS. 

Messrs.  Callender's  Cable  &  Construction  Company,  Ltd., 
Hamilton  House, 

Victoria  Embankment,  E.C. 
The  profit  and  loss  accounts  show  a  net  profit,  after  debiting  the 
year's  working  with  all  general  charges.  Directors'  Fees,   Income  Tax, 
and  maintenance  of  Building  Plant  and  Machinery 

For  the  year  ending  31st  December,  1900  of  ...^70,546  14    o 
,,  ,,  l90iof...    71,978    o    o 

Out  of  these  Profits  there  has  been  set  aside  as  reserve  for  machinery 
renewals,  and  as  depreciation  a  sum  of  ;^lo,ooo  in  each  year. 

The  amount  required  fi^r  Interest  on  the  Debenture  Stock,  including 
this  issue,  is  ;^9,ooo  per  annum. 

The  Debenture  Stock  will  be  secured  by  a  First  Mortgage  to  the 
Trustees  for  the  Debenture  Stockholders  on  the  Freehold  premises 
and  fixed  plant,  and  by  a  floating  first  charge  in  their  favour  on  the 
remaining  assets  of  the  Company. 

The  following  information  is  given  for  the  purpose  of  complying 
with  the  requirements  of  the  Companies  Act,  1900 : — 
The  following  Contracts  have  been  entered  into  : — 

Indenture  dated  loth  May,  1902,  made  between  this  Company 
of  the  one  part,  and  The  British  Fire  Lighter  Company,  Limited, 
of  the  other  part. 

Letters  from  Messrs.  Cazenove  &  Akroyds  to  the  Company  and 
from  the  Company  to  Messrs.  Cazenove  &  Akroyds,  dated  respec- 
tively the  24th  July,  1902. 

On  the  reconstruction  of  the  Company  in  1896,  19,500  Shares 

of  £s  each,  and  ;£'40,ooo  Debenture  Stock  were  issued  as  fully 

paid   up  in  exchange   for  the  transfer  of   the    undertaking    of 

Callender's    Bitumen    Telegraph     and     Waterproof    Company, 

Limited. 

The  proceeds  of  the  present  issue  of  Debenture  Stock  will  be  applied 

in  the  extension  of  the  business,  repayment  of  temporary  loans,  and  for 

the  general  purposes  of  the  Company. 

Application  will  be  made  in  due  course  to  the  Stock  Exchange  to 
add  this  ;^i  10,000  to  the  ;^90,ooo  Stock  already  quoted. 

Copies  of  the  above-mentioned  Balance  Sheet,  Profit  and  Loss 
Account,  Report  of  Messrs.  Bramwell  &  Harris,  Form  of  the  Trust 
Deed,  Contracts,  and  Memorandum  and  Articles  of  Association,  may 
be  inspected  at  the  offices  of  the  Company's  Solicitors,  Messrs.  Drake, 
Son,  &  Parton,  24,  Rojd  Lane,  E.C,  between  the  hours  of  twelve  and 
three  o'clock. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  when 
the  amount  allotted  is  less  than  that  applied  for,  the  balance  will  be 
retained  towards  the  payment  due  on  allctment  and  any  excess  returned 
to  the  applicant. 

Interest  at  the  rate  of  £4  los.  per  cent,  per  annum  will  be  charged 
on  all  overdue  instalments,  and  failure  to  pay  the  amount  due  on  allot- 
ment or  any  of  the  instalments  will  render  the  stock  and  all  amounts 
paid  thereon  liable  to  forfeiture. 

Applications  for  the  stock  must  be  made  on  the  form  accompanying 
the  Prospectus,  and  forwarded  with  the  amount  payable  on  deposit  to 
the  Company's  Bankers. 

Prospectuses  and  forms  of  application  can  be  obtained  at  the  Offices 
of  the  Company,  and  of  the  Bankers  and  Brokers. 
24th  July,  1902. 
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business  anD  je^itortal  IRotices. 


Norfolk  House.  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address—"  UNVEILING,  LONDON." 


SUBSCRIPTION   RATES,    POST    FREE,    OF 

"  THE    INVESTORS    REVIEW  "— 

United  Kingdom. 

Three  Montha.  Six  Months.  One  Year. 

7s.  14s.  28s. 

All  Foreign  Counlries. 

7s.  6d.  Ids.  308. 

Paayble  in  Advance. 

The  Editor  cannot  tmdtrlake  to  return  rejected  conimunicalions. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

Ube  Jnpestovs'  IRcview. 


"  Patriotic  "    Plundering. 

There  seems  to  be  a  great  lack  of  a  proper  spirit  of 
patriotism  in  the  handling  by  a  sieotion  of  the  press  of  Che 
fourth  report  of  the  Committee  of  Public  Accounts  issued 
a  few  days  ago.  In  this  defect  it  is  to  be  feared  that  the 
committee  itself  somewhat  shares,  for  it  gave  the  cue  to 
the  press  and  tempted  it  to  cavil  at  the  way  in  Which  the 
nation's  money  haJd  been  flung  around  in  war  time  lilce 
chopjjed  straw.  It  cites  various  items  of  outlay  that  seem 
to  it  excessive,  or  for  w*hich  there  are  no  vouchers; 
voucher.^,  indeed,  are  not  a  strong  point  with  the  military 
mani.  He  chucks  m<jney  about  and  considers  that  the  more 
he  spends  the  more  the  Imperial  and  patriotic  cause  is 
atlvanced.  It  is  estimated,  says  the  committee,  that  tlie 
approximate  extra  charges  incurred  in  consequence  of  the 
war  in  South  Africa  during  the  year  1900-01  came  to 
_;£6 1.990.000.  hut  this  is  mereily  a  guess,  because  part  of 
the  sum  is  made  up  by  an  esrtriimate  of  the  difference 
l>etween  the  charges  actually  incurred  and  charges  which 
wouki  have  l>een  incurred  im  time  of  p>eace.  Moreover, 
we  should  be  di.sposed  to  add,  there  are  a  great  many 
atx-ounte  yet  to  come  in.  In  fart,  we  njay  exi)ect  to  go  on 
paying  frvr  this  war  for  years  yet.  lx>th  in  money  and  in 
indirect  losseis  that  could  also  l>e  subject  to  estimate  if 
neces.sary.  It  miu.st  never  be  forgotten,  howe^•er.  how 
many  of  our  patriots  grandly  gain  by  this  expenditure. 
Disinterested  patriotism  Is  not  in  f.^5ihion.  The  man  who 
will  .sacrifice  himself  and  his  means  for  the  gtxxl  of  his 
countrj-  is  in  a  <lespicable  an<l  despised  minorit\-.  WTvit 
is  the  good  of  being  a  patriot,  if  you  <-annot  rake  in  dollars 
by  help  of  your  profession  of  ifait'h.  That  has  always 
been  the  view,  for  example,  of  the  Oh.irtelred  Comipany 
and  its  decadent  .surroundings,  antl  according  to  this  com- 
mittee's report  it  must  have  done  .splendidlv  by  t*he  South 
Afrcan  war.  Advances  to  the  .amount  of  ne-iirlv;^!  ,800,000 
h.ave  l>een  madie  to  the  British  South  Africa  Compaov. 
.says  the  report,  with  the  result  that,  as  concem«l  the  rais- 
ing of  a  .s^\-arm  of  fighting  men,  things  were  satisfactorv. 
but  in  a  financial  point  of  view  "  far  otherwi.se."      The 


Ohaitered  Compaxiy  must  have  done  Stteif  royally  out  of 
this  monely  and  has  .still,  we  should  judge,  a  oonaidenble 
supplementar)'  bill  to  present,  because  it  not  only  had  the 
fine  paying  busiiiess  iA  raising  that  force  which  "  excuned  " 
into  the  northern  T^ans^•aal,  or  somewhere  Mafeking  way, 
and  tumbled  back  again  to  mdt  away  and  myateriouiiy 
disappear,  while  its  great  renowned  oonmander  came  home 
— where  is  he? — but  undertook  the  equipment  of  then 
fine  fdlows — desperate  heroes  alL  For  dua  latter  busi- 
ness it  has  as  yet  rendered  no  acoounts,  but  wiB  no  doubt 
do  so  soon,  being,  perhaps,  hard  up  again,  in  spite  of  die 
_;£i, 800,000.  In  the  words  of  the  coomittee,  dve  aocounU, 
both  of  the  Yeomanry  corps  and  of  the  British  Soudi 
Africa,  or  Chartered  Company's  valiant  and  nenowned 
force,  "  are  not  yet  closed."  So  there  might  be  anodier 
;£i, 000,000  to  come  to  it  to  keep  it  going,  a  precious  boon, 
"seeing  that  it  has  nothing  but  tlefidts  y»d  disappointroeat* 
from  its  own  great  and  particularly  dubious  empire.  It  is 
cruel,  therefore,  of  the  committee  to  say  that  it  "  has  no 
hesitation  "  in  expressing  the  strong  opinion  that  d»e  dudea 
of  raising  and  equipping  forces,  such  as  theae,  should  be 
dissociated,  aixi  that  "  while  it  may  be  wdl  to  entrust  the 
raising  of  a  force  to  volimteer  committees,  the  equipping 
of  that  force  should  always  be  in  dve  haitds  of  the  regidar 
army  agenciesi"  There  is  an  obvious  lack  of  real  patriodsm 
in  that  observation  which  condemns,  among  odier  patriodc 
inventdons,  Harrod's  Stores  and  the  C.I.  V.'s ;  as  likewise  in 
the  grumble  about  the  demurrage  charges  of  _;^276,ooo. 
That  is  a  mere  flea-bite  considering  the  enormous  worid- 
^icompassing  fleet  engaged  in  the  business  of  carrying  ap- 
plies to  our  never-to-be-again-matched  army  in  South  Africa. 
Vessels  could  not  possibly  be  unloaded  as  fast  as  diey 
came,  ami  the  patriot  owners  made  money  while  d>ey 
waited. 

What  strikes  us  most  about  t)he  items  gently  toudted 
upon  by  this  eminent  committee  is  the  fine  free-handed 
manner  in  which  the  actual  amount  of  votes  was  dis- 
r^.iTded  in  all  directions.  Ardentiy  patriotic  supporters 
of  the  war  and  of  the  Briti^  Empire,  as  a  spending  insd- 
tution,  requireti  money  or  monw's  equiN-alenC,  and  had 
only  to  ask  to  receive  as  was  right  and  proper.  There 
is  an  excess  of  expenditure  over  d»e  grant  for  "  land  antl 
inland  water  transport,"  reroadcs  the  cummittge.  of  no  lett 
thaji  ^1.761.781  liej-ond  the  amount  voted.  Of  courae 
it  is  accounted  for.  ,^nd  is  all  right,  aixl  there  are  a  certain 
number  of  waggons  and  teams  still  left  after  the  war 
which  will  be  sold,  have  been  sold  to  die  Boers  or  the 
Boer  war  distributors,  we  understand.  a»»d  that  money 
is  expected  tr>  oome  back  to  the  Treasur)-.  so  »nguine  are 
some  folks.  We  wisdi  Sir  Michad  or  his  succeaaor  jo\- 
of  it.  when  it  arrives.  Remounts,  again !  what  a  spfendid 
help  «o  the  patriotic  spirit  the  traffic  in  these  has  been. 
There  is  no*  only  'the  Stuvklert  case,"  recendy  extin- 
guishe<l  in  Ireland  for  a  small  hush  monej*.  so  that  the 
eminent  lovers  and  milkers  of  their  countrj-  therein  con- 
cerned should  now  l>e  capable  of  a  long  spdl  eidier  ac 
Moirte  Carlo  or  where^•er  else  they  like  to  disport  dieir 
magnificence,  but  all  through  the  business  the  hona  ooper 
has  been  one  of  the  most  handsomely  rewarded  pabiots  the 
war  period  <THild  produce.  UTiy.  thertforo,  afacuk)  d»e 
amwiittee  express  its  "  strong disapprox-al"  of  the  mediod 
in  which  the  purclvwes  were  made?  OflScers  were  sent 
out  with  "  general  instniodons  to  purchase  mulea,  leaving 
everjthing  as  to  any  details  of  the  method  of  purrfaaar 
or  adequate  vouchers  to  their  own  dLscreticn."  Res»ir. 
no  vouchers,  or  verj"  few.  TTie  committee  instances  one 
ca.<w  of  a  puirhiising  agent  in  Spain  who  bcu(^  oMileB 
through  a  local  agent,  wfaoy  although  noc  attid  (o  be  a 
British  patriot,  made  a  commbainn  both  ways,  ttkingone 


^be  Jnvestovs'  IReview, 


August  2,  1902. 


from  the  British  Government  and  one  from  the  dealers  who 
sold.  This  agent  was  apparently  dismissed,  and  then 
the  price  of  the  mules  went  down,  but  'his  brother, 
employed  by  another  British  officer,  was  retained,  and  the 
mules  he  sold  continued  dear.  These  worthy  men  could 
not  have  been  other  than  patriots.  There  are  doubtless 
no  end  of  instances  of  this  description  which  it  would  be 
tedious  and  quite  unpatriotic  tO'  recite  or  rake  up.  The 
business  of  the  reaJ,  genuine  patriot  during  the  war  is  to 
spend  the  nation's  money,  and  to  get  as  much  of  it  as  he 
can  for  himself.  The  bawling  patriot,  the  itruculent 
patriot,  the  patriot  Who  caiT  never  ascribe  any  but  the  worst 
motives  to  those  who  plead  for  peace,  eoonomy.  and  good- 
will among  men,  the  patriot  who  is  always  talking  about 
"  unity  of  'hearts,"  "  cordial  co-operation."  "  loyalty,"  and 
so  forth,  the  unctuo'us  patriot  and  the  patrio't.  always  on 
the  prowl  after  the  main  chance,  always  raving  of  foes  to 
thrash,  these  are  now  sleek  and  fat  with  pockets  well  lilled 
and  paunches.  The}'  have  done  sio  well  out  of  the  war 
business  as  to  want  another  chance  soon  to  give  them 
fresh  opportunities.  And  the  Committee  of  Public  Accounts 
grumbles!       It  ought  to  be  ashamed  of   itself.  The 

blessedness  of  a  state  of  war  is  that  it  pro\-ides  endless 
opportunities  to  loot. 

Of  quite  the  same  character  are  the  commients  made  in 
a  later  deli\erance  alwut  the  waste  of  brass  at  Woolwich. 
It  would  seem  that  the  nation  has  suffered  to  the  amount 
of  about  _;£25o,ooo,  owing  to  the  sweepings  of  workshops 
having  been  use<l  as  icad  dressings  or  sold  to  contractors 
for  a  trivial  price.  No  doubt  that  i.s  lamentable.  Ixit  how 
is  the  nation  to  maintain  any  control  over  such  a  vast 
industrial  undertaking  as  the  Woolwich  Arsenal  ?  Its 
only  duty  is  to  pay.  Neither  it  nor  Parliament  nor  the 
War  Office  or  Admiralt)'  ore  able  to  exercise  any  real  con- 
trol cn-er  the  business  carried  on.  It  is  like  an  industry 
conducted  Avithout  a  m'aster.  each  department  going  its  own 
way  and  collecting  its  own  pickings.  We  ought,  there- 
fore, to  con.sole  ourselves  with  the  reflection  that  if 
^250,000  or  _;^5oo,ooo  in  the  way  of  valuable  brass 
wastes,  filings,  and  chippings  has  disappeared,  .some  fe\v 
patriots  must  have  been  consi<lerably  enriched  thereby. 
They  are  happy,  why  should  we  grumble  ?  Let  us  rather  ■ 
loot — when  we  get  the  chance.  Ah,  but  the  "  masses  " 
are  only  born  tO'  pay. 


The    H.    F.   Company. 

This  is  a  company  of  which  the  public  hear  a  great 
deal  in  a  niysteriou's  kind  of  way,  Ixit  the  more  they  hear 
the  more  does  iit  perplex  them.  What  is  this  H.  F.  Com- 
pany ?  they  ask.  What  does  it  do?  What  is  the  object 
of  its  existence  ?  More  especially  does  iftis  object,  in  life 
have  a  direct  concern  for  thei  iShareholders  in  the  East 
Ramd  Proprietarv-  Company,  who  only  know  in  some  wav 
that  ilt  iis  a  kind  of  parasite,  feeding  upon  them  and  fat- 
tening itself  at  theiir  expense.  An  inquir)-  inito  its  history 
and  circumstances  is  a  most  intsreilting  study,  and  thiwws 
a  great  deal  of  light  upon'  Ae  methods  by  which  Soutli 
African  mining  magnates  enrich  themseh-es  at  <he  expense 
of  the  public.  Briefly,  then,  the  present  company  was 
formerly  called  the  H.  F.  Syndicate,  which  sold  to  the 
East  Rand  Proprietary  Company  an  area  of  unexploited 
ground  in  the  eaistem  section:  of  the  Rand.  At  that  time 
it  was  not  know.i,  whether  this  ground  contained  payable 
oae  or  not,  and  as  it  was  like  purchasing  a  pig  in  a  poke. 
the  Eaist  Rand  acquiired  it  for  a  low  figure.  But  there  was 
a  proviso  in  the  agreement  that  should  it  tiuini  out  to  be 
rich  and  valuable,  the  H.  F.  Syndicalte 'shcwld  'take  25  per 
cent,  of  the  profits  after  1 00  per  cant,  had  been  returned 
to  the  Eaisit  Rand  sihareihoilders,  or,  in  other  words, 
^650,000.  After  a  timie,  when  ilt  was  a3certaine<.l  'that 
there  was  a  resf  oir  two  in  the  ground,  and  before  profits 
could  be  'thiought  of.  the  agreement  was  modified  in  favour 
of  the  East  Rand  5liareh<;lders,  who  were  to  receive  first 
■the  'sum  of  _;^8oo,ooo  before  thei  vendors  took  their  mjoiety 
of  the  profits.  It  was  again  modified  'hiis  year,  as  we  shall 
presenitly  explain. 

For  some  reason,  or  other,  lihe  motives  not  bedng  diffi- 
cult to  fathom,  the  H.  F.  Syndicate  was  changed  into  the 


H.  F.  Company  in  April,  1898,  when  the  capital  was 
rajised  to  ^220.000  in  ^i  .shares,  and  for  each  H.  F. 
Syndicate  share  of  jQioo  'the  lioklers  received  300  fully 
paid  ^i  shares,  with  ihe  right  to  subscribe  pro  rata  for  aii 
issue  of  3.500  shares  at  _;^3  each  for  working  capital. 
Thus,  by  a  stroke  of  the  pen  the  paper  wealth  of  the 
holders  of  the  shares  was  more  than  trebled.  Up  to  the 
present  213.500  shares  ha\e  been  is.suetl,  'and  are  fully 
paid.  Now  a  compari'son,  of  the  petrsonnel  of  the  boards 
of  this  and  'the  East  Ran'd  ProprLesaiy  will  help  to  throw 
further  light  upon  the  relationships  between  them.  Direc- 
toirs  of  the  H.  F.  Company  are: — George  Farrar  (chair- 
man), alternate  G.  W.  Higgins;  W.  Dalrymple  (acting 
chairman);  G.  Rouliot.  ailtemaite  R.  W.  Schumacher; 
C.  S.  Gfildmann,  alternate  W.  Adye.  London  Committee: 
S.  H.  Farrar,  E.  G.  Mocatia,  S.  Newmann.  and  \.  Beit. 
Eaist  Rand  Pn)prietiaiy  : — George  Farrar  (chairman);  W. 
Daln-mple  (acting  cliairman)  :  G.  Ro-uliot.  alternate  R.  W. 
Schumacher ;  C.  S.  Goldmann,  alternate  W.  Adye ;  J.  C.  A. 
Henderson,  alternate  W.  Pott;  G.  W.  Higgins ;  H.  Duval ; 
C.  D.  <le  Gheest ;  F.  de  Ferri^eres.  European  Commit- 
tee :  A.  Beit,  E.  G.  Mocatta,  S.  Newmann,  E.  Wagg,  L.  E. 
Seray.  Auguste  Collignon.  Paul  M.  Eoniiet.  Adoljrfie 
Wertheims  so  that  whilst  being  wonderfully  identical  and 
ensuring  harmony  in  their  deliberations,  there  is  a  prepon- 
derance of  foreign  blood. 

The  H.  F.  Company  has  now  for  the  first  time  is.sued 
its  accounts,  and  so  unique  a  document  is  worthy  of  repro- 
duction and  preservation. 


LIABILiriES. 
To  Capital  Ace. —  jC 

220,000   shares   at 

jCi  each     330,000 

Ltfs    6,500   reserve 

shares        6,500 


East  Rand  Proprietary 
Mines,   Limited      

Balance- Revenue  and  Ex- 
penditure Account 


Balance  Sheet,  December  31,  1901. 

ASSETSi 
By  25  per  cent.  lien  Ace  — 
For  amount  of  lien  on 
profits  of  East  Rand  Pro- 
prietary Mines,  Limited, 
after  the  amount  of 
;£8oo,ooo  has  been  paid 
out  to  shareholders  of 
that  Company  in  terms 
of  agreement  dated  Jan- 


362 

3,'7S 


uary  ; 
Cash  in  London 


!>'. 


urg 


)ohannes- 


.£6,698 


34" 


;£2I7,0«0       '  ^£217,040 

The  .statememt  of  revenue  and  expenditure  fronx  I'he 
inception  of  the  company  to  Dec^milier  31,  1901,  showetl 
the  following  as  income: — 'By  premium  acamot,  being 
premium  <rn  3,500  .share.-»  ait  ;£2.  j£l.ooo ;  by  inderest 
account.  ^^577  ;  tx.)taJ,  jCt-SH-  Tlie  expenses  of  such  a 
company.  Whose  only  object  is  to,  watch  and  w«it,  ha\'e  a 
little  printing  done,  use  some  statifjnery,  and  buy  a  fe>v 
postage  stamp.s.  likewise  remunerate  'the  <lirectors  for  their 
arduous  labours,  came  to  ;£4.399.  but  of  this  ^1,096 
represents  a  liabilit)-  to  the  H.  F.  SvTidicate,  and  jQi.ii^ 
the  fees  of  the  committee,  over  and  above  ■the  fees  to  the 
direotors.  However,  there  ^vas  ample  to  i>ay  for  it  ail 
out  of  the  premiiums,  the  3.500  shares  having  been 
expressly  set  aiside  as  "  working  capiital."  There  is  a 
balance  of  ^£^3.1 78  left,  and  this  will  keep  a  clerk  going  for 
yeaj-s,  unless  the  directors  come  to  the  coincluision  that 
their  labours  de^serv^  an  extra  sulistainitial  bonus^  when  it 
may  all  disapjjear  in  one  lump  sum. 

Up  to  the  present,  therefore,  the  company  has  received 
nothing  of  'that  25  j>er  cent,  lien  on  the  pro'fi'ts  of  the  East 
Rarwl  Proprietary,  for  Che  simple  reason  that  the  latter, 
so  far  from  having  returned  ^800.000  to  its  sharehol<lers, 
has  earned  very  little  profit  of  any  sort.  This  may 
astonisih  those  people  who  see  Che  shares  standing  at  so 
high  a  figure  i'li  the  m'arket.  However,  it  was  necessary 
for  balance-sheet  purposes  to  put  a  \alue  upon  this  asset 
and.  to  make  e^ervthing  square  nicely,  it  was  entered  at  a 
round  ^{,'2 10.000.  We  gave  aii>  analysis  of  the  acromits 
of  the  East  Rand  Proprietary  a  fortnight  ago.  This  is  a 
parent  company  which  depends  for  its  distributable  profits 
upoi'i  the  <li\  idends  it  receives  fnan  its  subsidiaries,  and 
in  our  mining  notes  this  week  w^e  analyse  the  accounts  of 
these  subsid'iaries  and  forecast  upon  available  data  their 
immedioite  prospects.  Up  to  the  end  of  last  year  the 
East  Rand  appears  to  haxe  received  only  ;£94.3i5  from 
this  source,  which  it  has  had  to  give  back  temporarily  In 
the  way  of  loans.  Since  'the  accounts  w^ere  made  up  the 
Angek)  has  paid  a  dividend  of  40  per  cent,  and  as  the 
parent  company  holds  109,156  Angelo  shares,  it  has  avail  I- 
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able  for  dividenid  at  present  somewlhere  about  j^i  38,000, 
but  «his  cannot  be  distributed  uintiil  the  loan  has  beiai 
repaid  by  the  subsiidiaries.  At  any  rate,  "the  /^Soo.ooo 
seems  a  long  way  off.  During  the  past  few  weeks,  how- 
ever, phantasmagoria  of  the  kaleidoscope  ihiave  again  been 
entiirely  changed.       1lie  capitals  of  the  parent  ciompany 

■bnd  of  its  subsidiarie.5  have  been  greatly  increased,  ami 
^ovls  -not  only   serioosly    reduces  itheiir   cliarw'e.'v  of  paying 
<livi<3erKls  for  year.s  to  corrke,  but  ihas  put  off  to  a  remoter 
ti'me  any  pairti<npati<")n  in  'the  jjrofits  by  the  H.  F.  Company. 
"^"or  tlie  agreement  with  the  latter  watj  once  more  modified, 
Wid  it  will  now  receive  nothing  until  ^^920, 000  has  beien 
returned  ito  the  East  Rand  sharehoklers.       'I'li.Ls,  however, 
matters  nothing  to  t!he  vendors.       So  long  as  they  can  get 
money  from  the  public,  they  can  afford  to  wait  indefinitely. 
i'or  the  new  shares  have  l>een  issued  at  excessive  premiium.s 
•and  the  H.  F.   Company  was  given  the  privilege  of  .sul> 
scribing  some  at  a  <'ertain  jwice,  feeling  sure  t'hait  it  would 
\ye  able  'to  re-sell  to  'thiei  public  at  a  goodly  profit.     It  wa.s 
necessary,  Iwiwever,  in  order  to  bluff  and  bamboozle  the 
public,  to  do  a  little  mtimg,   to  make  a  fairce  appear  a 
moving,   sliirring  <lrama.        It  was  accordingly  enacted  at 
ilihe  recent  meeting  of  the  H.  F.  Company,  when  the  chair- 
.,  Mr.  W.  DaJrymple.  said,  in  the  mock,  heroic  .strain  : 
If,  in  the  case  ck  a  new  flotation,  the  East  Rand  Pro- 
irietary  Mines.  Ltd.,  offers  its  own  shareholders  the  right 
'  a  preferenti'aJl  allotment,  it  is  clear  that  a  bonus  is  imme- 
liately  created,  i.e.,  that  the  Easit  Rand  ."Shareholders  are 
receWmg  someChinig  at  a  lesis  price  than  the  public,  hence 
a  IxMius  has  beeni  declared.       Take,  for  e.xample,  the  case 
of  the  recent  flotaitionof  the  Cason  (jold  Mines,  where  tlie 
working  capital  .s-hares  are  to  be  offered  tx>  shareholdiers. 
It  would  be  verj'  difficult  to  determine  the  value  of  this 
bonus,  w^hich  might  l>e  ^2  or  j£^  per  share,  and  it  might 
"  lerefore  be  necessary  for  your  compaini\'  to  request  arbitna- 
ion,  or  e\'en  ^o  bring  an  action  before  the  courts  to  fi.\ 
,e  amount  of  bonus  which  any  preferential  allotment  to 
5a,st    Rand    shareholders   is    worth."       Eaaicy    Mr.     W. 
Dalrymple,  George  Farrar.  etc.,  bringing  an  action  against 
W.  Dalrymple,  George  Farrar,  etc.  Happily,  however,  sucli 
tragic  contretemps  was  averted  by  an  amicable  arrange- 
ment between  W.  Dalrymple,  George  Famrar.  etc.,  and  W. 
Dalrymple,  George  Farrar.  etc.,  ami  the  world  was  spared 
a  thrilling  episode.  For,  "  in  order  to  avoid  any  passibilitv 
of  di.«agreement,  the  directors  of  the  East  Rand  Proprie- 
tary Mines,  Ltd.,  give  your  company  the  right  to  .subscribe 
for  their  pro  rata  in  the  working  capital  issue  anKl,  ini  this 
way  all  friciti<xn  l>etween  the  two  companies  is  done  awav 
with,  land  no  question  can  ever  arise  in  the  shape  of  a 
<laim  by  your  a)mpany  against  the  East  Rand  Proprietary 
planes,  Ltd.,  for  not  having  cairied  out  theiir  agreement." 
"hat  a  blessing  Mr.  Dalrymple  diidnr\:  quarrel  with  him- 
self.    "  I  wi.sh  to  make  it  clear  for  the  future."  he  said. 
with  isoilemnity.  "  that  the  East  Rand  Proprietary  Mines, 
Ltd.,  and  the  H.  F.   Company  are  thoroughly  in  accord 
^  considering  that  the  only  equitable  way  of  dealing  with 
any  rights  whaitsoever  whic'h  may  accrue  from  tlie  aJbsoqv 
tion  of    claims  into  sub.sidiary  comi>anies.    is    that  the\- 
should,  in  the  future,  be  allotted  in  the  true  proportion  of 
75  per  cent,  to  the  East  Rand   shareholders,  and   25   per 
c«rrt..  to  your  awnpany.  and  in  doing  so  they  conaider  tihat 
it  is  the  best  means  of  carrying  out  the  terms  of  the  trust 
deed    under    which    they     act."       How    Ijeamtnful     and 
harmonious. 
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The   Gentle   Art  of   Nigger-Driving. 


I^P  Mr.  Chamberlain  has  been  convertetl,  like  Ivord  Milner 
before  ihvm,  to  the  doctrine  of  enforceil  labour  for  the 
native  races  of  South  Africa.  Slavery  ?  Oh^  dear  ru> !  The 
mining  magnates  are  too  clever  by  half  to  u.se  that  drea*l- 
ful  word — tliey  merely  say  that  if  the  "  boys  "  won't  work 
of  their  own  accord,  the)-  niu.st  l)e  "  indtioed  "  to  by  some 

» strong  measures,  falling  .mliort,  indeed,  of  pliysical  violence, 
but  hardly  less  cniel.  Speaking  in  the  debate  in  the 
House  on  Tuesday,  the  Colonial  ^cretary  said :  — "  I  find 
an  impression  esdsts  in  some  minds  that  it  is  altogether 
•wrong  and  impn>per.  not  merely  to  force  or  compel  the 
black  man  to  labour,  but  e\'en  to  induce  him  to  labour  by 
indirect  means.       I  differ  entirely  from  that,  and  in  mv 


opinion  the  future  of  the  coloured  racw  m  South  Africa 
depends  entirely  upon  our  succeat  in  inducHie  tfma  to 
labour."  Now,  of  coutk,  Mr.  Chaoberiain  icneir  very 
well  when  he  u.sed  those  words  dnt  he  was,  pertHpi  u>- 
consciously,  playing  the  game  of  the  magnates  wfco  are 
compassing  heaven  and  earth  to  obtain  libeny  to  intiD- 
duce  the  Kimberley  compound-sjntem  on  the  Rand,  and 
who  will  not  be  easHy  deterred  from  their  ptKpoae.  We 
•liave  all  along  p<jintcd  out  in  these  columns  that  the  nalhre 
labour  difficulty  would  \k  accentuated  rather  than  raliered 
by  the  new  scheme  of  reduced  wages,  and  the  total  prohibi- 
tion of  liquor,  and  Mr.  Chamberlain  now  believes  that 
those  are  the  t\vo  main  causes  of  the  present  impasse.  But 
there  is  a  third — an  attempt  has  been  made  to  oirtail  the 
per.sonal  liberty  of  the  *'  boys "  by  the  establishment  of 
locations  which  are  scarcely  distingutdiabJe  from  the  hated 
compounds  themselves,  and  inspire  disgust  artd  drew)  in 
the  native  mind,  nrjt  indeed  so  much  h)-  the  fear  of  the 
forcible  admanLstration  of  purgatives — an  abominable  blot 
upon  any  Statute  IxxA — as  by  the  knowledge  that  once 
insi<le  the  fence,  they  may  never  be  allowed  to  go  home 
again.  'Hiis  "  Icxration  "  idea  has  long  been  a  favouied 
one  at  Johannesburg,  ami  the  late  Government  fotmd  it 
necessary  to  safeguard  the  public  against  it  by  paaang 
the  Plakkers  \Vet,  which,  ff>r  the  general  safety  of  the 
whites,  forbade  the  establishment  of  more  than  six  familicH 
of  natives  on  any  one  farm,  or  in  any  single  location  on  a 
farm.  I'he  Boers  did  not  want  another  blade  terror  in 
their  midst  and  recent  events  in  South  Africa  have  sbown 
how  wise  they  were. 

There  are.  however,  other  methods  of  compelling  the 
niggers  to  work,  which  have  been  and  are  activdy  pieaaed 
upKXi  the  authorities.  The  bulk  of  the  Kaffirs  ooaiing  a« 
they  <lo  some  hundreds  of  miles  by  sea  to  Delagoa  Bay 
and  thence  by  rail  to  the  Rand,  are  strangers  in  a  strange 
land — it  is  stated  that  60  per  cent  of  the  natives  employed 
in  tihe  mines  are  Shongaans  from  the  Portuguese  territory 
on  the  East  Coast — aini  the  |rfan  recommended  hy  Mr. 
George  Albu,  Mr.  Sydney  Goldmann.  and  other  leaders 
of  the  gold  Industry,  is  that  they  should  be  practicaily 
inveigled  into  leaving  their  homes  by  the  bait  of  extreme 
cheapness  of  the  cost  of  reach ixig  the  Rand,  and  then  in 
effect  forcibly  detained  there  by  the  prohibitive  <»*p««if* 
of  returning.  One  witness  before  the  Industrial  Com- 
mission of  1897.  suggested  that  the  East  Coast  "boya" 
shtiu'ld  l>e  carried  to  the  mines  by  the  ships  and  the  rail- 
ways at  los.  per  head,  and  that  the  ships  and  the  raihrays 
should  retxHip  themselves  by  charging  ;^io  (neaiiy  thsee 
months'  wages  at  the  then  rates),  for.tbe  return  journey! 
It  was  hoped  in  this  way  to  deter  the  "  boys  "  from  leaving 
the  mines  at  all,  and  the  scheme,  frustrated  by  the  gtnd 
sense  of  the  Boers,  who  did  not  want  to  see  their  abouly- 
alarming  native  problem  incraased  by  the  addition  of 
thousands  of  discontented  stzange  "  bo)-s,"  will  now  pro- 
bably he  tried.  If  so, — and  the  nactve  attaches  great 
wdg'ht  to  the  white  man's  promisea — there  are  indeed 
perilous  times  ahead  for  the  Rand,  and  the  Black  Menace 
will  become  a  reality.  For  it  is  an  inootMnxvertible  fact 
that  the  East  Coast  Kaffir  cannot  be  pemiaded  to  stay 
on  the  Rand.  It  was  the  attempt  to  compel  him  to  do  sn 
which  led  to  serious  disturbances  the  other  day.  He  will 
not  stop  in  any  part  of  the  Colony,  his  whole  object  in  life 
being  to  get  back  to  his  home  and  friends  with  the  pro- 
ceeds of  his  labour.  The  diflkuhy  is  ia  fact  an  ioaor- 
mountable  one. 

Another  of  Mr.  Chamberlain's  methods  of  "  inducing  " 
the  native  u>  work  is  also,  we  suspect,  an  old  favourite  of 
the  Rand.  Tax  him  for  all  heis  woith,  aa^  tbe  magnalr 
utterly  callous  to  the  point  ttiat  the  "  boy  "  is  a  stranger  to 
the  land,  a  Shangaan,  a  Zulu,  or  a  Basoto.  brought  there 
for  the  white  man's  ctm^nience.  If  he  has  ^^5  a  moMh 
'to  spend,  make  him  pay  jQ^  a  month  in  taxea,  says  Mr. 
Albu.  '  Why  should  a  nigger  do  no4fcii^?  What  wooM 
beoome  of  the  counby  if  we,  the  white  men»  stopped  work 
when  we  had  made  «nough  money?"  he  went  00.  For 
ourselves,  we  were  under  the  impresBcn  tfiat  Paik  Lane 
and  the  countiy  seats  of  the  Englirii  anstocracy— ev«n  the 
Archbishop  of  Canterbur>-'s  Pakoa  itaelf — are  filled  with 
"magrkates"  retired  from  businea;  bat  let  tfiat  paaa 
What  we  want  to  kiww  ia  whedter  thie  Honae  of  Cbmmnns 
will  knd  its  sanction  «o  aoy  propowi  by  wfakh  the  native 
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is  to  be  robbed,  under  the  guise  of  taxation,  of  thai  greater 
part  of  his  earnings  for  the  benefit  of  a  rich  monopoly  ? 
The  mining  industry  is  like  the  Devil  in  one  of  'his  sanc- 
'timonious  fits— when  the  Devil  was  sick,  the  Devil  a  monk 
would  ba,  and  when  the  mining  market  is  slumping,  every- 
body and  everything  must  be  sacrificed  to  help  the  poor 
"  industry,"  even  the  humble  Kiaffir  with  his  one-and-four- 
pence  per  day,  earned  by  the  sweat  of  'his  brow.  But 
when  prices  are  booming  and  the  public  caui  be  easily 
gulled,  the  magnate's  pangs  of  remorse  disappear — ^the 
dwi\  a  monk  is  he !  To  tax  the  native  ^36  per  annum  in 
cash  merely  to  keep  him  at  work  to  earn  that  amount  is 
the  most  monstrous  proposition  ever  enunciated.  A  poll 
tax  or  a  hut  tax  upon  tho'se  lines  means  another  ra-cial 
war,  this  time  between  black  and  white.  Suicidal  as  a 
policy,  we  trust  there  is  stOl  sufficient  commonsiense  at  the 
Coloniaili  Office  to  prevent  this  silly  proposal  being  carried 
out.  If  the  mines  pay  their  labourers  properly,  that  is,  on 
a  rising  scale,  according  to  their  industry,  intelligence,  amd 
length  of  service,  and  at  the  same  time  open  their  own 
canteena  upon  strictly-regulated  principles,  and  treat  the 
natives  rationally,  if  rigidly,  the  nigger  will  not  require  any 
driving — ^he  will  then  have  an  incentive  to  work,  based 
upon  reasonable  remuneration  and  fair  play.  It  is  better 
than  war.  At  any  rate,  it  is  no  sentimental  negrophilism 
to  say,  try  a  poUcy  of  judicious  encouragement  first  as  the 
line  of  least  resistance.  Africa  has  beemi  the  grave  of 
reputations;  do  not  let  it  engulf  the  British  Empire  as 
•well 


Economic   and   Financial    Notes 
and  Correspondence. 


Our  New  Compact  with  China. 
Last  Monday  morning  a  telegram  from  the  Times' 
Shanghai  correspondent  told  us  thait  a  treaty  'has  been 
practically  concluded  between  the  British  commissioners 
and  the  Chinese  authorities  as  the  result  of  prolonged 
negotiations  in  Wu-chang  in  virtue  of  which  the  ItAiri 
duties  are  to  be  aibolished.  Other  reforms  are'  embraced 
in  the  treaty  which  concedes  this  cardlinal  one,  and  the 
Whole  dooum'ent,  as  the  correspondent  states,  affords  strik- 
ing proof  of  the  earnest  desdire  of  the  aged  Yang-tsze 
Viceroys,  two  of  the  most  enlightened  men  in  China,  to 
adopt  radical  fiscal  reforms.  As  is  weM  known'  the  struggle 
for  many  a  year  has  been  to  put  lan  end  to  these  likin  or 
internal  Customs  duties.  They  have  been  contrary  to 
the  expressed  stipulations  of  more  than  one  treaty  -with 
China,  but  the  Governors  of  the  various  provinces  have 
always  set  the  provisiong  of  such  agreement  at  defiance, 
and  may  have  been  unable  to  avoid  doing  so.  They 
had  to  find  money  somehow,  either  to  recoup  themselves 
ffW  the  bribes  expended  in  obtaining  their  posts  or  to  carry 
on  their  ordinary  administratio-n,  and  What  we  fear  nO'W  is 
that  unless  the  other  provisions  in  the  -treaty  lare  practic- 
able and  capable  of  l>eieg  faithfully  carried  out,  their 
mere  necessities  will  lead  many  of  these  Viceroys  to  still 
ignore  any  compact  with  the  foreigner.  Article  8  of  the 
new  treaty  provides  in  return  for  a  surtax  equivalent  to 
one-and-a-half  times  the  duty  leviable  in  acoordance  with 
the  protocol  of  1901,  say,  slightly  ov^er  4  per  cent,  ad 
valorem,  that  China  will  abolish  all  likin  dues,  stations, 
a'ud  barriers  and  every  form'  internal  taxation  on  British 
goods,  guaranteeing  'them  wherever  found  against  exac- 
tions and  delays.  This  laiticle  befcom-es  efFeetive  in 
January,  1904,  subject  to  ,the  other  Powers  entering  into 
.similar  agreements,  but  their  consent  is  not  tO'  be  depen- 
dent upon  any  separate,  eocclusiive  concessions  by  China 
China  further  a;grees  tO'  open  fO'Ur  nsvr  treaty  ports,  viz., 
Chang-slha;,  Ngan^kin,  Wan^hsien  and  Wai-chau.  All 
inland  barriws  are  .to  be  removed,  hut  China  will  retain 
unimpaired  the  right  to  tax  salt,  native  O'pium,  and  native 
produce  for  internal  consumption.  Increased  taxation  on 
carts,  boats,  etc.,  is  forbidden,  and^  the  export  tariff  may  be 
recast  at  six  months'  notice,  pro-  iding  specific  duties  not 
exceeding  5  per  cent  ad  valorem,  with  a  surtax  of  21^ 
per  cent,  leviable  in  lieu  of  internal  taxation.  Special 
arramgementig  are  made  for  tihe  taxation  of  silk  and^  for 


excise  on  machine  made!  native  yarns,  cloth,  etc.  Satis 
factory  provision  is  also  made  for  the  joint  investigatioi 
of  merchants'  grievances,  and  the  payment  of  oompensa 
tion  from  surtax  funds  collected  from  the  foreign  customs 
The  correspondent  adds  tihat  thel  total  taxation  on  foreigi 
imports  on  this  basis  actually  amounts  to  between  10  am 
1 1  per  cent,  ad  valorem  on  the  basis  of  the  protocol  sys 
tem  of  valuation.  Illegal  exactions  and  other  abuses  wil 
not  in  future  involve  reference  tO'  Pekin ;  immediate  redres 
and  compensation  being  obtainable  at  the  hands  of  th 
Consular  and  Custo-ms  officials  in  'the  localities.  This  i 
all  excellent  on  paper,  but  we  shall  wait  to  see  how  th 
agretement  is  carried  out  before  becoming  toO'  effusive  ii 
our  congratulaitions.  The  other  "powers,"  too,  and  abov 
all,  PVance  and  Russia,  may  'have  spokes  lying  around  t- 
put  in  our  nicely  made  diplomatic  wheel. 

The  Trade  of  the  United  States. 

It  is  always  an  interesting  and  sometimes  amusing  occi 
pation  to  note  the  manner  in  which  our  kinsmen  acros 
thiel  Atlantic  reckon  up  the  losses  and  gains  of  their  trad 
after  the  close  oi  the  fiscal  year  on  June  30.  They  ar 
so  given  to  bemoan  themselves  if  the  excess  of  export 
over  imports  diminishes,  and  are  incurably  imbued  wit 
the  notion  that  .should,  by  any  possible  chance,  the  peopl 
of  the  Republic  get  a  doillar's  worth  back  for  every  dollar 
worth  expo'rted,  ruin  would  instantly  follow.  From  thi 
standpoint,  accordingly,  the  past  year's  figures  are  not  t 
the  minds  of  United  States  statisticians  and  politico 
economists.  Last  year's  trade  was,  to  their  minds,  ba 
because  there  was  a  falling  off  in  the  value  of  the  export 
accompanied  by  an  increase  in  the  value  of  the  import 
This  they  setem  to  think  has  only  to  go  on  to  produce  th 
result  just  stated.  Last  year  imports  increased  som 
$80,000,000,  to  a  total  of  $902,011,000,  the  largest  evt 
.seen,  far  surpas.sing  the  biggest  previous  total,  the  Ne 
York  Commercial  Chronicle  solemnly  avers,  and  it  occurre 
in  spite  of  a  great  decrease  in  the  imports  of  sugar  an 
indiarubber.  We  here  should  think  that  the  enlarge 
imports,  within  limits,  meant  increased  prosperity,  but  tii; 
is  not  the  view  on.  the  other  side,  and  when  we  discove 
that  the  exports  of  "  leading  'Staples,"  as  ithey  phrase  it>- 
that  is  of  bread  .stuffs,  cotton,  provisions  and  'dairy  produci 
and  petroleum  fell  off  almost  $106,000,000,  the  prospec 
to  the  balance-of-truth  mind  becomes  truly  awful.  N 
wonder  tha  United:  States  stock  markets  are  tremulous  an 
afraid.  Happiness  can  only  return  to  them  when  th 
American  exporter  gets  back  about  35  cents  for  his  $ 
Then  the  wealth  of  the  countrj'  must  expand,  like  a  sol; 
system  in  collision,  and  stun  the  world.  Peihaps  th 
strangest  thing  alxxit  the  average  American  mind  is  v 
total  inability,  in  contemplating  these  figures,  to  see  fac 
as  they  are.  As  the  Chronicle  says,  the  foreign  exdhangt 
have,  during  the  greater  part  of  the  past  twelve  month 
been  adverse  to  tSie  Union,  in  spite  of  the  fact  that  th 
visible  or  book  excess  of  exportsi  over  impwrts  was  sti 
$479,122,099,  and  that  isurely  could  not  have  been  th 
case  if  the  American  people  'had  been  making  a  profit  c 
their  prodigious  export  trade.  In  the  course  of  the  fi\ 
years  closed  with  June  30  last,  the  excess  of  export  valu< 
over  imports,  all  things  disable  or  traceable  taJcen  into  th 
account,  including  silver  an<l  gold,  has  been  no  less  tha 
_;;^558,ooo.ooo,  or  nearly  _£i  11,000,000  per  annum,  an 
yet  the  drain  of  gold  has  been  pretty  constant  for  aimo 
the  whole  of  that  time.  It  is  now  threatening  to  be  moi 
sevelre  than  usual  and  may.  nay,  proba;bly  will,  before 
ends,  land  the  financial  institutions  of  the  Union  in  coi 
■siderable  difficult^-.  Surely,  if  in  addition  to  the  exce: 
of  merchandise,  the  American  people  have  to  export  \ax% 
amounts  of  buHio'n,  have:  continually  to  fight  against  a 
adverse  condition  in  the  foreign  exchanges,  the  inferenc 
should  be  that  the  who'le  of  the  'excess  value  of  expor 
O'ver  imports  is  aKsorbed'  by  foreign,  creditors  of  th 
country.  This  is  the  view  we  'have  endeavoured  agai 
and  again  to  place  before  the  minds  of  American  ecorw 
mists,  but  they  scout  at  it  and  tum  the  head  the  otlw 
way.  Yet  Mr.  Lyman  Gage  himself  gave  them,  son 
eighteen  months  back,  fairly  approximate  data  by  whic 
they  might  be  able  to  trace  the  destination  of  liieir  ove 
powering  excess  values  of  exports.      To  his  enumeratic 
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of  debts  and  charges  to  be  liquidated  we  must  now  add  the 
wfrniderful  ]>r(K'«!e(liTigs  of  Americans  tike  Messrs.  J.  P. 
Morgan  and  Yerkes.  Under  the  nuistaken  notion  that 
diey  had  any  amount  of  capital  on  hand,  they  have  tm- 
barked  upon,  vast  schemes  of  financial  wonder-working  in 
Europe,  and  have  not  yet  discovered  ithat  the  "  money  " 
they  tihought  they  p(  assessed  d<je9  not  exist,  that  their  only 
meanis  of  carrying  out  these  astxMMshine  <l«si)gns  are  to  be 
fouml  in  "operations  of  credit."  Perhaps  they  think  the 
more  cpadit,  the  more  money,  or  the  more  wealth.  If 
they  do  they  are  going  to  find  out  their  mistake.  Just 
for  reference  sake  it  may  be  vkYI  to  mention  at  the  close  of 
this  note  that  the  total  value  of  the  exports  for  the  year 
closed  on  June  30  as  put  at  $1,382,03^,407.  'ITie  value 
of  the  imports  we  have  aJready  given.  In  gold  bullion 
the  movements  were  an  export  of  $48,541,000,  and  an 
import  of  $49,349,000,  showing  ami  exce.ss  import  of 
$808,000  awl  in  .silver  an  export  of  $49,732,000,  against 
an  import  of  $28,232,000. 

HI  Nitrate  Outlook. 

f  A  perusal  of  the  able  ireports  on  the  position  of  the 
jBitrate  industry  during  the  pasiu  six  months,  land  the  out- 
^k  for  the  immiediiiate  future,   iissuield  by  Messrs.  Mont- 
gomery and  Company,  and  Mr.  Thomson  Aikman,  junior, 
will  probably  cause  shareholders  im  the  many  nitrate  conr 
cems   directed    from'    this  country  ito   regard  with  every 
satisfaction  the  exi.stence  of  the  combination,.  Thenei  have 
■  ^been  so  many  adverse  influences  at  work,  and  tlie  pruspeots 
JJtrom  a  variety  of  causes  are  so  uncertain,,  that  wiuhout  the 
restrictive  powers  brought  into  operation  by  thd  combine,    t 
i.s  probable  the  industry  would  be  in  as  bad  a  condition 
as  it  has  ever  he&i,  which  is  saying  a  good  deal.       The 
year  openetl  with  business,  superficially  at  least,  in  a  sound 
positiom,  noitwiithstanding  that  the  price  was  then  fuliy  20s. 
_^per  ton  higher  than  that  dm  Jantiary,   1901.       The  strike 
IH^  force  in  Iquique  which  stopped  all  shipmients  from  that 
■"port,  continued  well  into  February,  adding  to  the  strength 
of  'the  European  position,    and  the  confidence  of  those 
interested  in  iche  market  was  exiempliified  by  the  continuous 
improvement  in  values  until  in  the  middle  of  Mairch  los.  pd. 
I>ef  cwt.  was  touched  for  season's  cargoe.s,  with  cx^jnsiderable 
competition  for  them.       Tlieni,  'however,  the  uncertairtties 

»<rf  weather  began  to  operate  unfavourably,  and  for  the 
first  tim«3  for  se\-eral  years  there  was  a  considerable  falling 
off  in  consumption.  'This  became  inltensified  as  tilmle  went 
on,  and  with  a  reduction  for  the  incjaUh  of  March  of  60,000 
tons,  as  comparetl  with  the  same  month  in  1901,  prices 

PfiirhKcvr  gave  way.  cargoes  changing  hands  at  los.  4%d., 
lit.  It  was  stiLl  confidently  anbicipaftetl  by  some  of 
rgest  iholdtrs  that  this  shrinkage  was  of  a  temporary 
■ter,  and  that  the  j>osition  would  right  itself  In  April 
lay,  but  as  the  formier  month  progressed,  so  <lid  the 
nption  tleciline,  until  by  the  end  of  the  month,  the 
figures  stood  at  130,000  tons.  It  seems  that  not  only 
■was  there  a  diminished  inquiry  ini  Eurojje,  but  in  e\wy 
other  country  where  nitrat«  is  used,  and  althotigh  few  in 
number,  the  cargoes  were  so"  difficult  to  realise  that  pri<-es 
]X!rsisteiiitly  gave  way  until   8s.  3;^4di.   was  itoudhed  in  tlia 

I'  «Mrly  part  of  June.  Alx)U't  the  middltUtf  April  thji  posi- 
es tion  became  too  acute  for  many  continental  hokters,  Ham- 
^r  burg  especially,  and  a,  p.anic  resulted  culminating  im  great 
financial  distres.s  an<l  ruin  to  many  people.  ITio  local 
continental  ports  were  alwaw  particularly  weak,  and  the 
excessive  .supply  for  a  demand  which  did  not  exist  played 
h.avoc  with  the  painfully  reared  fabric.  The  world's  con- 
sumption (hrnng  tlie  six  months  was  842.000  tons,  .a  rerluc- 
(tion  of  152,000  tons,  of  which  17  per  cwit  can  be  attri- 
buted to  the  Contii>:;nt.  and  8  i>er  cent,  nach  to  the  United 
Kingdom  and  America.  Share'hold'ers  in  nitrate  com- 
paniie.s  wotild  tlo  well  to  bear  th'ese  facts  in  mind  when 
estimating  the  probable  outcome  of  the  curpent  year's 
working,  aaid  that  some  ha^-e  already  do«*e  so,  aixl  not 
come  to  a  too  favourable  a>nclasioo  is  evidenced  by  the 
heaviness  of  the  shares  quoted  on  tlie  Stock  Exch>inge. 
Regarding  the  cause  of  the  dikiturbanoe,  Messrs.  Mont- 
gomery think  it  tolerably  certain  that  the  high  price  rather 
rigorously  denianded  by  some  of  the  holders  in  the  earlier 
parti  of  the  season  was  not  the  sole  plot-spoiler,  although 
It  doubtless  pla.j"ed  a  considerable  part.       The  principal 


influence  lay  probably  in  the  poaition  of  d>«  wgar  indiMxy 
and  its  bearing  on  ratrate  <jf  sotkL       Keaden  fiardl|jr  need 
to  l*e  renrun<led  that  the  Hmaseis  InCenmianal  Coopcw 
on  Sugar  Bounties  condutkal  Ms  laboun  in  Febnaiy  by 
unanimou.siy  agres^ing  to  alx>lish  all  bouniam  on  beet  wgHT 
next  year,  anrl  the  Kurtipean  Powera  undertook  <d  propowe 
legislation  in  rhe4r  respective  Parikunente  to  giva  effeoc  to 
thti  decision.       Should  it  really  come  Ki>  paam  dac  ihe 
bounties  are  actually  abcrfi^hed,  it  vfinid  mean  that  a  great 
industry  which,  for  many  yearii  had  lived  on  Slate  tupport, 
must  in  future  depend  upon  Tself .      'Ilnaiu  is  littie  doubt 
that  this  prospect  offered  a  ^Mdnct  deterrent  to  the  gjrowth 
of  sugar  beet  this  year,  and  k  is  eatamaied  dial;  the  reduc- 
tion ui  the)  crop  will  be  15  to  20  per  cent    Naturally  this 
hod  its  effect  <^  fhe  con-sumption  of  nitrate,  and  if  die 
beet  sugar  industry  cannot  Eve  on  its  tneritSv  that  15  per 
cant  to  20  per  cent,  might  ea.sily  develop  into  30,  40,  or 
50  per  cent       Then,  on  the  <»oher  hand,  such  faJling  <jff 
in  the  supply  would  naturally  loa<l  to  a  rise  in  price,  and 
while  it  may  not  Ix;  possible  under  prevailing  conditions 
to  produce  beet  sugar  unaided,  a  rise  in  quotatioae  migpht 
make  it  profitable.       'live)  oulkx>k,   therefore,  ie  full  of 
uncertainties,  and  as  the  sugar  lieet  giowers  absorb  about 
one-f<mrth  of  the  total  production,   it  will  be  seen  what 
an  important  bearing   their  position  must  have  an  Che 
nitrate  trade.       Much  defends  of  course  upon  the  000- 
■tinued  existence  of  the  combuiation,  and  uliile  it  vmakn 
in  force  there  is  not  much  danger  of  the  market  becxxnng 
too  overloaded.       Neviertheless,  the  combined  quotas  of 
all  the  prcxlucing  companies   would   mean  an  exoecaive 
supply,  and  it  is  only  because  the  oompanies  did  not  pro- 
duce up  to  their  full  alk>wance  due  the  market  was  iwt 
still  rnwre  diepres.sed.       'i'his  year  the  output  will  also  be 
below  the  quantity  permitted,  and  under  ordinary  ctmim- 
stances  easily  manageable       Lt  goes  without  saying  that 
the  usual  Yankee  combine  is  talked  about  in  order  to  put 
everything  right  and  make  everybody  happy.       But  we 
fear  our  cousins  are  too  astute  to  burden  themselves  with 
Colonel  North's  legacies,  and  tl*e  capitals  of  most  of  the 
compandes  are  alrrady  so  full  of  water  dsui  t»  add  any 
more  would  probably  drown  them  altogetiier. 

East  Indu  and  Ceylon  Tea  Co.,  Limited. 

We  timiod  to  tlie  report  of  this  undertaking  for  the  year 
ended  November  30  with  ooiKjiderable  interest,  as  it  is 
the  fir.st  is^sued  since  the  sharebokkra  took  maMers  into 
thdir  own  haaids  and  freed  tbemsdves  from  d»e  bPghting 
influence  of  the  managing  agents.  The  new  adumiistra- 
tion  has  evidently  done  its  very  best,  and  it  is  pleasant  t«» 
be  able  to  record  that  their  «^oits  have  met  with  a  fair 
measure  of  success,  although  it  has  not  yet  been  poaaibte 
to  bring  the  ordinary  shares  within  the  category  of  tUvidend 
paying  investments.  In  oonvnon  with  all  odier  Indian 
comipanies,  bad  weatlier  caused  some  leduotion  in  the 
crop,  and  this  was  further  reduced  by  careful  plucking,  the 
yiekl  being  only  1,526,619  lb.,  aigtunst  1.935.415  lb.  in 
1900.  but  this  was  to  some  extent  oompasated  by  the 
higher  price  of  6. 2 id.  per  lb.  obtained,  compared  with 
5.32d.,  am)  in  axlditi«x»  there  was  a  modaratB  saving  of 
\  .iid.  per  lb.  in  exix^nses  at  5.66<l.  «luf,  no  doubt,  to  the 
fact  that  the  company  n»>w  has  its  own  Ivcaxbm  office  aixl 
staff,  and  now  agents  in  Calcutta  ami  Colomlx>,  who  art 
working  for  lower  rates  than  w^ere  paid  to  the  old  firm. 
After  deducting  the  tleljit  balaiK-e  of  ^{^152  brougfaK  for- 
vviard.  the  accounts  show  a  profit  of  £i.^og.  <jf  which 
debenture  interest  requireil  j^i.ooo.  a  second  instaknent 
of  one-fifth  of  die  capital  expen<liture  »«  the  MahaoiMi 
factor)',  written  off  took  ,;^7oi.  int«w*  duuqges  reqiand 
;£J319.  aiiKl  iivxicne  tax  ,;^i2i.  leaving  a aubaftrtial  aedit 
balance  of  j^i.668  tt>  be  oarriod  forward  The  item  trf 
interest  charges  should  not  appear  again  if  the  under- 
taking continues  to  proqjer  in  this  way.  as  the  kwn  from 
l»anl«!rs  on  which  it  was  payable  ha*  been  paid  off  sinac 
the  balance-siieet  was  drawn  up,  and  the  j^ooo  of  5  per 
cent,  debentures  which  were  deposilBd  as  securit)-,  hawe 
been  retivned.  and  we  presume  cancelled.  Wth  regaid 
to  tihe  H<^ewdl  Tea  Company,  which  has  hung  Gke  a 
milbtione  round  the  company's  neck,  the  directoi*  umCKKKr 
that  ain  agreement  has  been  entered  into  by  wtnch  a  con- 
siderable portion  of  the  land  sold  to  that  concert*  in  1897 
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will  be  returned  in  eonsideraition,  inier  alia  of  tlie  surrender 
to  t-he  Con'solidaitied  Tea  and  Lands  Companiy  of  the  6,700 
_;^io  shares,  £g  paiid,  at  presemt  held  by  this  company. 
The  balance-sheet  shows  a  fairly  'heakhy  condition  of 
affairs,  the  loan  from  Ifhe  bank  of  ;^.-^.ooo,  bills  payable 
of  £15,3^0,  land  ouitstandinig  charges  on  tea  unsold  at 
November  30,  of  ^3,882,  being  counterbalanced  by 
^4.939  due  from  sundry  debtors,  .and  ^18.936  value  of 
tea  unsold,  and  it  is  stated  that  the  first  two  items  have 
sitioe  been  paid  off.  It  is,  of  coiurse,  too  soon  to  say 
that  the  company  is  quite  out  of  the  wood,  but  the  manage- 
melntl  .seem  determined  to  do  their  very  best,  and  the 
prospects  tare,  therefore,  decidedly  more  encouraging. 

Great  Central  Railway. 

In  the  June  half  of  this  year  gross  receipts  amounted  to 
;^i,637,2i6,  an  increase  of  over  ^£73,000,  and  working 
expenses  to  ;^i,io7.3|84,  a  decrease  of  about  ^7,600.  It 
follows  that  the  gain  in  net  receipts  was  ^80,764,  com- 
pared with  the  first  half  of  1901,  and  that  the  proportion  of 
working  expenses  to  receipts  has  fallen  from  71.29  per 
cent,  then   to   67.64   per  cent.   now.  An  increase  of 

^10,962  also  accrued  from  the  Great  Central  Company's 
proportion  of  the  joint  lines  earnings,  its  total  share  being 
^96,252  for  the  past  half  year,  and  there  was  an  increase 
of  ;£7i9  in  the  balance  brought  forward',  its  total  being 
^^1,642.  It  follows  that  the  entire  net  revenue  was  up 
;£92,445,  quite  a  respectable  increase,  but  of  this  some 
portion  was  swept  away  by  increased  interest  charges,  so 
that  the  available  net  balance  was  only  ;£8 1,092  up  at 
^260,780.  Of  this  increase  _;^52,ooo  extra  was  distri- 
buted in  preference  dividends,  enabling  the  company  to 
meet  all  preference  charges  down  to  and  including  the 
5  per  cent,  convertible  preference!  stock  of  1874.  A 
balance  of  ^£30,342  will  then  be  left  to  carry  forward, 
compared  with  one  of  ^i,-25o  a  year  back.  Is  the  line, 
then,  really  making  progress?  Wei  doubt  it,  and  so 
unsatiisfactory  is  its  position  that  we  deem  it  necessary  to 
again  give  unusual  emphasis  to  this  analysis  and  to  some 
points  in  the  accounts.  To  begin  with,  although  the  1874 
5  per  cent,  preference)  gets  its  2j^  per  cent,  for  the  half 
year,  whereas  a  year  ago  dividends  ^ve^e  only  paid  down 
to  the  4  per  cent  preference  stock,  the^re  is  still 
_;^2 1,644,000  nominal  of  the  company's  capital  receiving 
nothing  whatever,  and  of  that  total  /^i  0,7 10,000  repre^ 
sente  preference  stocks.  Than  interest  charges  continue 
to  mount  Chving  to  a  recent  issue  of  _;^i,2i2,796  in 
3J^  per  cent,  debenture  stock,  debenture  interest  has  risen 
^15,456,  compared  with  the  June  half  of  1901,  and  the 
total  is  now  ^281,046.  This  is  partly  off.set  by  a  decrease 
of  ;£i  1,527  in  the  interest  charges  on  Lloyds'  bonds. 
because  part  of  the  new  debenture  stock  has  been  utilised 
to  pay  some  of  these  boods  off  as  they  fell  due,  but  taking 
everything  into  accoimt,  there  is  still  a  net  increase  of 
;£3,343  in  the  fixed  interest  charges,  and  that  total  must 
continue  to  mount  for  the  available  unexhausted  borrowing 
powers  amount  to  ^3,919,789,  and  thiel  company  continues 
to  pour  out  capital  with  both  hands. 

In  the  past  six  months  the  oa;""'"!  «^ynenditure  was 
_;^3o8,533,  and  of  this  the  staggering  ■u.i.i^.n^ol  ;£i'j2,2oi 
was  laid  out  upon  working  stock,  bringing  the  total  expen- 
ditTjre  on  that  head  up  to  ^5,882,135.  In  the  current 
half  year  another  ;£375,ooo  is  to  be  spent,  including 
_;£i25,ooo,  on  still  more  working  .stock.  Tlie  company, 
in  short,  still  follows  the  Watkini  method,  toO'  common  else- 
where, and  dumps  everything  down  toi  capital  that  can  by 
any  pretext  be  stuck  there.  I--ast  half  year,  for  example, 
;^46o  is  cliarged  to  capital  on  account  of  "  law  Charges  and 
Parliamentary  eDcpenses,"  and  the  cost  of  issuing  second 
debenture  stock,  ^28,159,  is  also'  debited  to  the  same 
raummy  heap.  Even  docks,  steamboats,  etc.,  had  ;^i,259 
out  of  the  capital  acco-unt,  bringing  the  total  thus 
accounted  for  up  to  ^4,291,075,  although  neither  docks 
nor  steamboats  pay.  The  working  account,  indeied',  is 
the  reverse  of  cheering   at   all  points.  A   decline  of 

_;£36,ooo  has  taken  place  in  locomiotive  power  charges, 
notwithstanding  an  increase  of  181,000  males  in  the  train 
mile'aga,  ran,  but  maititieliance  of  vray  •went  up  ^12,000, 
irM  Waffic  **p'*nS»s  about  the  sain!6'  fi^fft,  and  at  no  other 


point  is  there  a  sensible  decline  or  indication  of  decMne. 
The  real  gravity  of  the  position,  ihowever,  lies  in  the 
ghastly  condition  of  the  capital  account.  At  the  date  of 
the  balance-sheet  it  was  overdrawn  by  ^{^4,153,116,  and  in 
addition  the  company  owes  ;£i.ooo,ooo  to  a  railway  roll- 
ing .stock  trust  for  stock  supplied  imder  hire  and  purchase 
agreament,  and  ^107,364  for  waggons  bought  on  the 
deferred  payment  system.  Also  it  owes  the  Great  Western 
Railway  Company  for  money  advanced  to  pay  for  the 
Banbury  branch:,  and  for  joint  undertakings,  nO'  less  than 
;£5 15,642,  the  total  of  these  debts  being  _;£i.723,ooo,  and 
we  do  not  see  how  it  is  able  to  make  its  accounts  balance. 
The  LlcKyds'  bonds  outstanding  have  been  reduced  by 
_;^794,ooo,  but  the  total  is  still  _;^2.ooo.ooo,  and  the  com- 
pany owes  ;^i, 605,000  to  its  saving  bank,  steamboat! 
depreciation  'and  renewal,  and  to  "  sundry  "  creditors.  This 
is  exclusive  of  ^46,000,  due  on  current  account  to  other 
companies.  These  items  only  aggregate  ,£3, 605, 000 
exclusive  of  the  Great  Western  Railway  Company's 
advance,  and  it  seems  to  us  that  the  company  must  immie- 
diately  issue  more  debenture  stock  in  order  to  lefill  its 
treasury.  How  this  can  be  done  in  present  circumstances 
we  cannot  conjecture,  and  to  be  in  such  a  pwsition  at  the 
commencement  of  a  period  of  trade  recoil,  and  domestic 
financial  embarrassment  is  a  gloomy  enough  spectacle. 
Dividends  will  be  payable  on  August  20,  except  those  on 
the  South  Yorkshire  rent  charge  stocks  to  be  paid  on 
August  15. 

The  British  Electric  Traction  Company  and 
Birmingham. 

If  the  editor  of  the  Municipal  Journal  does  not  take 
care  he  will  end  by  knocking  the  British  Electric  Traction 
Company  into  a  cocked  hat,  there  or  thereabouts.  Not 
content  with  thumping  it  an  th)a  head,  so  to  say,  about  its 
general  financial  position,  he  has  begun  to  attack  it  in 
detail,  and  last  week  printed  a  most  interesting  article  upon 
the  Birmingham  Tramway  fight  As  readers  f)erhaps 
know,  the  BritiSih  Electric  Traction  Company  has  methods 
that  may  be  described  as  American  in  dealing  with  muni- 
cipalities. It  endeavours  to  raise  local  sentiment  against 
what  is  called  "  municipal  trading,"  and  at  the  same  time 
buys  up  on  liberal  terms,  lines  of  tramways  or  light  rail- 
ways which  may  be  described  as  strategic,  with  a  view 
to  coercing  municipal  authoritieis  into  a  spirit  of  obedience 
to  its  behests.  Among  the  strokes  of  diplomacy  of  the 
latter  description  is  its  recent  purchase  of  the  City  of  Bir- 
mingham Tramways  Company,  a  conceni  that  has  had 
peculiar  fortunieis,  and  Which  fell  some  time  ago  into  the 
hands  of  a  Montreal  syndicate  that  does  not  seem  to 
have  made  much  out  of  it  The  object  of  this  purchase, 
according  to  the  Municipal  Journal,  is  to  drive  the  Cor- 
poration of  Birmingham  into  a  corner  and  compel  it  to 
grant  the  British  Electric  Tractioo  Company  a  new  liease. 
the  said  traction  company  having  already  got  control  of  the 
suburban  Birminghami  and  Midland  .sy.stem,  with  which 
the  City  system,  co'nnects,  and  of  some  other  .small  things 
in  the  neighbourhood.  Should  this  manceuvre  fail,  it 
is  only  too  probable  that  the  Traction  Company  must  write 
off  a  considerable  amount  of  money  as  lost,  and  we  are! 
inclined  toi  agree  with  the  Municipal  Journal  that  it  will 
be  a  difficult  job  to  bind  the  Corporation  of  Joseph's 
shrewd  city  hand  and  foot  to  the  lYaction  Company's 
motor  cars.  The  City  tramways  fall  intO'  the  Co'rporation's 
control  within  a  very  few  years,  and  in  all  probability'  the 
town  vrill  exercise  its  rights  and  take  possession,  working 
the  system  itself  henceforth.  Then  it  may  pro^»e  to  be 
the  Traction  Company  and  its  suburban  lilies  that  "  get 
left,"  and  its  shareholders  might  want  to  know  why  the 
tail  end  of  a  lease  was  acquired  from  an  over-capitalised 
company  at  a  monstrous  price.  But  shareholders  do'  not 
understand  finance'. 

The  Savings  Banks. 

A  good  many  words  have  been  expended,  as  well  as 
much  ink,  in  discussing  the  report  of  the  select  committee 
.appointed  to  enquire  into  the  general  condition  of  the 
trustee  and  Post  Office  Savings  Banks,  and  Ve  da  fet 
■fiM  that  tee  result  is  an  appreciafel^  ineifese  iti  our  Wi- 
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lightenment.  The  rrown  and  glory  of  ther  rommittee's 
proposals  is  that  the  rate  of  interest  pakt  to  depfjsitors  in 
thesa  banks  shoiikl  be  refJucwl  'by  29.  6d.  per  cent,  per  annum 
so  that  they  would  receive  2j4  per  cent,  instead  of  2'/i  jier 
rent.  Rednrtioiv  of  sfjme  sort  is  a  necefwity,  if  the  two 
Savings  Hanks  are  to  be  made  to  pay  instead  of  continuing 
to  1)6  a  direct  charge  upon  the  taxpayer  and  a  perennially 
threatening  .source  of  heavy  lo.ss.  Again  and  again  the 
taxpayer  has  had  to  .step  in  and  make  gixxi  the  deficier.cy 
in  the  funds,  and  ihe  reductioti  of  ^  per  cent,  in  the  rate 
cif  interest  will  not,  we  fear,  i)rote<'t  him  from  further 
sacrifices.  On  the  existing  basis,  apparently,  the  loss  is 
g<»ing  to  be  severe  for  all  time  to  come,  arwll  when  it  is 
rememberefj  that  the  amount  of  interest  yielded  by  the 
National  Debt  ciymes  down  by  j^  per  cent,  next  year,  it 
would  .seem  that  the  mf>st  sensible  proposal  would  have 
been  to  cut  off  just  that  amotmt  frtmithe  rate  now  allwved 
to  deix>silors.  We  should  go  further  and  at  once  re<_luce 
the  rate  on  deposits  to  2  per  cent.,  but  then  we  must 
candidly  confess  that  ff)r  a  long  time  back  the  whole  of 
this  Stale  or  .State  guaranteeeil  savings  bank  business  has 
seemed  to  us  a  mistake,  a  blunder  of  mock-benevolence, 
tn  becoming  bankers  for  the  poor,  or  for  all  who  chose  to 
use  the  Post  Office  as  a  convenience,  the  Government  has 
entered  a  field  where  it  had  no  business  to  be.  and  its 
"  banking  "  may  be  des<Tibed  as  a  sort  of  financial  oakum- 
picking  so  far  as  any  good  comes  to  the  community  or 
evat  to  the  depositor.  Intentions  were  g(xxl,  perhaps 
benevolent,  and  in  a  way  socialistic,  but  the  results  have 
been  in  n(j  sense  beneficial  to  the  nation  as  such,  and 
of     only      doubtful     benefit      to      depositors.  The 

nuMiey,  in  other  words,  gaithered  by  these 
various  Savings  Banks,  is  ne\'er  utilised  in  any  manner 
for  the  benefit  o{  the  community  as  a  whole,  it  is  simply 
employed  ;ls  a  mop  to  suck  up  its  proportioii  of  the  ani- 
solidated  fund,  as  a  side  show  of  the  Treasury  and  a  means 
of  propping  the  quotations  for  consols  in  the  market. 
Many  critics  of  the  committee's  report  complain  that  it 
decidetl  not  to  allow  either  the  Post  Office  or  the  Trustee 
.Savings  Banks  to  extend  the  range  of  their  investments. 
They  would  like  to  see  the  money  put  away  partly  in  good 
municipal  securities,  or  even  in  Indian  and  Colonial  stocks, 
arouml  which  the  risks  are  greater  ifhan  those  attached  to 
the  home  National  Debt.  We  do  not  agree.  But  is 
not  that  a  half-conscious  way  of  expressing  dissatisfaction 
with  the  entire  system?  It  is  one  that  does  no  good  to 
anybody.  The  habit  of  gathering  money  would  be  far 
more  valuable  were  it  pos.sible  for  Iwal  committees  to 
invest  it  in  all  manner  of  useful  ways.  Were  our  land,  for 
instance,  felea.sed  from  its  feudal  lx>nd-s  and  laid  open  to 
setllement  after  the  manner  that  Lord  Milner  propo.ses  to 
deal  with  South  Africa,  and  Mr.  T.  W.  Ru.ssell  with  Irelrin<l. 
and  if  lf»cal  depositors  were  able  through  their  own  dele- 
gates and  managers  to  direct  their  clubbed  capital  into  the 
creation  of  small  holdings,  the  erection  of  cottages  and 
farm  buildings,  the  stixking  of  f.anns.  and  .so  fi>rth.  the 
money  might  fructify  .and  lie  of  re.al  and  perm;u\ent  benefit 
to  the  country.  As  it  is — well  it  is  o.akum-picking,  this 
State  savings  bank  finance. 

London.  Chatham  and  Dover  Railway. 
The  accounts  of  this  company  so  far  as  current  revenue 
and  outgo  are  concemctl.  are  embr.icwl  in  the  reixirt  of 
the  managing  committee  for  the  combined  Chatham  and 
South  Ra.stem  Companies,  and  were  an.alysed  la.st  week, 
hut  there  are  always  some  interesting  jxints  to  be  empha- 
sised in  the  statements  of  the  direi-tors.  five  of  whom,  by 
the  way.  excluding  Mr.  J.ames  Staats  Forbes,  the  Chairman, 
are  members  of  the  said  committee.  As  alre.ady 
announced,  the  net  revemie  of  _£243.8i,v  being  the 
Chatham  Comiwny's  proportion  of  the  joint  i-arnings, 
together  with  ^£27,654.  its  separate  receipts,  has  been 
utilised  to  enable  the  directors  to  pay  a  dividend  of  i  ]i  per 
cent,  for  the  half  year  on  the  arbitration  preference  stock, 
making,  with  the  interim  dividend  of  2  !4  per  cent,  dis- 
tributed for  the  December  half  year.  3';$  per  cent,  for  the 
entire  fin.ancial  year,  closed  on  June  30.  After  these  pay- 
mehts  are  made,  ^^299  w^ill  be  left  to  carry  forward.  Tt  is 
noticeable,  hovcver,  that  c\Tn  the  ;5.<:.  per  cent  now  gi^•en 
wiuM  not  hs\^  b*^n  pat*  but  fot"'  a-  •w-ftht^TaW'a!  of  ^/ro.oco 
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from  the  resene  fund.     In  other  wuriit,  tbe  actual  k 

in  net  income  compared  with  the  crtrretponding  h«lf  veat 

without  this  eke  wa.<s  less  than  ;£;i 6,000,  but  ih  '    r» 

justify  the  appropriation  of  that  jQto.ooo  on  .  .d 

that  it  forms  pan  of  a  total  </f  jC(>i.i9o,  the  uamfprtf 
priated  balance  of  a  sum  found  to-  be  due  from  the  South 
Ka.stern  Company  in  the  final  settlement  of  the  joint 
accounts  under  the  CixitiiienUl  trajffic  agrtreiii<-<'-  Ihe 
whole  of  this  money,  thej-  say.  belongs  to  th'-  -a 

preference  holders,  and  no  doubt  they  mean  U*  ...^.,.,uio 
it  all,  but  ho>v  they  get  at  it  wc  cannuc  make  out,  for  ihefu 
is  no  free  cash  or  investments  to  correspond  U>  it  shcMrn  in 
the  balance-sheet.  It  is  a  very  ugly  balance-sheet  still, 
the  capital  ajcount  being  overdrawn  by  no  le»  thaii 
;^882.o77,  while  the  reserve  and  savings  bank  muoeys  in 
the  company's  {xjssession  aggregate  only  j<|  16 1,000.  Xu 
wonder,  therefore,  that  it  has  been  compelled  to  raise 
;^i 92.000  on  Lloyds'  bonds  and  to  bom>w  ;£479,47o  from 
the  South  Ka.steni  Company.  Will  it  have  to  borrow-  the 
;£2o.ooo  iw»w  taken  from  the  curiously  fonned  reserve 
fund  in  order  to  pay  the  di\-idend»?  It  certainly  has  no 
money  with  which  to  do  so,  for  the  cash  at  bankers  was 
only  ;^42.ooo,  and  the  cash  investetl  in  consols,  etc.. 
j£i  2.000.  at  the  date  of  the  balance-sheet.  Why  do  both 
companies  keep  the  value  of  the  stores  and  cash  balances 
transferred  on  January  i ,  1 899,  at  identical  figures  in  their 
successive  balance-sheets?  The  Chatham  Company  paid 
about  ^14,000  last  half  year  for  interest  to  Llojtls'  bofids 
and  bankers  and  gaieral  interest.  This  is  W.A  more  than 
in  the  corresfK>nding  half  year,  but  the  item  none  the  less 
indicates  the  hard  up  state  of  the  undertaking,  and  it  still 
continues  to  speiwl  on  capital  account,  although  the 
expenditure  is  mostly  wrapped  up  in  the  eflForts  of  the 
joint  committee.  La.st  half  year  the  Chatham's  ptopor- 
tion  of  this  expenditure  was  _;^66.oo7.  and  it  also  contrived 
to  lay  out  a  few  hundreds  on  its  ow.i  accx>unt.  including 
;£263  for  iiew  second  class  carriages.  Why  is  that  item 
inserted  ?  Apparently  the  total  gro«B  expenditure  on 
capital  account  for  the  half  year  wa.s  ^£^27,193.  reduced  to 
;£22,904  by  ;£4,289  received  for  surplus  land  s<jld,  but 
of  that  total  ^£26.025  net  arose  from  the  discount  00 
which  the  3  per  cent,  debenture  stock  was  issued,  another 
indication  of  the  miserable  condition  of  this  property. 
But  what  can  be  expectetl  when  it  has  to  date  spent 
;^r,676,iii  on  working  .stock  and  ;^9n.965  <>n  docks. 
steamboats,  etc..  that  can  in  no  sense  be  loofcecJ  upon  as 
profitable  investments?  Although  the  directors  mily  get 
;£t.ooo  a  year  for  managing  this  properly  the\  catmot  be 
considered  cheap.  But  they  offer  a  beautiful  example  trf 
railway  finance  at  its  worst 

Watnev,  Combe,  Riid  &  Co. 
The  directors  of  this  big  drink-brewing  an«i  pub'-keeping 
are  shy.  aiKl  did  not  send  us  their  report  for  the  year 
en<le<l  June  30  last.  Sunely  that  was  a  pity,  seeing  bow 
great  some  of  the  feats  accomplished  were.  Fir*  d  all 
rite  IxKird  brings  out  a  net  profit  of  ^£5  36,961.  aftia-  mdcing 
"  full  deductions "'  for  bad  and  doubtful  ilebts.  This  is 
.about  3^i  per  i-ent.  upon  the  gmss  balance-sheet  ca|M(al 
total,  and  enal)les  the  board  to  bestow  2  per  cent  for  the 
year  on  the  deferred  t>nliruLry  stock  hol<lers.  whose  naminal 
"  wealth  "  is  ;£;3,250,ooo.  And  our  marvelling  •dmira- 
tion  is  not  diminished  when  we  note  t*iat  no  leas  than 
;£555,o6r  is  reserved  in  (he  balanoenheet  apint  coo- 
tingent  Uwses,  and  as  provision  for  discount!  and  ordtactian 
uptm  an  a.sset  of  j£c,.Sg4.f,46.  representing  "kjana  and 
interest,  ctistomers'  accounts,  and  rent  owing."  The 
speculative  element  in  a  business  requiring  such  bnUHM- 
ment  nwst  be  magnificent  and  loaded  with  t!«.ilBW<. 
B\tt  this  is  by  no  means  all.  The  good  and  waiy  boani. 
bossjed  Viy  B<)nsor  of  the  many  mde%,  has  felt  iiH|W«l 
to  reserve  no  less  than  ;^28,i30  m  pRwision  agnst  kas 
on  agency  balances  figured  as  on  asset  of  the  vaMn  of 
^161,083,  and  on  im-estnieiUs  at  ;^224.8io,  the 
against  depreriation  is  ^£38,573.  Beyx>nd  emn^ 
forttmeB  reserved.  Acre  is  a  low  of  ;^i7.7*4  "i*™ 
on  investments  acttially  parted  w<th.  and  finally  jQBStjfit 
represents  bad  dehts,  and  the  sum  lescrvcd  for  doobdvl 
debt!).  The  aggregatB  of  dieie  rarioua  quMftng  ~ 
flr  4bb»  i:738,*w,  htri,  p«thHiM;  vikm  of  HMk 
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and  obhers  may  be  an  inheritance  from  a  sad  past.  Was 
tihe  _;^88,36i  really  all  the  off -setting  for  last  year?  How- 
over  interpreted  it  must  be  admitted  that  a  board  capable 
of  sharing  a  profit  of  ^540,000  after  these  exhibits  seems 
to  be  about  deserving  of  the  ^17,800  at  humbly  accepts 
in  fees.  But  the  business  is  kept  rather  short  of  cash. 
It  had  only  ;^i5o,o84  in  hand  on  June  30,  and  the  fiinal 
dividend  will  take  up  nearly  ;^i  16,000  of  that.  Perhaps, 
therefore,  it  may  ba  necessary  soon  h*  "  strengthen "  the 
company  with  more  debenture  money.  It  owes  _;^6, 000,000 
on  debenture  stock  now,  ;£305,j832  to  "deposits  and 
interest,"  and  ;£io5,893  to  "sundry  creditors,"  and  its 
reserve  and  insuranoe  funds  together  amount  to  but  to 
^£78,200.  No  wonder  the  \-igilant  board  felt  moived  to 
virtue  sufficiendy  to  contribute  ^20,000  out  of  the  year's 
profits  to  reserve.  Has  anything  been  written  off  the 
;£375>3°9  debited  to  "  beer  and  casks,  malt,  hops,  horses, 
forage,  coals,  isinglass,  building  materials,  and  sundries.?" 
Of  what  do  the  "  trade  investments "  amounting  to 
_;;^4io,623  consist?  Is  ;£37,5o6  enough  toi  charge  the 
income  in  twelve  months  for  repairs,  mainbelnance,  and 
depreciation  upon  a  fifteen  million  power  property  ?  Or 
can  the  j£4$,i62  put  against  repairs  and  depreciation 
of  freeholds  and  leaseholds  be  really  deeraed,  adequate? 
The  book  value  of  the  breweries,  tied  houses,  good-will, 
etc.,  is  ^^8,776, 900,  and  on  this  the  ^43,000  odd  is  less 
than  j4  per  cent.  We  might  moralise,  but,  perhaps  the 
glorious  Mr.  Bonsor  would  then  feel  like  needing  a  drink. 
And  he  is  a  great  man. 

''  ri 
The  North-Eastern  Railway  and  Electric  I'raction. 

An  interesting  experiment  which  is  to  be  tried'  by  this 
comipany  will  be  watched  with  considerable  interest  by 
the  railway  world,  and  if  successful  may  lead  to  important 
developments  in  the  methods  of  passenger  traffic.  Much 
is  'heard  just  now  of  the  schemes  for  tunnelling  London  in 
all  directio'ns,  with  electric  tubes,  and  electric  tramways 
are  also  springing  up  all  over  the  country,  but  the  North- 
EasteiTn  Company  is  the  first  to  suggest  the  poissibility  of 
adapting  existing  lines  to  this  motive  power.  Stimulated 
by  the  competition  of  the  tramways  which  is  seriously 
affecting  the  passenger  traffic  receipts  on  its  most  remu^ 
nerative  section,  ■  the  company,  tinder  the  management  of 
Mr.  G.  S.  Gibb,  intends  to  apply  for  Parliameaxtary  powers 
to  convert  that  part  of  its  line  running  out  to  T'ynemoudi. 
This  means  that  37  miles  will  in  future  be  worked  by  elec- 
tricity,'the  system  adopted  being  practically  the  multiple- 
unit.  It  is  intended  to  usei  electric  loconx>tlveis  for  goods 
■traffic  00  one  small  brandi,  with  a  heavy  gradient,  but  the 
passenger  service  is  to  be  worked'  with  coaches  of  a  type 
almost  similar  to-  the  present  stajndard  type  of  bogie  coach, 
driven  from  motors  situated  beneath  the  body  of  the 
veihicle,  two  of  these  coaches  and  a  trailer  going,  to  make 
up  a  normal  train.  Of  course,  the  principal  object  of  the 
converBion  is  to  enable  the  company  to  compete  on  more 
favourable  teirms  with  its  tramway  rivals  by  instituiting  a 
faster  and  more  frequent  service  than  is  possible  with  steam 
as  the  motive  power,  but  there  is  'also  the  inducement  of  a 
very  large  isaving  ini  working  costs. 

The  Yorkshire  Wool  Combers'  Association. 
Much  to  be  pitied  are  the  directors  of  this  unfortunate 
compound  of  wind,  water,  and  a  modicumi  of  solid  matter. 
They  toiled  all  the  year  to  June  30  last,  and  wound  it  up 
with  a  profit  of  ;£i,593.  Had  that  been  available  it  would 
not  have  gone  far  towards  paying  a  dividend  of  any 
description  upon  the  ;£i, 206,000  of  isstved  share  capital. 
As  it  was,  ^^2,854  was  swept  away  in  the  loss  sustained 
through  forgeries  of  debenture  stock  and  shares  by  the 
late  chief  clerk  of  the  transfer  department.  He  seems  to 
have  issued,  on  Ws  own  account,  ;^4,68o  of  debenture 
stock,  and  4,405  £1  preferred  shares,  so  tliat  altogeither 
his  fraud  came  to-  over  ^9,000,  but  the  directors,  after 
protracted  -negotiations  with  the  two  firms  of  brokers 
through  whom  these' forgeries  were  sold,  succeeded  in  get- 
ting them  to  bear  all  the  loss  save  the  sum  above-named. 
Then  a  debit  balance  of  ;,ri6,8i4  was  brought  forward 
from  1901,  so  that  the  total  debit  was  ^^19,667,  and  after 
allowing  for  Vh<e  small  prtifit  of  ,£.1,593  on  the  year's  'busi- 


ness, there  still  remains  a  debit  balance  of  ^18,074.  No 
wonder  that  the  directors  are  keenly  disappointed,  and 
the  fact  that  they  increased  the  earnings  of  the  association 
by  ;£53,ooo  during  the  year  and  enhanced  the  profit,  as 
they  call  it,  by  _;£23,ooo,  is  not  particularly  comforting  to 
the  shareholders.  The  profit,  indeed,  was  made  only  on 
thet  merinoi,  and  fine  cross-bred  wools,  and  improved  busi- 
ness did  not  extend  to  the  plant  combing  the  lower  quali- 
ties of  wool,  but  there  is  a  good  time  coming— always. 
For  the  present  a  great  reform  is  tO'  be  instituted,  and  in 
future  only  two  directors  will  constitute  the  "  executive 
board,"  three  disapj>earing,  but  there  is  tO'  be  a  consulta- 
tive committee  composed  of  five  gentlemen,  and  we  hope 
they  will  consult  to  somia  purpose,  without  risk  of  drowning 
in  the  water.  In  the  balance-sheet  the  paid  up  capital 
appears  at  ;£i,205,75o,  and  the  debenture  debt  at 
^760,043.  The  floating  debt,  including  ;£32,620  net, 
due  to  bankers,  comeis  to  ^£135, 000.  There  is,  as  will 
be  supposed,  no  reserve,  and  only  _;£20,ooo  was  written 
off  for  depreciation,  while  the  increased  capital  expenditure 
in  the  year  was  ;£39,8i2.  Some!  ^£6,428  was  spent  on 
replacement  of  plant,  machinery,  etc.,  in  addition  to  the 
unspecified  outlay  on  repairs,  but  these  figures  seem 
lamentably  inadequate.  The  stock-in-trade  is  ^42,240, 
and  the  moneys  due  to  the  company  amount  tO'  ;£73,477. 
Preliminary  expenses  ;£4,5oo  still  figure  in  the  balance- 
sheet  as  an  asset,  and  the  company  does  not  appear  to 
possess  any  cash  worth  mentioning,)  for  t^'hatever  the 
amount  is,  it  is  carefully  deducted  from  the  balance  due 
to  bankers.  Altogether  a  pitiful  and  pitiable  exhibit,  full 
of  instruction  in  the  evil  consequences  of  shameless  over- 
capitalisation. 

Indian  Famine  Fund. 
We  have  pleasure  in  thanking  the  donors  whose  amounts 
are  subjoined  for  their  help  tO'  this  little  fund,  and  sihall 
be  delighted  to  welcome  many  imitators.  Cheques  and 
postal  orders  to  A.  J.  Wilson,  crossed  Union  of 
London,  and  Smith's  Bank,  Indian  Famine  Fund,  cannot 
come  too  often. 

£  «•  d. 

i.oig  16  6J 

I  I  o 

I  I  o 


To  amount  previously  acknowledged 
I,  "  S.",  Camberwell 
„  E.  H.  Widnell,  Esq 


Total  to  date      ...^1,021    18     6J 


Critical    Index  to   New   Investments. 


United  Collieries,  Limited. 
When  thi:s  amalgamation  of  Lanarkshire  and  other 
Scotch  collieries  was  first  announced  with  a  great  flourisili 
of  trumpets,  a  report  that  the;  ubiquitous  J.  Pierpont 
Morgan  had  a  finger  in  Che  pie;,  and  ;had'  bought  all  the 
debentures  was  strenuously  denied,  but  ithis  denial  now 
appears  to  have  been  what  can  only  be  described  as  a 
subterfuge,  rendered  possiblei  by  a  technical  mistake.  The 
great  J.  P.  himself  does  not  appear  in  the  deal,  but  it 
comes  to  much  t!he  .same  thing,  as  it  is  his  Loodon,  firm 
of  J.  S.  Morgan  and  Company  who  announce  themselves 
as  the  purchasers  and  intending  vendors  of  the  ;£i, 000,000 
5  per  cent,  fir-st  mortgage  <tebentu'res.  We  are  informed 
on  very  reliable  authority  that  their  procedure  has  been 
first,  the  purchase  of  these  debentures  at  the  price  of  90 
per  cent ;  second,  the  offer  to  t'he  underwriters  of  at  least 
a  portion  at  91,  plus  a  commission  of  i  per  cent,,  and  a. 
brokerage  of  J-^  per  cent.,  which  w<juld  leave  those  gentle- 
men a  profit  of  7  %  per  cent,  for  their  trouble  and  risk ;  and 
third,  the  invitation  to  the  public  Uy  subscribe  for  the 
whole  ;£i, 000,000  at  par.  As  good  a  face  as  possible  is 
naturally  put  upon  the  proposed  uindertakiug,  but  in  spite 
of  all  efforts  tte  proposition  is  not  aj>  alluring  one.  Of 
the  twenity-four  concerns  amalgamated  -eight  are  in  process 
of  developrpent,  and  the  results  from:  these  are  left  out  of 
consideration,  and  only  the  other  sixteen  are!  dealt  with. 
Messrs.  Turquand,  Youngs  and  Company,  who  have 
examined  the  books,  give  profits  for  vaii^'ing  periods  ramg- 
ing  from  4^  months  to  15  months  at  ^127,585  in  1899, 
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jC*59>5S1  "*  ^9*"''  ^'^  ;£287,iii  m  1901,  but  these 
figures  were  subject  to  (li^)rtx\a.'d(m  of  all  kinds,  ai»d  allow- 
ances for  the  working  out  of  mifierals  or  restoration  of  laiwl, 
wliile  in  some  cases  they  include  ad»lit.ions  made  to  the 
audited  accounts  in  respect  of  expenditure  chargwl  u, 
revenue,  which  were  {jToperly  dhargeable  to  capital,  an<l 
they  are,  therefore,  not  worth  the  paper  tiheiy  are  written 
01),  much  less  the  time  and  money  expendied  00  working 
Uhitim  out.  The  prosi>e(5tus  also  deals  largely  in  infewnu^es, 
quoting  the  figures  of  the  total  oaitpiit  of  cx>al  for  Scotlaod. 
and  tihe  proportions  contributed  by  various  couticiesto  this 
total,  but  giving  fmly  ai>proxima.td  figures  of  the  outturn 
of  the  various  undertakings  now  in  course  of  amolgama- 
tiion,  and  mdulging  in  hopeful  pn)phecies  for  the  future. 
Even  these,  however,  are  not  enc(Riraging,  regarded  a-s  an 
iniducement  to  relieve  Messrs.  Morgan  of  their  purcha.se, 
as  the  life  of  the  mines  on  an  aiinual  output  of  6,000,000 
tons,  is  only  estimated  at  30  years. 


shares  and  ^^ao.ooo  in  cadi  or  Auta,  or  both.  The 
consulting  engineer  calculates  the  am,  of  woAiag  the 
dredgers,  including  rei>air!i  and  depredaiaon,  at  3d.  per 
cubic  yard,  and  estimates  that  the  pio6ts  on  h^n^Ki^ 
20,000  cubic  yard.s,  (A  nine  grain  alluvial  per  week,  alkiwing 
15  per  cent,  for  loss  in  recovering  gold  would  amount  to 
y^ 2,7 18  per  annum.  From  thi.s  profit,  btjwever.  ttierfc 
would  have  to  \yo  deducted  rent  or  royalty  to  the  Chaitend 
Company,  directors'  fen,  office  expenses,  etc,  ax  well  ais 
any  provision  for  reserve  against  exhausted  ground.  TIms 
makes  the  prospect  considerably  less  rosy  than  it  would 
appear  at  first  blush. 


T.   J.   Harries  and   Co.,  Limited. 
Capital,  _;£i2i,ooo,    divided    into   60,000  6    per 


cent. 
1,000 


cumulative  preference,  60,000  ordimary,  and 
founders'  shares,  all  of  £1  each,  <rf  which  20,000  prefer- 
ence and  a  like  number  of  ordinary  are  offered  for  sub- 
scription at  par.  On  the  death  of  Mr.  T'.  J.  Harries,  the 
drapery  business  which  this  company  is  fornved  to  acquire, 
was  brought  by  Mr.  Benjamin  Harries  for  ;£i  10,200,  and 
that  gentleman  is  now  generously  transferring  it  for 
^121,000  in  cash,  of  which  ^50,672  is  for  goodwill. 
Protits  for  the  five  years  ended  February  19,  1902,  havtf 
been  fairly  .stationary,  except  in  the  one  instance  of 
1898-9,  when  tbey  jumped  to  ;^i2,iii;  a  windfall  which 
bri'nig.s  out  the  average  annual  profits  for  the  peritxl  at 
;£io,637,  or  abbut  ^300  alxwe  tho'se  of  any  one  year. 
Of  the  assets  taken  over,  leasehokis  are  \alued  at  _£52.640, 
fixtures,  fittings,  etc..  at  ^6,280,  and  ixMk  debts  at  ^282. 
The  s;tock-inHtrade  is  put  down  ait  ;^ii.i26,  but  the 
methixl  of  valuation  adopted  of  taking  the  selling  price 
and  deducting  from  17  J^  to  25  per  oelnt..  plus  an  additional 
5  per  cent,  for  contingencies,  makes  us  fear  that  this  will 
be  fouml  to  l>e  much  Ux)  high  a  figure,  especially  consider- 
ing the  rapidity  with  which  drapery  stocks  grow  old 
fasihioned  and  out  ot  date. 

Bengal  and  North- Western  Railway  Co.,  Limited. 
An  issue  of  37,500  3^^  par  cent),  cumulative  preference 
shares  t>f  ;^io  each  is  offered  for  subscription/  at  ;^io  2s. 
per  share,   for  the  purpose  of  raising  funds  to  construct 
further  extensions  sanctioned  by  the  Secretary  of  State  for 
India,  in  Council,  and  to  complete  and  leocteiid  the  works 
already  in  hand  or  constructed.       The  shares  form  part 
of  a  total  of  150,000,  of  which  112.500  ha%^  already  been 
issued,   and   converted    int<.)  stoi-k,    and  it   is  intended  to 
convert  these  inito  stiix-k  also,  as  »oon  as  possible,  when 
they  will  rank  in  all  respects  with  the  existing  preference 
st(K*k.       Profits  steaidily  increaseid  from^io5,905  in  1896 
10^183,15010  1899,  and  after  dropping  ba<-k  to  ,£179.894 
in  1900,  rose  again  last  year  U>  ^^2 11,6 15,  against  which 
the   annuail  aliarge    for    interest    on   delienture   stock    is 
y 1 2.000.       By  the  Indian  Railway  Act  of  1894  the  com- 
pany is  allowed  to  pay  tiut  f»f  and  charge  U>  capital  accounit 
as  part  of  the  cost  of  construction  the  dividend  on  these 
shares  during  the  progress  of  the  work  for  which  they  are 
issued.       The  whole  amount  has  besni  uindenvritten  for  a 
coinimission  of  2  per  cent.,  but  even  without  that  it  will 
prtybably  aill  be  taken  up  on  it,s  merits. 

Mazoe  Alluvial  Gold  Co..  Limited. 
Capital  _£i5o,ooo.  in  j£i  shares,  of  whidi  70.000  axe 
offeretl  for  subscription  at  par.  Among  the  numerous 
objects  for  which  this  company  is  formed  the  principal 
ont!  is  the  jiurchase  of  a  special  grant  of  the  right  to  select 
for  gold  dredging,  areas  amounting  in  the  aggregate  to 
20  scpiaro  miles,  in  Southern  Rhotlesia,  and  to  mine  for 
alluvial  gold,  by  dredging  thereon.  An  area  of  alxnil 
1 1  square  miles  on  the  Mazoe  River  has  so  far  l>ee«i 
selected,  and  the  remaining  nine  square  miles  may  be 
taken  up  at  any  time  on  or  before  November  30.  For 
this  grant  and  property  the  price  asked  by  the  Mazoe 
Syndicate,    Limited,   is  ^100,000,  payable   ^^80,000    in 


Annals   of   Empire. 


SOUTH    AtKlCA. 
It   is  to  be  hoped  that  the  debate  in   the   House  of 
Commons  on  Tuesday  evening  o\'er  the  Colonial  Office 
estimates  will  help  towards  peace  aivd  goodwill  in  South 
Africa,  since  even  Mr  Chamberlain  seems  u>  havs  been 
full  of  sweetness  and  sugar  candy  towards  those  uiunen- 
tionable  ruffians  of  not  so  long  ag<.»,  the  Boers,  but  the  way 
in  which  the  Ministry  sticks  to  Lord  Milner,  causes  us  to 
distrust  all  its  goods  words,  and  to  fear  our  sorrows  can 
only  multiply  in  connection  with  that  ravaged,  bounder- 
curst  land.     Some  further  revelations  of  the  Milner  order 
of  curious  academic  mind  were  published  the  other  day 
in  the  latest  South  African  Blue  Book,  but  generally  speak- 
ing the  contents  of  that  book  are  beyond  our  province. 
It    is,  however,    interesting  to   note  that    I»rJ  Milner's 
panacea  for  the  ills  of  South  Africa  appears  to  be  a  cfjtn- 
pulsory  seizure  of  the  land  of  the  Boers,  an  expatriation  at 
derisory  prices  in  the  manner  of  the  Ulster  plajitation  of 
James  the  Pedant,  and  the  expenditure  of  ^30,000,000  of 
our  money — borrowed  of  course — on   irrigation  schemes, 
calculated  to  bring  3.000.000  acres  into  agricultural  occu- 
patioa    He,  or  Mr  VVilloocks,  another  Egyptian,  estimates 
the  capital  value  of  the  land  brought  into  bearing  by  this 
;£3o,ooo.ooo    at    ^^  100,000,000.    and    adds    that,    with 
10.000.000  acres  of  land  imder  crops  depending  on  rain/all 
which  might  be  valued  at  another  j£^  1 00.000.000,  the  pi»s: 
tion  of  the  country  would  be  very  different  fro.'n  what  it 
is   to-day.       Doubtless,   only  we  do  not  qui'e  see  where 
these  interesting   doctrinaire  experimentalists  axe  U>  find 
their  new  settlers,  let  alone  the  money.     Perhaps  in  their 
cultured  imaginations  England  is  to-day  agriculturally  over- 
crowded, with  the  laiKl  sub-divnded  as  in  China  and  all  the 
tillers  thereof   quite  accusU)med  to   irrigation  cultivation 
and  of  acute  and  "  progressive  "  minds.     We  do  not  find 
that  class  of  being  much    in  wandering   about  Englari! 
Fnmi  most   parts  of  the  country   the  impression   is  con 
veyeii  that  agriculture  is  backwanl,  and  the  mental  attituti' 
of  the  farmers  cnie  of  lazy  stujiidity.  but  doubUess  the  highlv 
sublimateil  mind  of  Lord   Milner  knmvs   better.     At  any 
rate,  if  he  can  get  ,^30.000.000  out  of  us.  which  we  venture 
60  doubt,  a  fine  opportunity  wi'll  be  affordeil  him  to  still 
further  display  that  beautifully  consistent  rancour  of  his 
towards  the   burghers.     He  inay  even  afford  an  object- 
lesson  in  disinheritance  valuable  to  our  radicals  wheti  the* 
come  to  deal  with  the  land  monopolist    at  home.     'I  hi^ 
does  iu)t  make  for  jieace  in  South  Africa  we  fear.  Uit  that 
may  not  matter  either.     What  do  we  want  with  peaiv  >«• 
long  as  we  can  destroy  the  white  race  by  whiwe  energies 
and  patient  endurance  South  Africa  has  l)een  w<mi  for  tht: 
white  man.  if  won  it  is?     But  ^£^30.000.000  '.     Perhaps  the 
"  Beit  crowd  "  will  bestow  Che  moi»:y,  make  reMttodon  to 
the  land  they  have  desp<iiled.     If  not.  Lord  Milner  may 
be  suffered  to  dream  dreams  in  peace.       He  can  only 
emphasise  the  colossal  magnitude  i>f  his  folly. 

INDIA. 
A  slight  improvement  occurred  in  the  condiaoo  of 
hungry  India  during  the  week  ended  Sunday.  July  «7.  tnd 
acaxxiingly  the  Vicen>y's  telegram  was  hurried  forwwd  so 
as  to  be  published  in  ail  the  papers  on  Monday  moraiog. 
It  states  that  heavy  rain  fell  on  the  Burma  coast,  in  EaSMn 
Bengal,  in  pait  oif  the  Gangetic  Plain,  in  the  South  e«» 
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Punjab,  and  Central  Indian  plateau,  but  over  a  large  part 
of  the  Peninsula,  Lord  Curzon  had  stilill  to  admit  that  the 
rai'nfaU  was  deficient.  More  is  needed  in  the  Cenitral 
Provinces,  the  greater  part  of  Gujarat,  Indore,  Hyderabad, 
and  a  few  districts  in  Northern  India.  However,  enough 
water  has  fallen  to  reduce  Hhe  numbers  on  relief  works 
and  graituitously  fed,  the  total  having  shrunk  by  65,000 
comipared  with  that  retiurned  a  week  ago,  and'  really  by 
72,000,  compared  with  the  "corrected  figures,''  which 
were  not  forwarded.  It  still,  however,  stands  at  423,000, 
and  of  that  total,  257,000,  is  in  Bombay  Presidency,  47,000 
in  Bombay  Native  States,  43,000  in  Baroda,  and  34,000 
in  Rajputana^  None  the  less  will  the  Indian  taxpayer 
have  to  pay  for  Lord  George  Hamilton's  hospitality. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  foini  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  pror>tpt 
notice  in  these  columns. 

The  Great  Northern  Railway. 

In  the  six  months  ended  on  June  30,  this  company's  gross 
receipts  were  ^^2,748,660,  an  increase  of  ;^si,oi9;  and  working 
expenses  came  to  2^1,824,615,  or  a  decrease  of  ;^64,434.  Net 
revenue  was  therefore,  at  ;^924,o46,  better  by  ;^i  15,454,  and  the 
directors  of  the  company  were  able  to  pay  a  dividend  at  the  rate 
of  2%  per  cent,  per  annum  on  the  original  ordinary  stock.  This 
gives  jQi  13s.  4d.  on  the  preferred  converted  ordinary  and  £2  los. 
on  the  "  B  "  stock  for  the  half  year,  leaving  ;^8,233  to  be  carried 
forward,  compared  with  ;^2i,i24  brought  in.  The  det.ails  of  the 
revenue  account  show  a  large  saving  of  nearly  ^^62,000  in  lo;o- 
motive  power,  and  no  other  big  head  of  expenditure  had  increased 
much.  General  charges  at  ;^7i,5So  are  up  nearly  ;£2,ooo.  There 
is  scarcely  any  change,  however,  in  traffic  expenses,  ;£53i,o54,  or 
indeed  in  any  other  item,  but  compensation  is  down  fully  ^^2,000, 
and  rates  and  taxes  up  nearly  ;^6,ooo.  Fixed  charges  as  shown  in 
the  net  revenue  account  are  almost  ;f8,ooo  higher  at  ;^3i2,i56. 
The  company  has  not  been  spending  so  much  capital  recently, 
and  the  total  outlay  under  this  head  for  the  past  half  year  was 
only  ^^235,205.  In  the  current  half  year  it  is  estimated  that 
;^30o,ooo  may  be  expended.  Of  the  past  six  months'  expenditure 
about  ;£58,ooo  was  on  new  working  stock,  and  the  total  amount 
sunk  in  this  asset  now  comes,  including  machinery  and  tools,  etc., 
to  ;^7,56i,ooo,  a  very  formidable  sum.  The  balance-sheet  shows 
the  company  to  be  ;f  358,464  to  the  good  on  its  capital  account,  and 
as  it  has  ^^742, 000  in  the  shape  of  superannuation  and  guarantee 
funds,  savings  bank  fund  and  staff  trust  moneys  less,  about 
j^i  13,000  invested  outside  the  business  of  the  company,  a  further 
isue  of  capital  does  not  seem  to  be  imminent.  The  dividends  are 
payable  on  August  21. 

Midland    Railway. 

In  the  June  half-year  the  gross  receipts  from  traffic  amounted 
to  ;rf5,375,o62,  and  the  miscellaneous  receipts  were  ;^i82,i23, 
making  a  total  of  ;^5,S57,i85.  Working  expenses  took 
^^3,409,396,  and  their  proportion  to  the  traffic  receipts  was  63.43 
per  cent.  The  gain  in  the  traffic  income  was  ;^io5,205,  and  in 
the  total  income  _;^ii2,278,  while  expenses  went  up  only  ;^25,3i4. 
It  resulted  that  the  company  had  fully  ;^i27,ooo  more  net  income, 
and  the  total  available  clear  revenue,  adding  ;f43,503  brought 
forward  and  after  deducting  .^495,995  for  debenture  stock, 
interest,  and  rents,  was  ^f  1,695,297.  Out  of  this  the  directors  are 
able  to  pay  2%  per  cent,  on  the  undivided  common  stock  for  the 
half-year,  being  at  the  rate  of  454  per  cent,  per  annum.  This 
gives  the  full  dividend  on  the  preferred  ordinary  and  i  per  cent, 
on  the  deferred,  not  a  bad  result  as  things  go.  No  information 
whatever  is  vouchsafed  with  regard  to  the  character  of  the  business 
beyond  some  particulars  as  to  the  increases  in  the  various  branches 
of  traffic.  These  were,  in  coaching  ;^4,i52,  in  merchandise 
^22,728,  from  cattle  ;^535,  and  from  minerals  ;^77,790.  The 
Midland  is  one  of  the  great  capital  expending  lines,  and  in  the 
past  half-year  the  outlay  under  this  head  came  to  ^^984,895,  of 
which  about  ;^22o,ooo  was  on  new  working  stock,  and  ;^62 1,434  on 
lines  open  for  traffic.  In  the  current  half-year  a  further  expendi- 
ture of  ;£8oo,ooo  is  estimated  for,  and,  as  the  capital  account  is 
already  overdrawn  by  ;,f274,ooo,  it  seems  likely  that  a  further 
issue  of  stock  in  some  form  must  be  made  at  an  early  date.  No 
doubt  the  company  possesses  over  ;fi,ooo,ooo  of  insurance  and 
superannuation  funds  money,  but  that  will  not  be  enough,  and  its 
balance-sheet  continues  to  show  enormous  figures  representing 
its  own  current  indebtedness  and  the  moneys  due  to  it  by  its 
customers.  It,  for  examples,  owes  ;^i, 800,885,  "n<3  stands  to 
receive  on  traffic  accounts  ;^i, 102,934.  The  whole  of  its  trust 
funds  may  be  said  to  have  been  invested  in  general  stores,  stock 
of  materials,  and  so  on,  the  total  of  which  is  p^  1,773,233,  surely  a 
huge  figure.  So  far  as  the  revenue  account  goes  the  changes 
compared  with  a  year  ago  are  generally  of  small  importance,  but 
locomotive  power  cost  about  ^74,000  less,  partly  accounted  for 
perhaps  in  the  decrease  of  182,190  miles  in  the  train  mileage  run, 
but  mostly  by  cheaper  coal.  Traffic  expenses,  however,  are  up 
;^26,ooo,  and  most  other  items  show  increases,   except  compensa- 


tion, which  is  down  about  ^7,000  at  a  total  of  £yj,ooo.  Rates 
and  ta.xes  as  usual  show  an  increase,  amounting  in  this  instance  to 
;^i3,ooo.  In  the  net  revenue  account  we  find  fixed  charges  greater 
by  ;(f  10,632,  and  these  must  continue  to  expand.  After  paying  the 
dividend,  which  takes  ^1,674,027,  ^^21,270  will  be  left  to  carry 
forward.     The  dividends  are  payable  on  August  16. 

London  and  South  Western  Railway. 

In  the    six  months    ended     June     30   the     gross     receipts    were 
^^2,417,324  and  the  working  expenses  ;^i, 553,048.     These  figures, 
which   include  dock   and    steamboat   returns,    show  an   increase   of 
about  ^£70,000  in   the  income  and  a   decrease  of   about  ;£i,ooo  in 
the    expenses.     Taking   the    railway    alone,    however,    the  revenue 
was     ;^2, 200,659      °''     .i649'533     rnore       and      the       expenditure 
;^'i303>397     "'  ^5,519  more,  and  the  ratio  of  e.\penses  to  receipts 
was    61.95     P^"^    cent,    compared     with     63.12     per     cent,     twelve 
months      ago.         In       the       dock       department,      income       was 
;^'io,6bi      more      and      outgo      greater      by      ;£6,59i,       so     that 
here  there  was  a  gain  of  ;^4,070  in  the  net  income.     In   the  case 
of  steamboats,  the  loss  on  which  is  always  heavy,  receipts  increased 
by  ;£io,i33  and  expenses  diminished  by  ;£io,838,  so  that  the  half- 
year  was  ;^20,97i   better  than   the   first  half  of  1901.       Thanks   to 
the  improved  income,  speaking  generally,  the  balance  available  for 
dividend  after  meeting  all  debeniure  and   preference  charges  was, 
including  the  balance  of  ;^24,2oo  brought  forward,  ^^37,439  up,  at 
^^267, 294,    and    out    of    this    the    directors    are    able    to    declare  a 
dividend  of  4    per  cent,    on    the    original   ordinary   stock,    leaving 
;^25,i04  to  be  carried  forward.     This  means  that  the  full  dividend 
of  4  per  cent  per  annum   is  paid  on  the  preferred  ordinary  stock. 
Various  small  new   enterprises  are  in  hand,   and   money  continues 
to  be  spent    pretty  heavily   upon    the   widenings  of  the   main    line 
and   other    such   work.     In   the   past    six    months    accordingly    the 
capital  expenditure  amounted  to  ^^582, 843,   of  which  ;^58, 197  was 
for  new  working  stock,  ;^3,283  on  a  new  steamboat,  and  ;i78,568 
on    Southampton   Docks.     On  lines   open   for   traffic  capital  outlay 
was  ;^359,695,  and  in  the  current  half  year  the  total  capital  outlay 
is  put  at  ;i556,ooo.     As   the   capital  account   is   only  ;£  156,404  on 
the   right    side,   it    is   thus   natural    that   the    directors  should  seek 
power    to    create    additional    share    capital    or   stock   and   further 
borrowing  powers.    -Accordingly  at  the  end  of  the  general  meeting 
to   be    held  on  Thursday  next   the    shareholders    will  be    asked    to 
sanction   the    creation   and   issue   of   another   ;^i, 000,000  of    share 
capital  or  stock  with   the  regulation  borrowing  power  of  one-third 
of    that    amount,   viz.,    £^ii-,iii-     It    is    inevitable,    but    we    are 
doubtful    if    it   pays.        In   examining  the    details    of    the   revenue 
account   there  is   not   much   consolation   for  those   who   see  capital 
expenditure   steadily   growing.     Last   half-year  about  ^^12,500   was 
saved  on   locomotive   power,  but   in   no  other   direction   was   there 
any    appreciable    diminution    in    the   outgoings.        Maintenance   of 
way,   etc.,   cost   about   ;£i,8oo   less,  but   there   was  an   mtiease   of 
about  £i,tpo  in  compensation,  of  nearly  ^^3,000  in  traffic  expenses, 
and  of  about  ^3,400  in  carriage  and  waggon   repairs.     Rates  and 
taxes   went   up   no   less   than   ^12,529,  and   the  slight  decrease   in 
Parliamentary  expenses  was  balanced  by  an  increase  in  law  charges. 
As    for    the    docks,    notwithstanding    the    satisfactory    growth    in 
receipts,  the  net  income  was  still  fully  ;^25,ooo  short  of  the  amount 
required  to  pay  a   dividend   at  the  rate  of  4  per  cent   per  annum 
on    the   capital    outlay,    and     the     steamboats,     in   spite     of     the 
diminished    expenditure   and    increased    receipts,    continue    to    be 
worked   at   a   severe   dead  loss.     Fixed    interest   charges   have   not 
risen  materially,  but  yet  ;£2,7oo  has  been  added  to  them,   and  on 
the  debenture   stock  taken  by  itself  the   increase  is   about   ^^4,000 
compared  with   a   year  back.     The    directors,    however,    have   set 
aside   this  year   ;^25,ooo  as   reserve   for   steamboat  renewals,    etc., 
against  ;^io,ooo   twelve  months   ago,    and   consequently  the  actual 
increase  in  the  pre-preference  charges  was  nearly  ;^i8,ooo.     Even 
so  the  dividend  on  the  common  stock  has  been  increased  by  %  per 
cent,     compared     with     twelve     months    ago,    and   we     trust    this 
prosperity  will   continue.     Unlike    so    many  of   its   neighbours   the 
South   Western   Company   had   ample  cash  in   hand  at  the   end  of 
the    year.     Its    total    outgoings    on     dividends,     etc.,     being,    the 
balance  forward  allowed  for,  about  ^^87,000  less  than  the  amount 
of  cash  on  deposit  at  interest.     That  stood  at  the  handsome  figure 
of  ^850,000,  but  wc  have  still  to  complain  that  the  large  amount 
of  ;^'867,ooo,  representing  provident  savings  bank,  superannuation, 
provident    societies,    staff    guarantee,    general    reserve,     fire    and 
steamboat  insurance,    etc.,  funds,  is   in    no  way   kept    apart    from 
the  business.     The  board   has   this   money   to   play   with,    and   we 
must   regard   it  as   an   illegitimate  addition  to   the  debenture    debt 
of  the  undertaking.     Some  day  that  irregular  method  of  borrowing 
money  will   create  no   small  trouble.     The  dividend   is   payable  on 
August   16. 

Metropolitan    Railway   Company. 

In  the  half-year  closed  on  June  30  this  company's  gross  receipts 
were  ;^4i2,974,  an  increase  of  ^1,151.  Expenses  came  to 
^207,496,  or  almost  50  per  cent,  on  the  gross  receipts,  so  that 
the  net  income  was  ;^205,477.  Expenses  were  down  ;^950.  After 
meeting  the  fixed  charges  of  all  kinds  and  the  dividends  on  the 
])referred  and  guaranteed  stocks,  ;^84,76o  is  left  to  be  distributed, 
including  ^^19,251  brought  from  the  previous  half-year,  and  out  of 
this  the  holders  of  the  ordinary  stock  receive  a  dividend  at  the  rate 
of  2J4  per  <;ent.  per  annum.  After  paying  that,  ^20,277  will  be 
left  to  carry  forward.  On  the  surplus  lands  stock  the  dividend  will 
be  at  the  rate  of  2%  per  cent,  per  annum,  leaving  ;^289  to  carry 
forward  as  against  ;^3i2  brought  in.  It  is  announced  in  the  report 
that  reduced  fares  came  into  operation  on  July  i  to  enable  the 
company  to  compete  more  effectually  with  its  rivals  on  the  streets 
and  with  the  Central  London  Railway.  It  is  hoped  that  this 
change  will  cause  traffic  to  improve.     The  number  of  passengers 
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carried  has  fallen  off  since  the  opening  of  the  "  Twopenny  Tube." 
'Ihe  directors  also  iinnounce  that  contracts  were  let  in  March  last 
to  the  British  VVestinghoiise  Electric  and  Manufacturing  Company 
for  the  supply  of  complete  plant  and  machinery  to  the  Power 
Station  at  Neasden  and  for  the  iubstation  plant  and  machinery, 
Ihe  whole  of  which  is  now  being  constructed.  IJkewi.ie  new 
rolling  stock  has  been  contracted  for  of  the  corridor  type,  and 
this  announcement  leads  us  to  ask  how  the  company  is  going  to 
deal  with  the  capital  expended  upon  the  existmg  rolling  slock 
which,  when  the  motive  jiower  becomes  electric,  will  be  useless. 
The  e.\|)en(liture  on  existing  stock  charged  to  capital  up  to  June  30 
last  was  ^563, 556.  Ts  this  to  be  written  off  or  simply  carried  in 
the  balance-sheet  like  the  dead  weight  of  nearly  ;/^r,ooo,ooo  spent 
(jn  steamers  by  the  Chatham  line.  From  the  revenue  account  it 
may  be  noted  that  there  is  no  saving  in  any  branch  of  expenditure 
worth  mentioning  except  locomotive  power,  and  the  outlay  upon 
that  last  half-year  was  less  by  about  ;iJ4,ooo.  Rates  and  taxes  are 
up  nearly  ;^3,ooo,  general  charges  arc  slightly  higher,  and  mainten- 
ance of  way,  at  £2^,144,  is  nearly  ;^i,ooo  up.  On  the  actual  lines 
capital  expenditure  last  half-year  was  quite  insignificant, 
less  than  ;^'2,ooo,  but  the  company  subscribed  ;^3i,ooo  to  the 
Harrow  and  Uxbridge  liailway  and  £2,000  to  the  Hammersmith 
;!nd  City  Railway.  In  the  current  half-year  these  subsidiary  under- 
takings will  dem'aml  further  assistance,  and  meanwhile  the  capital 
iiccount  is  overdrawn  to  the  extent  of  ;^i38,443,  but  the  total  of  the 
jirovident  reserve  and  other  funds  shown  in  the  balance-sheet  amounts 
lo  about  ;£jo8,ooo,  so  that  until  the  new  electric  plant  comes  to 
he  paiil  for,  a  fresh  issue  of  capital  will  not  be  necessary.  Then, 
iiowever,  it  must  take  jilace,  and  we  shall  be  interested  to  see  by 
what  method  it  can  be  found.  In  regard  to  the  surplus  lands 
lommittee's  rei>ort  and  accotuits  it  may  be  mentioned  that  the 
net  revenue  of  ^39,861  received  from  rents  is  to  the  extent  of 
^tg,256  anticipation  of  actual  money  in  hand,  the  balance-sheet 
showing  that  amount  against  '•  debtors  for  rent.''  This  looks  like 
cutting  it  rather  fine,  and  the  same  balance-sheet  shows  that  the 
committee  has  temimrarily  borrowed  ;^i8,ooo,  and  that  ;^  15,000 
still  ligures  as  "  subscription  to  the  Tower  Company."  Would  it 
not  be  well  to  devote  some  of  the  revenue  to  write  the  latter  iteni 
off,  and  why  is  the  committee  comiielled  to  borrow  ^^18,000?  Docs 
it  job  in  land  and  houses  or  what?  The  dividend  warrants  will 
be  posted  on  August  8. 

London,  Tilbury,  and  Southend  Railway. 
(iross  receipts  for  the  June  half-year  ji'198,334,  an  increase  of 
^■7,348.  Working  cxjjcnses  ^£126,158,  an  increase  of  jC'iA^-  This 
makes  the  workmg  expenses  63.63  per  cent,  of  the  gross  receipts, 
and  the  increase  m  the  net  revenue,  compared  with  the  corres- 
|)onding  year,  /C2,Syg.  The  total  net  revenue  is  £y2,i'j6,  and 
the  balance  of  it  after  meeting  all  fixed  charges  enables  Uie  board 
to  declare  a  dividend  at  the  rate  of  4  per  cent,  per  annum,  as 
against  a  ]%  per  cent,  rate  twelve  months  back,  leaving  ^i' 11,027 
lo  be  carried  forward,  as  against  ^'5^347  for  the  June  half  ol  1901. 
In  the  half-year  ;£i86,o54  was  spent  on  capital  account,  but 
;£i25,ooo  of  this  was  the  comjiany's  subscription  to  the  White- 
chapel  and  How  RaiUay.  It  is  noticeable,  however,  that  Ihe 
electric  lighting  of  three  joint  trains,  costing  .£3,212  was  charged 
lo  cai)ital  account,  and  in  addition  the  company  spent  nearly 
;£22,ooo  on  new  working  stock.  No  wonder,  therefore,  that  its 
capital  account  is  the  wrong  way  to  the  extent  of  ^£26,383.  It 
had  only  ;£i9,269  in  cash  at  bankers  and  on  hand  at  the  end  of 
the  half-year,  and  will  have  to  jiay  away  ;£56,ooo  to  meet  the 
dividend  declared.  Its  insurance  and  other  funds  aggregate  only 
about  ;£97,ooo,  so  that  we  should  judge  a  fresh  issue  of  capital 
in  some  form  must  soon  be  made.  The  balance-sheet  already 
shows  a  temporary  loan  of  ^30,000.  Nothing  in  the  workmg 
account  calls  lor  particular  notice,  but  there  has  only  been  a  saving 
of  about  ;i'i,ooo  on  the  locomotive  charges.  Traffic  expenses,  cm 
the  other  hand,  are  larger  by  about  ;£2,5oo,  and  in  no  other  direc- 
tion is  there  any  sensible  decline.  The  dividends  are  payable  on 
and  after  August   i. 

Central  London  Railway  Company. 
In  the  half-year  to  June  30  this  company  received  ;^i8s,ii8 
from  all  sources,  and  its  working  expenses  came  to  ;t93'°99i 
leaving  a  balance  of  ;£92,oi9  as  net  revenue.  Working  exjienses 
were  about  52.72  per  cent,  of  the  gross  receipts.  During  the  half 
year  2,493,595  more  jiassengers  were  carried  than  in  the  first  half 
of  1901,  the  enormous  number  of  1,256,000  having  been  carried  in 
the  week  described  as  "  Coronation  week."  After  meeting  interest 
on  the  debenture  stock,  ^82,603  remains  to  be  dealt  with,  including 
£S,Sy4  brought  forward,  so  that  the  undivided  ordinary  stock 
ami  the  preferred  ordinary  stock  both  receive  4  per  cent,  per 
annum.  Enough  money  to  pay  the  same  dividend  on  the  ileferreil 
ordinary  stock  is  carried  forward  lo  the  end  of  the  year,  leaving 
£2$,(>03  to  be  carried  to  the  current  half-year's  accounts,  compared 
with  ^5,874  brought  in.  A  larger  dividend  might  have  been  paiil, 
the  directors  explain,  but  for  the  pending  liabilities  in  connection 
with  the  vibration  investigation,  and  for  the  promotion  of  the 
Central  London  Railway  (New  Lines)  Bill,  which  had  been  thrown 
out  thanks  to  the  successful  opposition,  principally  of  the  District 
Company.  The  Bill  asked  for  authority  to  build  a  line  from 
Shepherd's  Hush  via  Hammersmith,  Piccadilly,  and  the  SirantI 
to  the  City.  It  seems  a  pity  that  the  scheme  was  not  sanctioneil, 
but  quite  natural  that  Mr.  I'erks  and  Mr.  Yerkes  with  their 
associates  should  fight  il  tooth  and  nail.  None  Ihe  less  is  Mr. 
Yerkes  likely  to  shecl  scmic  of  his  dollars  in  his  London  enterprises. 
Last  half  vear  ;£94,902  was  raised  on  debenture  slock,  and  the 
c(Uiii>.iny  has  still  j^i3VfK>o  of  unexhausted  borrowing  powers,  so 
there  is  n  1  danger  of  its  becoming  light-headed  through  lack  of 
mortgages.     The  capital  expenditure  of  the  haU-yeai  was  ;£ai,537, 


an<l  the  estimate  is  that  another  /75,o<x>  wilt  be  fpcat  in  (be 
current  six  monthi.  The  balance-sheet  hai  not  yet  kid  «fnT  10 
get  into  much  confusion,  but,  notwiibsunding  the  /ff^fntare  ilodi 
issued,  the  capital  account  is  /33,399  o»erdr»wi>.  Tfce  comoutr, 
however,  has  ;423,2Qi  invested  in  Consols.  Thb  pretvmabW 
represents  the  premiums  on  debenture  stock,  less  espeoset,  of 
issue  carried  to  what  is  called  a  "revenue  intereu  account,"  aad 
the  total  of  which  is  /26,348.  It  is  announced  in  the  report  tkat 
the  board  is  to  adopt  a  motor  car  multiple  svitem  to  M  lo  do 
away  with  vibration.  Is  the  change  to  be  paid  for  oat  of  fevcBoe? 
If  not  how  will  the  cost  of  the  old  and  discarded  electric  tocontotisea 
be  dealt  with?    The  dividend  is  payable  on  and  after  Angust  i». 

Lancashiek  and  Yorkshiie  Railway. 
Last  half-year's  gross  revenue  was  £2,601,^30,  an  increase  of 
£'i'7SO-  Working  expenses  came  to  ^1,575,718  or  £22,t;8  less, 
and  the  proportion  of  working  expenses  to  receipu  was  57.82  per 
cent.  It  results  that  the  net  revenue  was  £4i,ni  more,  but  the 
charges  for  interest  on  loans  and  debenture  stock  increased,  com- 
pared with  the  first  half  of  1901,  by  £4,247,  and  there  was  also 
an  increase  of  ^5,781  in  general  interest  charges,  so  that  more 
than  ;£io,ooo  of  the  gain  in  net  revenue  was  neutralised  in  this 
way.  Nevertheless  the  entire  net  income  from  all  sources  was,  at 
.1^756.196.  ;£4i,ooo  better,  and  the  directors  were  able  to  declare 
a  dividend  at  the  rate  of  3J^  per  cent,  on  the  ordinary  stock,  com- 
pared  with  3  per  cent,  twelve  months  back,  leaving  /zi.Sqi  to  be 
carried  forward,  compared  with  ^£2 1,505  a  year  ago.  This  may  be 
regarded  as  in  some  degree  satisfactory,  although  the  details  of 
the  working  charges  are  not  of  a  kind  to  encourage  belief  in  a 
continuance  of  their  proportionate  reduction.  A  decline  of  nearly 
£i^,ooa  is  shown  in  the  cost  of  maintenance  of  way,  etc.,  and  that 
m.ay  or  may  not  be  judicious.  Locomotive  power  fell  off  j^3 1,518, 
a  substantial  reduction  which  we  hope  will  continue,  but  there  was 
an  increase  of  nearly  ;^i  1,000  in  traffic  expenses,  and  of  no  less 
than  ;£4,554  in  compensation,  this  item  having  risen  to  £3i,s8o  in 
the  half-year  just  closed.  Carriage  and  waggon  repairs,  law 
charges  and  general  charges  were  much  as  before.  The  company's 
income  from  rents  was  less  by  about  £2,000,  and  amounted  to 
£i',o2$.  Its  projKirtion  ol  the  profit  on  Ihe  Fleetwood  and  Belfast 
steamers  was  ^^6,842,  or  £2,S^o  more  than  in  the  corretpondiiif 
half-year.  No  deUoils  are  given  in  the  accounts  .is  to  the  amount 
of  money  sunk  in  this  Fleetwoo<l  enterprise,  and  indeed  the 
capital  presentment  is  altogether  somewhat  unsatisfactory.  We 
learn,  however,  that  last  half-year  ;^6oi,8o7  was  spent  on  this 
account,  no  less  than  ^132,430  of  it  on  working  stock  and  ;^a94,86S 
on  land  and  enlargement  of  stations,  etc.,  upon  lines  open  for 
traffic.  In  the  current  half-year  a  further  outlay  of  ;^628,ooo  is 
estimated  for,  of  which  about  ;fi27,ooo  will  be  on  new  working 
stock,  and  up  to  the  end  of  the  past  half-year  Ihe  total  outlay  on 
working  stock,  paid  for  out  of  capital,  has'  been  Ihe  startling  sum 
"'  £7A'9,4A9-  Th.at  cannot  be  healthy,  whatever  directors  may  say. 
.\t  the  date  on  the  balance-sheet  the  capital  amoiinl  was  over- 
drawn ;^so8,ii2,  notwithstanding  Ihe  recent  issue  of  additional 
stock,  and  the  directors  will  ask  the  shareholders  at  the  ustial 
extraordinary  meeting,  lo  be  held  after  the  or<linary  one,  for 
sanction  to  borrow  ;j5jo,ooo.  At  present  Ihe  board  is  utilising 
;£97i,ooo  of  superannuation,  fire,  provident,  and  guarantee  and  other 
funds  in  its  business,  and  it  will  have  to  reckon  with  its  creditors 
for  these  moneys  or  some  of  them  one  of  these  days.  The  dividend 
is  payable  on  August  7. 

Takk  Vale  Railway  CoMPAin-. 

Gross  receipts  for  the  first  half  of  1902  £455,942 ;  increase 
£8,226,  working  expenses  ;£262,40i,  increas.-  ^^3,027,  ratio  to 
gross  receipts  57.55  per  cent,  .against  57.93  per  cent.  Including 
;£2,307  brought  in  and  /i,853  received  from  interest,  Ihe  net 
revenue  after  meeting  all  fixecT  charges  amounted  to  ^^142, 797. 
Out  of  this  sum  the  preference  stocks  receive  a  divi<len>l  at  the 
rate  of  4  per  cent.,  and  Ihe  ordinary  slock  gels  a  distribulion  at 
the  rate  of  j)^  per  cent,  per  annuni,  equivalenl  to  8J4  per  cent, 
per  annum  on  the  old  ordinary  stock,  leaving  ;^5,672  to  bw  carried 
forward.  The  increase  in  Ihe  receipts  came  almost  entirely  from 
passenger  traffic  and  carriage  of  minerals,  which  yielded  £4,000 
and  j£3,ooo  more  respectively.  Dock  and  harbour  receipts  were 
also  a  trifle  higher,  but  shipping  receipts  fell  off  to  about  the  sane 
extent.  A  saving  of  ;£6,40S  in  the  cost  of  locomotive  power  was 
reduced  by  the  increase  in  other  expenses  amounting  lo  ;£2,aoo 
in  maintenance  of  w.ay,  ;£900  in  repairs,  etc.  of  carriages  and 
waggons,  and  about  ;£5oo  in  general  charg«i.  During  the  six 
months  ;£3o,i89  was  received  from  new  slock  issued,  plus  £2,vi 
from  premiums,  but  Ihe  expen<iiliire  on  capital  account  reached  a 
total  of  ;f43,385,  so  that  Ihe  debit  balance  is  still  high  al  ;^i72.a45, 
against  which  there  are  still  ;£320,ooo  of  stock  and  sh.irc  capital 
and  ;£i93,37i  of  borrowing  powers  still  available. 


Rhvmnev  Railway. 


Gross  receipts   for  the   six  months   ended   June   30,    /131.6S7; 

icrease    ;£i,6o7,    working   expenses    £';<i.$&4.    increase    Z<J9.  •»•"• 

of    expenses   lo  gross    receipts  60.45    P"  cent,    .igainsl  61.16  per 


cent.  With  ^£46  brought  forw.ird  Ihe  net  revenue  amoanled  to 
;£52,ii9,  and  after  meeting  debit  ami  other  interest,  rent  clMrgvs, 
etc.,  ami  paying  the  preference  ilividend,  there  w.-»s  a  balance,  am* 
of  which  the  ordinary  slock  receives  a  dividend  at  the  rate  €»l 
5^  per  cent,  per  aniium,  comparetl  with  6  per  cent,  a  year  ago, 
and  ;£ 251  is  carried  forward.  A  comparali%-rIy  large  increase  of 
£4,y<o  was  shown  in  the  receipts  from  the  carriage  of  minetab 
in  tne  half  vear,  and  passenger  traffic  yielded  about  ;^oo  aMHC, 
but  against '  these  there  was  a  decline  of  £t,qpo  in  th«  aSMMSl 
received  on  general  merchandise,  the  net  result  being  a*  abov* 
stated.     Id  the  wxirking  expenses  a  considerable  saving  in  loco- 
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motive  power,  due  to  cheaper  coal  was  offset  by  an  advance  in  the 
cost  of  repairs  to  roads,  bridges,  stations,  etc. 

Belfast  and  County  Down  Railway  Company. 
Gross  receipts  for  the  six  months  ended  June  30,  /64,327, 
mcrease  ;f323;  working  expenses  ;^39,2i4,  increase  ^^1,316;  ratio 
to  receipts  60.9  per  cent  against  58.8  per  cent.  Passenger  traffic 
showed  an  improvement  of  ;f8i2,  parcels,  horses  and  carriages  of 
^105,  and  merchandise  of  /461,  but  carriage  of  live  stock  pro- 
duced £2-]  less,  minerals  ^^905  less,  and  rents  and  transfer  fees  were 
£123  smaller,  the  net  result  being  as  above  stated.  The  principal 
increase  in  expenditure  was  ^2,007  in  maintenance  of  way,  etc., 
due  to  the  larger  cost  of  materials  for  repairs  of  permanent  way, 
roads,  bridges,  stations,  and  buildings,  etc.  Locomotive  power 
<=°st  ;^957  less,  the  saving  being  almost  entirely  in  the  coal  bill ; 
roUing  stock  repairs  were  slightly  down,  and  traffic  expenses  were 
about  the  same  as  a  year  ago.  After  providing  for  all  fixed 
charges  and  adding  in  ^£'5,005  brought  forward,  ^^112  received 
from  tolls  on  the  Belfast  Central  Railw.iy,  and  ^255  for  dividend 
on  the  baronial  guaranteed  shares  received  from  the  Down  County 
Council,  there  was  a  balance  of  ;£22,2o9  available,  compared  with 
;^2i,495  a  year  ago.  Out  of  this  sum  the  preference  dividends 
were  paid  and  the  ordinary  stock  again  receives  a  dividend  at  the 
rate  of  5  per  cent,  per  annum,  leaving  .^1,955  to  be  carried 
forward.  During  the  half-year  ^^3,752  was  spent  on  capital 
account,  of  which  ^127  was  on  lines  in  course  of  construction, 
»na  ^4.190  ordinary  stock  was  issued  at  a  premium  of  £i,i6y,  the 
whole  of  which  has  been  added  to  capital,  reducing  the  debit 
balance  to  ^77,476.  To  meet  this  adverse  balance  the  company 
has  borrowed  ^^9,211  from  its  bankers  and  ^^31,156  on  temporary 
loans,  while  it  has  also  used  a  large  proportion  of  its  various 
reserves,  only  £\i,-]iy  being  invested  in  securities  out- of  a  total 
of  ;^27.376. 

London  and  County  Banking  Co.,  Limited. 
In  their  report  for  the  half-year  ended  June  30  last,  the  directors 
of   this  powerful  bank    announce    a    net  profit   of   ;^304,72o,   after 
allowing  /i9,435  for  rebate  on  bills  not   due.       Out  of  this  profit 
;£3S,ooo  IS  transferred  to   premises  account  and  ;^so,ooo  carried  to 
'u     To^-"!,^'   'P^'"g  ;^2 19,720  as  the  distributable  result.     Adding 
the   A»o,804  brought   from    the  previous  year,    the   directors    have 
still  ;^3o6,584  to  deal  with,  and  are  able  to  pay  a  dividend  of  ten 
per  cent,   for  the  half  year,  together  with  a  bonus  of  i  per  cent 
making  £2.  4s.  per  share,  leaving  ;^86,584  to  be  carried   forward! 
or  almost  as  much  as  was  brought  in.     Compared  with  a  year  ago 
these  figures  are  perhaps  disappointing,  but  it  must  be  recollected 
that  the  London  and  County  Bank  is  one  of  the  very  few  large  banks 
in  this  country   whose   business   ramifies    into  all  the  commercial 
industrial,     and    agricultural     interests    of    the    country,     therefore 
when    depression   comes     at    any   point    it    must     be   immediately 
reflected  m  this   bank's  accounts.     Compared   with  twelve    months 
back   the  gross  profits   have   declined  ^125,212,  and   the   directors 
are  able  to   pay  the  same  dividend   distributed  a  year  ago  because 
less  is  set   aside.     Last  year  ^f  100,000  was   appropriated   to   cover 
deprecation  on  Consols,    and  the   year  before    that    /i25,ooo  was 
added   to  the   reserve  fund,  against   ^^50,000   now.     These  fluctua- 
tions  are   mevitable,    and    the   cause    of   them    is   to  some   extent 
reflected  in  the  balance-sheet  for  the  past  half-year.     The  liability 
ot  the  bank  on  deposits  was  only  altered  in  the  twelve  months  by 
^371.000,  that  being  the  decrease,  and  the  total  is  now /4^,t44,3ti, 
but   the   disposal  of  this  money   is  somewhat  significantly  changed 
in   that   the    bank's    holding    of  bills    discounted    has    fallen   from 
£8,607,000  twelve  months    ago  to    ^^6,204,000  now,    a    decline  of 
i;2,4oo,ooo,    and     a   proof    that    trade    has    been  languishing  and 
depressed      The  cash    at    head  office    and  branches    .and  with  the 
Bank  of  England   amounted  on  June  30  last  to  ;f  7.667,507,  or  an 
increase  of  £440,000.     Loans  at  call  and  short  notice  were  also  up 
£383,000  at  £3,443,424,  and  there  is  an  increase  of  /i, 384,000  in 
he  advances  to    customers    at  head    offices  and   branches,  so   that 
the   money   withdrawn    from    the    bill   market    has    gone    in   these 
various    directions.     Premises   stand    at  ^^569,653,    an    increase  of 
£57,000  compared  with  a  year  back,  notwithstanding  that  /if.ooo 
was  written  off  out  of  the  past  six  months'  profits.     The  holding    of 
ecunties,  mcludmg  Consols     India    Government   stocks.  Corpora- 
tion securities,    Colonial   bonds,  etc.   at  ;^io,  111,432   is   only  about 
^145,000  below  that   of  twelve  months  tefo're.     Acceptan  L  form 
a  cross  entry,  the  amount  of  which  is  ;^i,24i,o6o. 

Stuckey's  Banking  Co.,  Limited. 
The  balance-sheet  of  this  fine  old  West  of  England  bank  is 
always  worth  noticmg.  It  foots  up  to  £7,298,476r  exclusive  of 
^2,245  m  acceptances,  and  of  this  money  no  less^  than  i4!o53!52o 
IS  invested  in  securities  of  the  highest  class.  The  w"owns 
£1,710,000  in  Consols  at  90,  .and  its  aggregate  holding  of  British 
Governnient  securities  is  ^1,749,000.  "^  I?  holds  Colonial 
Corporation  stocks  and  bonds  of  British,  Colonial  and  Indi  n 
railway  debentures  and  debenture  stocks  to  the  aggregate  amo  1  u 
of  rather  more  than  £1.000,000,  and  the  only  remfrk^we  v^t  e 
Cnl^,^h  "  ■"  ""'^^'V'-  *"=  ^^"   '°  ^^^  whether  the  proportion  of 

bil  b  oLrs'at  c'7,  '"  f\  '"'■■"  -""eht  ""t  be  reduced.  "^Loan"  to 
o  an  forms  orX  f "''"""«  amount  to  ^360,000,  and  cash 
acco  int  f^r  s\  ift^^'  P'k'  f'-^'^""""=d,  lo.ans  and  advances 
account  for  £2,388,633,  and  bank  premises  for  £58,640  The 
bank  also  holds  other  real  estate  to  the  value  of  ^52:20^^  These 
are  modest   figures  for  real  prosperity  considering  the  ^sse  s  of  the 

raX"''    Th''    "^r'"^r    "!  '^^    ^■''™'    "-"  which  TsbiBnes 
ramifies.   .The  net   profit    of    the  half-year  was    /47,6o6     making 
/SS,i5o   includmg    the  balance    brought    forward.^^No  proS    and 
loss  account  is   given,  nor   is  any  dividend   statement   made,  the 


company  although  limited  being  still  conducted  as  a  private  co- 
partnery. It  is  easy  to  ascertain,  however,  that  the  profit  would 
enable  the  directors  to  pay  a  di\'idend  of  12  per  cent,  for  the  half- 
year,  leaving  upwards  of  £'6,ooo  to  be  carried  to  the  new  half- 
year.  But  if  the  shareholders  get  only  10  per  cent.,  or  at  the 
rate  of  20  per  cent,  per  annum,  they  should  be  well  content  in 
these  times. 

Coutts  and  Company. 
A  considerable  reduction  is  shown  in  the  liabilities  of  this 
private  bank  to  the  public  on  July  18,  current  and  deposit  accounts 
being  down  by  £1,024,817  to  ;^7,724,562.  Cash  in  hand  and  at 
the  Bank  of  England  is  £53,063  lower  at  ^£523,812,  or  6.8  per  cent, 
of  the  liabilities,  money  at  call  and  short  notice  had  fallen  by 
£57,704  'o  ^^1,442,296,  and  investments  have  been  reduced  by 
£309,549  to  £2,617,357,  but  bills  discounted  and  loans  have  risen 
oy  £475,501    to  £4,141,098. 

Foster  and  Company,  Cambridge. 
The  balance-sheet  of  this  private  bank  on  June  30  showed  small 
increases  of  £43,421  in  current  and  deposit  accounts  at  £'1,855,545, 
of  £545  ■"  'fie  note  issue  at  £19,385.  Cash  in  hand,  with  bankers 
and  at  short  notice  has  risen,  on  the  other  hand,  by  £72,540  to 
£329,372,  or  17.75  Pef  cent,  of  the  liabilities  to  customers,  but  it 
would  be  more  satisfactory  if  this  item  were  split  so  as  to  show  the 
actual  proportions  held  in  hand.  Investments  in  Consols,  Indian 
block  and  Colonial  Government  securities  have  been  reduced  by 
£3,705  to  £330,503,  and  other  investments  bv  £28, 133  to  £304,485  ; 
bills  discounted  are  also  smaller  by  ;^7;i43  at"  ;fii4,3i6,  but 
advances    to  customers   are   £10,703  higher  at  £953,729. 

British  Empire  Mutual  Life  Assurance  Company. 
The  valuation   for  bonus  of  this  company  has  just   been   issued, 
and   shows  a   desirable   surplus  of   ^f 68,587.     Of    this   £65,289    is 
divided  and  allotted  as  uniform  reversionary  bonus  for  Home  and 
Indian  policy  contracts  at  £x  7s.  6d.   per  cent,    in   the  temperance 
section    and    £1   5s.    per    cent  in    the  general    section.        On    this 
occasion    no    bonus  was    allotted     to   the    Canadian    policyholders 
These  figures  relate  to  the  British  Empire  Company's  own  business 
and    a    separate    valuation    is  made  of    the    Positive  policies,    that 
office   having  been  absorbed   by   the  British   Empire.     It   shows   a 
surplus  of  ;,f7,463,  and  that  h.a-s  been    allotted  as   a   6s.  per   cent 
per  annum  bonus  on  the  Home  and  Indian  contracts. 

Edinburgh  Street  Tramways  Company. 
Last  year's  hopeful  forecasts  have  not  been  fulfilled,  and  once 
more  the  directors  are  fain  to  use  the  old  stock  excuse  of  bad 
weather  to  explain  their  failure  to  make  ends  meet.  The  gross 
receipts  from  all  sources  for  the  six  months  ende.l  June  30  were 
£1,305  lower  at  £14,391,  but  even  with  a  saving  of  £556  effected 
in  expenditure  at  ^15,790  the  loss  on  working  was  ^1,399,  com- 
I^ared  with  a  deficit  of  ^^590  a  year  ago.  This  was  increased  to 
£1,970  hy  interest  on  loans,  etc.,  making  with  the  debit  balance 
brought  forward  a  total  loss  to  date  of  ^3,483.  The  capital  account 
IS  overdrawn  to  the  extent  of  ;,f4,02i,  which  is  supposed  to  have 
been  drawn  from  the  reserve  funds,  but  the  company  owes  /6,654 
to  the  Commercial  Bank  of  Scotland,  presumably  on  the  security 
ot  Its  investments,  and  now  proposes  to  raise  another  £1,000  on 
mortgage  on  the  proportion  of  capital  issued  in  preference  shares," 
although  how  this  is  to  be  done  is  by  no  means  clear. 

London  Road  Car  Company. 
Last  half  year  to  June  30  this  company's  gross  receipts  weie 
£218,707  or  £22,603  up-  Working  expenses  rose  ;^i2,4c6  to  a 
total  of  £199,916.  Even  so  the  net  revenue  was  fully  £10,000 
Detter  at  £18,791,  and  after  paying  interest  on  debenture  stock, 
and  devoting  about  £1,220  to  various  minute  writings  off,  the  sum 
available  for  dividend,  including  ^^709  brought  forward  is  £15  121 
l-iom  this  the  directors  deduct  enough  to  pay  a  dividend  on  the 
share  capital  at  the  rate  of  5  per  cent,  per  annum,  leaving  /c.cil 
to  be  carried  forward.  Thus  the  position  would  seem  to  be 
niaterially  better,  but  the  accounts  are  not  presente.l  in  a  manner 
hat  enables  us  to  say  whether  adequate  amounts  are  written  off 
the  value  of  the  property,  off  the  horse  stock  or  anything  else 
l-rom  the  fact  that  only  £650  is  placed  to  the  buildings  and 
renewal  fund,  and  ^389  written  off  depreciation  and  plant,  we 
should  infer  that  the  business  is  in  this  respect  rather  closely 
pared.  It  is  stated  in  the  report  that  the  newly  imposed  tax  upon 
maize  and  oats  will  increase  the  forage  account'  of  the  company  by 
a  sum  exceeding  ;^2,ooo  per  annum,  and  it  would  have  been 
double  that  but  for  the  action  of  the  board  in  conjunction  with 
other  parties  similarly  situated,  in  persuading  the  Chancellor  of 
the  Exchequer  to  reduce  the  maize  tax  to  2s.  6d.  per  ton. 

Birmingham  and  Aston  Tramways  Co.,  Limited. 
The  revenue  of  this  company  was  fairly  well  maintained  during 
he  twelve  months  ende.l  June  30,  being  only  £268  below  that  of 
the  preceding  year  at  /3>,72o.  Expenditure,  however,  including 
£2  343  written  off  for  depreciation  was  £710  higher  at  £21,140  ox 
60.67  per  cent  of  the  gross  receipts  compared  with  63.89  per  cent., 
and  the  available  surplus  was  therefore  £979  lower  .at  /io,57o. 
The  directors  nevertheless  again  pay  a  dividend  and  bonus 
amounting  to  12  per  cent.,  and,  after  taking  £367  for  their  per- 
centage  on  excess  of  dividend  over  5  per  cent.  Transfer  £3,003 
to  reserve,  compared  with  £3,982  a  year  ago.  This  result  is 
entirely  attributable  to  the  ttea'm  departmen?,  the  rece^  of 
£1,918  from  the  horse  department  showing  a  deficiency  of  /co. 
Apparently  he  company  is  soon  to  disappear  under  the  pro|^ess 
of  municipal  trading  as  apphed  to  tramways.  The  Aston  Manor 
Lrban    District   Council     has    given     notice    for    the    compulsory 
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;it'|iiisili()i)  of  that  part  of  the  line  which  runs  from  the  city 
boundary  to  Wilton,  but  they  have  no  statutory  power  at  present 
I  iiabling  them  to  ac(|uire  cither  the  Gravelly  Hill  extension  or 
ilie  lease  held  under  the  C'orporation  of  Birmingham  from  the  City 
boundary  to  the  Old  Square.  An  agreement,  however,  has  been 
entered  into  by  which  the  Council  takes  over  the  whole  under- 
taking as  from  June  30  last,  the  company  retaining  control  and 
continuing  to  work  the  lines  on  behalf  of  the  Council  until  the 
|)urchase  price  is  fixed  by  Sir  Frederick  Hramwell,  the  arbitrator 
appointed  by  the  Board  of  Trade,  and  the  money  paid  over.  The 
arbitratioi)  for  this  purjmse  will  take  place  in  October  next,  and 
having  regard  to  this  the  auditors  consider  that  a  great  part  of 
the  depreciation  charged  in  the  accounts  is  unnecessary.  In  this 
view,  however,  we  do  not  agree,  but  regard  the  action  of  the 
<lirertors  as  prudent,  and  well  calculated  in  the  best  interests  of 
the  shareholders. 

Globe  Telegraph   and  Trust  Co.,    Limited. 

The  receipts  from  interest  and  dividends  on  investments  for 
the  year  ended  July  18  amounted  to  ^^207,684,  or  ;^3,i43  more 
than  in  the  previous  twelve  months,  but  minor  receipts  were  less, 
and  the  increase  on  the  total  revenue  was  only  ;^2,959  at  ;£2o7,684. 
Directors'  fees  took  ;^i,Soo  of  this,  expenses  required  ;^3,492,  and 
interest  on  loans  ;^3,32i,  leaving  a  balance  of  .^199,371  against 
;£i97,i37  a  year  ago.  Including  ;^i,io2  brought  in,  the  sum 
available  for  distribution  was  ;^2oo,473,  •'''"'  "f'er  payment  of  the 
preference  dividend  the  ordinary  shares  receive  5^^  per  cent,  against 
5j^,  and  the  balance  carried  forward  is  increased  to  ;^',857. 
During  the  year  300  ordinary  and  485  preference  shares  were  issued 
at  a  premium,  raising  the  total  capital  to  jf3,6io,54o  in  equal 
proportions  of  preference  and  ordinary  shares,  of  which  ;^3,28i,53i 
is  represented  by  investments  taken  at  cost.  The  shifting  about  of 
securities  has   resulted  in   a  profit  of  ^413,938. 

Threlfall's    Brp:wf,rv    Co.,    Limited. 

Gross  profits  for  the  year  ended  June  30  amounted  to  ;£i9i,3S9, 
and  after  writing  off  ;^2o,203  for  depreciation  of  freeholds,  lease- 
holds, and  brewery  plant,  the  net  trading  profits  were  ;^i7i,i56. 
Of  this  sum  ;f  10,000  has  been  set  aside  as  a  reserve  for  the  redemp- 
tion of  debentures,  ^^49,789  was  absorbed  by  debenture  and  other 
interest  and  directors'  fees,  leaving  a  balance  of  ^^111,367.  To 
this  is  added  ;£i4,i57  brought  forward,  and  ^47  received  from 
transfer  fees,  making  a  total  of  ;£i25,57i,  out  of  which  the 
jjreference  dividend  is  met  and  the  ordinary  shares  receive  a 
distribution  of  20  per  cent.,  leaving  ;£i3,o7i  to  be  carried  forward. 
The  position  of  the  company  is  excellent,  as  with  ^^825, 000  of 
share  capital,  ;^400,ooo  in  debentures,  and  ^^417,119  in  mortgages, 
including  interest  thereon,  the  company's  properties,  including 
additions  made  during  the  year  and  after  allowing  for  depreciation, 
are  valued  at  ^2,167,716.  It  would  be  better,  however,  if  some- 
thing were  done  to  make  the  reserve  fund  of  ;^5oo,ooo  a  tangible 
asset  by  investing  it  outside   the  business. 

D.  AND  J.   Fowler,  Limited. 

Several  good  and  sufficient  reasons  are  put  forward  in  the  report 
for  the  year  ended  March  31  for  the  decline  of  £3,(>yg  shown  in  the 
gross  profits  earned.  The  most  important  of  these  were  probaDly 
the  drought  which  jirevailed  in  Austraha,  and  the  disturbance  to 
trade  caused  by  the  alterations  of  the  customs"  duties,  including 
the  unexpected  removal  of  the  3d.  per  pound  duty  on  tea.  After 
meeting  trustees'  fees,  directors'  fees,  and  departmental  remunera- 
tion and  debenture  interest  the  net  j)rofits  were  ;^2o,286  compared 
with  ;i^23,965  for  the  previous  twelve  months,  and  of  this  ;£8,250 
was  re<|uired  to  pay  the  preference  dividend,  ^f  1,204  ^'*s  carried 
to  the  preference  share  reserve  fund,  and  the  interim  divideml  of 
thre:;  ])cr  cent,  on  the  ordinary  shares  took  ;^6,ooo.  Incliuling 
^^3,185  brought  forward,  the  balance  available  amounted  to  ;f7,9Si, 
(ut  of  which  a  further  dividend  of  2%  per  cent,  has  been  declared 
on  the  ordinary  shares,  making  5J4  per  cent,  for  the  year  against 
6  per  cent.,  and  the  slightly  reduced  balance  of  ;£2,95i  is  carried 
forward.  The  directors  were  much  more  modest  in  theii  charges 
for  extraneous  expenses  this  time,  charging  only  £6y  compared 
with  ^444.  No  attempt  has  as  yet  been  made  to  improve  the 
balance-sheet,  which  remains  a  very  unsatisfactory  production. 
Goodwill,  trade  marks,  etc. — items  which  shoulil  be  written  down 
at  every  opportunity — are  carried  at  the  old  figure  of  ;^n  1,723,  free- 
hold properties  have  been  increased  by  a  small  amount  to  ;f9S,79o, 
ind  although  the  stock-in-trade  is  lower  it  is  still  very  heavy  at 
/' 130,950,  while  cash  in  hand  has  fallen  to  the  mere  trifle  of 
/^i,757.  In  view  of  the  depression  in  Australian  trade,  caused 
by  the  drought,  we  should  like  to  know  two  things.  What  con- 
stitutes in  the  minds  of  the  directors  ample  provision  for  bad  and 
doubtful  debts,  and  what  is  the  present  market  value  of  the 
^^75,292  sundry  trade  investments  taken  at  cost? 

Bristol  and  South  Wales  Railway  Waggon  Co.,   Limited. 

A  drop  of  ;£i,o5o  occurred  in  the  earnings  of  this  company  for 
the  first  six  months  of  the  year,  but  apparently  was  regarded  by 
the  directors  as  much  too  trifling  a  matter  to  call  for  any  remark. 
As  at  the  same  time  the  balance  brought  in  was  £$^4  '"*  "' 
^1,100  and  administration  expenses,  interest  on  lo.ans  and  advances, 
etc.,  took  /6,437  against  ;f  5,306,  the  available  amount  was  reduced 
by  nearly  29"°  '"  JC7'°M-  '^  dividend  of  10  per  cent.,  however, 
is  again  declared  at  the  expense  of  the  carry  forward,  which  is 
K'duced  to  ;^76j.  The  company's  stock  of  carriages  and  waggons 
has  been  increased  by  180,  and  of  locomotives  by  two,  but  'he 
cost  at  which  these  appear  in  the  books  is  ;^47,9oo  lower  than  it 
was  a  year  ago  at  ;£402,i6o.  With  a  pjiid-up  capital  of  •;£ia5,436 
the  amount  of  debenture  debt  is  decidedly  heavy  at  £2yi,$iC,  and 
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which  hat  been  drawn  ujwn  intteail  of  increased  of  Ut*,  ajxi  now 
stands  at  ^35,666,  of  which  ;C'5-259  i«  represented  bjr  in*estmer.is 
and  temporary  loans.     But  the  business  is  still  a  fine  one, 
the  board  alive  to  the  approach  of  change,  and  can  it  manu' 
light    or  electric    railway  plant? 

A.    M.    i'EF.BLK*  AMD    SoMC. 

This  paper-making  company  rlid  badly  last  year,  for  after  meeling 
the  interest  on  the  debenture  stock  amounting  to  ^^4,500,  me 
profit  and  loss  account  showed  a  debit  balance  of  £6^^.  Deducting 
this  from  the  balance  brought  forward  from  the  previoui  year 
^^5,185  was  left,  and  out  of  this  the  directors  ro.-ike  good' the 
dividend  on  the  preference  shares  for  the  whole  year.  When  that 
is  paid  ;^i85  will  be  left  to  carry  forward.  This  is  surely  a  pitiful 
display,  and  no  explanations  are  offered  by  the  directors  of  >a 
adequate  kind.  They  attribute  the  loss  to  the  extra  cost  of 
raw  material,  while  no  increased  price  has  been  realised  by  the 
sale  of  the  company's  products,  and  tty  to  console  the  share- 
holders by  expressing  the  hope  that  "  the  lowest  water  has  been 
touched,'  prices  of  materials  having  somewhat  fallen.  So,  as  is 
the  manner  of  directors,  they  look  forward  to  an  improved  sUle 
of  things  during  the  current  year,  and  there  is  plenty  of  room. 
During  the  past  year  /s.giS  was  charged  in  profit  and  loM 
account  for  depreciation,  but  ;^5,2o8  was  spent  upon  repairs  and 
renewals,  so  that  the  net  sum  written  off  was  only  about  ;£7lo, 
and  the  total  at  the  credit  of  this  fund  is  only  £t,jfj.  The  oom> 
pany  seems  to  be  fairly  supplied  with  cash,  the  total  in  hand  and 
at  its  various  bankers  being  about  ;^i2,ooo.  Sundry  debtors  also 
owe  it  /46,574  against  ;£3i,8o4  owed  by  it  to  sundry  creditors, 
so  that  the  business  cannot  be  considered  in  an  unsound  [>osition, 
and  it  may,  as  the  directors  hope,  really  improve. 

Empire  of  India  and  Ceylon  Tea  Co.,  Limiteo. 
As  its  title  indicates  this  company  owns  properties  in  India 
and  Ceylon,  but  this  fact  has  not  saved  it  from  having  to  record 
a  further  shrinkage  in  profits  for  the  year  ended  December  31  last. 
The  weather  in  Assam  and  Ceylon  was  generally  unfavourable, 
with  the  result  that  the  outturn  was  substantially  k>wer  at 
2,497,4791b.  and  434,595  lb.  respectively,  the  figures  in  the  latter 
case  being  exclusive  of  49,303  lb.  made  from  purchased  leaf.  In 
the  Dooars  district  better  conditions  prevailed,  but  the  increase  in 
yield  was  only  157,1541b.  at  948,4081b.,  which  was  not  suffideot 
to  compensate  for  the  decreases  elsewhere.  In  the  case  of  both 
Inilian  gardens  the  average  price  realised  was  lower,  the  Assam  tea 
producing  only  7.87d.  against  8.49d.,  and  the  Dooars  6.25d.  against 
6.32d.,  and  in  Ceylon  there  was  an  advance  from  5.56d.  to  o.6d., 
but  all  three  were  below  the  average  for  their  respective  districts. 
On  the  question  of  expenditure  the  directors  explain  an  increase  in 
the  Dooars  gardens  accounts,  by  the  statement  that  the  whole 
outlay  on  "  Tasati "  was  charged  to  revenue,  and  as  this  garden  is 
not  in  full  bearing  there  was  a  loss  of  nearly  ;^2,40o  on  the  year's 
working.  The  Ceylon  results  also  showed  a  loss,  but  it  is  hoped 
that  the  radical  changes  which  were  made  in  the  management  last 
autumn  will  improve  the  position  materially.  Taking  the  accounts 
as  a  whole,  there  was  a  profit  of  ;^9,292,  to  which  is  added  ;^5,537 
brought  forward,  making  a  total  of  ;f  14,829.  A  year  ago  the 
company  put  off  its  preference  shareholders  with  half  their  dividend, 
and  after  this  deficiency  was  made  good  in  December  last  there 
was  a  balance  of  ;f 9,354,  out  of  which  .inother  six  months'  dividend 
was  paid  and  ;£^3>879  carried  forward,  leaving  the  preference 
dividend  still  in  arrears  to  the  extent  of  50  per  cent.  The  balance- 
sheet,  as  might  be  expectcil  from  the  above  recital,  is  still  far  from 
being  a  satisfactory  document.  Liabilities  it  is  true  have  been 
reduced  by  ;f9,i55,  advances  by  brokers  showing  a  decrease  of 
;£io,ioi  at  ;^3i,i72,  and  the  loans  from  bankers  having  onlr  arisen 
by  ;^8o5  to  ^^27,452,  but  the  total  is  still  heavy  at  /70,97s,  while 
on  the  other  hand  stocks  of  tea  and  cardamoms  have  ndlen  £3,6oj  to 
;^54,i83,  .and  cash  is  ;^a,595  lower  at  £3,374.  The  auditors  once 
more  draw  attention  to  the  fact  that  there  has  been  no  allowance 
for  depreciation. 

Leyland  and  Birmingham  Rcbber  Co.,  LniiTKD. 

This  company  was  hardly  so  successful  last  year  as  in  1901  as 
the  net  profits  only  amounte<l  to  ;^27,6o9  compared  with  £2&,X^, 
but  as  the  balance  brought  in  was  £2,6SS  larger  at  £3^96^  the 
available  amount  showed  an  increase  of  ;f  1,414  to  ;£3ir478.  A 
smaller  sum  of  ;f3,8io  was  set  aside  as  reserve  for  depreciation, 
discount,  etc.,  ;^4,ooo  was  again  added  to  reserve  account,  after 
which  a  dividend  of  7^  per  cent,  was  paid,  or  the  same  as  a  jrear 
ago,  and  the  amount  carried  forward  is  further  raised  to  ^^iji. 
The  allowance  for  depreciation  is  still  much  too  modestir  calctilated 
at  i}i  per  cent,  per  annum  on  buildings  and  5  per  cent,  oo 
machinerv,  plant,  water  rights,  fixtures  and  utensils,  and  the 
new  additions  made  during  the  year  amount  to  ^^7,127,  or  more 
than  double  the  sum  written  off.  Reserves,  also,  are  practically  all 
in  the  business,  investments  outside  it  representing  only  jf  1,892 
out  of  a  total  of  ;^  12,000.  Attention  to  these  paiticiuan  and  to  the 
writing  down  of  the  unproductive  asset  of  gtiodwill  would  materi* 
ally  strengthen  the  already  satisfactory  position  of  the  company. 

Colne  Vallky  Water  CoMfAVY. 

The  gross  revenue  for  the  six  months  to  June  30  amotmted  to 
;^i4,o73  or  £<)J3  more  than  for  the  corresponding  period  of  igoi, 
and  the  expenses  came  to  /5,8i6  or  an  increase  of  /133,  leaving 
the  net  revenue  £7^  higher  at  £S,2S7.  With  /l^io  brought 
for\vard  and  £4q  received  as  interest  on  investments  and  depoatts, 
the  amount  available  H%ts  /S,9i6,  of  which  debenture  interest  and 
preference  dividend  took  ^  1,563,  interest  on  overdraits  £24,  and 
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^^250  was  transferred  to  reserve,  making  it  ^^2,885,  after  which 
the  share  capital  received  a  dividend  at  the  rate  of  7  per  cent,  per 
annum,  and  ^^276  was  carried  forward.  Expenditure  on  capital 
account  during  the  half-year  amounted  to  £t,2%-j,  but  from  this 
was  deducted  the  net  proceeds  from  the  sale  of  the  old  Harrow 
Pumping  Station,  leaving  ;^4,ioo,  and  making  the  overdraft  on 
this  account  ;f  1,467.  The  directors  state  that  it  has  now  become 
necessary  to  obtain  the  sanction  of  the  shareholders  to  the  creation 
of  further  capital,  and  an  extraordinary  general  meeting  will  be 
held  for  this  purpose  on  August  i,  but  no  part  of  the  additional 
capital  will  be  raised  until  the  autumn. 

British   Electric  Transformer   Co.,    Limited. 

The  directors  of  this  concern  announce  with  considerable  pride 
that  the  business  continues  to  show  a  satisfactory  and  steady  rate 
of  increase,  but  actual  results  are  hardly  so  brilliant  as  to  justify 
this  boast.  Gross  receipts  amounted  to  ^1^29, 810,  or  ^2,025  more 
than  a  year  ago,  but  expenses  were  again  heavier,  with  the  result 
that  the  net  profits  show  an  advance  of  ^£537  only  at  £t,i^S->  "''  '" 
other  words  the  doubling  of  the  capital  in  1901  has  so  far  only 
yielded  an  increase  of  a  little  more  than  ;^i,ooo  in  the  two  years. 
With  a  larger  balance  of  ;^i,96i  brought  in  the  amount  available 
was  ^^694  higher  at  ;^9,i55,  and  this  increase  has  been  added  to 
the  balance  carried  forward,  the  dividend  paid  and  the  allocation  to 
reserve  being  the  same  as  last  year  at  10  per  cent,  and  ;f2,500 
respectively.  Beyond  the  facts  that  trading  balances  are  largely 
in  favour  of  the  company,  and  that  the  reserve  is  all  in  the  business, 
there  is  nothing  in  the  balance-sheet  that  calls  for  special  mention. 


TRADE  AND  PRODUCE. 

Wheat. — Wheat  has  been  distinctly  easier  this  week.  American 
advices  have  acted  as  a  depressing  factor,  and  at  first  sellers  seemed 
ready  to  grant  considerable  concessions,  but  buyers  were  few,  and 
showed  little  inclination  to  respond  to  the  lower  figures.  As  harvest 
approaches,  the  amount  of  home  grown  offered  in  the  markets  grows 
less  and  less,  and  values  have  a  tendency  to  rise  a  little.  Farmers' 
deliveries  amount  to  11,627  qfs.,  against  14,775  V^-  '^st  week,  and  the 
average  price  has  advanced  6d.  to  31s.  5d.  Imports  into  the  United 
Kingdom  were  505,295  qrs.,  as  compared  with  325,194  qrs.  last  week, 
and  the  season's  imports  to  date  are  15,430,751  qrs.,  as  against 
14,931,692  qrs.  in  the  previous  week.  Quantity  on  passage  to  the 
United  Kingdom,  as  estimated  by  Dornsbuch,  shows,  however,  a 
slight  decline,  the  total  being  2,190,000  qrs.,  against  2,430,000  qrs.  last 
week.  Futures  fell  in  sympathy  with  lower  American  quotations,  and 
the  market,  as  a  whole,  ruled  dull.  The  new  crop  on  the  Continent  is 
much  better  than  had  been  expected,  except  in  Greece  and  Bulgaria. 
France  will  require  a  small  import  during  next  year,  so  good  a  yield 
has  been  obtained,  and  Hungary  and  Roumania  report  that  wheat  is 
both  plentiful  and  of  excellent  quality. 

The  demand  for  spot  maize  parcels  has  been  of  moderate  extent. 
American  options  were  at  first  firmer  in  sympathy  with  more  hopelul 
American  cables,  but  at  the  close  quotation.';  were  easier. 

Cotton. — The  spot  market  has  been  uniformly  depressed  this 
week,  and  it  would  be  difficult  to  say  if  one  day  was  duller  than 
another.  Americans  have  been  bought  very  sparinglj%  and  quotations 
have  been  reduced  j'jd.  (middling  4 fid).  Egyptians  have  been  in 
some  retail  request,  but  at  the  end  the  markets  were  stagnant, 
and  prices  remained  unaltered.  Brazilians  have  done  an  average 
business  at  a  slight  decline  on  the  whole  week.  Futures  have, 
according  to  their  wont,  fluctuated  a  good  deal  with  the  varying 
cables  regarding  the  position  in  Texas,  but  on  the  whole  the 
movement  has  been  downwards.  Egyptian  futures  have  fallen 
sympathetically,  but  at  the  close  there  was  less  pressure  to  sell,  and 
prices  rallied  a  little.  In  New  York  futures  advanced  a  good  deal, 
owing  partly  to  Texas  floods  and  partly  to  buying  on  Southern  and 
Liverpool  account  to  cover  contracts,  and  though  quotations  declined 
a  little,  the  market  steadied  towards  the  end.  The  general  news 
from  the  cotton  gi-owing  districts  for  July  is  as  a  whole  favourable, 
and  extremes  both  of  heat  and  cold  have  been  absent.  July  has  also 
seen  a  gradual  improvement  in  Indian  weather  and  crop  conditions, 
and  the  prospect  of  reasonable  business  with  the  great  peninsula  is 
better. 

Trading  has  not  been  very  profitable  to  manufacturers  and  spinners. 
Not  many  orders  have  come  in,  and  poor  business  has  been  done  in 
nearly  every  department.  There  is  a  full  supply  of  yarns,  but  they 
are  slow  in  being  worked  off  the  market.  Indian  offerers  ask  for 
very  low  prices,  which  prevent  transactions  from  being  carried 
through.  Light  goods  are  in  moderate  request,  but  demand  for  grey 
and  fancy  goods  is  slow. 

Wool. — With  the  close  of  the  fourth  series  of  colonial  wool 
auctions  last  Saturday  the  market  has  this  week  been  able  to  take 
stock  of  its  general  condition.  Merinos  have,  under  continuous  opera- 
tions on  the  part  of  home,  continental  and  American  buyers,  improved 
even  on  the  strong  position  they  held  at  the  end  of  last  series,  and 
values  have  risen  very  much  beyond  the  rates  current  at  the  end  of 
May.  Except  in  the  case  of  very  poor  and  faulty  descriptions  which 
are  largely  maintained  p.t  last  auction's  figures,  crossbreds  of  all 
qualities  have  moved  up  partly  in  sympathy  with  merinos  and  partly 
owing  to  the  keenness  of  inquiry.  At  the  provincial  markets  there 
has  only  been  moderate  business,  as  buyers  are  not  inclined  to  move, 
users  being  well  stored  at  present.  For  yarns  there  are  few  new 
orders,  except  in  lamb's  wool,  the  demand  ''^r  fancy  knitting  yarns 
being  very  slow.  The  carpet  trade  is  healthy,  and  dyers  also  are 
well  employed.  A  good  deal  is  being  done  in  coatings  and  serges,  and 
the  hosiery  trade  shows  more  activity.  An  improvement  is  observable 
in  the  Continental  markets,  and   South  African  export  is  well  main- 


tained, especially  for  medium  and  cheap  goods  to  suit  the  needs  for 
the  home-coming  burghers.  Canadian  markets  are  also  brisk  for  all 
classes  of  goods. 

Linen. — A  firm  tone  continues  the  chief  feature  of  the  market,  and 
prices  are  rising  smartly.  The  deficiency  in  the  j'ield  of  Irish  flax  is 
expected  to  be  even  more  serious  than  was  at  first  anticipated,  and  the 
shrinkage  will  make  the  returns  compare  badly  with  last  year. 
Manufacturers  find  some  difficulty  in  obtaining  an  advance  which  will 
recoup  them  for  the  increased  cost  of  flax,  but  the  only  effect  of  their 
attitude  is  a  slackness  of  trade,  as  operators  hold  out  stiffly  for  the 
higher  rates.  Orders  have  been  recently  placed  which  will  keep 
manufacturers  busy  for  some  time,  and  all  qualities  are  selling  well. 
Jute  has  declined  a  shade  on  better  reports  from  Calcutta,  but  jute 
yarns  are  fractionally  dearer.  Inquiry  for  Hessians  is  good,  but  as 
manufacturers  have  more  than  enough  on  hand  to  keep  machinei^ 
going,  a  small  advance  is  asked  for.  Trade  with  the  United  States  is 
not  up  to  the  average,  but  Continental  demand  is  fair,  and  more 
business  is  being  transacted  with  Cuba  and  South  America. 

Copper. — The  Copper  market  is  being  increasingly  influenced  by 
the  conviction  that  the  present  production  is  fully  up  to  all  require- 
ments. Deliveries  continue  on  a  large  scale,  the  United  States  taking 
large  quantities  from  warehouses  in  Liverpool.  Prices  have,  on  the 
whole,  gone  down,  and  business  towards  the  close  was  rather  limited. 
Cash  finally  changed  hands  at  ^53  2s.  6d.,  a  decline  on  the  week  of 
7s.  6d.,  and  three  months'  also  went  back  7s.  6d.,  closing  at  /53  5s. 

Copper  statistics  for  the  month  of  July  indicate  a  slight 
further  decrease  in  the  stocks  compared  with  the  middle  of  the  month. 
The  total  is  now  21,313  tons  or  179  tons  down  as  against  that  date 
and  as  compared  with  the  end  of  Jure  1,906  tons  down.  Deliveries 
have  amonnted  to  29,930  tons  during  the  month  as  against 
supplies  of  28,274  tons  and  most  of  this  copper  appears  to 
have  been  absorbed  at  home,  since  only  250  tons  in  addition 
to  this  were  shipped  to  America.  A  year  ago  the  shipments 
to  America  in  July  came  to  2,198  tons,  but,  with  the  exception  oi 
another  heavy  shipment  in  August  last  year,  the  demand  from  that 
quarter  has  for  some  time  back  been  quite  insignificant.  As  was 
natural  with  the  small  decline  in  stocks  has  come  a  slight  increase  in 
prices.  At  ^^53  per  ton  the  quotation  on  July  31  was  7s.  6d.  above 
the  mid-month's  price,  and  12s.  6d.  higher  than  the  quotation  at  the 
end  of  June  ;  but  a  year  ago  copper  was  ^67  los.  per  ton,  and  two 
years  ago  ^73. 

Tin. — A  substantial  rise  in  New  York  and  the  East  has  raised 
values  in  the  tin  market  all  round,  but  the  very  favourable  returns 
issued,  showing  an  increase  of  only  516  tons,  did  not  result  in  a  large 
increase  in  business.  But  on  the  week  cash  metal  has  run  up  to 
/ii'8,  a  rise  of  ;^i.  while  three  months  stands  at  ^f  126  2s.  6d.,  a  rise 
of  £1  I2S.  6d.  Messrs.  A.  Strauss  &  Co.  give  the  quantities  on 
spot  and  landing  as  3,741  tons,  against  3.659  tons  last  month.  The 
deliveries  in  London  for  July  were  1,307  tons,  and  in  Holland  963 
tons,  aggregating  2,270  tons,  against  2,684  '"  Jun^-  Visible  supply 
amounts  to  17,708  tons  against  17,192  last  year.  Straits  shipments 
for  the  month  totalled  3,700  tons,  of  which  2,350  tons  were  for 
London.  The  amount  of  Baoka  in  the  Dutch  trading  company's  hands 
and  afloat  is  now  reduced  to  1,756  tous. 

Coal. — The  coal  market  reports  an  improved  tone  during  the  past 
week.  Baye'S  have  appeared  in  larger  numbers  and  so  relatively 
keen  has  inquiry  proved  that  there  has  been  some  talk  of  advancing 
prices,  and  the  general  outlook  has  undergo  e  a  very  satisfactory' 
change.  Demand  at  the  depots  is  good,  and  many  of  the  collieriea 
have  orders  on  hand  that  will  necessitate  as  large  an  output  as  they 
can  undertake  at  present.  Tre  strike  of  pit  lads  has  collapsed  in 
many  civtr:c  s,  but  it  is  still  an  important  factor  and  makes  deliveries 
from  some  collieries  rather  uncertain.  Railway  contracts  are 
absorbing  a  large  part  of  the  supply  01  the  Yorks  ire  area,  a'd 
shipping  orders  have  been  numerous.  Future  prospects  of  the  South 
Wales  steam  coal  trade  are  consid  red  bright,  and  demands  for  first- 
class  have  increased,  while  for  most  other  classes  there  is  also  a 
better  inquiry.  The  house  coal  market  is  in  its  usual  slack  summer 
condition,  but  coke,  b  th  foundry  and  furnace,  is  bri-k.  Most  01  the 
railway  companies  have  been  able  to  place  their  contracts  for  this 
year  at  the  figures  ruling  before  the  great  advance  of  two  j-ears  ago, 
de.-f.ite  great  eflbrts  on  the  part  of  the  Lancashire  collieries  not  to  give 
way  for  the  full  amount.  l>e  tasis  of  the.se  contracts  may  be 
represented  as  the  minimum  likely  to  be  entertained  in  connection 
with  the  odinary  s'.eam  and  forge  contracts.  A  contract  for 
10,000  tons  of  South  Wales  steam  per  month  will  bei,in  to 
run  almost  immediately,  but  in  some  directions  the  export 
trade  shows  an  appreciable  decline,  particularl3'  from  Hull  and 
the  eastern  parts.  Returns  of  Indian  coal  production  show  that  the 
imports  of  English  coal  into  Bomb.ay,  which  owing  to  difficulties  of 
transport  can  only  be  reached  from  the  Indian  field  at  great  expense, 
have  increased  considerably  during  1901,  but  the  general  stimulus 
given  to  the  Indian  trade  by  the  high  prices  of  English  coal  in  1900 
has  not  been  maintained  and  prices  and  output  have  receded  a  little. 
The  future,  however,  is  distinctly  promising,  as  possibilities  of  an 
extended  area  of  demand  for  Indian  coal,  combined  with  lower  freights 
and  reduced  cost  of  output,  are  anticipated  with  some   confidence. 

Iron. — This  market  remains  in  a  very  healthy  condition,  though 
there  has  been  some  disorganisation  this  week  due  to  local  holidays 
in  some  of  the  districts.  But  a  fair  volume  of  business  is  maintained 
in  all  branches,  and  orders  are  coming  in  very  steadily.  Forward 
engagements  for  hematite  pig  are  heavily  booked,  and  there  is  ^ 
good  chance  of  higher  prices  being  realised  later  in  the  season. 
American  demand  for  Scotti-h  and  Cleveland  pig  has  slackened  a 
little,  but  this,  it  is  be!ieved,  will  only  be  temporary,  and  warrant 
stores  may  require  to  be  drawn  on  before  many  weeks  have  passed, 
as  manufacturers  have  vei-j'  little  available  pig  iron  stored.  A  certain 
amount  of  German  competition  in  steel  is  adversely  afTecting  the 
position  in  some  districts;  but  there  is  a  growing  disposition  not  to 
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From  Messrs.  Frederick  C.  Mathieson  and  Sons  we  have  received 
quite  a  library  of  useful  volumes,  including  the  ordinary  monthly 
traffic  tables  and  those  for  the  half  year,  July  to  December,  together 
with  the  "Mininjr  Handbook,"  and  six  months'  prices  and  dates.  The 
last-named  contains  the  highest  and  lowest  prices  for  the  six  months, 
January  to  June,  of  every  stock  quoted  on  the  Stock  Kxchange,  with 
the  dates  on  which  they  were  recorded,  and  the  extreme  fluctuation. 
The  book  is  now  In  its  sixteenth  year.  Surely  an  excellent  testimony 
of  its  value. 


treat  it  very  seriously,  and  in  many  cases  order-books  are  very  well 
filled.  Some  of  the  best  tool  steel  is  being  absorbed  by  conti- 
nental merchants,  though  makers  of  commoner  qualities  report 
a  declining  trade.  Plates,  angles,  and  best  sheets  meet  with  a 
satisfactory  inquiry,  and  the  good  hay  crop  throughout  the 
country  has  stimulated  demand  for  scythes,  reapers,  and  similar 
tools.  Lanarkshire  bridge  builders  report  great  activity,  one  firm 
alone  having  a  contract  on  hand  that  will  ensure  the  works  running 
at  full  time  for  at  least  twelve  months.  The  cycle  trade  shows  a  slight 
falling  off,  but  that  in  motors  of  all  descriptions  is  increasing  rapidly. 
Export  business  is  less  satisfactory  than  it  has  been  for  some  months 
past,  but  orders  are  coming  to  hand  in  larger  quantities  from  South 
Africa,  and  further  inquiries  are  expected  soon  from  that  market. 
The  present  position  and  future  prospects  of  the  American  iron  and 
steel  trade  are  a  very  interesting  study.  It  seems  that  there  has 
been  a  steady  decline  in  exports  to  Europe,  and  a  continuous 
rise  in  imports,  the  value  of  exports  for  the  eleven  months  to 
May  falling  from  ^22,007,000  in  1899,  to  ^{['iS,  156, 1 00  in  1901, 
and  that  of  imports  rising  from  ^^3, 738,000  in  1899,  to  £4,'jog,cxx). 
The  per  capita  consumption  of  iron  in  the  United  States  has 
ri.sen  to  464.4  lbs.  a  head,  American  steam  and  trolley  railroads 
consuming  fully  one-third  of  all  the  iron  and  steel  produced.  Messrs. 
James  Wat.son  and  Co.,  of  Glasgow,  have  issued  an  interesting 
return  showing  the  world's  production  and  consumption  of  iron 
during  the  last  three  year.s.  Production  in  1901  eame  to  39,000,000 
tons,  a  decline  of  800,000  tons  compared  with  1900.  In  spite  of  the 
enormous  increa.se  in  the  American  output  from  13,665,015  tons  in 
1899  to  15,801,813  tons  last  year,  the  supply  of  crude  iron  has  declined. 
But  consumption  is  increasing  everywhere  at  a  tremenduous  pace, 
and  unless  it  be  from  South  Russia  we  are  not  likely  to  receive  any 
outside  supplies  of  pig  iron  this  year,  as  most  countries  will  consume 
all  they  produce.  This  shows  that  our  iron  smelters  will  have  a  ready 
market  for  all  the  iron  they  can  make  this  year. 

Tea. — There  has  been  more  animation  in  the  tea  market  this  week, 
buyers  coming  forward  in  larger  numbers,  and  competition  being 
therefore  keener.  Ot  the  17,383  packages  of  Indian  tea  brought 
forward,  10,332  were  new  season's,  and  sold  at  an  average  price  of 
674d.,  as  compared  with  877d.  last  year.  The  total  quantity  of 
Indian  tea  imported  into  this  country  during  the  ten  months  ending 
in  April  amounted  to  155,961,284  lb.,  against  163,427,116  lb.  in  the 
corresponding  pfriod  of  1901.  Ceylon  teas  have  also  commanded  a 
better  price,  particularly  good  liquoring  teas,  and  common  whole  leaf 
teas  showed  a  rise  ot  3^d.  per  lb.,  the  average  price  for  the  week 
being  6'25d.  aeainst  6'45d.  in  1901.  The  exports  of  tea  from  Ceylon 
from  January  i  to  June  30  declined  a  little  over  4,000,000  lb.  on  the 
quantity  exported  in  1901,  the  figure  this  year  being  71,765,339"'. 
A  circular  has  been  issued  by  Mes.srs.  Gow,  Wilson  &  Stanton, 
showing  in  diagram  form  the  world's  consumption  of  Indian  and 
Ceylon  tea.  The  total  consumption  has  risen  from  297,106,249  lb. 
in  1895  to  313,147,698  lb.  in  1900,  an  increase  due  in  large  measure 
to  the  extension  of  the  area  of  cultivation  in  India.  This  feature, 
combined  with  the  probability  of  China  exporting  larger  quantities  of 
tea  now  that  the  export  tax  has  been  reduced  to  an  ari  valorem  duty, 
has  brought  about  a  reduction  in  the  value  of  tea  which  seriously 
threatens  the  existence  of  the  industry.  It  can  only  be  saved  by  an 
extension  of  the  markets — an  extension  which  a  comparison  of  the 
figures  for  the  last  five  years  gives  good  ground  for  believing  to  be 
possible.  The  cd.  duty  levied  on  tea  at  United  States  ports  is  to  be 
taken  off  at  the  beginning  of  next  yea"-,  and  this  will  probably  do 
something  to  popularise  the  beverage  in  the  Great  Republic. 

Sugar.-  A  rather  dull  tone  prevailed  this  week  during  the  liquida- 
tion of  the  August  account,  as  factories  would  only  sell  moderately 
for  later  deliveries  in  the  presence  of  good  crop  prospects.  In  France, 
a  large  speculative  demand  for  August  has  driven  that  delivery  to  the 
level  of  new  crop.  America  had  a  temporary  improvement  of  'g  c, 
but  again  quotes  last  week's  price  of  3§  c.  (7s.  9d.  c.i.f.  96  per  cent.) 
equal  to  5s.  3d.  f.o.b.  Hamburg,  at  which  buyers  predominate. 
Receipts  for  week  :  22,325  tons  ;  meltings,  43,000 ;  stocks,  252,944. 
As  regards  crop  prospects,  nothing  can  be  definitely  said  till  the 
autumn,  but  the  leaves  look  well,  and  the  roots,  though  still  backward 
in  weight,  are  making  progress.  The  visible  supplies  this  week  show 
about  one  million  tons  excess,  which  may  increase  during  the  next 
two  months,  if  Java  ships  her  total  crop. 

Frkiohts. — Only  in  one  direction  is  there  any  sign  of  activity  in 
the  freight  markets.  Outward  quotations  have  fallen  even  below  last 
week's  figure.  To  the  South  American  ports,  the  Baltic,  and  the 
East,  there  is  little  noteworthy  change,  except  a  still  greater  amount 
of  tonnage  and  still  lower  rates.  The  greatest  decline,  however,  has 
been  in  the  Mediterranean  market,  outgoing  vessels  being  numerous, 
but  freight  scarce.  I'rospects  of  a  good  harvest  in  South  Russia  and 
the  Danube  Basin  have  caused  a  welcome  rise  in  the  homeward  Black 
Sea  figures.  Inquiry  is  active  for  September  positions,  but  charterers' 
attention  is  chiefly  fixed  on  August,  and  October  is  neglected.  Most 
other  homeward  markets  remain  dull  and  lifeless.  A  few  are  inclined 
to  rise  in  sympathy  with  the  Black  Sea  improvement,  but  American 
charterers  are  waiting  to  see  the  crop  assured  before  fixing  to  any 
extent.  Orders  for  the  Baltic  and  Black  Sea  are  scarce,  and  Gulf 
demand  is  still  weak. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receiptu     i^ito    and    issue*    out    of   th« 
Exchequer  between  April  I,  1902,  and  July  z6,  19m  ;— 

REVEMue  AMD  Otkir  Rtctins. 


- 

Estimate  for 
the  year 
i«oa-i903. 

• 

Total   Rwsipu  ratal   fUesijCa 
into  Ibe  Es.        Imo  lUKi- 
chMoer  froa     dMmcr  fnm 

April  I.  190*.  ta  Afid  1.  sfos,  M 
July  s6,  190a.     Jnljrar.ifai. 

Bslsnces,  April  i : 
Bank  of  England 

35,100,000 
33,7«>o,aoo 
l3,K»,aoo 

8,900,000 

1,500,000 
38,600,000 
14,800,000 

3,630,000 
475.000 

880X100 
9,000,000 

4M.S6« 

< 

Hank  of  Ireland 

*-^» 

Revenue. 

l.5«6«47 

SJ96*«* 

Customs 

10,410^000 
9,7aa,ooa 
5.114,000 
1,811,000 

560.000 
7,734.000 
3.910^00 
1,190,000 

■  40,000 

57»/>o» 
6oa,ii9 

Exciiie 

».5t»i<oo 
3^7*0^ 

Emale,  ftc..  Duties  

Stamps  

Land  Ttx  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Crown  Lands  

Receipta    from    Suez    Canal 
Shares  and  Sundry  Loans... 

^:ii 

159,185.000 

41,831.1*1 

itM4.jn 

Total,  including  balance 

5i.405,o6( 
s«».o5t 

4JO.O0O 

160.000 

•.jOpOoo 

1,100,000 

645.445 

•5.775.000 
3.700,000 
1,500,000 

41.I5<.>»< 

•J7-»«" 
411.500 
Jfckooo 

600WOOO 

■00.000 

OTHER    RECEIPT 

Repayment  of  Advsnces  for  B 
Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189; 
Under  Military  Works  Acts,  i 
Under  Land  ReKistr\'  (New  Bu 
Under  Pacific  Cable  Art,  looi 
Under  Supplemental  War  Loa 
By  Issue  ol^ Consols  under  Loi 
By  Issue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  a 

iillion,  fte.    

1899  

1896  and  1900  ... 

Idings)  Act,  1900 

n  Arts,  1900 

in  Act,  1901 

tt  Act,  1903  

cy    

J.is».J«« 

19,500,000 

1,900,000 
i,ooojaeo 

nd  Means 

ToUl    

76.5«s.57« 

•>.*93.4<S 

^Revenue  as  above  

15a. I 85,000 

114.000 
5,180,000 
«.«io/>oo 

4M3».«n 

65.<>:« 
I. "45.767 
■.470.799 

Ass4ar3 

•J03.4I4 

Pav-ments  to  Local  Taxation 
Accounts  :— 

Excise 

Estate,  Ac,  Duties  

TotsI  

9.604,000 

1,688,541 

1.6I8.7S6 

Total     Revenue,     including 
Payments  to  Local  Taxation 

161,789,000 

45.516.Ce3 

».«7J.099 

EXPCNDITURB   AND   OtHCS    IsSUXS. 


Esttmatem  for 
the  Year  iqc»- 
i90i(incluuinf 

Supple- 
mentary Esti- 
mate*). 


Total  I 

omoTiImEs- 
to 


ToUlIssvM 
out  of  the  Ex- 
chequer to 
meet  payTneats|ncct  P*T* 
from  ntMB 

April  I,  1909,  to  April  I 
July  »6.  190a. 


J"Jyn. 


ExPEifDrruME. 
Permanent  CharRe  of  Debt 
Interest,  &c.,  on  War  Debt 
Other     Consolidated      Ennd 

Services. 

Pavments  to  Local  Tazalioo 

Accounts  

Supply  Services    

Expenditure  


£ 

31,000,000 
4,400,000 

1,645,000 


■46i4»>i 


,000 
1,000 


ia3o3,i4o 
«.7»7.'J3 

667,071 


131,571 
5l,8a6,6« 


176,661,000 


OTHER    ISatlES. 

For  Advances  (or  Bullion,  Ac 

Under  Telegraph  Acts,  1891  (o  1899 

Under  Uginda  Railway  Acta,  1890  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Arts,  1897  to  1901    ... 
Under  Land  Krgistry  (New  Baildings)  Act, 

'900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  _. 


Balances  in  Exchequer  ;— 

Bank  of  England  

Bank  of  Ireland 


Total 


ts^iJht 


«JM»4 

•o»,»7» 
S6,lol,5i5 


•T.i»«J»» 


5.000 

3<i.^to 

l,joo,ooo 

So^oi» 


<9,t6l,74t 


i,)oo,4n 
400,310 


6,7oo>^ 


sti,jso 


♦235 


7«j6«JT« 


««t>*jn 


Treasury,  July  99. 


It  is  officially  announced  that  as  from  July  31  the  inf  of  Ik* 
Union  Bank  of  London,  Limited,  will  be  tbe  Unioa  of  Lamioa  aad 
Smith's  Bank,  Limited,  the  arranKeneot  for  the  aaalfkBMiaa  of 
the  businesses  ot  Messrs.  Smith,  Payne  and  Smiths,  ai 
firms  with  that  of  the  above  named  bank,  having  been  ct 
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CLERICALr  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS       £537,415. 

Chief  Office : 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,   S.W.  Actuary  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 

INSURANCE  COMPANY,    ^^'^''i'#^'l 

TOTAL    FUNDS     EXCEED     £4. 974.390. 

Last  Valaatlon  ot  Scottfsb  Union  and   ^ational  Policies  by  Hm  Table 

witb  3  per  Cent.  Interest. 

FIRE    INSURANCE.— Almost  all  descriptions  of  Property  insured 

on  the  most  favourable  terms. 

EDINBURGH  :     35,   St.  Andrew  Square. 

LONDON  :    3,   King  William   Street,   E.C. 

Owing  to  the  Proclamation  of  Saturday,  Angust  g,  as  yet 
one  more  Coronation  Holiday,  next  week's  issue  0/  this 
Paper  will  be  published  on  FRIDAY  MORNING, 
August  8- 
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The  Week's   Money  Market 

Bank  Rate  3  per  cent.       (Reduced  from  7,%  per  cent, 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Inevitably  as  the  Stock  Exchange  settlement  comes 
round  pressure  on  the  Bank  of  England  increases,  and  this 
week  it  was  intensified  by  the  fact  that  pay  day  was  within 
one  day  of  the  end  of  the  month.  Hence  it  is  not  sur- 
prising to  see  that  the  market  borrowed  about  _;£3, 000,000 
from  the  Bank  between  Wednesday  and  Wednesday,  or  to 
find  rates  for  call  loans  rising  on  Thursday  to  3  and  t.  % 
per  Cent.  As  has  often  been  stated  it  is  not  the  discount 
market  that  wants  this  money,  but  the  Stock  Exchange. 
It  is  over-loaded,  and  each  fresh  creation  of  securities,  no 
matter  though  the  securities  may  be  excellent,  adds  to  its 
trouble.  Week  to  week  money,  at  first  2%  per  cent., 
rose  'to  2%  per  cent.,  and  some  people  paid  2^4  per  cent, 
and  even  3  per  cent,  rather  than  go  to  the  Bank.  To  the 
Bank,  however,  they  had  to  go  and  raise  their  debt  to  quite 
_;£4,ooo,ooo.  Part  of  this  fell  doie  tOKl.ay,  and  two-thirds 
of  it  was  paid  off,  say,  about  ;^i, 000,000.  The  effort 
caused  money  again  to<  be  in  good  demand,  and  almost 
scarce  in  places,  the  banks  receiving  2]/^  per  cent  on 
seven  day  advances  without  grumbling. 

Discount  rates  were  made  hard  in  the  early  part  of  the 
week  in  order  to  secure  good  rates  upon  the  London 
County  Council's  six  months'  bills  for  ^1,000,000.  This 
movement  was  successful,  and  the  price  at  which  the  bills 
were  sold  on  Tuesday  was  equi\alent  to  an  average  dis- 
count of  jQz  i8s.  4d.  per  cent.,  which  is  lod.  more  than 
the  2^  per  cent.,  estimated  thf«  day  before.  Tenders 
at  jQgi  los.  5d.  received  about  87  per  cent,  of  the  amount 
applied  for,  and  that  was  equivalent  to  a  discount  of 
within  lod.  of  3  per  cent,  per  annum.  After  this  feat  was 
aAXomplished  the  market  somewhat  weakened,  there  being 
but  a  small  supply  of  bills,  and  by  Thursday  some  daring 
spirits  were  quoting  2^  per  cent,  as  the  working  rate  for 


remitted  bills  up  to  ninety  days  usance.  The  real  fine 
rate  was  2  9-16  per  cent.  Scarcity  of  paper  of  that  class, 
coupled  with  the  revival  of  gold  shipmertts  fromi  New  York, 
about  ;^8oo.ooo  ha\ing  been  taken  from  that  market  for 
I'^urope  this  week,  helped  to  account  for  the  weakness.  It 
is,  besides,  becoming  more  and  more  patent  that  bu.siness 
generally  is  in  a  languid  and  unsatisfactory  condition,  so 
that  the  demand  for  merely  commercial  accommodation 
is  on  the  decline. 

Again  brokers  tried  this  morning  to  get  the  working 
discount  rate  down  to  21^  per  cent.,  but  did  not  succeed, 
and  the  best  that  could  be  said  is  that  it  was  easier  to 
dispose  of  August  and  September  remitted  paper  at  2  9-16 
per  cent.  Long  paper  was  also  dearer  to  the  buyer.  The 
banks  were  still  getting  2%  per  cent,  on  bills  bought  by 
them  from  the  brokers.  Gold  in  small  sums  ha.s  been 
dribbling  out  during  the  week  to  various  places,  and 
_;£2o.ooo  was  taken  to-day  for  Malta. 

The  next  instalment  on  the  latest  issue  of  Consols 
which  falls  due  on  the  7th,  nominally  amounts  to 
;^6.4oo.ooo,  but  allowing  for  the  payments  in  advance  up 
to  July  26,  the  actual  .sum  is  considerably  below  this. 
Except  for  this,  and  for  a  call  of  ^^^222. 600  on  Cardiff 
Corporation.  3  per  cents,  on  the  6th,  the  demands  on  the 
market's  resources  on  account  of  recently  created  securi- 
ties are  trifling.  On  the  other  hand.  Liverpool  Corpora- 
tion bills  for  _;^50o,ooo  mature  on  the  7th.  and  are  app>ar- 
ently  to  be  paid  off.  Gold  was  still  in  demand  for  the 
continent  in  the  open  market  at  77s.  9^<i.  per  oz.,  but  the 
Paris  cheque  is  harder  at  25.16^^. 

SILVER. 

A  very  keen  demand  for  prompt  delivery  has  been 
experienced  from  operators  in  the  Indian  bazaars,  and  this 
has  helped  materially  in  steadying  the  market  for  bars. 
Yesterday  was  the  last  chance  for  making  shipments  to 
reach  Bombay  in  time  for  the  next  settlement  on  the  29th 
inst.,  and  the  inquiry  grew  stronger  as  that  day  approached. 
The  upward  movement  received  a  temporary  check,  and 
prices  even  relapsed  i-i6d.  on  the  news  that  another 
900,000  taeis  of  Sycee  silver  had  left  Shanghai  for  Bom- 
bay, but  the  stocks  of  the  metal  on  this  side  have  been 
very  much  reduced  of  late,  and  the  lo.ss  was  very  quickly 
recryvered.  Although  the  official  quotations  were  at  no 
time  higher  than  24  7-i6d.  for  cash,  and  24  5-i6d.  f6r  two 
months  forward,  a  little  business  was  done  on  lliursday 
afternoon  at  245^d.  and  24-)'8d.  peroz.  respectively.  To-day 
the  market  was  a  rather  uncertain  one.  with  a  few  of  the 
recent  buyers  inclined  to  take  profits,  but  compared  with 
last  week  final  values  were  unchanged,  at  24  7-i6d.  per  oz. 
for  .spot,  and  i-i6d.  lower  34,24  5-1 6d.  for  forward  delivery. 
Applications  for  the  Rs.  40,00.000  Council  drafts  on  India 
amounted  to  R.s.  11.56,00.293  in  bills  and  Rs.  10,00,000 
in  telegraphic  transfers.  The  whole  sum.,  however,  was 
once  more  allotted  in  bills,  tenders  for  which  at  yi  31-32 
per  rupiee  received  about  65  per  cent  Anotter 
Rs.  40,00,000  will  be  offered  on  Wednesday  next. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  30,  1902. 


ISSUE  DEF 
Notes  Issued          53,387,865 

artment. 

Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

:partment. 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE,  Chi 

...    11,015,10 
..      6,759,900 
...    35,612,865 

BA 

Proprietors'  Capital 

Rest      

Public  Deposits  (including 
Exchequer,        Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 

;(;53.387.865 

NKING  DI 

£ 
•4,553.000 
3,473,619 

10,831,360 

41,498,701 

142,141 

;£7«,49S,865 

;C53,387,86s 

£ 

..    16.986,460 

..    28,880,545 

••    23,320,415 

2,311,401 

Dated  July  31,  1902. 

/71, 498,821 
ef  Cashier, 

AUCDST   2,    I^Z. 


^4  Jnvestors'  1Rcvicw« 
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In  the  following  table  will  be  found  the  movenients  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING  DEPARTMENT, 


Last  Year. 
July  11. 


3.477.«93  . 

8,4". 375 
■M.09o,3J9 

I03,I03 

16,304,899 
30,089,939 

»4,34',03" 


30,746,990 

37>3"3,oiii 

46J  p.c. 

3      ., 


Liibilitie*. 

Rest         

Pub.  Deposits  .. 
Other  do. 
7  Day  Hills 
Assets, 
'lov.  Securities 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Hank  Kate 


July  33. 
1903. 


3.453.«33 
'■,o5'>65i 

IDD,03S 

16,986,460 
35,881,395 
26,404,110 


29,049,990 
38,379,100 

51}  p.c. 
3       .. 


•  July  30, 
igoa. 


I 

3>473.«'9 

10,831,360 

43,498,701 

143,141 

16,986,460 
38,880,545 
»Si63>.8l6 


30,067,450 

37,934,366 

48    p.c. 

3      „ 


Increase. 


19,986 

3,0531048 
Decrease. 


Increase. 


417,460 


Decrease. 


£ 

830,391 
35,887 

Increase, 


3,84S.3»» 


Decrease. 


354.834 
3j  p.c. 


Foreign  Bullion  movement  for  week,  j^6,ooo  in. 

The  following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Wednesday,  Paris 
Net  efflux      ... 


Total 


;£6,O0O 

.54iOOO 
;£6o,ooo 


Withdrawals. 


Thursday,  Brazil. 

Malta 

Friday,  Malta     ... 

Total 


...  ;fi30,ooo 
...    10,000 

...      30,000 

.    j^6o,ooo 


PUBLIC  INCOME   AND   EXPENDITURE. 

(Week  ending  July  26.) 


Revenue. 


Ciutoms        

Excise 

Estate,  &c.,  Duties 

Stamp.s  

Property  and  Income  Tax 

Post  Office     

Telegraph  Service 
Miscellaneous         


Military  Works 
Consols 


678,000 

700,000 

294,000 

343,000 

70,000 

70,00c 

130,000 

76,064 

2,351,064 
350,000 
100,000 


EXPENDITURK. 


Supply  Services      

Military  Works       

Ways  and  Means  advances 
repaid  


c 

11646,500 
400,000 

500,000 


3.546.500 


Balances  at  B'nksof  Enel'd 
and  Ireland  increased  by 


1 54.564 


2,701,064 


2,701,064 

NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ^^32,000,000  Consols  have  to  be  met : — 

20     percent.  Thursday,  Augu.st  7,  1902. 

20  „  „  September  4,  1 902. 

20  „  „         October  9,  1902. 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

1,000,000 
1,000,000 
3,000,000 
1,000,000 

a,  500,000 
3,413,000 

1,500,000 
3,000,000 
3,000,000 
3,720,000 
3,000,000 

6  months 

12  months 
12  months 

12  monthti 
6  months 
6  months 

13  months 
la  months 
13  months 
13  months 
13  months 

190s. 
Aug.  15 
Aug.  30 
Sep.   17 
Oct.     5 
Nov.  15 
Dec.  as 

■  903. 
Jan.      4 
Jail.    30 
Mar.     I 
Mar.  19 
April  5 

3  11    7 

3    19      0 

3  19     7 

3    17       3 

2  '3     3 

3  11       0 
330 

3    0     1 
3  16     4 
a  17     1 

3    16      9 

«*|i33ia» 

LONDON 

BANKERS' 

CLEARINQ. 

Month. 

1903. 

1901. 

Increase. 

DecrenM. 

lanuary 
February 

8oo,4S9,ooo 

809,630,000 



a,aoi,ooo 

8a3,*95>ooo 

769,700,000 

53.995,000 

— 

March 

815,930,000 

732.6*5.000 

83,365,000 

— 

April 

Week  ending 

948,49*>ooo 

953,442,000 

— 

4,946,000 

May  7 

189,391,000 

183,434,000 

6,957iOOO 

— 

..      '4 

304,370,000 

239.343.000 

— 

34,973»«» 
35,183,000 

,,      31 

■59i9o6,ooo 

185,089,000 

— 

„      >8 

903,015,000 

■37,990,000 

64,095,000 

— 

June    4 

303,130,000 

315,397,000 

— 

13,177,000 

„      11 

166,605,000 

145,939,000 

30,683,000 

— 

„      18 

333,59«,ooo 

210,769,000 

33,837,000 

— 

July     3 

331,651,000 

>59.322,ooo 

63,339,000 

— 

183,479,000 

267,593,000 

— 

85,114,000 

9 

186,933,000 

164,844,000 

33,079,000 

,,         I*' 

331,751,000 

316,088,000 

5,66^,000 

— 

as 

154,740,000 

165,614,000 

_- 

10,874,000 

..        30 

816,917,000 

'9«i045,ooo 

■0,873,000 

lotal  to  date 

5,994,016,000 

5,744,887,000 

i97,<a9.<»o 

— 

BANK  AMP.  DISCOUNT  RATBft  AMWAa. 


Parta        

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brusaela 

Vienna     

Rome       

St.  Petersbnrg  ... 

Madrid     

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay    

New  York  call  money 


Bwik 

Rate, 


Alterad. 


3 
3 

3 
3 

3 

\i 
\i 

il 

4 
3 

.J  3 


May  35, 1900 
Fetirnary  11,  1901 
February  11,  tfo* 
February  11,  190a 

June  14,  1901 

June  14,  1901 
Fcbroary  3, 1009 
Antnat  37,  1895 

Fearaary,  i^ea 
Aognat  31,  ton 
January  11,  iIm 

January,  190a 

Kebmary  j,  190a 

July  10,  i9Da 

July  17, 190a 


Op«a  Market. 


Week. 


«.  4 

S  5 

4  4 

4  4 


FOREIGN  RATES  OP  CXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Uo 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   ...  . 

Lisbon  

Madrid 


chqr 
chqs. 
sight 
chqs. 

3mths 
chqs. 
short 
sight 

3mths 

6ody8 
sight 

sight 


week's, 


Lateet. 


3516J 
»5'19     , 

13-13* 
30-48      I 
20-34      I 
30-47 

9o-4ft 

93-96 
94-10 

4-851 

4lA 

3450 


30-48 

20-34 

30-47 

90-46 

23 '971 

9410 

34'40 


Place. 


Antwerp  

Italy  

Constantinople 
B.  AyresgdpB. 
Rio  de  Janaro 
Valparaiso  ..... 

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

'hama  


Yokoh 


short 
sight 
jroths 

godys 

T.T. 
T.T. 
T.T. 
4mths 
41MI1C 


»5->o 
•5-45 

i  10*35 
■  •(-to 

;r 


95-91 

>s-«» 

1  lo-a, 
•30-70 
1 9  Ad. 

'/Jl 
'/, 


11- 


AUSTRIAN.HUNOARIAN  BANK  (24  crtwu  to  tk«  «). 


Gold  reserve 

Silver  reserve 
Foreign  bills 
Advances     ... 
Note  circulation 
Bills  discounted 


July  93, 190a. 


44,ofto,SOO 

19,674,958 
2,479,391 
•,833,750 

58,986,916 
8,45 '.635 


Jnly  18, 190a. 

— z — 

44.019,695 

•.475.583 

1,869,908 

60,156,635 

8.583,875 


July  7,  1909.1  Jaly  a,,  i^at. 


Z 

43.95}.o«J 

19,643,695 

9,478,991 

l,g8o.45« 

60,739.695 

9,655,991 


Tlil4ti5«] 

>.4«».r9> 
9,971,416 

55.9^5.4S* 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4a.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  a6, 190s. 


July  19, 190a.  July  IS,  190s.  J«ly  n.  i^m. 


34,838,000 
15,878,000 

183,658,000 
6,399,600 

190,430,000 


— z — 
34,634,000 
■5,543,800 
180,666,000 
6,369,000 
1s8.138.oco 


— z — 

34.iaa,aao 

•5.453,800 

181,356,000 

S.35S.OOO 


35,714,000 
IS,9**.4oa 

•n.5 10,000 
6,197,600 

i8«.58</XD 


Legal  reserve  is  35  per  cent,  of  neL  deposiu  ;  therefore  the  surplus  1 
(specie  and  legal  tenders)  exceeds  this  sum  by  j^s.toi.ooo.  against  an 
last  week  of  ^3, 143,300. 

IMPERIAL  BANK  OP  QERMANY  (M  Marks  to  tkc  «). 


Cash  in  hand 
Bills  discounted    ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


I  July  23, 1900. 

..   53,975,400 

••   35.990,330 

3,809,700 

,.   60,936,600 

■I     »».830.330 


July  15, 190a. 

i,  ~ 
5',394,30o 
37,"94,J50 
3,313,100 
69,8s8,45o 
36^60,800 


Jnly  7.  igos. 


July  93. 19M. 


— z — 

49<59t,5SO 
4>.37«.45o 
,3*«3.SSO 

«r.««5.»so 

95.6»,ieo 


2,3'*.«oo 
.•90.300 
3,osi,75D 
60^196,650 
34^73, 'oo 


NATIONAL  BANK  OP  BELGIUM  (2S  IraMa  to  tk«  <). 


July  S4,  ■90a.  Jnly  17, 190a. 


Coin  and  bullion  ■ 
Other  securities  . 
Note  circulation  . 
Depoeits 


^  i 

4,619,000 

30,945,880 

•4,344,400 

3.i5e,»4o  I 


i. 

4,748,760 
■9,9*8.320 
94,998,980 

3.«*M40 


Jnly  10,  ■909.^nly  •$.  i^u. 


I. 


z 

4.65S,4aa 
so,090,lso 
f,  449  ,nn 

3.035.' ao 


•3.4^S4B 


BANK  OP  SPAIN  (U  peaetoa  to  the  i). 


JbIt  96, 190a.  Jnly  19, 1900.  Jnly  is,  1900. 


Gold 

Silver  

Bills  diacountad 

Advancea  and  loans 
Notes  in  circulation 
Treaaury      advancea, 

coupon  account 
Treaaury  balances 


I4.>94.<40 

>9.59»,a«o 

44,458,360 

5,049,040 

65.357.000 

44.840 
957.040 


•4.1iSJ«o 

■».5790«o 

44,585,»o 

5.^00.790 

65>4S",9«» 

3r.««o 
«45.«oo 


Iniyar. 


i 
i4,i».no 
19.561.s4a 

44.T>9.^w 

S.39a.A40 

<S,«sa.40O 

3«0«o 
T47.5ao 


— z — 

•4.0OMSO 
>7.o«6.440 
44,6,B,*«D 

ia,6«.aao 
<3.o«a^ 

u.sa» 

3»y«.5ao 


BANK  OP  PRANCE  (2S  IraKa  to  Um  <). 

July  ji.  igoa-ljaly  94.  igoatjaly  17.  190a. 

A»f .  I.  s«a<. 

Gold  in  hand         

Silver  in  hand      

Bills  discounted 

Advancea     

Note  circulation 

Public  deposiu     

Private  daiXMiu 

103,611,880 
44.88o.6oo 
a5.|86,a«o 
17,670,000 

.6i,6i7o6o 
8,003.000 
•o.7ji.,«> 

•03.}3«J«> 
44.867,480 
17,?«7,400 

i6o,90«.sao 

"^•$avj6o 

•<V4S«IK 

«T.J»».T«> 

163.917,000 

5.«io,440 

•o,40^6«o 

44.7«4|t40 

•3.9*5.  t»o 

••.S33.3W 

i6^coi.iso 

•••"SH^ 

Proportion  between  l>ullion  and  circnlatioa  •!  par  cant,  afaiaat  9a|  per  eiai. 
aweekafo. 
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Zbc  Jnvestovs'  IReview. 


August  2,  1902. 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 

July  1/14, 

June  53/ 

June  8/21, 

July  1/14, 

igoa. 

July  6,  1903. 

1902. 

1901. 

£ 

£ 

£ 

£ 

Gold 

72,574.169 

72,172,724 

72,523,275 

70,311,651 

Silver  and  subsidiary  coin 

8,879,813 

8,823,170 

8,900,113 

7,547,959 

Advances  and   bills  dis- 

counted     

37,719.495 

37,471,682 

38,514,920 

30,891,944 

Securities     belonging   to 

the  Bank..         4,43^.453 

4,490,054 

4,528,633 

4,050,418 

Notes  m  circulation    35.244,979 

55.537,920 

55,723,159 

55,292.304 

Deposits     and      current 

account     45,137,660 

49,560,973 

50,086,962 

41,400.189 

Treasury  account 1    17,734,171 

■7,070,769 

12,530,680 

20,762,825 

LONDON  COURSE  OF   EXCHANGE. 


Place. 

Usance. 

July  22. 

July  24. 

July  29. 

July  3-. 

Amsterdam   &   Rotterdam 

short 

.I2'3?- 

12*2? 

'2'4S 

12-2? 
12-48, 

12-2? 

12-4* 

Do.                    do. 

•^  months 

12*41 

Antwerp  and  Brussels     ... 

•?  months 

=5-36^ 

25-36i 

25-36i 

25-35 

Hamburg       

3  months 

2o'6o 

20 -60 

20-60 

20 -6 1 

Berlin  &  German  B.  Places 

3  months 

2060 

20'6o 

20  61 

so' 61 

Pans     

cheques 

25-'74 

25-I7J 

25-17^ 

25-17! 

Do 

3  months 

25'35 

25-35 

25-35 

25-33' 

Marseilles      

3  months 

25-36;- 

25-35 

25-35 

25-35 

Switzerland 

3  months 

25 '45 

25-45 

25-45 

25-45 

Austria           

3  months 

24'23 

24-23 

24-23 

24-23 

St.  Petersburg         

3  months 

24  i 

24! 

24« 

24H 

Moscow          

3  months 

241 

24] 

24I  , 

24* 

Italian  Bank  Places 

3  months 

2S-S2J 

25-85 

25  8ii 

25-80 

New  York      

60  days 

48| 
34  r 

48? 

48 

48i 

Madrid  &  Spanish  B.  P.  ... 

3  mouths 

34A 

34 

34A 

Lisbon 

3  months 

4114 

4>i 

41 

4' A 

Oporto            

3  months 

4ii'3 

4.5 

41 

41,'. 

Copenhagen  

3  months 

1 8 '40 

18-40 

18-40 

18-40 

Christiana      

3  months 

18-40 

18-40 

18-40 

18-40 

Stockholm     

3  months 

18.40 

18-40 

18-40 

18*40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills    [ 

Three  months  „  

Four  months  ,,  

Six  months  ,,  ...        

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

„  for  call  loan  


Per  cent. 
aft~2f 

2ft-2S 

2ft-ajf 

2|-3 
2|    —3 

3     — 3i 
Per  cent. 


h 
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stock  Market  Notes  and  Comments. 

Another  Stock  Excliange  settlement  has  been  sur- 
mounted with  less  surface  tremble  than  was  anticipated. 
Under  the  surface,  however,  affairs  cooild  hardly  be  worse. 
The  sources  of  fresh  business  appear,  for  the  time  being, 
to  have  become  sterilised,  and  the  universal  testimony  is 
that  the  public,  that  huge  amorphousi,  never  failing  source 
of  wealth  to  the  market  m-an,  do'es  nothing,  or  next  to 
nothing,  unless  when  it  sells,  and  often  it  can't  sell.  It 
will  continue  to  stand  aloof  for  another  two-  months  at 
least  unless  we  misread  indications,  and  the  abstention 
may  be  prolonged  much  beyond  the  end  of  Septem-ber,  for 
the  country  is  now  only  beginning  to  realise  that  it  has 
got  that  "  ruling  race  "  war  to  pay  for.  The  emission  of 
debt  always  looks  a  pleasant,  profit-yielding,  and  easy 
operation.  It  is  like  the  printing  of  sham  pap)er  money 
so  far  as  its  first  effects  upon  the  business  of  the  country 
is  concerned.  Loans  are  raised  and  pawned,  thereby 
increasing  the  supply  of  banking  credit  in  the  market,  and 
the  means  thus  procured  is  utilised  to  give  a  fillip  to  ever)- 
description  of  industry  in  any  way  connected  with  the  sup- 
plies of  an  army  in  the  field.  While  this  is  going  on  the 
nation  may  delude  itself  with  the  notion  that  it  is  becoming 
richer  in.stead  of  poorer.  When,  however,  the  war  ends 
and  the  new  permanent  mortgage  of  between,  ;£4.ooo,ooo 
and  j^^, 000. 000  laid  upon  the  people's  earnings  by  the 
new  debt  begins  to  press,  at  the  sam-e  time  that  the  flow 
of  debt  liquidated  orders  for  commodities  stops,  another 
phase  is  shown,  and  people  begin  tO'  have  a  sense'  of  dis- 
comfort and  impoverishment.  We  are  only  in  the  first 
stages  of  this  misery,  and  it  may  t;ike  some  time  yet  to 
bring  home  to  u?  what  the  absolute  and  irretrievable  loss 
of  some  _;^30o. 000,000  of  useful  capital  really  implies,  but 
WB  may  depend  upon  it  that  the  stock  markets  are  going 
to  suffer,  and  suffer  for  a  prolonged'  period. 


Not  only  is  the  nation  beginning  to  feel  pinched,  but  it 
has  engaged  its  means  and  cred.it  in  all  manner  of  other 
speculations,  besides  war,  tO'  an  extent  that  promises  it 
long  drawn  out  suffering  and  financial  embarrassment  ^n 
all  directions.  The  weakness  of  good  securities  is  partly 
due  to  the  excessive  amount  of  fres:h  Government  debt 
created,  to  the  insistent  borrowings  of  the  colonies  and 
British  Corporations,  tO'  the  universal  clamour  for  "  capital, 
capital,"  on  every  hand.  But  there  is  another  element 
of  weakness  as  well  in  that  the  industries  of  the  country 
are  necessarily  slackening  speed  The  wages  bill  paid 
weekly  tends  to  diminish  in  volume,  and  as  the  winter 
aproaches  signs  of  industrial  stagnation,  not  to  say  distress, 
are  certain  to  multiply.  Under  such  conditions,  the  bulk 
of  Stock  Exchange"  clients  have  neither- the  means  nor  the 
disposition  to  renew  the  play.  They  will  keep  away  from 
markets  because  they  want  their  money  elsewhere,  because 
they-  are  already  committed  too  deeply  to  be  able  to  plunge 
further,  because  they  are  not  making  profits  as  of  yore,  or 
because  disaster  has  already  cn'ertaken  them.  It  is  con- 
sequently wasted  energy  on  the  part  of  the  market  touts 
in  the  press  to  daily  shout  "  buy  this  and  that,  the  boom 
is  coming,  another  week,  another  fortnight,  and  everything 
will  be  in  full  swing."  "  Once  let  us  get  the  Coronation 
over,"  some  sanguine  noodles  aver,  "  and  we  s'hall  see 
active  markets."       No  such  thing. 

Even  the  Yankees  are  unable  to  galvanise  life  into  Wall 
Street,  although  they  have  been  displaying  great  feats  of 
financial  slack-rope  dancing  during  the  past  ten  days.  No 
sooner,  however,  do  the  magn-ates  begin  to  raise  a  flutter 
of  buying  here  and  there — to  trapeze  a  bit.  inventing  fresh 
combinations  of  paper  to  stuff  out  prices  by — than  the)  gold 
exjK>rt  bogey  immediately  rears  its  .head.  They   find 

European  markets,  in  other  words,  selling  instead  of  help- 
ing them  by  coming  forward  in  the  old  way  to  follow 
their  lead  and  load  up  with  rubbish  to  lose  upon.  The 
sales,  even  on, a  smiall  scale,  from  this  side,  accentuate  the 
pressure  of  Yankee  indebtedness  in  European  markets. 
"All  will  come  right  when  the  harvest  is  .gathered  and 
marketed,"  is  the  assertion  continually  repeated  from  New 
York.  "  We  are  going  to  have  a  splendid  cotton  crop, 
an  unprecedented  Indian  corn  crop,  a  magnificent  wheat 
harvest  and  the  surplus  produce  to  be  expvorted  will  be 
so  immense  that  all  the  debts  contracted  during  the  past 
two  years  in  Europe  in  order  to  keep  Wall  Street  from 
going  to  pieces,  will  be  easily  liquidated."  It  is  a  plelasant 
legend,  but  totally  without  foundation  in  truth  or  pro- 
bability. The  United  States  exports  .in  the  autumn  and 
winter  will  not  suffice  to  pay  one  quarter  of  the  financiers' 
current  obligations  on  this  sid^.  and  gold  will  in  all  pn> 
bability  have  to  be  exported  to  an  extent  that  must  sooner 
or  later  bring  the  fantastically  reared  fabric  of  false  values 
plump  to  the  earth.  Whate^^er  you  do  get  out  of  Ameri- 
can railroad  securities  while  prices  are  still  kept  in  the 
upper  air  by  the  bellows  and  jack-screws  of  the  financier, 
and  keep  out  of  them. 

Of  the  Kaffir  market,  it  is  needless  to  say  anything.  It 
is  a  bag  of  rottenness  cursed  by  the  legacies  of  the  war. 
by  the  greed  of  the  company  promoters,  by  the  unscrupu- 
lousneiss  of  the  manipulating  finance  companies  and  firms, 
and  it  will  go  from  bad  to  worse.  We  may  infer  some- 
thing of  its  true  condition  by  the  communications  sent 
forward  to  this  country  from  Johanne.-burg.  On  the  one 
hand  there  are  daily  assertions  that  everything  is  going  on 
well,  labour  being  procured  in  abundance,  mines  turning 
out  plenty  of  rich  ore.  and  all  that  sort  of  stale  drivel.  On 
the  other,  increasing  clamour  is  raised  for  help  from  "  the 
State."  i.e..  from  cur  pockets,  in  order  to  obtain  sufficient 
lalxjur.  The  latest  of  these  shouts  comes  from  the  special 
correspondent  of  the  Times  in  Johannesburg,  doubtless 
the  mouthpiece  of  the  Beit,  Eckstein.  Albu,  Rouliot  swarm 
of  British  "  patriots  "  and  mine  bo.>ses..  He  is  instructed 
to  demand  that  the  intending  emigrant  to  South  Africa 
shall  no  more  be  asked  to  possess  j^ioo  of  his  own.  as  the 
stipulation  now  runs.  As  if  that  were  not  enough  to  tempt 
loafers  from  home,  he  modestly  suggests  also  that  an  imme- 
diate "  draft "  of  1,000  white  men  might  be  forwarded  for 
emplo\-ment  in  two  of  the  mines  as  an  experiment,  the 
Government  to  supply  them  with  free  passages.  Surely 
no  more  is  needed  to  indicate  the  desperate  straits  of  the 
mining  industry,   and  the  complete  dislocation  of  all  the 
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usual  channels  of  lalx>ur  supply.  Affairs  are  bourwl  to 
go  from  ba<l  to  worse  <m  the  Witwatersrand,  as  the  natural 
arwl  inevitable  fruit  of  the  abominable  crimes  perpetrated 
in  South  Africa  during  the  past  three  y^ars.  Consequently 
the  wise  man,  the  man  who  wishes  to  have  his  haiwls  clean 
and  his  niind  untainted,  who  may  pos-sess  any  South 
African  sliares,  no  matter  what,  should  lose  no  oppor- 
tunity of  selling  them. 


The   Week's   Stock    Markets. 

Markets  have  devoted  most  of  the  week  to  the  settle- 
ment, with  the  usual  result  that  new  bu.'^iffiess  has  been 
extremely  limited.  Some  anxiety  was  shown  a  week  ago 
lest  the  nineteen-d'ay  account  should'  prove  to  have  an 
unpleasant  en<Ting  in  the  .shape  of  numerous  defaulters  in 
the  Kaffir  Circus.  As  the  settlement  progressed,  hf^vever, 
a  more  cheerful  tone  was  adopted^,  which  has,  to  all  out- 
ward appe.Trance,  been  fully  justified  by  the  fact  that  two 
failures  only  have  been  announced,  and  those  of  but  little 
importance.  Neveftheless,  the  po.stponement  of  the  evil 
by  '.skilful  brvlstering  up  and  liberal  assistance  ren<lered 
to  the  sshaky  ones,  has  merely  prvstponed  the  day  of  reckon- 
ing, and  .still  the  public  declines  the  pressing  invitations  to 
come  in  and  relieve  the  professional  of  his  burden.  Nor 
is  this  all.  Many  of  those  who  bought  on  the  prediction 
of  a  peace  Ixiom.  are  now  finding  it  difficult  to  meet  their 
"  differences  "  as  settling  days  come  round,  aiul  are  either 
getting  their  brokers  to  supply  the  means  or  are  cutting 
their  loss  and  throwing  their  stocks  into  the  market  at 
almost  any  price. 

Consols  have  been  sold  more  or  less  steadily  all  the 
week  by  both  'home  and  continental  holders,  who  have 
grown  tired  of  paying  4  per  cent,  for  the  pri\'iiege  of  carr)- 
ing  on  their  bargains  from  account  to  accoimt  without 
seeing  any  sign  of  the  promised  rCTaval  of  prosperit)-, 
which  was  to  drive  them  up  to^  par.  Prices,  therefore, 
have  dwindled,  losing  from  1-16  to  ^  daily,  and  finishing 
%  lower,  at  95  1-16  to  95   3-16,  on  the  week  for  both 


Hizhest  and 

Lowest 

this  Year. 


971 
97S 

371? 
37ii 
96? 
loo^ 

lOO^ 
102^ 
100 
100 

iioj 

102! 
9oi 
65? 


93 
93t'« 
35| 
36i 
931 
99h 
99.i 
99l 
973 
971 
324 
■o7i 
99* 
8SV« 
64 
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96I 
96.i 


102 
99i 
99 

no 

lOI 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Closing 

Price 

last  week 
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Consols  (2|  p.c.  Money)  ... 

Do.       Account  (Aup.  7) 

Uo.       New  (Money)  ... 

Uo.       Account  (Aug.  7)  | 

2.V  p.c.  Stock  red.  1905     ... 

Excheqr.  Bond?,3pc.,  1903 

Do.  3  p.c,  19051 

Local  Loans  (3)     

National  War  Loan  (2j  p.c.)  ' 

Do.      Account  (Aug.  7) 

Bk.of  Ensl.tnd  .Stk.  ( 10  p.c.) 

India  3I  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2.}  p.c.  Stk.  red.  1926 

Do.   3.5  p.c.  Rupee  Paper 


95S 
95i 
354 
354 
96 
100 
looj 

lOlJ 

98I 
98* 

33  Li 
109 

lOI 

89 

6? 


Closing 

Price 

this  week. 


money  and  the  account  commencing  on  Tue.>day.  but  the 
scrip  of  the  new  issue  remained  as  before.  Khaki  stock 
also  lost  l^,  .ind  the  weakness  thus  revealed  .spreail  to 
otiher  British  funds  and  to  Domestic  and  Colonial  securi- 
ties, although  actual  changes  in  the  latter  sections  were 
rare. 

Contangos  in  the  Foreign  Go\'eTnment  market  ruled  very 
light  on  the  whole,  with  ver\-  little  demand  for  tiKmej'. 
Spanish  "  sealed  "  lx>nds  were  carried  over  at  "  even  "  to 
2  per  cent.  On  Unified  the  rate  was  also  light,  and  in 
only  one  or  two  instances  was  the  charge  for  carr\ing  over 
as  much  as  6  per  cent.  The  record  of  dealings  has  lieen 
exceedingly  meagret  .all  the  week,  and  e\'en  where  there  was 
any  sign  of  a  demaml,  it  was  difficult  to  move  prices. 
Japan  4  per  cent.<,  for  instance,  onlv  impmved  }4-  i" 
spite  of  a  fair  demand  for  them,  and  Chine.<e 
stocks,  which  were  also  well  supportetl.  on  the  news  that 
the  "  likin  "  duties  are  to  be  abolis-hed  ami  other  internal 
reform>s  introduce<l,  show  changes  of  no  more  t'han  ^j. 
except  in  the  1898  loan,  which  rose  i  to  93^4.  One  or  t\vo 
Argentine  issues  were  K>  ^"^  '  higher,  ami  Brazilian  stocks 


gained  a  trifle,  but  Chilian  were  all  unaltered  Tb« 
news  cabled  this  morning  that  the  Chamber  of  DepuUM 
in  Buenos  Ayres  has  apprtnefl,  without  tiuxiificadon,  the 
Chilian  treaty  of  arl>itraiirm,  and  the  pn>f)Cot  for  the 
reiitriotion  of  armaments,  will  teml  to  steady  the  market 
for  the  .securities  frf  these  amntrie*.  Among  InteitKwrae 
.securities  French  3J4  per  cent,  rente*  receded  i,  Egvi>- 
tian  issues  lost  }4-  Bulgarian  were  2  <lown.  anrl  a  few 
otheni  dropped  small  fracdoniL 


Highest  and 
Lowest 
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Last 
Carrving 
o\'er  Price 


146 

'35i 
'23 

40 
106 
104 

16 

72J 
29} 

loij 
102 

42} 

142} 
45} 

109 

83 

3^1 
74 
691 
8i| 

42I 
1524 
'65i 

93 

SSi 
•75 

65 


HOMK  RAILWAYS.  ciwrn 

(Dividends  paid  lor  last  com-        Price' 

pleted  year  arc  f  iven  10  .^^ 

parealheses.)  I 

Brighton  Ordy.  (4|  p.c.) ... 

Do.      I  cf.  (3i  p.c.)    ... 

Caledonian  Ordy.  (4px.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Dd.  Def.  

Great  Eaxtern  (3  p.c)  .... 
Gt.  Nrthn.  F'ref.Ordy.(4  p.t) 

Do.      Def.  

Great  Western  (4)  p.c.)  ... 
Hull  and  Barnsley  (1}  p  c.) 
Lane,  and  Yorks.  (3|  p.c) 

Metropolitan  (2^  px.)  

Metropolitan  District    

Miuland  Pref.  (2^  p.c) 

Do.       Def.  (2^  p.c.) 

North  Briti!«h  Pref.  (3  p.c  ) 
Do.  Def.   (i  p.c) 

North-Eahtem  (sj  p.c)  ... 
Nor;h-Western  (5 J  p.c)  ... 
South-tastern  Ord.  (2  p.c) 

Jo.  Def.  

Sth.-Westem  Ord.  (5!  p.c) 
Do.  Det 


mt»k.fkm 


price 


The  Home  Railway  market  still  poeaesses  vtrj  little 
attraction  for  the  general  investor,  and  there  is  conse- 
quently very  little  backbone  in  it  Carrj'ing  over  rate* 
were  about  as  hea\7  as  usual,  rising  to  (»ver  7  per  cent,  in 
the  case  of  North-Westem,  and  ranging  as  a  rule  from 
5  to  7  per  cent.  A  decline  of  1%  in  South-Eastem 
Deferred  early  in  the  week  was  ascribed  to  forced  selling 
by  a  weak  bull,  and  the  greater  pan  of  the  loss  was 
reco\-ered  on  the  removal  of  thi.s  pressure.  North  Stafford- 
shire l>enefited  by  the  improvement  in  the  dividend,  and 
North  London  jumped  as  mucJi  as  ?  on  a  very  small 
demand.  Dividend  anticipations  exerted  a  favourable 
influence  over  Great  Western,  aji  expecie<i  increase  of  iJ4 
per  cent  in  the  rate  rai.sing  the  price  ijj  to  144.  The 
firmness  thus  protluced  spread  sj-mpathetically  throughout 
the  market,  and  formed  the  principal  reason  for  the  general 
advance  recorded.  Slouth-Eastem  finished  %  dcw.i  on 
the  week;  but  had  been  much  lower  until  the  meeting  on 
Thursday,  when  the  .statements  that  new  capital  require 
ments  did  not  exceed  ;^i, 000.000.  and  that  the  cost  of 
repairing  the  tunnel  would  after  all  be  only  about  ^^i^.ooo 
induced  a  reaction.  North-Easten»  and  South-We^ero 
Deferretl  finished  i  higher,  and  Hull  and  Barnsley  and 
both  Midland  issues  }4  to  i  better. 

A  private  meeting  of  the  preference  shareholders  of  the 
Metropolitan  Distrirt  Railway  wa.s  heW  last  Monday  to 
consider  a  prop<wition  made  by  the  Underground  Elertric 
Railways  of  London  Company.  This  company  offers  to 
pay  I  per  cent,  for  the  first  year.  2  per  cent,  for  the  Mcond. 
ami  3  per  cent  in  peri>eruit\-  thereafter  on  the  5  per  cent. 
preference  stixi  in  return  for  the  .surrentler  of  the  \-nting 
power,  and  of  the  rights  to  anything  o^•e^  this  3  per  cent 
which  ntay  be  eame^l.  Init  reserves  to  itself  the  right  to 
terminate  the  agreement  at  the  end  of  ten  years.  At 
present  this  stock  is  nominally  entitleil  to  a  non-cumulalire 
preferent^  dividentl  at  the  rate  of  5  per  cent  per  anmun. 
but  has  not  recei\-e»l  the  ^ull  amount  at  any  time  during 
the  past  twenty  years,  and  has  had  nothing  at  all  since 
the  first  half  of  1900.  when  it  got  a,  distribuHon  »t  ihe 
rate  of  3^  per  cent  (ler  annum  Yet  the  nKdiiif  jhumd 
no  desire  to  jump  at  the  offer,  and  appointed  a  (XiinmllMn 
of  five  gentlemen  ti^  consitler  the  matter  and  negotiMe 
with  the  Electric  Company,  the  gentlemen  cfaoten  baof 
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Mr.  Chas.  J.  Stewart,  of  Markby,  Stewart,  and  Company, 
Mr.  Fladgate,  of  Fladgate  arwi  Company,  Sir  Charles 
Dalrymple,  Sir  Arthur  Lucas,  and  Mr.  Nathaniel  Spens. 

Considerable  uncertaint)'  was  caused  in  the  market  for 
United  States  Railroad  shares  by  the  repwrts  of  gold  sihip- 
ments  and  consequent  fears  of  a  monetary  stringency  in 
New  York,  but  this  was  to  a  large  extent  sentimental,  as 
London  has  practically  ceased  to  take  any  active  part  in 
the  game  of  shifting  prices.  On  Wall  Street,  too,  the 
effect  of  the  gold  movement  was  transitory,  and  although 
there  was  a  j)eriod  ever\-  day  during  which  .selling  pre- 
donuinated,  it  lasted  a  very  short  time,  and  was  invariably 
followed  by  a  certain  amount  of  supf>ort,  which  wiped  out 
any  losses,  and  the  week  finishes  with  moderate  gains  in 
nearly  every  instance.  The  account  open  here  is  still 
very  unwieldy,  in  spite  of  the  recent  efforts  to  reduce  it  to 
more  moderate  proportions,  and  money  frequently  cost 
as  much  as  6  per  cent.  Milwaukee  shares,  however,  were 
actually  scarce,  and  the  charge  for  carrying  tihem  over  was 
nominal. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


H  ighest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing      Closing 

Price     I      Price 

last  week,  this  week. 


95+i 
106 

98I 
57| 

i93i 
47i 
96I 
45i 
79-H 
64i 

:72  V 

149 

32ii 
I73I 

6s 
96i 

37* 

82f 

35  Ts 

44i 

37^ 

7>i 

41 

99 1 1 

I '35 

96i 
48f 
80S 
>44i 
io8i 
116} 

1041 
107I 

92I 
4«A 
no 


76S 

95i 
io5i 

9H 

io.3i 

113 

9S 

98* 

46! 

55I 

'64I 

1935 

42^ 

46 

92 

97 

30s 

39 

68^ 

71 

53 

54 

140 

173 

io5i 

151 

24,'ii 

234 

158 

■7°4 

5b 

63i 

91 

97 

33 

344 

75i 

82^ 

27 

34f 
44I 

41 

30^ 

37i 

59,^s 

7if 

32^ 

40f 

94^ 

100 

101 A 

II2| 

8q 

96 

42i^ 

48 

66 

784 

IIS 

i4if 

io5i 

109  J 

116 

9»i 

104 

97i^ 

104 

79ii 

92i 

27-11 

40i 

io5i 

109 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  (5)  ... 

Do.    2ndPref.  (4)  ... 

Do.    3rd  Pref.  

Do.    Deb.  (4p.c.)  ... 


94 
'°5i 
1124 

98 

55i 
191 

96 

54 
1704 
148 

314 

1691 

62I 

96 

344 
Si' 


M.. 

443 

37 

69f 

40 

994 
112 

94 

484 

79 
142 
108 
1:6 
104 
1074 

391 
109 


94 
1044 

II2i 

98 

55J 
1904 
46 

954 
394 
704  xd 

54 
i694xd 

I474»d 

169 
664 
97 
35 
8.| 

344 
444 
374 
70 

404 

994 

iioj 

95 

47 

78 
140 
108 
116 
•044 
1074 

92 

39J 
109 


Canadian  Pacific  shares  have  been  flat  all  the  week,  and 
at  the  close  exhibited  a  decline  of  2  at  140.  Grand 
Trunk  stocks  at  first  slipped  back  in  sympathy,  but  later 
recovered  and  finished  fractionally  ihigher  on  the  week. 
Indian  Railway  issues  were  steady,  with  hardly  an  altera- 
tion in  the  list 

Signs  of  interest  in  the  Foreign  Railway  section  were 
rare,  but  Antofagasta  issues  have  all  improved,  and  a  few 
Argentine  issues  were  also'  higher.  Interooeanic  of  Mexico 
debenture  stocks  continued  in  favour,  and  were  again 
marked  up  i  to  2  points,  while  the  stocks  of  the  old 
Mexican  Company  put  on  a  fraction  or  two.  Money  for 
the  accxiunt  cost  from  S  to  7  per  cent,  and  occasionally 
8  per  cent,  on  the  more  speculative  securities. 

Changes  in  price  among  miscellaneous  securities  were, 
perhaps,  a  trifle  more  nuroeirous  than  'has  been  the  case  for 
some  time,  but  they  were  mO'Stly  the  result  of  sentiment 
and  not  of  business  done.  London  and  India  Docks 
issues  finish  i  to  2  do'wn  on  what  was  described  as  profit- 
taking,  but  was  more  probably  forced  selling  by  weak 
holders.  A  few  heavy  looking  declines  were  recorded  in 
various  debenture  stocks  of  some  of  the  Investment  Trust 
Companies,  marking  the  distrust  felt  regarding  their  [)osi- 
tion,    but   British    Steamships   Trust  deferred    stock  was 


lOO 

96 

1054 
i38| 

13J 

60J- 

974 

(>4l 
III 

119I 
65 
67 

791 

35 
21 

\ 
loU 

107 
43 
3i 

5li 

934 

109J 

106 

i9f 

824 

54 

i5i 

171" 


834 
96 

1 29  J 

I2i 
50 

92i 

(>9k 

574 
100 

1054 
535 
514 

68 

294 
2 

44 
9 
100 

354 
4 

89J 

1044 
100 

i 


_  154 

6  5 

lof        94 


98 
904 

lOlJ 

1314 

I2| 

50 

914 

70 

60 
1094 
II54 

59 
62 

744 

30 
2 


40 

89 
108 
109 

I7I 
684 

'43 
164 


Antofagasta  (6). 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  .Shares  (7) 

B.  Ay.  and  Pacific  Ord.  ... 
Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Cent.  Argentine  Ord.  (6)... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2j) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)   

Do.         Pref.  (5*)   

Do.         Deb.  (44)   

East  Argentine  (2)   

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3^) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (i4) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12^) 
United  of  Havana  Pref.  {3) 
Western  of  Havana  (9)  ... 


Cosing 

Price 
last  week 


Ctoaing 

Price 
this  week. 


98 

91 
102 
132 

12f 
.SO 
92 
70 
60 
110 

'IS 
59 

63 

75 

30 

2 

44 
94 

103 

39 
34 
4l 
89 
109 
105 

'/a 
68i 

5i 

144 
164 

5 
91 


100 

9' 
101 
132 

I2f 
50 

90xd 

70 

61 
109 
"5 

59 

62 

74 
30 

4 
9 
looxd 
42  - 
34 
5 
884 
109 
.05 
174 
694 
5i 

144 
164 

5 
94 


Highest  and 
Lowest 

Last 

Closing 

Closing 

Carrying 
over  Price 

FOREIGN   BONDS. 

Price 

Prices 

this 

Year. 

lau  week. 

this  week. 

96 

88 

954 

Argentine  5  p.c.  1886  

95 

96 

834 

7o4: 

79i 

Do.       5  p.c.   N.    Cent. 

Railway 

79 

794 

99 

9M 

971 

Do.       6  p.c.     Funding 

974 

984 

89 

77* 

85* 

Do.       B.     A.      Water 

5  PC 

85 

854 

69 

58i 

654 

Do.       4    p.c.     Rescis- 

sion           

65 

66 

674 

56 

66 

651 

Do.       4  p.c.  1897 

654 

665 

SI 

Do.       4  p.c.  1899 

644 

65- 

53 

71 

Brazil  4  p.c.  1889 

714 

7'- 

86 

83  f 

Do.    Western    of    Minas 

Rail  5  p.c 

834 

84 

99 

72- 

92i 

99 

Do.     5  p.c.  Funding 

99 

99 

b4 

70 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

694 

70 

94 

8oi 

934 

Bulgarian    6     p.c.    Bonds 

1892         

93 

9' 

82f 

73S 

813 

Chilian  4*  p.c.  1885 

82 

82 

83 

73? 

82' 

81 

Do.      44  p.c.  1886 

83 

83 

86 

74 

Do.      44  p.c.  1895 

82 

82 

82f 

73i 

90 

Do.      5    p.c.  1896 

90 

90 

102J 

964 

974 

Chinese  7  p.c.  1894,  Silver 

98 

98 

1074 

102{ 

'03 

105 

Do.      6  p.c.  1895,  Gold 

105 

105 

97* 

lOlJ 

92J 

Do.      5  p.c.  1896,  Gold 

101^ 

102 

934 

88 

Do.      44  p.c.  1898,  Gold 

92 

93 

99^ 

9M 

98i 

Do.      5  p.c.     Imp.    Rail. 

98 

964 

18* 

15 

174 

Costa  Rica  2 J  p.c.  B 

'74 

'74 

i.oA 

io6i 

109  J 

Egypt  Lnified  4  p.c. 

no 

1094 

105 

lOCi 

104 

Do.    3ipc.  pret 

Do.    4^  p.c.  State  Domain 

104 

104 

io8i 

1035 

105 

106 

106 

92J 

8q 

92^ 

German  3  p.c 

924 

924 

404 

38 

4c4 

Greek,  1884           

404 

404 

45 

41 

43 

Do.     Monopoly  Loan    ... 

43 

43 

32S 

30 

314 

Do.     4  p.c.  Rentes 

314 

314 

103 

99^ 

loii 

Hungarian  4  p.c.  i88l     ... 

lOli 

101 

IC2| 

98S 

lOli 

103I 

Italian  5  p.c.  1862 

lOIJ 

lOli 

io6| 

lOI 

Japan  5  p.c 

1034 

1034 

74? 

85i 

Do.    4  p.c.  sterling 

854 

86 

'o.3| 

98,^ 

lOlf 

Mexican  5  p.c.  1899 

102 

102 

30 

26J 

29 

Portuguese  1  p.c 

294 

29i 

102 

99I 

102 

Russian  4  p.c.  1889 

102 

102 

8'i 

75J 

8oi 

Spanish  4  p.c.  (Sealed)    ... 

804 

8o| 

1024 

97 

101 

Turks  3i  p.c.  Tribute 

lOI 

101 

104A 

lOlJ 

'034 

Do.     4  p.c.  Defence 

104 

104 

.304 

26f 

29s 

Do.     Series  "  C  " 

294 

30 

28i 

24 

27I 

Do.     Series  "  D  " 

274 

28i 

55 

494 

531 

Uruguay  3i  p.c 

53f 

53 

August  2,  1902. 


^be  Jnvestora'  IReview. 
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Highest  and 

Lowest 

this  Year. 


Lait 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


ChMinc 

Price 
last  week 


180 

•39 
>3rt 
63 
14 
•4i 


33 

>5i 
130 

20 
-3i 

3* 

55 

33 
86J 

37 
>3i 

2i 


lit 

% 
\% 

29 

21 

I4-H 

69I 

8 
103 

9oi 


118 

1 3-11 


4 
45" 


16J 

3 

'?! 

16 

2* 

6li 
2f 

30 

89 

i3i 
201 

324 
loj 

86i 

170 
117 

iii 

53i 

13 

i3i'« 

90 
>95 

112 
29Si 

288 

390 
192 

283 


31* 
16 

575 


63i 

42 


53/9 

i+i 


17 
39 


75i 
9 
104 


88/ 

468} 

24/ 


10/6 
28/3 

■3i 


3 
122^ 

56* 
12 

'2j 


Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

Ohlason's  Cape  (35) 

S.  African    Brew.  Ord.  Sh. 

n7i)    

Threlfall's  Ord.  Shares  (2o) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Uef.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (42^)     

Apollinaris  Ord.   (5) 

Armstrong,  Whtwrth  (12J) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic (2\\) 

Sliort's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (\)     

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4)     

Gas  Light  and  Coke  Ord. 

Stk  (4)      

Charing  Cross  and  Strand 

Electric  (10)     

National  Discount  (10)     ... 

Union  Discount  (11)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Brown,  J.,  &  Co.  Ord.  (20) 
Pease  &  Prtnrs,  Ord.  (17J) 
Babcock    &     Wilcox    Ord 

(12J)    

Brunner  Mond.  (32J)     

Coats  Ord  (20)  

Do.  Pref.  (20) 

Bradford  Dyers  Ord.  (7;... 
British  Westinghouse  Pref. 

(6)    

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20) 
Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard   &   Bullough  Ord. 

(>•) 

Henley's  Telegraph  (20)  ... 

Kodak  Ord.  (15)     

Linotype  Def.  (7) 

Lipton  Ord.   (8).. 

Lyons,  J.,  &  Co.  (28|)  

Vickers  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East  Telegr.  Ord.    Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4^) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

toper  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  River,  New  (laj)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex    Waterworks 

Cons.  Stock  (to)  ;.. 


ClosinK 
Price 

this  week. 


'33i 
580 
27xd 

3S«d 
4 

63^ 
4' 

101 
63 

2f 
2% 
If 
If 
II 

16 

i6i 

4< 
27, 

16)^ 

8i 
104 

9' 

9J 
9i 

'25i 

Mi 

2j 

U 
470 

■A 


>3i 
16; 

l! 

7i 

4<4 
93J 
18 

2C4i 

4« 
9i 
9> 
160 

125 

'I* 

58 

12 

«3 
95 

2I9i 

n4 

a9S 

300 

193J 


n 

iSoi 
580 

27 

31 
3jxd 


42 

98 
60 

>4i 
7|xd 
2 

2 

« 
II 

I* 
16 

i6i 


i61 
754 
9 

104 

92 

94 
9xd 
iixd 

'% 
Hi 

2i 

5 

4,'. 
470 


I4xd 

4" 

3! 

k 

40} 

92xd 
i6i 

ao44 
4> 

94 

90xd 
6f 
■674 
125 

12 

58 
12 

"3 

95 

217* 
"44 

a95 

300 

1924 

a8o 


advanced  on  an  csqually  big  scale,  widMot  apparent  i 
Mexican  Cotton  Estates  debanitoraB  have  been  quiedy 
pu.sheirl  up  by  z  points  at  a  time,  altlmugh  nodung  definite 
(A  a  character  lilcely  U)  warraxu  the  rise  teeni*  to  be  known 
outside  the  market. 


Those  who  could  not  get  away  yeaterday  went  early 
to-day  ti3  Uke  advantage  (A  the  Bank  holiday,  and  then 
was  no  bu.siness  on  the  Stfxrk  Exchange  wotth  deKiibing. 
On  the  whole,  prices  were  steady  for  this  very  reaaon,  bat 
ConsoLs  continued  to  recede,  and  stiff  crjntango  rate*  are 
expected  at  the  carry  over  next  week,  pn^ably  jj^  to 
4  per  cent 


MINING    NOTES    AND    NEWS. 

The  Kaflir  market  heaved  a  sigh  of  relief  when  quotationa  at  die 
end  of  last  week  took  a  sudden  turn  upward*.  Contango  day  waa 
awaited  with  dread,  lest  some  terrible  misfortune  >>iiould  happen,  bat 
as  the  hours  went  by  and  nothing  startling  developed  tteyood  "  bear  ' 
covering,  which  brought  about  an  upward  change  io  prioea,  bagKard 
looks  underwent  a  transformation,  relaxing  into  smiles.  Mcaibera 
began  to  feel  quite  cheerful  and  hopeful  that  the  settlement  would, 
after  all,  pass  away  without  any  direful  incident.  Tbey  1 
this  better  mood  even  during  the  short  hours  devoted  to 
Saturday,  when  quotations  moved  a  little  higher  itill,  and  it  waa 
whispered  by  some  of  the  most  sanguine  that  the  txxMn  waa  at  hand. 
Sunday  was  devoted  to  indulgence  in  pleasant  expectatioas  and 
anticipations  that  the  improvement  would  receive  a  further  impelaa 
on  the  Monday,  but  the  hope  was  short-lived,  for  instead  of  the  publk 
coming  in  as  eager  buyers  there  was  selling  during  nearly  the 
whole  of  the  day,  and  prices  weakened.  The  public  could  not  t>e 
tempted,  and  in  the  absence  of  business  the  old  droul  of  possible  Culorea 
on  Pay  Day  was  again  revived,  depressing  the  whole  market.  The 
"  bears,"  too,  were  active  in  spreading  rumours,  and  found  something 
to  help  them  in  a  story  that  the  K>ng'scondition  bad  become  mare  aeiiuua. 
At  the  same  time  anything  but  reassuring  news  coolinuea  to  coaw 
from  South  Africa.  The  text  of  the  petition  of  the  manubctaren  of 
dynamite  in  this  country,  to  which  we  referred  Ust  week,  baa  baaa 
cabled  out  to  Johannesburg,  but  what  has  t>een  the  effect  of  H  ia  not 
yet  known.  At  any  rate,  the  attempt  to  establish  a  dynamite 
monopoly,  in  favour  of  certain  heads  of  the  mining  industry,  has 
created  a  most  unfavourable  impression  here.  Labour  difliculties  also 
continue  critical.  Some  of  the  mines  have  t>een  compelled  to  suspend 
operations,  whilst  others  have  had  to  lessen  the  numtier  of  stamps 
working.  The  local  market  has  consequently  been  as  depreaaed  aa 
the  market  in  London,  and  this  is  evidence  that  the  trouble  baa  not 
been  exaggerated,  as  some  people  and  newspapers  would  have  oa 
believe.  The  Blue  Book  containing  the  correspondence  rebtiog  Io 
affairs  in  South  Africa,  made  its  appearance  in  the  t>eginning  of  tbe 
week,  and  contained  the  text  of  the  proclamation  respecting  the  new 
tax  upon  the  Rand  Mines.  In  his  various  cables  to  Mr.  Chambcriaia, 
Lord  Milner  advertises  once  more  his  great  tendemeaa  and  twiaUlTa 
tion  for  the  mining  industry  and  the  mine  "  bosa."  It  is  tbe  tas-fafar 
in  this  country  who  will  have  to  bear  the  burden  of  th«  war  and  Itw 
mining  industry-,  on  whose  behalf  the  war  wai  waged,  is  to  etqoy 
the  benefits  and  the  "  blessings."  If  some  people,  after  reading  tiie 
text  of  the  despatches,  had  any  doubts  on  this  head,  they  would  al> 
be  cleared  up  by  Mr  Chamberlain's  unabashed  speech  to  the  Haaaw 
of  Commons  on  Tuesday.  It  was  fondly  hoped  on  Tueaday  avcaiag 
that  this  speech  would  give  the  signal  for  an  outburst  of  activity  on 
Wednesday.  To  some  extent  expectations  were  realised,  (or  the 
market  was  stronger  at  the  opening,  prices  advancing  in  many 
instances.  But,  being  Pay  Day,  anxiety  was  not  allayed  aa  to  the 
possibility  of  failures,  and  this  checked  business.  At  the  dose,  ao 
failures  were  announced,  but  a  member  was  hammered  00  Thuraday. 

Has  there  been  another  scandal  io  the  West  Australian  market?  It 
looks  very  much  like  it,  for  on  Saturday  tb^re  waaa  sudden  sport  ia 
Associated  shares,  to  the  wonderment  of  thoae  who  were  not  is  the 
know.  Naturally  much  surprise  was  expreaacd  at  ao  aalooked  for  a 
movement,  and  the  statement  went  round  that  there  bad  been  a  rich 
strike  in  the  mine.  No  ofiicial  information  of  the  news  waa  forth- 
coming until  Monday,  when  the  directors  pubiisbed  a  caUagraai 
announcing  the  cutting  of  the  lode  iu  Tetley  shaft.  Straagc  Io  aay, 
instead  of  the  shares  further  improving  there  was  a  sharp  rriapae, 
the  buyers  of  Saturday  promptly  taking  their  profit.  How  ia  it  that 
the  market — or  rather,  some  fax-oured  ones — koew  of  the***rik«" 
before  the  news  was  commnnicaled  to  the  aharehoMera?  Ob 
Tuesdav  although  it  was  stated  there  were  considerable  dealiagt  ia 
the  shares,  they  left  off  with  a  gain  of  a  mere  ,>,.  But  on  >y»dBeiJay 
there  was  again  a  fall  of  no  less  than  A  —another  myaterioaa  mow 
ment,  explained  to  .some  extent  by  the  receipt  of  a  tabic  froi  th« 
manager,  stating  that  the  ore  in  the  lode  waa  low  gTad«  ■"'■■^''^ 
5  dwts.  to  the  ton.  This  by  no  means  removes  the  need  for  eapbaa> 
tions,  for  it  confirms  the  well-founded  suspicion  that  there  haa 
been  a  leakage  of  news.  Was  the  profit  taking  and  the  dropoa 
Monday  due  to  a  foreknowledge  of  tbe  contents  of  thia  laiar 
cable?  Furthermore,  it  shows  that  there  was  00  and  far 
the  excessive  haste  in  cabling  the  mere  ^riking^of  *e 
\6de  without  giving  some  particulars  of  ila  wUaa.  Tbe  fir«  able 
gram  stated  that  the  lode  was  "highly  auoeraKscd.'  Waa  this 
phraseology  used  in  order  that  aome  people  might  put  a  wroag  and 
a  very  favourable  consUTiction  upon  it "»  Whoever  a  10  UaaM  far  the 
leakage,  some  blame  is  to  be  attached  to  the  maaagcr  for  loo  moca 
haste  and  careless  phraseology.    The  shareholders  shaaM  a«ke  aa 
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effort,  if  they  have  have  any  regard  for  their  interests,  to  fathom  the 
mystery.  To  the  public  at  large  it  comes  in  the  shape  of  a  further 
warning  to  keep  at  a  respectable  distance  from  such  a  market,  where 
traps  and  snares  so  plentifully  abound.  For  the  rest,  this  section  has 
presented  a  better  appearance  than  it  has  for  some  time  past.  But 
there  has  been  very  little  business  passing,  prices  showing  no 
consistent  and  regular  tendency. 

The  miscellaneous  department  has  again  been  very  quiet  and 
writhout  incident,  quotations,  on  the  whole,  being  stationary.  Rio 
Tintos,  though,  have  been  strong,  and  you  can  both  buy  and  sell  De 
Beers. 

Driefontein  Consolidated. — The  accounts  of  this  South  African 
Company  from  June  i,  1899,  to  Dec.  31,  1901,  reveal  a  loss 
entailed  by  the  war  of  ^40,974.  In  view  of  the  exhaustion  of  the 
funds  the  directors  made  arrangements  with  the  parent  company, 
the  East  Rand  Proprietary,  to  advance  the  moneys  required  from 
time  to  time  to  pay  the  half-yearly  instalments  and  interest  in 
connection  with  the  ;^  100,000  loan  (of  which  ;,f 50,000  was  then 
unliquidated,  says  the  report,  but  has  now  been  repaid)  and  to  meet 
the  current  expenditure.  In  all,  the  company  borrowed  to  the  extent 
of  ;,/'g6,8o7,  on  which  6  per  cent,  interest  is  being  paid.  In  addition  to 
this,  at  Dec.  31  last  ;,£'6,448  was  owing  to  sundry  creditors,  and 
;^2.i86  to  the  Standard  Bank,  against  which  debtors  owed  ^^10,349, 
and  there  was  practically  no  cash.  There  was  originally  a  premium 
standing  at  ;^i 62,663,  but  owing  to  the  sums  taken  out  of  it  for 
writing  off  depreciation  it  has  been  decreased  to  /■94,l68.  Thanks  to 
this  also  the  directors  are  able  to  produce  a  credit  balance  of  ^21,045. 
The  loan  alluded  was  contracted  by  the  company  in  September,  189S, 
bearing  interest  at  7  per  cent.,  and  in  spite  of  this  the  directors 
declared  a  dividend  of  25  per  cent,  in  the  following  December.  This 
has  not  yet  been  followed  by  a  second  dividend,  and  is  not  likely  to 
yet  awhile,  and  for  more  than  one  reason.  The  capital  has  recently 
been  increased  from  ;,;^275,ooo  to  ;,^625,ooo  in  order  to  purchase  137.04 
deep  level  claims  from  the  parent  company.  There  have  yet  to  be 
developed,  and  it  will  be  a  long  time  before  they  reach  the  producing 
stage.  However,  it  is  quite  possible  that  dividends  may  be  worked 
somehow,  even  if  they  have  to  come  out  of  the  premium  accounts. 
But  as  the  directors  are  likely  to  keep  their  intentions  to  themselves 
until  obliged  to  reveal  them  we  can  only  wait  and  see.  At  any  rate, 
there  appears  to  be  not  the  slightest  prospect  of  the  profits  coming 
out  of  the  mines  to  give  anything  like  a  respectable  return  upon  so 
huge  a  capital.  There  will,  for  one  thing,  be  the  new  mining  tax  to 
pay.  And  as  for  its  indebtedness,  the  chairman  has  "  no  doubt  that 
we  shall  be  able  to  arrive  at  some  suitable  arrangement  for  the 
liquidation  thereof  at  an  early  date."  Would  it  not  be  advisable  at 
the  same  time  to  make  some  arrangement  for  building  up  a  reserve 
fund  and  writing  off  a  few  pounds  for  mine  redemption  ? 

Angelo  Gold  Mines. — This  is  another  subsidiary  of  the  East  Rand 
Proprietary,  but  it  has  been  a  little  more  fortunate  than  its  brothers. 
Instead  of  having  to  borrow  from  its  parent,  the  latter  had  to  beg  a 
loan  from  it  in  order  to  get  the  wherewithal  to  help  its  other  offspring 
in  distress,  the  sum  borrowed  being  ^98,688.  The  figure  set  down 
as  "  war  losses  "  up  to  the  end  of  December  last  is  ;^43.589.  At  the 
latter  date  this  company  owed  ;,(^l 4,969  to  sundry  creditors,  ;^936  to 
natives,  and  one  or  two  other  smaller  sums.  Against  this  is  the  sum 
owing  by  the  East  Rand;  cash,  ;,^i  1,188  ;  sundry  debtors,  ^^  1 ,  707  ; 
gold  in  transit,  ^10,288;  London  Committee  account,  ;^6, 103.  This 
company  at  one  time  had  a  premium  account  standing  at  ^I48,933i 
and  it  has  been  tound  extremely  useful,  no  less  than  ;^84,093  having 
been  taken  out  of  it  to  provide  for  depreciation.  No  wonder,  then, 
that  the  company  has  been  able  10  pay  three  little  dividends,  the  first 
of  25  per  cent,  in  April,  1898,  the  second  of  a  like  amount  in  March 
of  the  following  year  ;  and  the  latest,  of  40  per  cent,  in  April  of  the 
present  year.  What  would  have  happened  if  depreciation  had  been 
written  off  out  of  profits,  if  something  had  been  put  by  to  reserve  and 
a  further  sum  allowed  for  redemption  ?  This  company's  capital  is 
now  increased  to  ;^625,ooo  in  order  to  purchase  136  deep  level 
claims  from  the  parent  company,  and  it  will,  at  the  same  time,  sub- 
stantially replenish  the  premium  account.  But  how  the  mine  is  to 
maintain  these  dividends  on  the  larger  capital,  and  pay  10  per  cent, 
lax  until  the  new  claims  begin  to  produce  gold  is  not  apparent.  As 
the  new  shares,  however,  will  be  issued  at  a  considerable  premium, 
there  may  be  loads  of  money  to  do  clever  things  with,  and  the 
directors  are  not  likely  to  be  at  a  loss  to  know  how  to  manipulate 
such  wealth. 

New  Comet  Gold  Mining  Company. — "The  funds  of  your  company," 
says  the  directors'  report,  "which  were  available  at  the  time  of  the 
outbreak  of  the  war,  were  appropriated  in  the  payment  of  ;,f  14,000  to 
the  trustees  for  the  debenture  holders  in  terms  of  the  debenture  trust 
deed,  the  interest  on  debentures  and  current  expenditure.  In  order 
to  enable  your  company  to  continue  to  meet  its  liabilities,  the  East 
Rand  Proprietary  Mines,  Ltd.,  agreed  to  finance  your  company."  And 
it  very  kindly  did  so  to  the  extent  of  ;^55,852,  the  terms  being  a 
mere  nominal  6  per  cent.  The  war  losses  are  put  down  at  _,f3i,429. 
In  addition  to  the  above  loan  the  items  on  the  liability  side  of  the 
balance-sheet  include  :  First  mortgage  debentures,  ;^I46,8oo  ;  sundry 
creditors,  ;^2,373  ;  London  Committee,  ^^^2,970 ;  Standard  Bank,  ^316; 
and  a  premium  account.  ^6,635,  reduced  from  £44,^7^  after  deducting 
the  amount  written  off  for  depreciation.  Sundry  debtors  owe  the 
incredible  amount  of  ;^28,  and  the  company  has  in  actual  cash  the 
princely  sum  of  ;^I37,  so  that  the  manner  in  which  it  intends  to 
liquidate  its  indebtedness  is  not  as  clear  as  noondaj'.  The  directors, 
however,  see  an  easy  way  out  of  their  difficulty.  They  have  already 
got  the  money  from  the  public.  They  sold  the  shares  they  were 
authorised  to  dispose  of  for  debenture  redemption  purposes  at  66s.  3d. 
each,  realising  ;£'i65,l58.  This  will  be  sul'tit.ent  to  cover  the  redemp- 
tion of  the  outstanding  debentures,  and  the  balance  of  the  money  is  to 
be  used  in  reducing  the  debt  to  the  East  Rand  Company.  So  the 
chairman  hopes  the  whole  of  this  liability  will  shortly  be  satisfactorily 
arranged.     The  capital  is  now  increased  from  ^^225,000 — or,  rather 


from  ;^275,ooo,  the  extra  ^50,000  having  been  recently  issued  for 
debenture  redemption  purposes — to  ;^5oO|00o,  to  take  up  deep  level 
claims  from  the  parent  company.  Only  one  dividend  has  so  far  been 
paid,  of  I2i  per  cent,  in  March,  1899,  but  if  that  is  all  it  can  do  on  a 
small  capital  what  is  to  be  expected  on  a  capital  as  large  again  ?  For 
the  new  claims  are  still  to  be  developed.  Like  the  other  companies 
of  the  group,  the  New  Comet  has  no  reserve  fund,  and  should  anything 
be  put  aside  for  this,  another  10  per  cent,  for  the  mine  tax,  something 
for  mine  redemption,  and  should  future  depreciation  be  written  off 
out  of  profits,  there  would  be  little  or  nothing  left  to  divide.  But  a 
gilt  world  is  alwaj-s  beautiful. 

Associated  Financial  Corporation.—  For  some  time  past  the 
shareholders  in  this  Bottomley  company  have  been  in  a  state  of  unrest 
and  dissatisfaction,  not  without  ample  cause,  and  some  of  the  more 
active  spirits  have  gone  so  far  as  to  agitate  for  its  winding-up.  It 
will  be  in  the  recollection  of  those  who  have  followed  its  history  that 
the  concern  was  reconstructed  last  year,  and  that  the  directors  have 
not  yet  issued  any  report  and  accounts.  Instead  they  have  tried  to 
content  the  shareholders  with  a  circular  purporting  to  give  more  hope- 
ful news  of  progress  made  at  the  various  mines,  but  this  has  only 
tended  to  deepen  the  general  discontent.  The  directors  have  made 
various  premises  to  call  a  meeting  of  the  shareholders.  One  was  to 
have  been  held  at  the  end  of  last  March,  but  was  delayed  tor  the 
attendance  of  the  company's  consulting  engineer,  Mr.  Rosewarne.  In 
April  the  shareholders  were  informed  that  he  was  expected  to  leave 
.'or  England  "  alm.ost  immediatelv."  A  month  later  it  was  stated  he 
was  leavin?  at  once.  Now  the  meeting  has  again  been  postponed 
because  Mr.  Rosewarne  has  had  to  break  his  journey  home.  Why 
wait  for  Mr.  Rosewarne  ?  Cannot  the  accounts  be  drawn  up  in  the 
meantime  and  be  presented  to  the  shareholders.  If  the  directors  are 
.so  bent  upon  the  shareholders  meeting  Mr.  Rosew.irne  and  having  a 
friendly  confabulation  with  him,  cannot  they  enjoy  the  conference  at 
an  extraordinary  meeting  to  be  convened  when  he  arrives  in  England  ? 
He  could  then  travel  at  his  leisure  and  break  his  journey  as  often  as 
he  pleases.     The  excuse  for  all  this  delay  is  lame  and  impotent. 


DIVIDENDS    ANNOUNCED. 

R,\ILWAYS. 

Barry.— A  dividend  for  the  half-year  ended  June  30  at  the  rate 
of  854  per  cent,  per  annum,  carry  forward  ;^8oo. 

Costa  Rica. — An  interim  payment  of  interest  of  £3  per  cent,  on 
the  second  debentures  (being  at  the  rate  of  6  per  cent,  per  annum) 
on  .September  1. 

Great  Northern. — A  dividend  m.iy  be  declared  at  the  rate  of 
£2  los.  per  cent,  per  annum  on  the  ordinary  capital  of  the 
company,  giving  for  the  half-year  £1  13s.  4d.  per  cent,  to  the 
jirefcrred  convened  ordinary  stock,  £2  los.  per  cent,  to  the  "  B  ' 
stock,  and  le.vving  a  balance  of  ^8,232  to  be  carried  forward,  as 
against  ^6,692  carried  forward  m  the  corresponding  period  of 
last  year. 

Great  Southern  and  Western.— Dividend  for  the  half-year  ended 
June  30  last  at  the  rate  of  i%  per  cent,  per  annum,  leaving 
balance  of  ^^20,222. 

London  and  Blackwall.— A  dividend  for  the  half-year  .at  the 
usual  rate  of  £4  los.  per  cent,  per  annum.  The  sum  of  ;^54,54' 
was  received  from  the  Great  Eastern  Railway  Company,  the 
lessees  of  the  line. 

Midland.— A  dividend  at  the  rate  of  2^  per  cent,  per  annum 
on  the  preferred  converted  ordinary  stock,  and  at  the  rate  of  2  per 
cent,  per  annum  on  the  deferred  converted  ordinary  stock  of  the 
company,  being  equal  to  4]4  per  cent,  per  annum  on  the  former 
or<linary  stock.  The  balance  carried  forward  is  £21,2^1.  The 
dividend  last  vear  was  at  the  rate  of  4  per  cent,  per  annum,  and 
the  balance  /i  1,046. 

North-Eastern.— A  dividend  on  North-Eastern  Consols  at  the 
rate  of  4K  per  cent,  per  annum,  carrying  forward  /48,ooo.  For 
the  first  half  of  1901  the  dividend  was  at  the  same  r.ite,  with 
^£35,914  carried   forward. 

North  London. — A  dividend  on  the  ordinary  stock  at  the  rate 
of  by-  per  cent,  per  annum,  as  compared  with  6  per  cent,  per 
annum  in  the  corresponding  period  of  the  previous  year;  and  to 
carry  forward  about  ;^2,oi8,    against    ;^3.7o2. 

North  Staffordshire. — A  dividend  for  the  past  half-year  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum,  carrying 
forward  £4,')oo.  A  year  ago  the  distribution  was  at  the  rate  of 
i%  per  cent.,   with  £s,o(>7  forward. 

Taff  'Vale.— A  divi<iend  for  the  past  half-year  of  3X  V"  '■■ent. 
per  annum  on  the  ordinary  stock,  being  equivalent  to  8J^  per  cent, 
on  the  old  ordinary  stock,'  carrying  forward  ;CS'672- 

Vale  of  Glamorgan.— A  dividend  at  the  rate  of  3^  |>er  cent, 
per  annum  for  the  half-year  ended  June  30,  carrying  forward  ;f  196. 

BREWERIES. 

Cannon  — .\n  interim  dividend  on  the  ordinaray  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30, 
and  h.-ive   carried   forward  ^^15,524. 

Silver  Spring.— An  interim  dividend  of  7  per  cent,  per  annum 
on  the  preference  shares  for  the  half-year  ended  June  30. 

Southdown  and  East  (Irinstead.- An  interim  dividen.l  for  the 
half-year  ended  June  30  on  the  ordinary  shares  at  the  rate  of  10 
per  cent,  per  annum. 


UGUST    2,    1902. 


ttbe  5nvc8tore'  IReview. 


M3 


MINING. 

Brilliant  Central  Gold. — A  dividend  of  is.  3d.  jicr  share,  pay- 
able on   August  14. 

Brilliant  Gold. — A  dividend  of  3d.  per  share,  payable  on 
August  8. 

Duke   United. — A  dividend  of  6d.  per   share 

Mount  Morgan. — A  dividend  of  3d.  per  share  for  the  month  of 
July. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. — An  interim  dividend  of  20s.  per 
sh.-ire. 

Belgravia  Dairy. — A  final  dividend  of  3  per  cent,  per  annum 
for  the  half-year  ended  May  31,  1902,  making  6  per  cent,  for  the 
year. 

Bergvik. — Dividend  of  6  per  cent,  per  annum  on  the  preferred 
shares  for  the  half-year  ended  June  30  last. 

Bovril. — Interim  dividend  on  the  preference  and  ordinary  shares 
it  the  rate  of  ^yi  and  7  per  cent,  per  annum  respectively  will  be 
|)aid  nn  September  6. 

English  Velvet  and  Cord  Dyers. — An  interim  dividend  for  the 
>x    months  ended  June  30    last  at    the    rate    of   6   per  cent,   per 

nnum.     Last  year  7  per  cent,   paid  for  twelve  months. 

Gas,  Water,  and  General  Investment  Trust. — An  interim  divi- 
'lend  at  the  rate  of  3  per  cent,  per  annum  on  the  deferred  stock 
lor   the  half-year   ended  July   28. 

General  Accident  Assurance. — An  interim  dividend  at  the  rate 
it  7}^  per  cent,  per  annum. 

Hayes,  Candy,  and  Company. — An  interim  dividend  at  the  rate 
of  7J4  per  cent,  on  the  ordinary  capital  for  the  half-year  ended 
July  19. 

Holborn  and  1*  rascuti. — An  interim  dividend  for  the  half-year 
ended  June  30  on  the  ordinary  shares  at  the  rate  of  8  per  cent, 
per  annum,   payable  on  September  i. 

Hotel  St.  I'etersbourg,  Paris. — An  interim  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  June   30. 

Jeremiah  Rotherham  and  Company. — An  interim  dividend  for 
the  six  months  ended  July  15  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum. 

John  Howell  and  Company. — An  interim  dividend  of  4s.  per 
share  for  the  half-year  ended  July  19. 

Mazawattee  Tea. — An  interim  dividend  on  the  ordinary  shares 
for  the  half-year  ending  June  21,  1902,  at  the  rate  of  8  per  cent. 
per  annum. 

Metropolitan  i^lectric  Supply. — An  interim  divi(lcn<l  for  the 
half-year  ended  June  30  last  of  7  per  cent,  per  annum,  being  an 
increase  of  i  per  cent,  upon  the  interim  dividend  paid  for  the 
same  time   last  year. 

Nelson  Brothers. — An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares  for  the  six  months  ended 
March  31,  ])ayable  on  August  15. 

Norfolk  ami  North  American  Steam  Shipping. — A  final  divi- 
dend for  the  year  ended  June  30  at  the  rate  of  10  per  cent,  per 
annum. 

Paquin. — An  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  6   per  cent   per   annum  for   the  half-year. 

Robiirite  Explosives. — An  interim  dividend  of  5  per  cent,  on 
the  preference   shares. 

Spencer,  Turner  and  Boldero. — An  interim  divideml  -on  the 
preference  shares  at  the  rate  of  5  per  cent,  per  annum  for  the 
six  months  ended  July  15,  and  at  the  rate  of  7  per  cent,  per 
annum    on  the  ordinary    shares    for  the    same    period. 

Spratt's  Patent. — An' interim  dividend  for  tiie  six  months  to  June 
30  on  the  ordinary  shares  at  the  rate  of  6s.  per  share. 

Standard  Tea  of  Ceylon. — An  interim  dividend  of  5  per  cent. 
(at  the  rate  of  10  per  cent,  per  annum)  for  the  six  months  ended 
June  30. 

United  Cario  Gatti,  Stevenson  and  Slaters.— An  interim  divideml 
on  the  ordinary  shares  for  the  six  months  ended  June  30  last,  at 
the  rate  of  5  per  cent  per  annum. 

\Vm.  Griflilhs  and  Co. — An  interim  dividend  of  5  per  cent., 
bemg  at  the  rate  of  10  per  cent  per  annum,  on  the  ordinary 
shares. 

Woolley,  Sanders,  and  Co.— A  dividend  of  10  per  cent,  per 
annum  and  a  bonus  of  3d.  per  share  on  the  ordinary  shares  for 
the  year  ended  June  30. 


MINING    RETURNS. 

Brilliant  Central  Gold.— During  the  month  2,354  tons  of  quartz 
for  a  yield  of  2,55002.  of  gold. 

Chinese  Engineering.— Outi)ut  of  coal  for  the  week  ended  igth 
mst.,    15,500    tons. 

Duke  United.— Yield  for  week  ended  yth  inst,  280  oz. 

Mount  I.ycll  Mining  and  Railway.— From  June  28  to  July  13 
mclusive,  24,251  tons  of  ore  has  been  treated,  the  average  assay 
value  of  the  ore  before  treatment  being- Copper,  2.35  ner  cent.'; 
silver,  2.20 oz.  per  ton;  gold,  .070 oz.  per  ton.  In  addition  to 
the  above  there  have  been  treated  5,061  tons  of  purchased  ore  and 
melal-bearmg  Ouxes.  (Purchased  ore  is  the  balance  of  previous 
contract.)  The  converters  have  produced  during  the  same  period 
57' tons  of  blister  copper,  containing— Copper,  565  Ions ;  silver, 
53,»3i  oz.  ;  gold,    i,7qi  oz. 

St.  John  Del  Rey.— Gold  produce,  July  11  to  21,  /7,75o:  yiel.l 
per  ton,   .51  oz.   troy.  >  */>/j    >  / 

,V.'''.''.^^?"^V''''"*'^'' ""''"■'"'"•^'''''i  °f  copper  for  June  441.25  tons. 
Wadii  (.old.— Return  for  24  days  ended  July  19 :— From  u,82<; 


RAILWAY    TRAFFIC    RETURNS. 

FoBrica. 
Argentine  North-Ea»tern.-  Traffic  receipu  for  the  week     

•304.550;  decrcane,  «i3,s68.  '  '     * 

AMam    Bengal    (ChitUgong  Section).— Traffic  reccisa  far  track 

ended  June  .4,  R,.  29.892;  deciwe,  R*  9^11.     A5«t-«  fcS« 

January  i,  R».  7.22,251  ;  decreaae,  lU  1.84.664.  ^^ 

Aanam  Bengal  (Gauhati  SectioD).—Traffic  receipU  for  week  eoded 

pj";  ',t  ill"  '^  •  '""'.^^'o'**-  '"•76-  Aggregate  froa  Janoary  .. 
Ka.  1.70362  ;  mcreane,  R».  48.102. 

Bengal  Central  Railway.  —  Traffic  recetpU  for  week  etxliiw 
June  30,  Rg.  36.315;  decreaae,  R».  9.476.  Aggregate  froa 
January  1,  Rg.  6.09.406 ;  decreaae,  Ra.  37.074. 

Luckuow  Bareilly  Railway.  —  Traffic  receipu  for  week  tadti 
June  30,  Ra.  70.449;  decreaae,  Ra.  2.865.  Agnnate  from 
January  1,  R«.  8.49.581 ;  increaae,  Ra.  43.703. 

Quebec  Central  Railway.— Traffic  receipu  for  the  third  week  ot 
July,  « 1 6,370;  mcrease,  » 1,352.  Aggregate  from  Jaouair  I, 
*334.8o6 ;  increase,  $  1 1 ,496. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipu  for  week  enled 
June  30,  Rs.  15.798 ;  increase  Rs.  6.449,  Aggregate  from  January  1, 
Rs,  2.74.007  ;  increa.5e,  Ra.  27.484. 

Salvador  Railway.  —  Traffic  receipU  for  week  ended  July  a6, 
$8,000 ;  decreaae,  $2,500. 

White  Pass  and  Yukon  Railway.— Traffic  receipu  for  the  woek 
ended  July  21  amounted  to  $43,898. 

English. 

Cleator  and  Workington.— Gross  receipu  for  the  week  ending 
July  12,  ;^i,ioo;  increase,  ;^I4.  Toul  receipu  from  July  1,  /2,o22  ; 
increase,  £2^. 

Cockermouth  and  Keswick  Railway.— Receipu  for  week  ending 
July  12,  ^1,211  ;  increaae,  £143.  Aggregate  from  July  1,  /2/MS : 
decrease,  ^^31. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipu  for  the 
week  ended  July  19,  £339;  increase,  ;^56.  Aggregate  from  July  1, 
^975  ;  increase,  ;^l68. 

Liverpool  Overhead  Railway,— Traffic  receipU  for  week  ended 
July  27.  A'. 561  :  decrease,  ^47.  Aggregate  from  July  i.  Z6,373  ; 
decrease,  ;^533. 


ENGLISH  RAILWAYS. 


Name. 

natc. 

Gross  Traffic 
for  week. 

Groaa  Traffic  for 
ycarlodau. 

Amt. 

Ine.or«8jj 

dw.  on  jf 

•901.    \ii 

lac  or 
Aaem-l  dae.  on 
1       >90i. 

Brecon  and  Merthyr 

Jaly.6 

ifs. 

+ 

■4 

4 

/      1     " 
7.«7i+ 

>4 

Cambrian      

Central  London     

City  and  South  London  ... 

1.     »7 
..     >« 

«,7»5 

+ 
+ 
+ 

£ 
If 

• 
• 

4 

S 

•.5fc 
S04> 

Furnesa         

..     »7 

•0,846 

+ 

351 

• 

37.470  + 

s* 

Gt,  Cent,  (late  M.,S.,  ft  U) 

Great  Eastern         

Great  .Northern       

Great  Western       

..     '7 
..     17 
,.     »7 
..     *7 

»43,a40 

+ 
+ 

t,los 

I.670 
1.I7« 
3.790 

4 
4 
4 
4 

44*^9*  - 
443.I5J  + 

935>M+ 

S4.4>3i- 

7^M 

•3.4»3 

•J»J 

*«o 

Hull  and  Bamaley 

n    ar 

MJ4 

- 

464 

• 

:*» 

Lancashire  and  Yorkshire 
Lon.,  Briehton,  ft  S.  Coast 
London  &  Nortti  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     1 
,.     •« 
..     »7 
..     *7 
.*     "7 

69,609 
•94.000 

"0»,400 

iojs6 

+ 
+ 
+ 

4.000 

4 
4 
4 
4 
4 

445.5»«!+ 

a(i.io(.t. 

i.tao,aao  4- 

•$.747 

a4.ooo 

•7>» 

6*7 

Metropolitan          

Metropolitan  District 
Midland        

..     «7 
M     »7 

i6.»99 

+ 

• 
i 

mi 

a.6a6 

North  tUstem        

North  London        

North  Staffordshire 

..    "7 
..    1 

»7i«S 

+ 
+ 

■J9« 
37 

4 
4 
4 

■Bi 

Rhymney      

..     >< 

S,3»7 

+ 

•36 

4 

"o»g  + 

W 

South  Kastern  ft  Loodon, 
Chatham,  ft  Dover 

..     •« 

96.741 

+ 

a*4 

• 

3«.a«7  + 

iJi- 

TaffVale      

..    >6 

«7.*3' 

- 

«• 

4 

<*,««- 

mm 

SCOTCH  KAILWaVS. 


Caledonian 

Glasirow  ft  Sonth-Westem 
Great  North  of  Scotland,.. 

Highland      

North  Britiah         


J»»y 


>J.79< 
9».7S7 


86,410  +    l,c 

4a45S  +    6,10c 
<».»3»  +     ■. 


+        »33 

-   4a" 


•Tftjas 


j«.«i« 


IRISH  RAILWAYS. 


Belfast  and  County  Down 
Belfast  ft  Northn.Connlies 

Cork,  Bandon,  ft  S.  Coast 

Gnat  Northern      

Midland  Great  Western  .., 


*  From  July  ■. 
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1962. 


COMPANY    MEETINGS. 


THE    EAST    INDIA    AND     CEYLON     TEA     CO., 
LIMITED. 

Mr.  S.  Boulnois,  chairman,  presided  on  Monday  over  the 
seventh  ordinary  general  meeting  of  the  East  India  and  Ceylon 
Tea  Co.,  Limited,  at  River  Plate  House,  Finsbury  Circus,  K.C. 

Mr.  J.  W.  Brougham,  the  secretary,  read  the  notice  convening 
the  meeting  and  the  auditors'  certificate  and  report. 

The  Chairman  :  I  should  ask  you  if  it  is  your  pleasure  that  the 
report  and  accounts  be  taken  as  read,  but  before  doing  so  I  ought 
just  to  point  out  a  slight  clerical  error  that  there  is  in  the  report. 
On  page  five  you  Vi-ill  find  written  off  i-5th  of  the  capital  expendi- 
ture on  the  Mahaousa  Factory  being  the  "  2nd  like  instalment," 
that  should  read  the  3rd  like  instalment.  It  is  really  the  3rd 
instalment  and  not  the  second  which  has  been  written  off.  With 
that  exception  there  is  no  alteration  in  the  report  and  accounts,  and 
with  your  permission  they  may  be  taken  as  read  or  otherwise. 
i(Agreed.)  Well,  gentlemen,  before  going  to  the  report  and 
accounts  which  are  before  us  to-day  it  will  be  as  well  to  remind 
the  shareholders  present  that  at  our  last  annual  general 
meeting,  held  on  July  8,  1901,  a  committee  of  investigation  was 
appointed  to  inquire  into  the  affairs  of  the  company,  and  it  was 
only  on  the  23rd  of  the  following  November  that  the  report  of  the 
committee  containing  certain  recommendations  as  regards  the 
future  management  of  the  business  was  issued  to  the  shareholders. 
It  is  quite  evident  therefore  that  as  the  accounts  before  us  to-day 
represent  the  position  of  the  company's  affairs  on  November  30 
last,  seven  days  only  after  the  committee's  report  was  published, 
they  must  necessarily  be  quite  unaffected  by  the  alterations  in  the 
management  which  the  directors  have  since  carried  out.  From  the 
report  you  will  gather  wh.at  some  of  these  alterations  have  been, 
and  amongst  other  things  the  directors,  as  mentioned  in  the  report, 
have  altogether  abolished  the  office  of  managing  agents  in  London, 
agents  being  only  required  locally— that  is  to  say  in  Calcutta  and 
Colombo.  The  directors  are  also  endeavouring  to  effect  economies 
in  various  other  directions,  in  addition  to  which  an  agreement  has 
been  entered  into  with  the  Hopewell  Company,  the  effect  of  which 
will  be  to  separate  our  interests  altogether  from  that  company.  But 
as  Mr.  Cronin,  who  will  be  asked  to  second  the  motion  for  the 
adoption  of  the  report,  will  more  particularly  explain  the  details 
and  purport  of  the  agreement  it  is  .not  my  intention  to  deal  with 
that  matter  further  at  the  moment,  but  I  would  ask  you  now  to 
turn  to  the  accounts.  If  you  will  do  so  you  will  see  that  amongst 
other  alterations  we  have  made  one  very  important  one  recommended 
by  the  committee.  It  was  that  the  result  of  the  working  of  each 
estate  should  be  separately  shown.  Most  of  the  items  of  expendi- 
ture— turning  to  page  ten — you  will  find  that  most  of  the  items  of 
expenditure  are  below  those  of  the  previous  year,  chiefly  of  course 
owing  to  the  lesser  expenditure  incidental  to  the  harvesting  of 
the  smaller  crop.  A  thousand  pounds  less  has  been  spent  on 
cultivation,  mainly  due  to  the  drastic  cutting  down  of  expenditure 
•on  the  unprofitable  fields  of  one  of  our  Indian  properties.  Manu- 
facture has  cost  ;^900  less,  and  that  has  been  accounted  for  by  the 
smaller  crop,  as  is  also  the  amoimt  of  about  ;f  1,000  on  boxes  and 
stores.  On  European  establishments  ;f7oo  less  has  been  spent 
last  year  than  the  previous  year  without  any  detriment  to  the 
•working  of  the  estates.  The  next  item  is  a  very  heavy  amount, 
"coolies  and  recruiting,  ;£i,7i6,"  a  legacy  from  past  bad  years  of 
working  which  has  been  written  off  against  this  year's  profits. 
Buildings  figure  for  ;f  1,200  less.  Upkeep  of  roads  accounts  for 
another  ;^i5o,  making  the  total  reduction  ^^7,500  as  compared  with 
the  expenditure  of  the  previous  year.  The  shorter  crop  we  have 
had  realised  within  ;f50o  of  the  sum  reached  in  1901,  but  our 
receipts  are  less  by  ;^  1,400,  being  the  amoimt  of  interest  on  money 
paid  in  advance  of  calls  to  the  Hopewell  Company.  ;^i7,ooo,  as 
already  mentioned,  has  been  written  off  coolies  and  recruiting,  a 
further  ^^700  written  off  the  cost  of  the  Mahaousa  Factory,  the 
total  of  all  of  which  reductions,  together  with  three  smaller  items — 
one  of  ;^246  for  interest,  which  the  auditors  consider  was  impro- 
perly credited  to  last  year,  one  of  ;^i2i  for  Income  Tax  that  had 
been  carried  forward,  and  the  debit  balance  of  £1$^  i°*- — comes 
to  ;f4,3i9  10s.  The  debit  balance  we  may  consider  will  now 
disappear  from  our  books,  and  the  result  is  that  from  the  year's 
working  a  net  profit  is  brought  down  of  £1,668  3s.  lod.,  against 
a  net  loss  in  the  previous  year  of  ;£i52  los.  As  a  whole,  therefore, 
our  financial  position  may  be  considered  to  be  in  a  more  sound 
condition  than  when  we  last  met.  Now,  if  I  have  succeeded  in 
showing  that  our  financial  position  is  sounder  than  it  was  a 
year  ago,  I  should  also  like  to  hold  out  some  hopes  of  better 
prospects  for  the  current  year,  which  is  quite  in  its  infancy,  the 
Indian  season  having  hardly  more  than  opened.  It  is  always 
dangerous  to  venture  on  the  domain  of  prophesy,  but  the  situation 
is  not  without  some  hopeful  features.  In  the  first  place  the  firm  or 
firms  mainly  responsible  for  the  disastrous  overproduction  in  the 
past  have  taken  alarm  and  have  stopped  their  reckless  extensions 
of  cultivated  areas,  which,  combined  with  a  bad  season  in  India 
and  Ceylon,  has  tended  to  keep  the  stocks  of  tea  in  the  United 
Kingdom  from  any  great  increase,  and  the  statistical  position  of  the 
article,  speaking  only  of  British  grown  tea,  is  at  least  no  worse, 
from  a  grower's  point  of  view,  than  it  was  a  year  ago,  whilst  the 
deliveries  from  bonded  warehouses  shew  that  the  consumption 
is  gradually  resuming  its  normal  rate  of  increase.  Another  hopeful 
factor  is  the  continually  increasing  c  msumption  of  British  grown 
tea  by  foreign  countries,  notably  Russia  and  the  United  States  of 
America,  where  the  duty  of  5d.  per  pound  specially  put  on  as  a 
war  rate  will  ceast  •  on  January  1  next.  In  connection  with  the 
foreign  consumption  of  British  grown  tea,  it  is  interesting  to  note 


that  the  planter  is  endeavouring  with  considerable  success,  although 
on  a  small  scale  at  present,  to  make  some  of  this  production  to 
suit  the  foreign  demand  for  uncoloured  and  green  tea,  of  which 
the  world's  consumption  amounts  to  90,000,000%.;,  and  of 
whicli  it  may  be  hoped  in  time  we  shall  get  our  share.  At  present 
only  1,000,000  lb.  has  gone  to  that  purpose.  Another  hopeful 
feature — I  have  sent  to  the  office  for  the  exact  figures — but  up  to 
date  our  expenditure  so  far  this  year  has  been  considerably  less 
and  our  crops  so  far  have  been  more  than  in  the  previous 
season.  It  must  not,  however,  be  forgotten  that  until  conMimjition 
again  nearly  overtakes  production  the  position  of  the  industry  will 
remain   critical. 

A   Shareholder:   Is  the  production   this  year  more   than  last? 

The  Chairman  :  We  are  sure  it  will  be  more  next  year  if  it 
goes  on  at  the  rate  it  is  going  on  at  present.  I  think  that  in  our 
case  we  must  exercise  the  greater  care  and  vigilance,  and  we  must 
carefully  husband  the  resources  of  the  company  so  that  we  may 
meet  any  emergency  that  may  arise.  Mr.  Talbot  visited  our  Ceylon 
properties  last  cold  season,  and  it  is  hoped  he  may  be  able  to  do 
so  in  the  ensuing  autumn.  It  is  our  intention  to  ask  Mr.  Richard- 
son to  proceed  to  our  Indian  gardens  in  the  coming  autumn.  I 
have  another  piece  of  information  to  give  you  upon  which  I  shall 
not  comment.  It  is  that  since  the  issue  of  our  report,  and  within 
the  last  day  or  two,  we  have  been  served  by  Messrs.  P.  K. 
Buchanan  and  Co.  with  a  notice  of  action  for  breach  of  contract. 
I  do  not  think  I  have  anything  else  further  to  say.  Therefore 
I  shall  only  move  that  the  directors'  report  and  the  balance-sheet 
and  accounts  be  received  and  adopted,  and  I  will  ask  Mr.  Cronin 
to  second  that  motion. 

Mr.  A.  C.  Cronin  :  In  rising  to  second  the  motion  just  made  by 
the  Chairman,  I  have  been  asked  to  explain  the  position  of  the 
E.  I.  and  C.  Tea  Company  as  regards  the  Hopewell  Tea  Company, 
which  IS  shortly  as  follows  :  In  the  year  1897,  being  in  possession 
of  some  4,200  acres  of  land  in  the  Bambarabotoa  Valley  in  Ceylon 
(nearly  the  whole  of  which  was  at  that  time  uncultivated)  the  then 
directors  rather  than  incur  on  behalf  of  the  company  the  expense 
of  developing  the  property  themselves,  entered  into  an  agreement 
in  conjunction  with  the  Consolidated  Tea  and  Lands  Company  to 
sell  the  land  to  a  new  company,  which  was  to  be  called  the  Hope- 
well Tea  Company,  under  terms  with  which  you  have  already  been 
made  acquainted,  and  with  the  expediency  of  which  the  Committee 
of  Investigation  appointed  last  year  (of  wtich  I  was  a  member)  did 
not  agree.  By  this  agreement  our  company  obtained  in  round 
figures  about  ^32,000  for  this  Land,  and  the  directors  undertook 
to  subscribe  one-third  of  the  capital  of  the  Hopewell  Company, 
which  was  fixed  at  ;f 200,000.  The  actual  number  of  shares 
taken  by  this  company  was  6,700  at  the  issue  price  of  /lo  each, 
and  the  Consolidated  Tea  and  Lands  Company  took  the  remainder. 
By  this  arrangement  our  company  incurred  a  hability  of  ;,^67,ooo 
on  the  shares,  and  the  ;^32,ooo  was  credited  to  us  in  part  payment, 
and  we  have  since  i>aid  a  further  sum  of  ;if28,30o  in  calls,  making 
.altogether  ;^6o,3oo,  being  £g  per  share,  leaving  a  liability  of  £1 
per  sh.are,  or  ;^6,7oo,  still  outstanding.  But  by  becoming  share- 
holders to  the  extent  of  one  third  we  became  responsible  in  the 
same  proportion  and  to  the  extent  of  our  shares  for  all  expenses 
which  might  be  occasioned  by  the  development  of  the  property  of 
the  Hopewell  Company,  and  it  has  unfortunately  so  happened  that 
hitherto  these  expenses  have  been  very  great,  and  in  some  respects 
could,  as  f.ar  as  I  am  able  to  judge,  have  well  been  kept  lower. 
Owiiig  hcwever  to  the  peculiar  and  in  some  respects  unusual 
conditions  under  which  the  Hopewell  Company  was  constituted, 
your  directors  had  lost  the  control  of  the  business,  and  they  were 
unable  to  limit  the  expenditure.  It  has  appeared  therefore  to  your 
present  directors  that  under  these  circumst.ances  the'  best  course 
to  pursue  was  to  endeavour  to  bring  the  arrangement  made  in 
1897  to  a  close  on  the  best  terms  they  could,  and  that  in  doing 
so  it  would  be  better  to  incur  an  immediate  loss  (if  unavoidable) 
rather  than  to  run  further  and  unknown  risks,  and  still  to  remain 
unable  to  raise  any  available  remonstrance  against  extravagant  or 
unnecessary  outlay.  In  other  words,  to  cut  our  loss  at  once  what- 
ever it  might  amount  to.  It  is  at  present  impossible  to  say  what 
will  be  the  amount  we  shall  have  to  pay,  as  the  arbitrators  have 
not  yet  given  their  award,  the  agreement  having  only  been  signed 
on  June  11  last,  but  large  or  small  it  really  means  that  we  shall  be 
buying  back  a  portion  of  our  land  at  a  more  or  less  high  figure 
per  acre.  It  must,  however,  on  the  other  hand  be  borne  in  mind 
that  a  large  portion  of  the  land  will  come  back  to  us  cultivated  and 
tea-producing,  with  factories  in  working  order,  and  it  will  therefore, 
it  is  hoped,  be  at  once  productive  of  profit,  and  be  easily  workable 
with  our  other  gardens.  Although  the  the  resumption  of  this  extra 
quantity  of  land  will  probably  necessitate  some  readjustment  of 
our  affairs  when  the  arbitration  has  been  fin.ally  disposed  of,  and 
possibly  the  raising  of  some  fresh  capital,  I  do  not  personally 
think  that  the  amount  will  be  very  large,  and  you  may  rely  on  your 
directors  using  their  best  endeavours  to  keep  down  the  amount 
and  also  the  general  expenses  .as  much  as  possible.  I  may  mention 
that  in  order  to  meet  any  difficulty  about  raising  money,  a  clause 
has  been  inserted  in  the  agreement  enabling  us  to  pay  any  sums 
which  may  be  found  due  from  u';,  either  in  cash  or  by  return  of 
a  portion  of  the  land  at  the  price  which  may  have  been  fixed  by 
the  arbitrators  as  its  vahie,  subject  to  our  selecting  the  method  of 
repayment  within  a  given  time.  In  any  event  you  will  have  some 
satisfaction  in  knowing  that  when  the  matter  has  been  completed 
the  control  of  all  your  property  will  be  in  the  hands  of  your  own 
Board  and  the  company  will  be  free  from  any  arrangement  which 
has  proved  so  detrimental  to  its  interests.  I  beg  to  second  the 
adoption  of  the  report. 

The  Chairman  :  I  would  just  like  to  mention  the  exact  figures 
to  date.  We  are  149,6661b.  ahead  of  last  year  in  our  harvest, 
and  the  expenditure  has  been  Rs. 27,000  less  on   the  property  than 
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up  to  the  sume  dale  lu!>t  ycur.       I   shall  be  glud   to  answer  any 
i|iiestions  any  shareholder  would  like  to   put. 

Mr.  R.  Kowe  :  I  sec  here  jou  mention  reserve  account.  If 
that  reserve  account  is  ;^io,957  19s.  lod.,  and  it  has  been  sjient, 
can  it  be  properly  called  a  reserve  account  any  longer?  II  that 
money  has  been  expended,  although  it  may  have  originally  been 
a  reserve  set  aside  from  profit, — if  it  has  been  sjient  in  the  property 
I  say  it  strikes  me  that  it  cannot  be  properly  called  a  reserve 
account.  I  daresay  it  is  o|)cn  to  <|ueNtion,  but  that  is  my  view, 
and  1  have  one  oilier  (jucslion  1  ^hould  like  to  ask.  I  desire  to 
say  I  thoroughly  congratulate  the  board  on  the  action  they  have 
taken  with  regard  to  the  Hopewell  i>ro|)erty,  and  I  am  <|uite  sure 
il  will  meet  with  the  ai)proval  of  all  my  fellow  shareholders.  I 
think  it  is  a  very  great  relief  for  us  all  to  get  out  of  that  most 
imprudent  agreement.  1  should  like  to  know  whether  in  valuing 
the  arbitrators  also  settled  the  amount  that  should  be  payable  on 
each  side,  whether  they  went  into  the  accounts,  the  charges, 
and  the  working,  and  settlc<l  that,  or  is  it  simply  valuing  the 
property  so  that  wc  may  take  it  over? 

The  Chairman  :  Are  there  any  other  questions? 

Mr.  C.  M.  Wates  :  1  should  like  to  know  under  wh;it  conditiunii 
the  5  per  cent,  mortgage  debentures  are  to  be  repaid.  I  presume 
that  when  the  company  is  more  i)rosperous  it  will  be  unsatisfactory 
to  pay  so  high  a  percentage. 

The  Chairman  :  With  regard  to  Mr.  Rowe's  ((uestion,  while 
thanking  him  on  account  of  the  way  in  which  he  s])oke  of  our 
efforts  to  get  free  from  the  Hopewell  complication,  I  must  inform 
him  that  when  the  arbitrators  have  settled  as  to  the  land  in  Ceylon 
we  shall  have  to  settle  by  the  terms  of  the  agreement  with  Messrs. 
James  Kinlay  and  Co.  as  to  the  money  matters.  With  regard  to 
the  debentures  they  run  off  in  another  seven  years. 

A  Sharehohler :  What  is  the  amount  of  the  claim  Buchanans 
are   advancing   against  you? 

The  Chairman  :  They  have  specified  no  amount  ;  they  have 
merely  put  in  the  preliminary  motives  of  action,  which  specifies 
no  amount.  I  do  not  know  exactly  what  the  legal  process  is,  but 
I  take  it  wc  shall  now  have  to  ask  particulars  of  their  claim. 

The  Solicitor :  The  action  is  brought  to  recover  damages  (or 
breach  of  the  agreement. 

The  Shareholder  :    With  whom   would    that    lie? 

The  Solicitor  :  The  fact  is  Messrs.  Buchanan  and  Co.  in  the  first 
place  claimed  to  be  [)aid  for  breach  of  the  agreement,  n  sum 
similar  to  the  amount  they  would  have  realised  if  they  have  gone  on 
with  the  working  of  the  crop  of  the  present  year,  and  liicy  f'>ed 
that  at  the  same  amount  as  last  year.  The  directors  did  not 
consider  that  that  was  a  proper  claim,  and  so  Messrs.  T.  R. 
Buchanan  and  Co.  have  now  brought  their  action,  and  it  would 
have  to  be  determined  in  the  first  pl.ace  whether  the  company  is 
liable  in  damages,  and  if  it  is  so  then  the  amount  will  have  to  be 
assessed.  Later  on  they  will  give  us  particulars  of  their  claim; 
at  present  it  is  merely  a  claim  for  damages. 

Mr.  A.  Bryans  :  I  should  like  to  ilraw  attention  to  the  fact,  v.-bich 
is  within  my  cognizance  and  yours,  that  Messrs.  Buchanan  oflercd 
to  arbitrate  this  matter,  and  the  ofler  was  declined. 

The  Chairman  :  That  is  so.  I  will  now  put  the  question,  those 
who  are  in  favour  of  the  report  and  accounts  being  adopted  piease 
signify  in  the  usual   manner. 

The  motion  was  adopted  unanimously. 

The  Chairman  :  The  next  business  before  the  meeting  is  with 
reference  to  the  retirement  of  the  directors.  The  retiring  directors 
arc  myself  and  Mr.   Cronin. 

Mr.  G.  A.  Talbot :  I  rise  to  propose  the  election  of  Messrs. 
Boulnois  and  Cronin  as  directors  of  this  company.  The  work,  as 
you  all  know,  during  the  past  nine  months  has  been  strenuous  in 
orgi'nising  the  affairs  of  the  company  on  a  new  basis  and  arranging 
the  finances,  particularly  with  regard  to  the  Hopewell  Company. 
I  can  say  as  a  director  that  these  two  gentlemen  I  have  now  pro- 
posed have  worked  very  hard  at  it.  They  h:ivc  not  only  done 
that,  but  they  have  also  brought  a  good  deal  of  knowledge,  especi- 
ally in  the  case  of  the  Chairman,  of  the  tea  business,  and  a  good 
deal  of  judgment  to  bear  on  a  difficult  subject.  I  hope  most 
heartily  you  will  elect  them.  Mr.  Cronin's  business  acumen  with 
regard  to  the  Hopewell  business  is  of  the  greatest  value  to  us. 

Mr.  C.  T.  Richardson  :  I  have  groat  pleasure  in  rising  to  second 
Mr.  Talbot's  proposition,  the  re-election  of  the  retiring  directors. 

Mr.  Talbot  put  the  motion,  which  was  carried  unanimously. 

The  Chairmim  :  I  should  like  to  say  a  word  of  thanks  to  the 
shareholders  for  electing  me.  AlthougK  not  chairman  originally  of 
this  company,  I  have  acted  as  chairman  very  nearly  since  its 
inception,  and  I  should  hope  to  be  able  to  continue  to  <{o  so. 

Mr.  Reid  :  I  move  that  Messrs.  Oscar  Berry  and  Carr  be 
elected  auditors  of  this  company  at  a  fee  of  twenty-five  guineas.  I 
do  not  think  I  need  enlarge  on  the  services '  rendered  to  the 
Committee  of  Investigation  appointed  last  year  and  to  the  board 
since  by  Mr.  Carr,  ami  I  think  we  may  confidently  recommend 
him   as  auditor. 

Mr.  Rowc  ;    I  seciuid  that. 

The  motion  was  ailopted. 

Mr.  Carr :  I  beg  to  thank  you  for  my  election  as  auditor  of 
your  company,  an<l  it  will  be  a  pleasure  to  me  to  give  my  persona? 
attention   to   the  work. 

A  Shareholder  :  Before  wr  go  I  should  like  In  propose  .1  vole 
of  thanks  to  the  Chairman ;  you  would  all  rvijh  to  vote  for  that. 

Another  Shareholder:  We  were  all  so  diffident,  and  vet  .ill 
so  anxious  to  take  (he  position  that  none  of  us  rose.  We  Iteartily 
second. 

The  motion  was  adopted. 

The  Chairman  :  I  thank  you  for  the  kind  way  in  which  you  have 
pioposed  and  carried  the  vole  of  thanks. 


GORDON    HOTELS. 

The  twelfth  ordinary  general  meelin|>  of  the  C^nioa  UaUia, 
Limited,  was  held  on  Tuexlay  at  the  Whitehall  Ko(MM  €(  the 
Hotel  Metro|>ole,  in  VVhilehall  I'lace,  S.W.,  Mr.  Krcdefick  GatdoB 
(the  chairman  of  the  company)  preiidiog. 

The  Secretary  (Mr.  Chas.  Shilion)  barin);  lead  the  notice  co»> 
vening  the  meeting  and  the  auditor*    report, 

The  Chairman  sai<l  that  he  could  not  do  better  than  give  the 
sharehulrlers  some  reaiMns — not  excute* — why  the  revcntie  of  tiM 
company  had  fallen  of!  during  the  pa<t  financial  year.  In  Ike  6fft 
place,  there  was  one  matter  which  he  thought  (bofild  have  been 
mentioned  in  the  report,  and  which  might  |>erfaa|H  have  prevrnie>l 
Home  misconception,  and  that  was  with  rclereoce  to  the  (irotvraof 
Hotel.  The  (irosvenor  Hotel  ha<l  been  open  for  about  eighteen 
months,  but  they  had  only  had  pouetsiun  of  the  front  baihUng, 
and  not  of  the  annexe  which  the  railway  company  had  undertaken 
to  erect.  They  had  also  not  hail  [Kiueiuun  o(  the  relrethraeni 
rooms  and  bars  of  Victoria  Station  to  which  they  were  enliile<l, 
and  which  they  ho|>ed  to  have  pouesiion  of  in  January  next. 
During  the  eighteen  monthi  the  lou  on  the  working  of  that  pitrtion 
of  the  Grosvenor  Hotel  which  he  referred  to  amounted  to  ;^4,i5o. 
That  was  not  suri>rising,  because  they  never  thought  that  tnat 
portion — which  he  mignt  call  the  Old  Groivenor — would  have 
yielded  a  sufficient  profit,  and  Ihey  never  conlemplateil  makinf  •■ 
arrangement  with  the  railway  company  for  that  portion. 

The  fact  was  that  an  annexe  was  to  be  erected,  which  wuuM  give 
them  a  certain  number  of  rooms,  which  were  very  much  necteil 
at  that  station.  Why  he  thought  this  matter  ought  to 
have  been  mentioned  in  the  re|>ort  wa»  that  the  working 
expenses,  compared  with  the  receipts,  would  leem  to  be 
very  high,  and,  in  fact,  were  higher  than  Ihey  ought  to  be;  bat 
when  they  considered  that  ;fS7,500  of  those  working  expenica — 
the  cost  of  working  the  Grosvenor  Hotel — came  into  that  amooBt, 
they  would  quite  understand  that  that  had  increased  the  percentage 
of  working  expenses,  which  had  to  be  set  ag.iinit  the  receit>U  from 
those  of  their  hotels  which  were  paying,  and  which  had  )aelded  a 
revenue.  Not  only  did  that  apply  to  the  working  ex|>en*et,  but 
also  to  the  cost  of  wines,  provisions,  etc.,  which  in  respect  of  the 
Grosvenor  Hotel  amounted  to  jfji.ooo.  Then  there  was  another 
reason  for  diminishe<l  receipts  with  regar<l  to  the  Dieppe  Hotel. 
That  hotel  was  opene<l  only  in  the  middle  of  last  leaton,  bat  in  the 
current  year  they  would  have  the  benefit  of  a  full  Mason  for  that 
hotel.  They  had  already  commenced  there  exccolingly  well. 
They  opened  on  June  i,  and  he  had  no  doubt  the  hotel  would  be  a 
very  successful  enterprise.  The  directors  had  been  asked  by  seme 
of  the  shareholders  why  they  h.ad  opene<l  another  foreign  hoieL 
They  had  two  very  imjKirtant  hotels  in  the  Riviera,  one  at  Monte 
Carlo,  which  was  an  excellent  hotel,  and  very  well  ap|iointe<l — in 
fact,  he  had  no  hesitation  in  saying  it  was  the  best  hotel  in  Monte 
Carlo.  Formerly  the  servants  at  the  Hotel  Metroi>ole,  Monte 
Carlo  had  to  be  discharged  at  the  end  of  each  season,  and  they  Ire. 
ciuently  found  some  difficulty  in  securing  those  servants  again  at 
the  commencement  of  another  season.  Mons.  Varnier  was  one  of 
the  best  managers  on  the  Continent,  and  formerly  managed  the 
Hotel  Koyale  at  Dieppe,  and  it  was  through  his  inslrumeouUty 
that  the  board  was  able  to  purchase  that  hotel  at  a  verv  moderate 
price — namely,  ^^1.2^,000,  which  included  not  only  the  cost  ol 
building  and  furnishing,  but  also  the  freehold.  They  bad  fonactl 
a  French  company,  which  made  them  much  more  secure  in  iit 
working,  and  enabled  them  to  get  on  better  with  the  French 
Government.  He  thought  he  could  promise  them  that  the  Hotel 
Royalc  at  Dieppe  would  during  the  current  year  earn  a  very  satis* 
factory  return  on  the  amount  expended.  AiHither  reason  why 
their  revenue  had  been  lessened  was  that  at  four  of  iheir  I.ood»a 
hotels  last  year  the  receipts  were  less  by  ^36,000  than  in  the 
previous  year.  Of  course,  that  was  a  very  serious  item,  and  anjroae 
who  understood  the  workinc  of  large  establishments  VoukI  kaoo 
that  until  they  had  paid  their  establishment  ex|ienses  the  pro6t 
was  very  small,  and  it  was  on  the  last  few  tbous  inds  they  took  thai 
they  made  a  very  considerable  profit,  es|>eciilly  in  the  class  ol 
business  carried  on  by  the  Gordon  Hotels — namely,  pure  and 
simple  hotel  business.  They  thought  it  very  nice  to  get  s-isitois  at 
their  table  d'hotes,  but  they  did  not  go  in,  as  some  of  the  large 
hotels  in  London  did,  for  the  restaurant  business.  He  belieted 
that  the  letting  of  apartments  was  the  backbone  of  hotel  bosiaesti 
and  they  saw  no  reason  to  change  that  policy. 

He  was  sure,  when  they  consi<lere<l  the  exceptional  rircnai* 
stances  of  the  falling  off  of  the  receipts,  they  woulil  reganl  ihcM  u 
reasons  ami  not  excuses.  The  depression  cause*!  by  the  war  had 
been  so  often  mentioned  that  he  felt  somewhat  dittdcnt  in  »fum 
referring  to  it ;  but  as  they  were  aware,  they  ha<l  a  continuance  of 
the  war  last  year.  There  was  no  doubt  that  the  war  in  South 
Africa  told  most  heavily  against  many  commerciil  establishment*, 
but  more  especially  against  hotels.  So  many  officers  ami  men 
were  away  and  so  many  families  were  in  mourning,  and  aho 
suffering  from  increase<l  taxation,  that  they  ha<l  not  the  spirit  to 
come  to  Lontlon  an<l  spen<l  money  as  they  had  done  in  pn 
years.  He  was  certain  that  that  had  told  very  much  against 
"Then  another  exceptional  circumstance  was  the  epidemic  ol  1 
JHJX.  The  shareholders  would  be  surprised  to  learn  the  nai^bcc  of 
orders  for  apartments  which  were  cancelled  in  cvnset^uescc  o{  tkat 
outbreak,  because  people  were  afraid  of  subjecting  their  fuMiBn 
to  risk,  and  that  had  been  one  of  the  causes  of  the  lost  <i(  tkc 
j^j6,900  he  had  referred  to.  Another  cause  of  the  falbng  off  ol 
the  receipts  was  the  postponement  ol  the  Coronation.  When  Out 
Coronation  was  fixed  for  the  end  ol  June  their  usual  May  inilu— 11 
postponed  their  visits  to  the  hotels  until  June,  but'  wkta  tk» 
Coronation  was  put  off  a  very  large  proportion  of  the  voilMI  Ml 
bodilv;  in  fact,  the  number  of  departures  from  their  hold*  «•• 
some'tbiag  lemarVable.    It  had  bees  stated  that  the  dirtcton  k*d 
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been  spending  further  capital  in  going  into  new  concerns  which 
they  had  better  have  left  alone.  With  regard  to  that,  he  wished  to 
state  that  they  had  not  been  called  upon  to  expend  one  shilling 
of  capital  with  reference  to  the  Grosvenor  Hotel.  During  the 
eighteen  months  the  expenditure  in  reference  to  that  hotel  was 
^4,150,  which  he  had  no  hesitation  in  saying  that  they  would  not 
only  get  back,  but  they  would  receive  an  income  of  about  ;£io,ooo 
a  year  from  that  source.  The  railway  company  had  met  them 
fairly,  and  he  might  state  that  after  the  payment  of  3^  per  cent, 
on  the  original  cost  of  building,  the  railway  company  and  them- 
selves would  share  the  profits.  This  was  of  itself  an  inducement 
to  the  railway  company  to  give  them  every  advantage  they  could 
in  carrying  on  that  great  business  at  Victoria  Station.  It  meant 
not  only  the  annexe,  but  it  meant  the  entire  refreshment  depart- 
ment of  Victoria  Station,  including  all  the  bars. 

Having  given  the  shareholilers  some  of  the  reasons  for  the  falling 
off  in  their  revenue,  and  why  the  expenses  were  much  heavier  in 
proportion  to  the  leceipts,  he  proposed  to  give  them  some  reason 
for  believing  that  the  results  of  the  current  year  would  be  better 
than  those  of  the  year  under  review.  He  was  glad  to  state  that 
the  increase  in  the  receipts  from  the  close  of  the  financial  vear — 
Mav  3i^until  the  aist  of  this  month  over  last  year  was  ;^6,66o. 
(Applause.)  He  thought  that  they  would  consider  that  a  good 
beginning.  He  also  believed  that  if  the  Coronation  occurreil  on 
August  9  there  would  be  a  great  many  old  visitors  as  well  as 
strangers  to  their  hotels,  which  he  hoped  would  swell  the  receipts 
for  the  month  of  August,  which  was  not  usually  a  good  month. 
One  of  the  principal  reasons  why  they  should  do  better  during 
the  current  year  was  because  of  the  declaration  of  peace.  No 
doubt  the  shareholders  were  aware  that  there  were  a  large  number 
of  officers  and  others  who  were  coming  home  and  were  likely  to  use 
the  Whitehall  Rooms,  which  were  celebrated  all  over  the  world  lor 
the  regimental  dinners  served  there,  and  it  was  their  good  fortune 
to  serve  dinners  to  the  officers  of  some  of  the  most  important 
regiments.  Last  year  there  were,  of  course,  not  so  many  dinners 
there  as  usual,  but  he  felt  certain  that  that  particular  business 
would  increase  during  the  current  year,  and  they  woidd  add  enor- 
mously to  the  receipts  from  that  source.  In  order  to  pay  a 
dividend  of  8  per  cent,  they  had  taken  ^^15,000  from  the  reserve 
fund.  At  first  some  of  the  directors  thought  it  was  unwise  to  take 
money  from  the  reserve  fund,  but  taking  into  account  the  very 
exceptional  circumstances  which  led  to  the  lessening  of  their 
receipts  during  the  past  year  he  thought  it  was  a  wise  course  to 
adopt.  That  reserve  fund  was  created  for  the  purpose  of 
equalising  the  dividends,  but  he  quite  admitted  that  unless  the 
circumstances  were  exceptional,  and  unless  there  was  every  pros- 
pect that  the  same  causes  would  not  exist  during  the  next  financial 
year,  it  would  be  a  mistake  to  make  that  call  on  the  reserve. 
When,  however,  they  considered  that  they  had  still  ;^i53,ooo  left, 
invested  in  Government  and  other  securities,  an<l  readily  realisable, 
he  thought  the  shareholders  could  not  complain.  He  did  not  sec 
the  use  of  the  reserve  if  they  did  not  make  use  of  it  on  an  emer- 
gency. In  a  large  hotel  business  there  was  not  really  the  same 
necessity  for  a  large  reserve  as  there  was  in  a  great  mercantile 
concern  which  depended  upon  one  particular  branch  of  trade  in 
one  particular  neighbourhood,  because  thcv  had  fifteen  hotels, 
eight  of  which  were  freehold  and  two  of  which  were  partly  free- 
hold. And  agaio,  they  were  not  dependent  on  one  establishment 
or  one  neighbourhood  onl\',  but  they  had  the  advantage  of  a  wider 
scope.  Sometimes  when  business  was  dull  in  London  it  was  very 
busy  at  the  .seaside.  Therefore,  he  thought  that,  if  they  got  any- 
thing over  ;fioo,ooo  in  reserve,  which  was  not  invested  in  the 
business,  they  were  very  secure.  It  was  not  necessary  for  him  to 
inform  them  that  the  directors  suffered  more  than  the  shareholders 
by  this  loss  of  income,  because  a  considerable  portion  of  their 
remuneration  came  from  one-third  of  the  profits  after  the  dividend 
of  8  per  cent,  had  been  paid.  Out  of  the  100  deferred  shares  in 
the  company,  36  of  those  shares  were  set  aside  for  the  remunera- 
tion of  the  directors,  upon  which  nothing,  of  cour.se,  was  paid  this 
year.  He  (the  speaker)  as  the  founder  of  the  companv  also  held 
eley'en  of  those  deferred  shares,  ami  consequently  he  received 
nothing  on  those  shares  this  year.  It  was  not  only  the  directors 
who  suffered  from  the  loss  of  income,  but  also  the  managers,  who 
stood  more  in  the  position  of  directors.  The  managers  were  paid 
partly  by  commission.  He  diil  not  wish  to  make  too  much  of 
competition,  but  they  could  not  shut  their  eyes  to  the  fact  that  a 
number  of  hotels  were  springing  up  around  them,  which  must  of 
necessity  take  .iway  some  of  the  business  from  this  companv's 
estabhshments.  But  they  were  pleased  to  find  that  the  majority 
of  their  visitors  who  left  to  try  the  new  hotels  eventually  came 
back  to  them.  He  had  no  hesitation  in  saying  that  the  Gordon 
Hotels  in  London  were  perfectly  prepared  to' withstand  any  reason- 
able amount  of  competition.  With  regard  to  the  price  of  their 
.shares,  he  thought  they  had  not  reason  to  be  verv  disappointed  at 
the  present  market  value,  if  they  compared  them  with  the  price  of 
shares  in  new  enterprises.  After  all,  8  per  cent.,  if  honestly 
earned,  was  not,  he  considered,  a  bad  dividend.  He  was  hopeful 
that  in  the  current  year  the  business  would  be  capable  of  not  only 
continuing  the  8  per  cent,  dividend,  but  of  paving  an  additional 
bonus  of  2  per  cent.  At  all  events,  he  felt  perfectly  certain  that 
they  would  be  able  to  earn  their  8  per  cent,  next  year  without 
touching  the  reserve,  and  also  to  place  an  additional  sum  to  the 
reserve  fund.  They  had  spent  during  the  last  year  no  less  than 
£S°>^S'>  ■'n  repairs  and. maintenance,  which  was  jf  2,813  more  than 
they  spent  in  the  previous  year.  The  company's  hotels  had  been 
kept  well  up  to  date,  and  some  important  improvements  and 
alterations  had  been  made  in  the  Hotel  Metropole,  which  their 
manager  told  them  were  very  much  appreciated  by  their  visitors. 
He  conchided  6y  moving :  "  That  the  report  and  accounts  be 
received  md  »dopt«rd  bv  the  shareholders,  and  that  ■  the  foHtrw-in" 


diyidents  be  declared: — 5j4  per  cent,  on  the  preference  shares, 
and  8  per  cent,  on  the  ordinary  shares.  "     (Applaase.) 

After  some  discussion  the  report  was  adopted  with  one  dis- 
sentient. 

The  retiring  directors,  Mr.  Frederick  Gordon  and  Mr.  Wm. 
Coxon,  were  re-elected,  and  the  auditors,  Messrs.  Price,  Water- 
house  and  Company,  were  re-ap])ointed.  Votes  of  thanks  were 
given  to  the  managers  and  employees  at  the  various  hotels  and 
to  the  chairman  and  directors. 


SOUTH-WEST  AFRICA  CO.,  LIMITED. 

The  annual  general  meeting  was  held  on  Monday  at  the  Cannon 
Street   Hotel,   Mr.  George  Cawston   presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  stated 
that  the  balance-sheet  at  June  30,  1901,  showed  a  small  excess  of 
revenue  over  expenditure  on  the  year.  The  total  amount  of  the 
company's  cash  resources  at  that  date,  represented  by  Government 
stock,  bankers'  balances,  and  loans,  was  about;^2jo,ooo,  and  the 
corresponding  figure  at  the  present  time  was  aboitT  the  same. 
They  would  receive  from  the  Otavi  Company  ^^50,000  on  the 
completion  of  the  arrangements  for  the  increase  of  the  latter's 
capital.  The  Hamburg  State  bonds  to  the  amount  of  aboiit 
;£49,ooo  has  been  sold  above  cost,  and  the  proceeds  invested  in 
the  new  German  State  loan,  which  was  now  (juoted  higher  than 
the  ])rice  they  paid.  The  Damara  and  Namaqua  Trading  Company 
was  only  a  small  concern,  formed  for  the  purpose  of  opening  up 
the  territory  and  providing  necessary  supplies.  The  dividend  of 
20  i)er  cent,  paid  last  year  upon  their  capital  was  not  earned  in 
1901,  but  was  accumulated  from  the  two  or  three  previous  years 
in  order  to  provide  the  outstanding  and  doubtful  debts.  It  was 
stated  in  the  report  that  the  capital  of  the  Otavi  Comp.any,  when 
the  proposed  increase  had  been  effected,  would  be  divided  into 
340,000  A  shares  and  160,000  B  shares  of  100  marks,  or  ;^5  each. 
It  should  also  have  been  stated  that  it  was  contemplated 
that  the  Otavi  Company  should  also  issue  500,000  Genuss- 
scheine,  which  were  a  species  of  shares  known  to  the 
German  law,  and  which  were  substantially  what  we  called 
founders'  shares.  These  shares,  which  had  no  face  value,  would 
entitle  the  holders  to  a  share  of  the  profits  remaining  in  any  vear 
after  providing  for  the  statutory  reserve,  paying  a  preference  divj- 
dend  of  5  per  cent,  upon  the  A  and  B  shares,  and  providing  for  the 
directors'  remuneration,  .^t  the  last  general  meeting  the  shareholders 
were  informed  of  what  had  been  done  up  to  that  time  in  thfe 
Otavi  <listrict  by  the  cxjiedition  under  Mr.  Christopher  James.  Mr^ 
James  calculated  that  there  were  293,330  tons  of  high-graile  ore, 
containing  on  an  average  12.61  [jcr  cent,  of  copper  and  25.20  per 
cent,  of  lead,  and  over  190,000  tons  of  low-grade  ore,  containing 
on  an  average  2.91  per  cent,  of  copper  and  4.37  per  cent,  of  lead, 
these  quantities  being  .actually  in  sight  and  ready  for  extraction. 
He  also  wrote  that  he  thought  that  he  could  fairly  assume  that  as 
much  ore  occurred  again  in  de])th  and  of  a  similar  value.  The 
comjiany  owned  the  absolute  freehold  over  a  block  of  about  4,500 
square  miles  in  the  so-called  Damaraland  concession,  1,000  miles 
of  which  would  be  granted  to  the  Otavi  Company  on  the 
com])letion  of  the  arrangements  now  under  discussion.  This 
freehold  territory  contained  good  agricultural  soil,  which,  when 
the  mining  industry  was  established  and  the  railw.iy  completed, 
>houId  be  capable  of  supplying  nearly  all  the  foodstuffs  re(|uired 
by  the  population  without  importing  from  Europe.  The  directors 
did  not  hesitate  to  recommend  the  building  of  the  long-projected 
railway  from  the  mines  to  the  Atlantic,  which  was  estimated  to 
cost  about  pf  1,655,000.  The  shareholders  were  informed  last  year 
that  a  railway  expedition  had  been  despatched  by  the  Otavi 
Company  for  the  express  purpose  of  selecting  the  most  advantageous 
route,  one  of  the  principal  considerations  being  the  choice  of  thc 
harbours  where  the  ores  would  be  shipped.  Goo<l  harbours  on  that 
coast  were  scarce,  and,  after  mature  consideration  of  all  the  circum- 
stances, they  finally  arrived  at  the  conclusion  that  the  mpst 
advantageous  route  was  through  the  Mossamedes  Company's 
territor}-  to  Port  Alexandre,  which  would  incidentally  have  the  great 
.ailvantage  of  tr.iversing  the  mining  concession  of  the  South  African 
Company,  in  which  this  company  held  all  the  shares.  Arrangements 
had  been  made  to  secure  the  whole  of  the  capital  of  the  "Trans- 
African  Syndicate,  which  had  the  railway  rights  in  that  territory, 
for  25,000  shares  of  their  company.  The  line  would  be  built  by 
the  Otavi  Company,  an<l,  with  the  exception  of  six  miles,  would  be 
in  territory  which  the  South- West  Africa  Company  either  entirely 
owned  or  in  which  it  was  largely  interested.  Port  Alexandre  Was 
quite  1,300  miles  nearer  to  Kurope  than  Cape  Town.  The  distance 
overland  from  Port  Alexandre  to  Pretoria  might  be  taken  at  ab^Ut 
1,250  miles.  The  distance  between  Cape  Town  and  Pretoria  WRS 
1,040  miles.  The  route  from  Europe  to  Pretoria  via  Port  Alexan(j'e 
would  therefore  mean  a  saving  of  about  1,300  miles  sea  joumfcj- 
and  only  200  miles  additional  rail.  The  projected  railway  would 
cut  the  Cape  Town  Buluwayo  Railway  at  Gaberones,  which  ^Vas 
distant  about  1,050  miles  from  Port  Alexandre,  and  963  miles  from 
Cape  Town.  There  they  had  as  against  a  saving  of  1,300  milts 
sea  voyage  only  an  CNtra  75  miles  of  railway.  A  concession  hes 
been  granted  by  the  Geniian  Government  contingently  upon  the 
Otavi  Company  carrying  out  the  scheme  for  the  exploitation  of 
Tsumeb  and  the  building  of  the  railway  between  Otavi  and  the 
coast.  The  Otavi  Company,  on  building  this  latter  railway,  would 
become  entitled  (in  .iddition  to  mining  rights  to  be  ceded  by  tKs 
company)  to  the  freehold  rights,  to  be  granted  by  the  German 
Government,  over  blocks  situated  at  a  distance  of  ten  kilometers 
one  from  another  on  each  side  of  the  railway  for  the  whole  of  its 
length  between  Otavi  and  the  Ctjnenc,  each  block  being  20  kilo- 
meters  broad    and  lo   kilometers  deep,   and,  theiefcrre  comiitreiiil; 
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:iboiit  50,000  acres.  When  the  eastern  cxtcDsion  to  the  Rho<Ie»ian 
boundary  was  construcleil,  the  flerman  Government  woiiM  grant 
to  the  Otavi  Company  similar  bhxks  of  freehold  land  al<in({  the 
whole  length  of  that  line,  and  also  mining  rights  over  30  kilometers 
on  each  side  of  its  railway  ]ii>e  between  Otavi  and  the  boun<lary. 
The  line  tliroiighont  would  have  a  gauge  of  ^  ft.  6  in.,  being  the 
gauge  adopted  by  the  whole  of  the  South  African  railway  system. 
I'Or  the  information  of  recent  sharehohlers  he  might  say  that  the 
(ompany  owned,  or  (through  associated  concerns)  c(mtrolle<l,  the 
mining  rights  over  an  aggregate  area  of  130,000  s(|uare  miles^  of 
which  ii5,(X)o  square  miles  were  in  one  solid  block.  The 
to  corii|)etiti()n  with  the  I'ost  Office.  The  rivalry  which  exists 
directors  ((infidently  looked  forward  to  the  company's  taking  a 
prominent  part  in  the  development  of  South  Africa.  Mr.  Kdmund 
Davis  secontied  the  n^otion.  In  answer  to  a  (juestion,  the  chairman 
said  that  as  soon  as  the  railway  was  made  they  ought  to  be  able  to 
pay  a  good  dividend.  The  motion  was  unanimously  a<lopted,  and 
.1  resolution  was  afterwards  |)assed  for  increasing  the  lapital  to 
^'2,ooo,oo<j  by  the  issue  of  1,000,000  in  shares  of  £^\  each. 


NATIONAL    TELEPHONE. 

The  thirtieth  ordinary  general  meeting  of  the  National  Telephone 
Co.,  Limited,  was  held  on  Thursday  at  Hamilton  House,  Victoria 
I'.mbankment,  K.C.,  under  the  presidency  of  Sir  Ueniy  Fowler, 
W.V. 

The  Secretary  (Mr.  .\lbert  Anns)  having  read  the  notice  con- 
vening the  meeting  and  the  re|)ort  o(  the  auditors. 

The  I'resident  said  :  The  income  which  has  accrued  in  respect 
of  business  during  the  past  half-year  is  ;^8.2r,743,  and  that 
compares  with  ;f^774,7i4  in  the  corresponding  half  of  1901 — an 
increase  of  ^47,028.  There  has  been  a  gradual  in<  reasc  of  income 
in  all  onr  ]>ri)tit  earning  departments.  The  working  cx|)cnses  for 
the  half-year  were  ^'479,122,  compared  with  .1^453,913  last  year. 
Of  course,  an  increase  of  income  means  a  corresponding  addition 
to  our  working  expenses,  and  although  the  directors  are  most 
anxious  to  keep  the  expenses  down  the  shareholders  will  understand 
that  there  are  constant  causes  of  increases — wages,  material  and 
other  matters — which  we  have  to  meet  to  the  best  of  our  ability. 
The  net  result  of  the  half-year,  deducting  the  I'ost  Offi(  e  royalties, 
which  amount  to  ^^75,577,  is  a  profit  balance  of  ^267,043,  as 
compared  with  ;^247,645  for  the  corresptmding  period  of  1901, 
being  an  increase  of  ;f 'gOQ?-  ^ow  will  recollect  that  six  months 
ago  I  called  attention  to  the  very  serious  snow  storm  that  occurred, 
and  we  put  a  considerable  sum  of  money  aside  to  nieet  the  damage 
which  resulted.  We  have  now  paid  up  everything  in  regard  to  it, 
but  we  have  had  to  provide  an  atlditional  amount  of  /,'i7,749,  which 
will  give  you  an  idea  of  what  an  expensive  calamity  to  the  company 
a  snow  storm  is.  The  rentals  carried  forwan!  for  unexpired  terms 
of  running  contracts  amount  to  £%i^,yop,  agtiinst  ;^784,755  in  the 
corresponding  period  of  iqoi.  Out  of  the  availnblc  balance  of  net 
revenue  amounting  to  ^^^209, 838,  the  directors  recommend  the 
payment  for  the  half-year  of  a  dividend  at  the  rate  of  6  jier  cent, 
per  annum  on  the  first  and  second  i)reference  shares,  5  per  cent, 
on  the  third  preference  .shares,  6  per  cent,  on  the  preferred  shares 
and  preferred  stock,  an<I  4^^  per  cent,  on  the  deferred  stock,  which 
is  equivalent  to  5  per  cent,  on  the  ordinary  shares  now  divided  info 
preferred  stock  and  deferred  stock.  Out  of  the  income,  the  b<iard 
l>ropose  to  transfer  ;£7o,ooo  to  the  reserve  fund ;  last  year  ;^6s,ooo 
was  thus  transferred.  As  our  business  increases  and  time  runs 
on,  and  we  become  nearer  and  nearer  to  1911,  it  is  the  duty  of  the 
directors,  as  it  is  their  intention,  to  increase  the  reserve  fun<l  to 
the  utmost  of  their  power.  (Hear,  hear.)  The  result  of  the 
figures  I  have  given  you  is  that  the  balance  carried  forward  will  be 
^^8,588.  With  reference  to  the  expenditure  on  capital  accoimt 
during  the  last  half-ye.ar,  namely,  ^303, 029,  it  is  much  the  same 
as  the  amount  spent  previously,  and  we  have  expended  that  capital 
in  the  9,600  new  lines.  The  number  <if  lines  on  which  capital  was 
expended  in  the  corresponding  half-year  was  7,393,  sn  shareholders 
will  observe  that  with  a  very  slight  increase  in  capital  expenditure 
wc  have  made  a  c<insiderable  aildition  in  the  number  of  lines.  On 
the  maintenance  and  renewal  of  our  lines  and  instruments  we  have 
spent  /i33,7i9.  which  is  about  ^10,000  more  than  was  spent 
under  that  head  last  year.  The  other  expenses  show  automatic 
increases  in  most  cases,  and  some  arc  very  satisfactory-,  as,  for 
instance,  the  provision  for  the  pension  fund  and  the  interest  on 
our  reserve.  Our  balance-sheet  shows  that  we  have  now-  expemled 
on  capital  account  a  sum  in  excess  of  what  we  have  raised  upcui 
capital.  When  the  balance-sheet  was  prepared  we  had  still  to 
receive  a  considerable  amount  in  respect  of  the  last  issue  of 
deferred  stock,  and  there  is  no  necessity  for  our  creating  any 
further  burden  on  the  company.  Taking  all  the  circumstances  into 
consideration,  I  think  the  balance-sheet  deserves  your  approval. 
(Hear,  hear.)  With  reference  to  the  general  position  of  the 
company,  last  year  I  told  you  that  there  had  been  an  increase 
in  Lond(ni  since  the  Post  OtTice  ciunpelition  was  established  of 
2,290  hues.  Now,  we  have  had  1  very  fair  testing  period  as  to  the 
effect  of  that  competition,  ami,  taking  it  from  the  time  the  compe- 
tition commenced — namely,  from  N'ovember  rS  lust — I  find  that 
the  increase  of  orders  oStained  in  London  amounts  to  /7,S98, 
which  is,  T  believe,  as  large  aa  incixase  as  we  luvc  had  in  any 
half-year.  (.\]iplause,)  Of  our  7,500  orders  wc  have  still  3,000 
unexecuted,  and  we  shall  proceed  to  execute  them  with  the  greatest 
possible  s])ced.  I'nder  the  circumstances  I  have  stated,  I  m.iy 
repeat  wh.it  I  said  at  the  last  meeting — I  Itive  no  fear  with  reg.ird 
to  competition  with  the  Post  Office.  I  am  satisfied  that  it  is  not 
at  present  within  the  power  of  the  Post  Office,  or  of  this  companr, 
ijr_  of  the  t*n  e-^mbiiied  to  upr<l\^  the  telephonic  nece^sitir ,  cf 
tSidciii.     The  WHMe  mttter  t?  in  the  iirifial  stage,  an4  !  repeit  that 


until  the  Pott  Office  it  pre|ured  to  x^enA  more  moncr — »wi  tkrr 

have    the  nation*    purK    at    th«ir  <li<po»al — or  iinii'    •> "P^W 
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mont  amicably  with  the  Post  Office.  Titt  rivalry  winch  niil* 
between  the  two  bodiei  is  simply  a  riralry  of  accumnKKLalioB,  aad 
both  of  us  are  doing  our  best  to  supply  the  public  witb  wkat  tkry 
reipiiie  to  the  interest,  on  the  one  b^ind,  of  the  reveaiir  of  Uie 
country,  and,  on  the  other,  the  leeilinuie  interest  of  fke  skarr* 
holders  of  this  company.  (Applaiite.)  The  Ckairman  tbtii 
moved  the  adoption  of  the  report  an<l  accounts  and  <)ecttraiioa  of 
<livi<tends,  which  was  unanimously  carried. 


WILLOUGHBY'S    CONSOLIDATED. 

The  eif^hth  ordinary  Kencral  meetioK  of  Willou^hby'*  ( _ 

Company,  Limited,  was  held  00  MoiMlay  at  the  Cannae  Sovet  HoleL 
E.C.,  under  the  presidency  of  Sir  John  C  Willoorhby,  Bvt.  (oMOf 
the  managin);  directors  in  London). 

The  Secretary  (Mr.  Geor^  R.  .Sauodera)  read  the  notiee  < 
the  meeting;  and  also  the  report  of  the  naMtora. 

The  Chairman  said  :  Gentlemen,  the  acta*]  net  profit  far  I 
under  review,  after  payment  of  all  manai^ement  aitd  worklnf  I 
in  South  Afirica  and  London,  amoonted  to  nearly  /^njoaa.  Of  tki* 
amount  ;^7,095  was  absorbed  in  payment  of  intereal  oa  Hm  e*MfeH 
debentures  and  income  tax  at  the  present  high  rate,  thtia  leaving  ■  act 
profit  of  ^14,877  carried  forward,  or  an  increase  of  over  ^■3,500  oo  the 
profit  shown  for  the  previous  year.  If  yoa  will  turn  to  the  left  Imodf^e 
of  the  ba[ance-,shcet,  of  the  amount  of  ;^53,372  under  creditora,  £\yaoo 
under  the  Dunraven  contract  is  only  a  renatc  liability,  and  KatSam%^  of 
that  sum  the  t>alance  has  since  been  reduced  by  liquidatioo  to  /at/KMV 
which  is  really  only  a  cross  entn,-  agaiast  the  toUlof  ;f  l25.lKMia(n 
under  debtors  on  the  opposite  page.  I  he  amount  of  loaa  oo  ■^liiiii  I J 
left  stranded  in  the  veldt  in  1896  and  1897  dnrioit  the  progiCM  of  the 
rebellion  and  rinderpest  was  ouly  corre^ly  aaceitaiued  lait  vear,  aa^ 
has  now  been  written  off  the  special  reserse  fimd  of  /ytjff^  f^ 
sum  of  ^40,756  under  contingent  lialnlities  chiefly  retars  to  Iha  1^ 
calls  on  the  Rhodesia  Railway  debentures,  far  which  this  1 
subscribed  in  order  to  promote  the  extensioa  of  railway  fireai 
wayo  to  Gwelo.  Against  this  there  is  an  aawwim  of  about /Jo^eoB 
rebate  on  railway  rates,  which  was  the  consideration  grafltao'lo  rtifc 
company  for  its  application  for  the  debentures.  This  does  aot  ayaMT 
in  the  accounts,  as  it  will  not  be  claimed  until  the  railway  to  Owali 
is  completed  and  the  full  rebate  over  the  whole  distance  firotn  Vrytai^ 
to  Gwelo  can  be  received.  The  amount  of  ;^87,845,  broofht  |iwi»a»< 
from  the  profit  and  loss  account,  1  will  refer  to  later  on  in  dis- 
cussing the  general  position  of  the  companr.  A  cnosiderable 
portion  of  the  ^20,458  under  the  same  hetiiing  has 
been  liquidated.  This  remote  liability  is  on  accoimt  of 
customary  guarantee  bv  this  company  of  any  temporary  1 
draughts  of  its  subsidiaries.  Of  the  amount  of  jTxi^.tti  t 
debtors,  the  sum  of  ;f8,054  in  Sooth  Africa  has  since  been  ["  ' 
The  balance  represents  temporary  loans  to  subsidiaries  to  enaMi 
them  to  continue  development  dnring  the  bad  time  of  the  lait  thre* 
years.  These  subsidiariet<  are  now  working  at  a  profit ;  the  I 
amply  secured  and  bear  interest  at  the  rate  of  6  per  cent,  per  I 
The  item  of  /^i  1,289  against  batteries  and  machinery  in 
battery  for  the  Queen's  mine,  the  root  of  which  will  be 
soon  as  the  new  gold  mining  compaoy  is  formed.  The 
taken  at  cost,  amounting  to  £$^^qyo,  represent,  imlmHiig  in 
at  home.  708,273  shares.  With' regard  to  the  geiiei-a!  progiess  of  the 
company  during  the  year  under  review,  as  forecasted  at  tfai 
annual  meeting,  work  on  undeveloped  claims  has  been  lfBifted,j 
because  it  has  taken  the  company  all  its  time  to  obtain 
labour  to  enable  some  of  its  subsidiaries  to  carry  on  crashiny  open^ 
tions  ;  added  to  this,  seeing  that  the  war  still  Jfaggc'd  00  throufhout 
the  year,  contrary  to  expectations,  and  it  was  hnpossible  to  foresee 
what  calls  on  our  cash  resources  might  have  to  be  incurred,  it ' 
have  been  unwise  to  have  entered  on  further  expenditure  on 
developments,  at  least  until  peace  became  an  accomplished  fiet,  am) 
until  the  labour  difficulties  still  pre%-ailing  throughout  last  year,  shoaM 
become  less  acute,  and  general  working  expenses  much  1  educed. 
For  these  rea.sons  work  was  restricted  to  the  further  development  of 
the  Broad  Arrow,  the  extension  of  the  well  knoxvn  Selitkwe  mine, 
and  of  the  Sengxve  coalfields ;  the  n-ork  on  both  has  given  very 
satisfactory  results.  Briefly  summarised,  the  Sengwe  coalfcH 
possesses  the  following  claims  to  become  a  snccessful  busiaeaa 
proposition  :— (I)  Inexhaustible  quantity  of  coal;  (3)  quality  eqail 
to  any  other  coalfield  in  .South  Africa ;  "(3)  cheap  woriung  MtlMa; 
(4)  an  easily  coQ.structed  railway :  (5)  adjacent  nurkets  aad  Mt 
the  advantage  of  being  nearer  those  markets  by  300  miles  tbaa  ^m 
other  Rhodcsian  coalfields.  With  regard  to  work  done  by  ^^ 
sidiaries,  the  Dunraven  mine  crushed  continuotuly  throtigboat  the 
year,  giving  a  yield  of  13.580  ox.  from  30,244  tons  cru.<ihcd,  which,  so 
far  as  it  goes,  wa.s  not  a  bad  result  for  the  year.  The  Smprae  oiae 
commenced  crushing  operations  on  July  I  in  last  year.  The  lotd 
yield  for  the  twelve  months  ending  June  jo  last  amomtod  to  18.9^  •(. 
of  gold  from  33,299  tons  crushed.  The  Booaor  miae,  ater  daay 
disappointments  in  its  efforts  to  obtain  suffidaat  stnpiy  of  kboor,  I 
am  glad  to  ^y,  w-as  able  to  restart  crushing  in  Sfvm  laac  Tia|iililiil| 
with  20  stamps  ;  30  were  at  work  in  April  and  40  in  Slay  aaid  Ivtc- 
W^itb  regard  to  the  balance  of  /97>&t5  earriod  fucwiii  to  the 
credit  of  the  profit  and  loss  account,  Uiat  you  may  belter  mrf 
why  it  is  not  proposed  to  deal  with  this  in  any  other  way  at  i 
perhaps  it  will  be  as  well  to  roughly  amamariae  hoar  the  y«Bter  fan 
of  our  available  funds  hax-e  been  employed  dming  the  loi|(  period  of 
difficulty  from  which  the  company  may  be  aud  to  be  00^  not  bow 
emergins.  A  sum  of ^60.000  haa  beea  ppid  up  oB  •coo^  <{f  {iJj^iM|r 
debeatures  subscribea  for  with  a  view  to  assisiiag    "** 
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tion  to  our  mines.  Some  jf2o,ooo  has  been  spent  on  the  erection  of 
new  offices  in  Bulawayo  that  are  now  returning  a  rental  of  some 
;^4,ooo  per  annum.  About  ;^I  25,000  has  been  temporarily  loaned  to 
certain  of  our  subsidiaries,  in  which  the  company  is  the  predominate 
partner.  These  subsidiaries  are  now  working  to  a  profit,  and,  there- 
fore may  be  looked  upon  as  going  concerns,  and,  I  think  I  may  say, 
are  likely  to  continue  to  be  so ;  consequently  it  is  probable  that 
arrangements  will  be  made  ere  long  to  repay  these  loans  and  so 
release  ;^l25,ooo  for  further  employment  by  the  company.  ^13,000 
has  been  spent  on  the  cost  and  erection  of  the  Bonsor  Cj'anide 
Works  in  fulfilment  of  an  original  contract  with  that  company. 
Besides  these  sums,  which  in  all  amount  to  some  ;^2i8,ooo,  the 
development  of  the  Queen's  mine  has  been  carried  on  and  com- 
pleted. Now,  the  prospects  for  the  future  are  greatly  improved. 
No  doubt  we  shall  encounter  many  minor  difficulties  from  time 
to  time,  but  with  increased  railway  facilities  and  with  coal,  dynamite, 
•nd  other  mining  material  likely  soon  to  be  supplied  at  a  cost 
somewhere  about  50  per  cent,  below  past  war  prices,  it  is  probable 
that  a  saving  of  some  10s.  to  15s.  per  ton  on  the  working  expenses  of 
Rhodesian  gold  mines  generally  will  soon  be  in  sight,  and  this  would 
mean  a  great  deal  to  high  grade  mines  and  everything  to  many  more 
of  low  grade.  I  have  now  to  move  :  "  That  the  report  of  the  directors, 
together  with  the  annexed  statement  of  the  company's  accounts 
to  December  31,  1901,  be  received  and  adopted." 

Mr.  J.  J.  Hamilton  seconded  the  motion,  which  was  then  put,  and 
carried  unanimously. 


UNITED  AFRICAN    EXPLORATIONS. 

The  annual  general  meeting  of  the  shareholders  of  the  United 
African  Explorations,  Limited,  was  held  on  Monday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  under  the  presidency  of  Mr. 
R.  J.  Price,  M.P.  (the  chairman  of  the  company). 

The  manager  and  secretary  (Mr.  A.  P.  Mack)  having  read  the 
notice  convening  the  meeting. 

The  chairman,  in  moving  the  adoption  of  the  report,  said  the 
auditors'  certificate  referred  to  ;f  1,000  due  to  the  company  as  being 
unsecured.  That  money  had  been  advanced  to  the  Nile  Valley 
Company,  in  which  they  were  by  far  the  largest  shareholders,  anci, 
therefore,  practically  they  had  lent  that  money  to  themselves,  and 
it  was  not  really  an  unsecured  loan.  Their  company  was  a  very 
small  one,  though  its  potentialities  were  of  a  large  kind.  The 
issue  was  only  ^^30,000,  and  of  that  amount  the  board  had  only 
been  in  possession  of  a  comparatively  small  sum  during  the 
eighteen  months  of  their  existence.  They  had  onlv  received  5s. 
per  share,  which  the  board  called  up  in  M.iy,  amountmg  to  ;f  7,500, 
with  which  to  pay  the  preliminary  expenses,  which  were  a  little 
over  ;^3,ooo.  Referring  to  the  revenue  account,  the  shareholders 
would  see  that  they  had  made  profits  during  the  year  of  about 
£3,000,  which,  being  the  value  of  the  shares  still  on  hand,  was,  in 
one  sense,  an  unrealised  profit.  As  it  only  re])resented  3%.  41!. 
per  share  on  shares  which  were,  he  beUeved,  easily  saleable  at  6s., 
he  thought  they  were  not  gilding  the  profit  and  loss  account  at 
putting  mem  at  that  amount.  They  had  really  made  about  ^^3,000 
during  the  eighteen  months,  with  an  average  amount  of  capital  of 
j^i  1,000  or  ^12,000,  so  that  they  had  employed  the  money  very 
well.  Expenses,  of  course,  had  to  be  paid  whether  thev  were 
doing  a  large  or  small  business,  and  the  result  of  the  eighteen 
months'  working  was  that  they  had  paid  their  standing  charges  anil 
carried  a  small  profit  to  the  balance-sheet.  The  position  of  the 
company  was  very  much  better  than  it  was  eighteen  months  ago. 
The  company  started  when  the  West  African  boom  was  nearing 
its  close,  and  very  soon  after  they  commenced  it  became  practically 
impossible  to  do  profitable  business  in  West  Africa,  so  that  they 
took  the  opportunity  of  spreading  their  boundaries.  The  first 
investment  they  made,  which  was  perhaps  the  most  important  one, 
was  the  Nile  Valley  Company.  That  company  was  formed  fur 
the  purpose  of  exploring  in  a  district  of  Southern  Egypt,  which 
concession  they  had  acquired  from  the  gentleman  who 
obtained  it  from  the  Egyptian  Government.  It  covered 
an  area  of  about  7,000  square  miles,  and  it  also  con- 
tained two  or  three  spots  of  special  interest.  The  Nile  Valley 
Company  had  the  right  to  explore  under  its  concessions,  but  until 
they  get  a  lease  the  gold  they  took  out  must  only  belong  to 
them  by  the  gr.ice  of  the  Egyptian  Government.  The  next 
investment  was  the  Khp  Colliery,  which  was  situated  in 
Natal,  on  the  Natal  State  Ra  ilway,  and  it  was  the  nearest  cf.al- 
land,  as  far  as  he  knew,  to  the  [)ort  of  Durban,  adjoining  the 
Elandslaagte  Colliery  Company,  which  was  working  successfully 
and  paying  a  dividend  of  20  per  cent,  on  its  capital.  The  pre- 
liminary  operations  had  been  attended  with  very  great  success. 
The  coal  on  the  Elandslaagte  property  was  cut  at  a  depth  of  500 
or  600  ft.,  and  they  did  not  particularly  expect,  when  boring,  to 
find  it  before  they  got  to  that  depth;  but  the  gods  were  good, 
with  the  result  that  a  few  days  ago — on  the  19th  of  this  month — 
they  got  information  that  in  a  borehole  coal  had  been  discovered 
at  a  depth  of  295  ft.,  the  se.am  being  88  in.  thick,  including  22  in. 
of  partings  of  fair  quality — ash  ioj4  per  cent. — and  that  they  had 
commenced  boring  by  diamond  drill.  Therefore,  if  that  was 
successful,  as  they  hoped  it  would  be,  it  would  practically  show 
them  that  the  vein  of  coal  they  had  was  the  Elandslaagte  vein.  If 
they  deducted  the  22  in.  of  partings  they  got  66  in.,  or  5  ft.  6  in. 
of  coal,  with  ioj4  per  cent,  of  ash.  He  was  told  that  was  an 
extremely  good  quality  coal,  and  it  would  compare  favourably  with 
anything  in  Natal.  That  he  considered  was  a  very  good  invest- 
ment. The  market  for  co.al  in  Durban  was  considerable  now,  and 
he  did  not  think  there  would  be  any  difficulty  in  selling  as  much 
coal  as  they  could  produce.  The  next  investment  was  the  Kwahu 
Gold  Field!,  Limited,  which  was  a  very  large  concession  in  West 


Africa,  adjoining  the  Gold  Coast  Proprietary  mines.  The  company 
had  a  controlling  interest  in  that,  and  it  stood  in  their  books 
at  £i,yoo  while  there  was  still  a  contingent  liability  for  calls  of 
a  further  ^3,000.  That  investment  was  in  a  condition  of  quietude 
at  the  present  moment.  The  work  done  on  it  had  been  in  the 
way  of  prospecting.  The  manager,  who  was  a  first-class  man  and 
was  the  manager  of.th»  Ciold  Coast  Proprietary  C<)m|Wny,  looked 
after  their  business  very  well.  One  at  least  of  the  prospectors, 
who  had  come  home,  spoke  enthusiastically  about  the  )iroperty, 
but  until  matters  became  a  little  easier  in  West  Africa  they 
intended  to  wait  for  a  better  opportunity.  That  property  w.as 
.icqifired  at  almost  a  nominal  cost.  Very  early  in  their  career  they 
were  approached  to  make  two  issues  in  the  West  African  market 
and  to  do  a  piece  of  underwriting.  They  made  those  two  issues, 
with  the  net  result  that  they  had  expended  something  like  ^^  1,000, 
for  which  they  received  3,000  shares  in  the  Tarkwa  Consols  and 
some  other  assets  in  connection  with  it,  which  would  pro<tucc 
some  other  shares,  and  a  little  cash.  It  was  almost  impossible  to 
put  a  value  on  the  shares  they  got,  but  so  long  as  a  company  had 
a  distinct  working  capital  and  was  properly  managed  they  were 
justified  in  putting  some  value  on  it.  With  regard  to  the  future 
of  the  company,  it  lay  for  the  moment  principally  in  South  Africa. 
They  had  now  a  very  satisf.actory  prospect  there,  and  they  hoped 
the  business  would  be  reasonably  remunerative  for  the  coming 
year.  They  had  in  hand  or  in  prospect  other  business  in  South 
Africa,  which  he  believed  ought  to  be  profitable,  and  therefore  he 
thought  they  might  say,  although  they  had  only  paid  their  way 
during  the  eighteen  months  of  their  existence,  they  had  done  that 
under  difficult  and  depressing  circumstances.  If  things  went  well 
in  the  way  of  business  they  might  find  it  expedient  to  make  a 
further  issue  of  capital,  and  there  was  no  reason  why  the  company 
should  not  be  a  great  success.     (Applause.) 


DUNDERLAND    IRON    ORE. 

The  statutory  general  meeting  of  the  members  of  the  Dundcr- 
land  Iron  Ore  Co.,  Limited,  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Sir  David  Dale,  Bart,  (chairman 
of  the  company),  presiding. 

The  Secretary  (Mr.  S.  H.  Pollen)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  snid  :  The  notice  which  has  just  been  read  will 
have  brought  home  to  you  that  this  meeting  is  one  convened  for 
the  ]nirpose  of  complying  with  the  statutory  obligation,  and  the 
report  itself  will  have  convinced  you  what  the  character  of  the 
information  is  which  the  statute  obliges  the  directors  of  the  company 
to  lay  before  its  shareholders  at  such  statutory  meetings.  Vou 
will  have  derived  from  the  earlier  part  of  that  report  a  knowledge 
that  all  the  preference  shares  of  the  company  were  applied  for  and 
allotted  in  accordance  with  the  obligation  stated  on  the  face  of  the 
])rospectus  that  allotment  would  not  be  proceeded  with  unless  the 
whole  of  the  preference  shares  were  so  subscribed  for.  There  is 
also  at  the  bottom  of  page  six  of  the  earlier  part  of  the  report 
a  statement  of  Ihc  amount  of  cash  received  by  the  company  in 
respect  of  the  ]irelerence  shares,  and  on  that  I  need  only  remark 
that  since  the  issue  of  the  report  the  arrears  have  been  reduced  to 
£340,  of  whidi  ;^ioo,  wc  know,  will  be  paid  immediately,  so  that 
we  may  take  it  that  |',ractically  there  is  only  about  ^^240  of  the 
whole  ;^i,ooo,ooo,  the  inst.almcnt  of  £1  5s.  j)cr  share,  reniaining 
un])aid,  while  a  considerable  amount  has  been  pai<l  in  advance  of 
future  calls.  The  later  part  of  the  report,  going  somewhat  beyond 
the  statutor)'  obligation  of  the  information  to  be  laid  before  this 
meeting,  gives  you  such  meagre  information  as  can  alone  be  given  at 
this  very  early  stage  in  the  history  of  the  company.  You  are  made 
.aware,  I  think,  that  the  comiiany  has  vigorously  commenced  its 
oi)crations  through  the  promoting  company — the  Standard  Con- 
struction Coriwration— and  that  about  1,500  men  are  already 
employed  in  grading  the  line  and  otherwise  preparing  for  the  works 
that  are  to  follow.  I  niav  say  that  one  or  two  shareholders  have 
written  to  the  secretary  of  the  company  and  to  the  gentleman  who 
was  kind  enough  to  act  for  a  time  as  temporary  secretary,  expressing 
as  was  not  unnatural,  some  disappointment  that  the  shares  were 
not  standing  at  a  premium,  or  perhaps  even  at  par,  and  inquiring 
specifically  whether  that  was  attributable  to  anything  that  had 
come  to  the  knowledge  of  the  directors  likely  to  interfere  with  the 
prosperity  and  the  prospects  of  the  company,  as  indicated  in  the 
prospectus.  Anticip.ating  any  (piestion  of  that  sort,  I  feel  that  I 
ought  to  say  th.at  nothing  whatever  has  arisen  since  the  formation 
of  the  company  at  all  to  modify  the  expectations  in  regard  to  this 
company  set  forth  on  the  face  of  the  prospectus.  (Applause.)  You 
will  notice  in  the  list  of  directors  a  name  which  did  not  appear 
in  the  pros])ectvis,  and  I  am  sure  you  will  be  glad  that  the  board 
has  added  to  its  number  the  name  of  Mr.  William  Rhodes.  (Hear, 
hear.)  I  am  advised  that  the  meeting  is  not  of  the  character  to  require 
any  resolution  to  be  submitted  to  it,  but  is  designed,  of  course,  to  put 
you  in  possession  of  the  statutory  information,  and  it  is  the  desire 
of  the  directors  to  give  you  any  particulars  outside  those  that  can 
be  reasonably  afforded.  I  may  add  to  what  I  have  already 
said  that  the  number  of  shareholders  is  2,400,  and  that  the  pre- 
ference share  certificates  will  be  ready  foi  issue  on  or  after 
August  I. 

Sir  Joseph  Lawrence,  M.P.  (deputy-chairman)  :  The  amount  of 
money  the  Standard  Construction  Corporation  will  gel  out  of  this 
undertaking  as  ultimate  profit  is  estimated  not  to  e\ceed  ;^4o,ooo, 
whereas  if  the  contract  had  been  let  to  an  ordinary  firm  of 
contractors  we  should  probably  have  had  to  suffer  a  loss  of 
;£2oo,ooo.  The  reason  for  the  creation  of  the  Standard  Construction 
Corporition  was,  amongst  other  things,  that  private  contractors 
would  charge  a  great  deal  more  for  carrying  out  the  works  than 


August  2,  1902. 


^be  Jnvestovs'  IRevtew. 


M9 


would  be  the  case  if  done  by  those  who  were  practically  and 
specially  uccjuuinted  with  this  class  of  work.  It  was  to  save  money 
for  the  shiireliolders  in  this  company  that  many  of  the  men  coming 
into  it  put  lip  the  additional  capital  reijnired  to  form  the  corpora- 
tion, and  all  this  company  sustains  the  loss  of  is  about  ;^40,ooo — 
that  is  to  say,  that  is  the  ultimate  profit  tiiat  will  be  got  out  of  it. 
Mr.  Rhodes  reminds  me  that  another  good  object  gained  by  forming 
the  corporation  was  that  we  were  able  to  secure  the  services  of 
Mr.  Kdison's  staff,  and  especially  those  of  his  chief  engineer.  With 
regard^  to  the  Kdlsou  Ore  Milling  Company,  I  may  say  that  though 
they  were  the  pioneers  with  Mr,  Kdison  in  this  investigation, 
extending  over  a  great  many  years,  and  have  put  actual  sovereigns 
into  the  concern  from  the  beginning,  they  get  no  profit  except 
in  the  form  of  jiaper.  If  the  business  does  not  turn  oHt  well, 
whii  h  we  do  not  anticipate  will  be  the  case,  they  get  nothing 
but  the  paper,  there  being  no  cash  profit  to  them  in  the  matter. 
(Applause.) 


GEELONG  GOLD  MINING. 

the  fourth  ordinary  general  meeting  of  the  Cieelong  Gold  Mining 
To.,  Limited,  was  held  on  Thursday  at  the  Cannon  .Street  Hotel, 
K.C.,  under  the  iiresulemy  ot  Mr.  Henry  Partridge  (chairman  of 
the  company). 

The  secretary  (Mr.  Geo.  R.  Saunders)  having  read  the  notice 
convening  the  meeting. 

The  chairman  said  :  In  the  report  prese^te(l  to  you,  the  accounts 
for  the  past  two  years  are  shown  separately  for  the  fuller  informa- 
tion of  shareholders,  to  enable  them  to  follow  the  figures  from  year 
to  year.  At  the  date  of  the  last  report  the  issued  capital  of'  the 
company  was  ;^20o,ooo;  during  the  past  year  this  was  increased 
to  ;^20i,ooo,  by  the  issue  of  i,ooo  shares  to  the  Chartered  Com- 
])any  for  their  interest  in  the  Ceelong  Valley  claims,  leaving  now 
49,000  shares  in  reserve  for  future  issue.  Property  .accou.it  has 
been  increased  from  ^116,023  5s.  to  /•  17,531,  by  the  acquisition 
of  60  new  claims.  The  "  outlay  on  permanent  works  and  dams  " 
during  the  two  years  amounted  to  £2,1^2  17s.  lod.,  increasing  that 
•iccount,  after  allowance  for  depreciation,  to  ^^16,708  17s.  4d. 
During  the  year  1900,  ;^8,9i6  6s.  4d.  was  expended  on  develop- 
ment work,  and  ^10,000  7s.  7d.  in  1901, "raising  that  account,  after 
providing  ^5,438  7s.  for  redemption,  to  jCsy.fjg  i6s.  5d.,  this 
amount  being  the  cost  of  a  total  footage  of  15,521  ft.  of  develop- 
ment work  ilone  to  the  end  of  last  year  on  the  Ceelong  and 
Geelong  Valley  claims.  Buildings,  machinery  and  plant,  live 
stock  and  stores  stand  at  practically  the  same  figure,  less  allow- 
ance for  depreciation.  Cold  to  the  value  of  ;f5i,586  19s.  4(1.  was 
won  by  the  mill  during  the  two  years  under  review.  The  cost  of 
mining  and  milling  during  the  |)eriod  of  crushing  was  ;^5o,8i7 
15s.  id.,  inclusive  of  the  £$,438  7s.  allowed  for  development 
redemption.  After  charging  the  general  expenses  at  the  mine 
during  the  two  years,  amounting  to  ;^8,o82  8s.  2d.,  the  expenses 
in  Bulawayo  and  London,  interest  and  allowance  for  depreciation 
on  machinery  and  buildings,  the  balance  to  the  debit  of  profit  and 
loss  account  stands  at  /i  1,772  os.  5d.,  which  is  covered  by  the 
reserve  fund  of  ^^38,969.  I  may  mention  that  the  expenses  in 
London  and  Bulawavo  have  been  considerably  reduced.  Whereas 
they  amounted  to  ^4,786  in  1899,  they  were  ^'4,185  is.  8<1.  in 
1900,  and  ;f3,o47  i6s.  id.  in  1901.  The  total  indebtedness  of  the 
company  at  the  end  of  last  year  was  ^^46,000,  or  alter  allowing  for 
moneys  due  to  the  company  and  bank  balances,  ;^4o,ooo,  which, 
together  with  subsequent  advances  amounting  in  the  whole  to  about 
;^6o,ooo,  is  owing  to  the  Mat.abele  Cold  Reefs  and  Estates  Co., 
Limited,  the  parent  company.  As  stated  in  the  report,  ;^4o,ooo  is 
secureil  by  an  agreement  under  which  the  parent  comjianv  will 
take  half  cash  and  half  shares  at  par  in  settlement,  and  for  the 
»em.aining  advances  that  company  has  an  option  on  shares  at  1% 
to  the  extent  of  half  the  amount.  Your  directors  propose  to  issue 
debentures  to  the  extent  of  ^"50,000,  bearing  interest  at  6  per 
cent,  per  annum,  guaranteed  by  the  Reefs  Company,  the  principal 
to  be  repayable  in  five  years.  The  holders  to  have  a  right  of 
conversion  into  shares  at  fixed  dates  within  that  period.  The 
proceeds  of  these  debentures  will  cover  the  whole  cash  liabilities 
of  the  company,  and  more  than  provide  for  all  further  money  for 
development  estimated  for  by  our  consulting  engineer,  to  the  enil 
of  the  vear — long  before  which  date  we  hope  to  be  crushing  Valley 
ore.  The  progress  of  your  company  and  the  history  of  your  mine 
during  the  past  two  years  has  been  fully  described  to  you  in  the 
reports,  but  if  not  trespassing  too  much  on  your  time,  I  should  like 
to  review,  as  shortly  as  possible,  the  history  of  your  undertaking  for 
a  somewhat  longer  period.  During  the  sixteen  months'  working 
of  the  mill  ilealt  with  in  the  report  for  1899,  the  average  return 
from  your  mine  was  over  10  dwts.of  gold  per  ton  of  ore  crushed, 
ami  until  the  end  of  that  year  the  prospects  of  your  mine  appeared 
to  justify  the  hopes  we  had  formed  on  the  reports  we  had  recei\ed. 
Between  October  and  December  of  that  year  the  returns  fell  from 
10  dwis.  to  6!ij  ilwts.,  and  soon  after  to  between  3  and  4  dwls. 
per  ton,  which  meant  working  at  a  loss.  In  view  of  these  disap- 
pointing returns  and  the  difficulties  and  doubts  relative  to  the 
dyke,  referred  to  by  your  managing  director.  Major  Heany,  in  his 
report  dated  October  20,  1900,  your  directors  arranged  for  an 
ex.amination  and  report  on  the  mine  by  the  resident  consulting 
engineer  of  the  Chartered  Company,  Mr.  Garthwaite,  who  spent 
several  months  in  his  examination,  and  on  sending  us  his  rep<'rt 
wished  its  publication  delayed  until  certain  further  work  had  been 
carried  out  by  Mr.  Karrcll,  who  temporarilv  accepted  the  (wsition 
of  our  consulting  engineer,  pending  the  appointment  of  a  successor 
to  Mr.  Wallace.  In  the  conclusions  arrived  at  bv  Mr.  Garthwaite 
the  Geelong  south  reef  was  practically  condemned,  lie  stated  that 
the  payable  limits  were  entirely  outlined  bv  the  present  develoi>- 
ment,  and  that  the  dyke   probably  cut   out   the  reef  on   which  the 


future  of  the   mine  then   depended.    Before  the  receipt  of  tkw 

report  your  director,  in.tructed  Mr.  Kartell,  an  enciaMt  of  ncM 
experience  and  well-known  abililv,  lo  carrv  out  the  fofthcf  develop- 
ments recommended,  subject  to  bis  own  diwretioii,  sad  10  MCMtMM 
whether  the  reef  exteniled  beyond  the  dyke  or  not.  Oa  «.»~-— 
tion,  by  means  of  b<.reho1es,  Mr.  Karrell  kKaled  the  reef  to  the 
west  of  the  dyke,  anrl  in  his  opinion  it  is  possible  that  this  reef 
contains  the  wide  pay  chute  which  existetl  in  the  hifker  level*  om 
the  other  si<lc  of  the  <lvke,  and  that  it  may  yet  provide  ere  lo 
supply  the  present  battery  for  m.inv  year..  Mr.  Haatler  dctcik 
mined  lo  defer  the  prospecting  for  ihi>  |»:iv  chute  for  the  Prcaeat, 
while  all  skilled  labour  at  the  mine  is  concentraled  ia  uoshte 
forward  development  ami  the  work  nece.sarav  lo  preiMuc  far 
crushing  the  ore  of  the  Valley  reef.  The  disapiMiintmeM  u4 
troubles  connected  with  the  sotiih  reef,  on  which  the  Gctlom  'rhtt 
formerly  depended,  are  to  a  great  extent  due  to  the  mW^Vf  we 
made — and  referred  to  by  Mr.  Garthwaite — in  sUrtiag  oar  betlerr 
before  sufHcient  development  work  was  done.  It  is  useless  lo  try 
over  spilt  milk,  but  had  we  more  thoroughly  develo|>ed  our  pro- 
perty,  and  not  been  influenceil  by  the  pressure  put  upon  us  to 
disprove  the  imfntient  cry  of  "no  gold  in  Rbtxlesia"  we  should 
have  saved  ourselves  some  money  and  much  trouble  and  aniietr. 
I  now  have  the  pleasure  to  move:— "That  the  rqmrt  of  the 
directors,  together  with  the  annexed  slate-nent  of  the  company's 
accounts  to  December  31,  1901,  be  received  and  adopted."  uip" 
plause.)  "^ 

Colonel  the  Hon.  C.  G.  Gathome-Hanly  seconded  the  resolution 
which,  after  some  discussion,  was  carried  unanimously. 

The  ch.airman  next  move<l  : — "That  the  following  article  be 
added  to  the  articles  of  association  of  the  company  :  — *  The  "rililh 
South  Africa  Company  shall  have  the  right  to  nominate  ooe 
director  on  the  board  of  the  company  at  any  time  after  the  incor- 
poration of  the  company,  but  will '  not  nomin-ite  any  person  to 
whom  the  board  of  the  company  can  offer  any  reasonable  objection, 
and  the  right  of  final  selection  of  such  director  shall  vest  in  the 
British  South  Africa  Company,  and  such  director  shall  continue  ia 
office  during  the  pleasure  of  that  company,  which  company  dteli 
have  power  from  time  to  time  to  remove  such  director,  but  nek 
director  shall  not  be  otherwise  removed,  or  be  subject  to  retire- 
ment by  rotation  or  otherwise,  and  shall  continue  in  office  durinf 
his  life,  or  unless  and  until  he  shall  be  removed  by  the  BritMl 
South  Africa  Company,  or  unless  and  until  be  shall  ifihn  Ui 
appointment.  On  any  vacancy  in  the  office  of  a  director  aomaalcd 
by  the  British  South  Africa  Company,  that  company  shaU  be 
entitleil  to  nominate  bis  successor  and  so  on  from  time  to  time. 
The  director  nominated  by  the  British  South  Africa  Company  shall 
not  be  reijuired  to  hold  the  qualification  of  a  director,  and  shall 
not  be  subject  to  the  provisions  relating  to  such  '(ualificatioaa  con- 
tained in  the  articles  of  association  of  the  com|>;iny,  but  shaO  be 
entitled  to  the  s.ime  privileges  and  remuneration  .is  an  ordiaaiy 
director  of  the  company.' '  He  added  that  this  article  waa 
necessary,  being  a  part  of  the  commutation  agreement  made 
between  this  company  and  the  Chartered  Company. 

Mr.  Skeel  seconde<l  the  resolution,  which  was  agreed  lo  nem. 
con. 


GEORGE   NEWNE8. 

The  fifth  annual  ordin.iry  general  meeting  of  George  NewT>e«, 
Limited,  was  hehl  on  Thursday  at  Southampton  Street,  Strand, 
W.C.,  Sir  George  Newnes,  Bart.,  M.I*,  (chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  Horace  Cole)  read  the  notice  caUiag  the 
meeting,  and  also  the  auditor's   report. 

The  Chairman  said :  Ladies  ami  gentlemen, — I  have  once  aMire 
to  record  to  you  a  very  successful  year.  It  has  been  a  year  in  sotoe 
respects  of  adverse  circumstances,  but  through  it  all  we  have 
maintaineil  our  profits  and  consoUdatetl  our  business.  TiUBitt 
still  remains  a  popular  favourite,  as  before,  and  it  still  retain*  its 
old  profit-earning  abilities.  The  Strand  Mmgasimt  still  rnntiaari 
to  be  the  leading  magazine  in  the  country,  and  I  am  glad  to  lay 
it  never  was  more  flourishing  or  more  promising  than  it  is  to-day. 
So  far  as  the  future  is  concemeil,  we  are  .assured  of  the  coat  ** 
lions  of  many  of  those  whom  you  have  been  accustomed  to 
in  the  Strand.  Our  friend.  Sir  Arthur  Conan  Doyle, 
I  am  sure,  a  well-merited  honour,  which  the  sharebolden  ia  tbt* 
company,  with  which  he  is  so  closely  allied,  will  heartily  coafiatv- 
late  him  u]X)n.  (Applause.)  I  am  glad  to  sav  that  he  will 
continue  lo  wiehl  his  facile  and  powerful  pen  in  tne  pages  of  the 
Strand  Magatine.  Mr.  W.  W.  Jacobs,  who  has  became  a  spcdal 
favourite  with  our  readers,  will  also  |>ermanently  contribute  Ins 
delightful  touches  of  humour,  which  please  everybody  so  BMck. 
But  to-day,  with  regard  to  the  Strand,  I  would  rather  aBade 
specially  to  its  career  in  America.  We  have  for  yean  beta 
endeavouring  to  establish  it  over  there,  and  we  have  bcca  eoolcM 
to  w.ait  for  our  profits  until  it  was  so  established.  Mooey  ha*  been 
spent  over  it  largely  and,  I  think,  wisely,  with  the  result  that  it 
is  now  getting  very  near  to  the  top  of  the  tree  in  Aacriea,  M 
indeed  it  h.is  not  already  reached  that  desirable  summit.  At  aO 
events,  it  has  a  circtUation  of  about  a  quarter  of  a 
month,  and  I  think  we  can  all  regard  that  as  e 
factory.  (Hear,  hear.)  So  far  as  our  company  is  < 
profit  on  that  great  success  begins  from  now.  It  ha 
ninning  during  the  p.ist  \-ear,  but  in  a  xtry  small  way 
with  wliat  it  will  do  in  the  year  thai  is  to  come.  A*  I 
you,  we  were  content  to  wait  for  our  profits ;  now,  a*  the 
says,  "  They're  iust  about  lo  begia."  With  Kgaid  to  TMt 
Strand  I  would  like  to  say  a  word  or  two.  Allhoogk  it  ia 
Tke  Sunday  Strand  and  is  intended  largely  hw  SoMi 
its  popularity  is  perhaps  explained  by  the  fact  that  k  ii 
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a  magazine  for  the  home,  and  can  be  read  on  a  >veek-day  as 
well.  I  am  glad  to  report  that  it  is  progressing,  and  that  it  is 
regarded  as  a  good  advertising  medium.  7Vi«  Wide  World 
Magazine  has,  I  may  say,  passed  through  some  vicissitudes,  but  it 
is  going  well  now,  and  promises  very  well  for  the  future.  The 
Captain  is  an  established  ])roperty,  supplying  a  substantial  and 
regular  income  to  the  company.  The  Ladies''  Field  we  regard  as  the 
most  aristocratic  of  all  the  ladies'  papers.  The  public  seem  to 
think  so  too,  and  further  proof  is  that  the  advertisers  find  out  that 
the  public  are  of  that  opinion  through  the  excellent  results  which 
they  receive  from  their  announcements  in  that  paper.  Country  Lije 
I  naist  not  omit.  I  do  not  know  whether  all  the  shareholders 
present  have  watched  the  career  of  that  beautiful  paper,  but  I  can 
assure  them  that  it  has  become  almost  the  leading  illustrated  paper 
of  this  country,  and  that  is  a  great  deal  to  say.  (Applause.) 
Woman's  Life  is  also  very  encouraging  indeed,  and  I  am  glad  to 
say  that  the  sale  is  going  up  rapidly.  Sixpenny  novels  have  become 
a  regular  trade  with  us.  I  do  not  want  to  boast — although  if  a 
chairman  cannot  boast  a  little  at  the  annual  meeting  of  his  company 
I  do  not  know  when  he  can — (laughter)— but  we  really  have  been 
doing  as  an  absolute  fact  more  than  anybody  else  with  regard  to 
our  sixpenny  novels,  and  continue  to  do  so.  As  to  our  book 
department,  we  have  made  three  hits — namely,  the  Caxton  series, 
the  Thin  I'aper  Edition,  and  the  Country  Life  Library.  With 
reference  to  our  stock,  it  has  all  been  taken  at  cost  or  under.  All 
the  machinery  and  leases  have  been  properly  depreciated,  and  the 
book  debts  are  all  good,  subject  to  provision  for  bad  or  doubtful 
ones.  I  have  to  report  to  you,  which  I  am  very  glad  to  do,  that 
the  year's  trading,  although  the  profit  has  only  been  maintained, 
has  been  very  satisfactory  to  the  company,  because  we  have  so 
consolidated  the  business,  and  we  have  such  prospects  in  the  future 
that  I  can  give  you  this  assurance  :  that  I  am  thoroughly  of  o|)inion 
that  in  the  year  to  come  we  shall  do  even  very  much  better 
than  we  have  done  in  the  perioil  under  review.  I  now  beg  to  move  : 
"That  the  report  and  accounts  be  adopted,  and  that  a  <livi(lend 
be  declared  on  the  ordinary  shares  at  the  rate  of  lo  pci  cent.  |)er 
annum  for  the  half-year  ending  June  30,  1902,  and  that  £s,(>'J^ 
IS.  gd.  be  carried  forward  to  next  year's  account.'      (Applause.) 

Mr.  L.  R.   S.   Tomalin   seconded  the  motion,  which  was   carried 
nem.  con. 


WEST  NICHOLSON  GOLD. 

The  third  ordinarv  general  meeting  of  the  West  Nicholson  Clold 
Mining  Co.,  Limited,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  E.C.,  under  the  presidency  ol  Mr.  Henry  Partridge,  the 
chairman  of  the  company. 

The  secretary  (Mr.  George  R.  Saunders)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  chairman  said ;  Gentlemen,  the  report  before  you  deals 
with  the  work  and  affairs  of  the  company  for  a  period  of  two 
years,  and  the  accounts  for  each  year  are  made  up  sejiarately  for 
the  convenience  of  comparison.  The  i>ros])ccting  battery  of  10 
stamps  ran  for  the  first  thirteen  months  of  the  i>eriod,  during 
which  time  13,051  tons  of  ore  crushed  yielded  5,750  oz.  of  gold, 
equal  to  a  little  under  9  dwts.  per  ton  over  the  plates,  and  exclusive 
of  the  value  of  the  tailings.  This  gold  was  sold  for  ^'19,304 
J2S.  2d.,  and  was  won  at  a  cost— for  stoping,  miUing,  and  after 
allowing  for  development  redemption — of  ;^i3,657  3s.  gd.  This 
shows  a  profit  of  £s,(>^y  8s.  5d.,  which,  less  depreciation  of 
machinery  and  buildings,  for  which  /^3,523  3s.  id.  is  allowed, 
leaves  a  net  profit  of  ^2,124  5s.  4d.,  which,  on  the  working  of  so 
small  a  mill,  was  very  satisfactory,  and  argues  well  for  good  lesubs 
from  a  much  larger  installation.  The  amount  expended  on  pro- 
perty and  outlay  thereon  during  the  two  years  was  ^f 28,321  14s.  2d., 
increasing  the  balance  of  that  account  to  ;^2i7,52i  15s.  gd.  IJve 
stock,  waggons  ami  stores  in  hand  and  in  transit  show  an  increase 
of  ;£20,50o.  Expenditure  in  South  Africa  and  London  since  the 
mill  was  closed  down,  and  interest  on  loans  amounted  to  ^7,486, 
in  all  ^^56,000,  which,  added  to  ;f2i,253  owing  at  the  end  of  1899, 
made  our  total  liabilities  at  the  end  of  last  year,  roundly,  ;f78,c>oo. 
To  cover  these  liabilities  and  provide  for  Mr.  Huntlev's  estimateil 
expenditure  for  further  development,  and  the  erection  of  the  50 
st.amps  ordered  to  be  sent  out  on  his  recommendation  .since  the 
date  of  his  report,  your  directors  propose  to  issue  debentures  to 
the  amount  of  ;f  100,000,  or  ])Ossibly  somewhat  less,  bearing  interest 
at  6  per  cent,  per  annum,  with  an  option  of  conversion  into  shares 
at  fixed  diites  within  five  ye.ars,  at  the  end  of  which  time  the 
debentures  will  be  repayable,  the  interest  being  guaranteed  bv  the 
parent  company.  It  will  be  seen  that  of  ;^ioo,ooo  so  raised,  about 
^^40,000  will,  with  33,000  shares,  cover  .all  existing  advances,  and 
leave  about  ;^6o,ooo  available  for  the  erection  of  the  additi(Mial 
50  stamps,  and  for  further  development,  etc.  After  the  issue  of 
the  33,000  sh.ares  referred  to,  we  shall  still  have  some  57,000  in 
reserve,  available  for  conversion  of  debentures  or  other  ])urp(ises. 
Mr.  Garthwaite's  report  .arrived  in  London  in  the  autumn  of  last 
year  in,  as  you  know,  an  incomplete  form,  and  at  his  suggestion 
w.as  withheld  from  publication  until  the  results  of  certain  work — 
then  being  carried  out  by  Mr.  larrell — were  known.  .4s  vou  ^^ill 
have  read  in  his  report,  Mr.  Garthwaite  stated  "the  i)resent  value 
of  the  mine  is  doubtful,  and  it  will  be  necessary  to  do  a  large 
amount  of  prospecting  before  it  can  be  definitely  dclermined 
whether  it  can  stand  a  6o-stamp  battery,"  and  "  all  the  elements 
for  cheap  mining  are  present,  and  if  it  can  be  proved  that  there 
is  ore  enough  in  the  mine  to  warrant  the  erection  of  a  6o-stamp 
battery  it  will  probably  bp  found  that  o.e  assaying  over  5  dwts. 
fine  gold  will  yield  a  profit."  He  further  refers  to  what  possibilities 
there  are  "  if  the  mineralised  condition  of  the  reef  continues ; 
thf  mineralisation  of  the.  reef  being  one  of  its  most  promising 
features."     He  t}ien  goes  on     to  sfiy  that  the  then  condition  of 


the  mine,  over  a  year  ago,  did  not  warrant  the  erection  of  any 
more  stamps,  and  concludes  by  saving  that  the  more  recent 
developments  on  the  third  level,  and  also  the  ]>rospecting  resuhs  on 
the  east  b.ank  of  the  Cmsingwani  River,  put  a  much  brighter 
aspect  on  the  ultimate  prospects  of  the  property.  Mr.  Garth- 
waite's conclusions  have  been  published  with  cur  report,  although 
they  do  not  now  represent  the  condition  and  prospects  of  vour 
mine;  the  work  done  by  Mr.  I'arrell  and  continued  bv  .nr.  Huiitlev 
having  revealed  the  '"  much  brighter  aspect  "  referred  to  bv  Mr. 
Garthwaite  in  his  report.  Mr.  Huntley,  who,  as  stated  in  his 
report,  has  not  considered  it  necessary  to  expend  the  large  amount 
of  time  and  money  recjuired  lo  thoroughly  resample  the  property, 
h.as  satisfied  himself  of  its  value  by  mill  tests  referre<l  to  in  his 
report,  in  which  he  states,  "  average  ore  taken  from  over  300  ft. 
along  No.  2  reef  in  the  277  ft.  level  gave  an  average  grade  of 
17.3  dwts.,"  and  the  ores  of  No.  1  and  2  reefs  milled  to  equally 
good  advantage,"  and  in  a  cable  of  three  days'  later  date  he 
reports  that  "86  tons  from  several  average  lots  yielde<l  18  dwts." 
On  these  reports  from  an  engineer  as  well  known  for  his  caution 
as  for  his  ability  and  experience,  I  think  you  will  agree  that  we 
are  justified  in  shipping  the  extra  50  stamps  referre<l  to,  with  which 
Mr.  Huntley  estimates  the  working  costs  will  be  reiluced  to  about 
4  ilwts.  or  i6s.  per  ton,  and  in  coming  to  you  for  the  capital 
recjuired  to  ]>ay  for  and  erect  them  and  to  provide  the  means  for 
the  further  development  he  recommends,  anfl  already  sanctioned  bv 
your  directors  iu  anticipation  of  your  approval.  At  the  conclusion 
of  his  report  Mr.  Huntley  suggects  the  acquisition  by  this  company 
of  certain  claims  owned  by  liie  Matabele  Reefs  Company,  known 
as  the  East  Olympus  group,  situated  on  the  eastern  side  of  the 
Umsingwani  River,  on  which  a  considerable  amount  of  deveIo]>- 
ment  has  been  done,  and  a  large  ore  body  located  in  three  reefs, 
the  northernmost  of  which  is  very  low  grade  at  surface,  and  has 
not  been  prospected  in  depth,  iiince  the  date  of  the  report  we 
understand  that  further  examination  of  the  Olym|)us  claims  has 
taken  jdace  with  results  which  have  considerably  raised  Mr. 
Huntley's  opinion  of  the  prospects  of  these  claims.  As 
regards  the  terms  of  transfer,  you  may  be  assured  that 
the  parent  company  will  deal  liberally  with  this,  in 
which  it  is  by  far  the  largest  shareholder.  The  latest 
report  from  Mr.  Huntley,  receiveil  three  days  ago,  is  as 
follows  :  —  •'  West  Nicholson  —  Work  progressing  r.apidly, 
with  great  increase  in  tonnage ;  mine  outlook  is  very  encouraging. 
Olympus  recent  develo|)ments  exposed  and  defined  body  of  ore 
very  g(X)<l  grade,  large  extent — it  is  a  mine ;  "  and  in  a  letter 
received  this  mail  samples  going  5  anil  14  oz.  are  reixirted  from 
the  01ymi)us  development,  but  you  will  umlerstand  that  these  are 
probably  pockets  only,  such  as  Mr.  Huntley  expected  to  find,  ami 
which  he  described  as  the  plums  in  the  pudding.  I  have  great 
pleasure  in  proposing,  "  That  the  report  of  the  directors,  together 
with  the  annexed  statement  of  the  company's  accounts  to  Decem- 
ber 31,  1901,  be  received  and  adopted." 

Mr.    J.    J.    Hamilton  seconded   the    motion,    which   was    carried 
unanimously. 


BEYER,   PEACOCK  AND  CO. 

The  statutory  meeting  of  the  sliarcholders  of  Beyer,  Peacock  and 
Co.  (1902),  Limited,  was  held  on  Thursday  at  the  Westminster 
alace  Hotel,  S.W. ,  Sir  Vincent  Caillard  (the  chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  Samuel  Rider)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — .So  far  as  form  is  concerDed, 
the  reiKirt  which  was  circulated  with  the  notice  convening  the 
meeting,  and  which  is,  therefore,  already  in  your  hands,  has 
placed  before  you  the  information  which  is  required  by  the  Com- 
panies Act,  and  to  receive  which  the  meeting  was  called.  But 
I  think  you  would  like  me  to  go  a  little  further,  and  clothe  the 
dry  bones  of  form  with  a  few  additional  facts  of  interest.  I 
should  explain,  to  begin  witli,  that  the  difference  of  ;f  1,490  shmvn 
between  the  particulars  of  receipts  and  particulars  of  payment  is 
due  to  calls  in  arrear.  The  whole  share  and  debenture  capital  of 
the  company  was  fully  subscribed,  and  our  share  registers  show  a 
gratifying  list  of  influential  names — among  them  those  of  other 
kindred  engineering  concerns  in  this  country.  We  took  over  the 
works  at  (Norton  Foundry,  Manchester,  on  June  4,  and  are  now 
in  full  possession.  The  works  themselves  are  impressive,  both  by 
their  magnitude  and  by  their  full  and  efficient  equipment.  I  hope 
I  am  not  too  sanguine  in  stating  mv  belief  that  in  them  vou  have 
a  very  fine  an<l  profitable  property.  1  have  a  constitutional  objec- 
tion to  the  "gratuitous  foolishness"  of  prophecy,  and  I  will  not, 
therefore,  at  this  period,  attempt  any  forecast  of  the  probable 
results  of  our  first  year's  working — while  the  audit  of  our  first 
half-year  is  not  yet  complete.  I  may,  however,  perhaps  venture  to 
say  that  our  accounts,  as  made  up  by  our  own  accounts'  dejiart- 
inent,  show  that  we  have  earned  a  profit,  so  far,  at  any  rate  per 
annum  higher  than  that  earned  last  year,  which  was  the  record 
ye.ar  of  the  old  c"ompany,  while  the  volume  of  work  at  present  on 
hand  represents  over  half  a  million  sterling.  In  explanation  of 
the  foregoing  remarks,  it  is  as  well  that  I  should  remind  you 
that  I  am  able  to  speak  of  our  first  half-year's  working,  although 
this  is  only  our  statutory  meeting,  because  the  company,  as  st.ited 
in  the  prosjieclus,  acquired  the  business  as  a  going  concern  as 
from  December  31,  1901.  The  entire  profits  from  that  d.ate  were 
made,  thus,  for  your  benefit,  subject  to  the  payment  of  5  per 
cent,  interest  on  the  purchase  price  from  the  same  date  until  that 
price  was  p.aid.  That  interest  amounted,  in  round  figures,  to 
^17,000,  so  that  the  bargain  was  no  bad  one  for  the  shareholders. 
I  should  further  like  to  remind  you  of  the  fact,  also  shown  in  the 
prospectus,  that  including  stocks,  work    in  progress,   book    debts 
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and  cash  at  bank  and  in  hand,  and  allowing  for  creditor.s  end 
profits  earned  in  1902  but  distributed  to  the  former  owners  wncc 
llie  commencement  of  tlie  current  year,  the  working  capital  with 
which  the  company  started  wa<  practically  ^220,000,  which,  I 
hope,  you  will  afjree  was  a  (jood  send  off.  In  the  past  it  will,  I 
am  sarc,  be  interesting  for  you  to  learn  the  fine  business  built 
up  by  Heycr  l'eac<Rk  resteii  rather  on  the  excellence  of  their  work 
than  on  the  cheajiness  of  price.  That  excellence  your  board  ha» 
every  intention  of  maintainini;,  while  at  the  same  time  it  will 
make  it  a  ^pel■ial  <luty  to  be  able  to  meet  the  keen  competition, 
not  only  o['  kindred  cimcerus  in  this  country,  but  als<>  of  forci({u 
rivals.  \Vc  felt  that  we  (oulil  find  no  better  assistance  in  attaining 
these  ends  than  from  the  stall  itself  of  (lorton  I'oundry,  and  T  am 
very  gratificil  to  be  able  to  tell  you  that  we  have  succeeded  in 
retaining  the  services  of  all  the  heads  of  ilepartments,  to  their 
satisfaction,  1  cor<liaIly  believe,  as  well  as  to  our  own.  They  are 
]>roud  of  the  history  of  the  establishment  to  which  they  belong, 
and  they  have  gooil  reason  to  be.  We  confidently  expect  to  be 
able,  with  their  hearty  co-operation,  to  continue  that  history  im- 
tarnished.  Mr.  Dawson,  who  was  a  <lireclor  and  the  works 
man.iger  of  the  former  company,  ami  whose  entire  interests  and 
efforls  have  been  wrapped  up  in  the  development  of  the  business 
has,  I  am  pleased  to  tell  you,  ac(  epted  the  position  of  managing 
director  on  your  board.  In  the  EasJ  it  is  customary  when  a  man 
is  exceedingly  attached  to  a  thing  that  he  shouhl  say  that  it  is  his 
father  anil  mother,  his  wife  and  his  children,  an<l  that  he  will  cut 
off  his  head  for  it.  I  do  not  know  whether  Mr.  Dawson  would 
<|uite  go  so  far  as  that,  but  I  have  a  shrewd  notion  that  those 
are  the  kind  of  feelings  with  which,  not  only  he,  but  the  whole  of 
our  staff,  regard  the  Beyer  I'eacock  business.  In  conclusion,  I 
may  call  your  attention  to  the  easy  and  satisfactory  manner  in 
wluch  the  Westminster  Syndicate,  with  which  we  had  in  the 
first  instance  to  deal,  has  prepared  and  completed  all  its  share  of 
ihe  work  in  the  formation  of  the  present  company.  And  now, 
having  no  formal  propositions  to  make,  or  accounts  to  submit,  it 
oi)ly  remains  for  me  to  thank  you  for  your  attendance  and  for 
the  .iltention  with  which  you  have  been  good  enough  to  receive 
my  remarks.  (Applause.)  Would  any  shareholder  like  to  nsk  any 
cjuestions? 

Mr.  Metcalfe  :  When  do  you  propose  to  get  a  Stock  Exchange 
quotation? 

The  Chairman  :  We  propose  to  do  so  in  due  course,  biit  I  mav 
add  that  we  cannot  get  a  quotation  for  the  shares  imtil  the  certi- 
ficates are  issued.  They  have  taken  some  time  to  print,  but  we 
received  them  this  morning,  and  they  will  be  issued  very  soon. 

Mr.  Coates  :  May  I  ask  if,  after  paying  the  ^1^,000  interest 
there  is  any  profit  upon  the  working  of  the  company  during  the 
six  months? 

The  Chairman  :  Oh,  yes,  but  I  do  not  like  to  state  the  figure, 
because  the  accounts  have  not  been  audited.  I  may  say,  however, 
that    there    is  a  considerable  ])rofit. 

Mr.  Cardinall  proposed  a  vote  of  thanks  to  the  Chairman  for 
his  lucid  statement,  remarking  that  he  gathered  from  the  remarks 
of  the  Chairman  that  the  profits  for  the  half-year  exceeded  those 
of  last  year,  which  was  a  record  year.  He  thought  that  was  very 
satisfactory. 


UNION   BANK  OF  MANCHESTER. 

The  annual  meeting  was  held  on  Wednesday  at  the  head  olTice, 
York  Street,  Manchester.  Sir  Anthony  Marshall  (chairman  of 
directors)  said  they  would  remember  thai  at  their  annual  meeting 
last  year  the  balance-sheet  showed  a  considerable  improvement  on 
previous  ones,  and  that  he  |)roniiseii  that  the  efforts  of  the  directors 
would  be  still  continued  for  the  purpose  of  further  consolidating 
and  increasing  the  strength  of  the  bank.  He  thought  the  balances 
sheet  would  show  that  they  had  succeeded  in  this  respect,  and 
moved  the  adoption  of  the  report. 

Mr.  Vletcher  seconded,  and  s.iid  with  regard  to  the  balance- 
.sheet,  although  some  of  their  competitors  slmw  a  diminution  in 
the  amount  of  their  credit  balances,  this  bank  marked  an  inciease 
in  the  amount  of  money  that  the  bank  has  on  deposit,  anil  although 
.some  of  their  Iriends  had  had  to  submit  to  losses  of  ;^'ioo,ooo  iu 
this  respect,  the  I'nion  showeil,  not  from  any  amalgamation  or 
absorption  of  any  other  bank,  but  from  the  natural  growth  of 
business,  and  the  increased  number  of  accounts,  and  the  confidence 
of  their  friends,  showecl  an  increase  of  several  thonsonds  pounds  in 
the  sum  of  money  deposited.  They  also  showed  a  material 
increase  in  the  amount  of  the  investments,  and  although  ;hey 
had  not  written  down  as  much  as  they  sh(ndil  like,  they  wert 
below  the  market  price  of  to.<lay.  They  were  adding  to  the  inner 
reserve  nearly  ;f2o,oc>o.  The  bills  of  exchange  ami  other  items 
added  together  showed  they  had  more  than  I'-i  millions  of  monev 
in  a  readily  liquiilable  form.  The  loans  to  customers,  by  being 
separated,  were  made  quite  clc.ir,  anil  would  be  found  a  very 
reasonable  figure.  Then  there  was  a  capital  and  reserve,  amount- 
ing to  nearly  a  million,  and  ^^'3,647,000  of  deposits,  making  4^^  mil- 
lions of  money ;  w  hile  they  only  lent  to  customers  ^f  2,842,000. 
The  probability  was  that  unless  the  reserves  dl  the  bank  largely 
increased,  it  would  not  grow  bigger,  because  the  policy  of  the 
bank  wms  to  get  the  business  well  in  hand,  and  one  of  independence, 
and  to  be  pre|>ared  to  meet  any  contingencies,  and  to  make  the 
banlv  as  self-contained  as  possible.  They  ha<l  taken  the  original 
cost  of  the  bank  property,  and  h.ad  a  very  big  margin  in  hidden 
reserve.  The  directors  this  year  had  not  added  anything  to  the 
reserve  fund.  The  object  of  that  had  been  to  rearrange  everything 
in  the  bank  from  top  to  bottom.  They  had  written  off  an  extra 
.sum  from  the  bank  earnings,  and  had  not  jml  it  into  the  profit.v. 
The  directors  did  not  wish  to  be  fettered  iij  their  future  action ; 
They  ^vished  to  feel  solid  gtpund  under  their  feetj  and  so  thtv 


said  they  must  not  include  that  as  part  of  the  profiU.    The 
of  accounts  was  much  greater  than  1 .    '  -  ihs  ago.     He  look  a 

rather  bright  view  of  the  future,  ati  hey  were  being  pre- 

pared for  any  turn  of  affairs.  l\r  ,.., ,  ^,tiy  for  lumc  «/  the 
shareholders,  because  lately  some  of  them  hail  l>een  pultisK  sjure* 
on  the  market,  and  they  bad  been  selling  ibrir  share*  .ii  muih 
less  than  their  intrinsic  value. 

Mr.  Verdin  supported  the  resolution. 

The  resolution  was  carried  unanimously. 

Mesars.   H.  M.   Addy   and  J.    K.    Oliver   were   unaoimotttly  re- 
elected as  ilirectors,  and  Mr.  M.  Cababc  was  elected  a  direclor. 

Messrs.     Jones,     Crewdsoo,     aad     Youalt     were     te-ap|ioinle<l 

auditors. 


RHODESIA    GOLOFIELDS. 

The  eighth  gcitfral  meeting  of  the  Rhodesia  CioldCcM*,  '  •■"■'-1 
was  hehl  yesterday  at  the   Cannon  Street   Hotel,   E.C., 
]iresidency  of  Mr.   Henry   I'artriilge,  the  cbnirman  of  the  1 

The  Secretary  (Mr.  Ceorge  R.  Saunders)  having  read  ihc  m4ux 
convening  the  meeting. 

The  Chairman  said  :  When  I  had  the  buouur  of  addressing  jrou 
fourteen  inontlis  ago  I  reminded  you  ih^ii  we  bad  been  "MMnig 
time "  for  some  twenty  months,  and  ^ouM  prubaUv  tTTWiaMf  to 
do  so  until  the  end  of  the  war,   after  which  we  inigot  coaMcelly 

expect  a  great  onwanl  movement  in  the  develoj)mer:'  '  •— -jtess 

of    Khodesia.        The    hope    I   then  expressed  of   .i  :■    of 

hostilities   before   Ihe    end    of    the   year    was    not    rr  iil   a 

month  ago,  and  iluring  the  whole  of  tlie  intervening  penod  we 
have  been  compelled  to  continue  to  "  mark  time."  Indeed,  during 
the  last  eighteen  months  the  effects  of  the  war  have  been  aoce 
disastrous  to  business  in  Rhodesia  and  Rho<le>ian  investncals 
than  at  any  time  since  the  commencement  of  the  war.  Widi 
martial  law  in  the  country,  Ihe  railways  in  the  bondo  of  the 
military  authorities,  the  shortness  of  skillc<l  labour,  jod  the 
difficulty  and  great  cost  of  transport,  resulting  in  extravagant  coat 
of  inifiorted  material  and  food,  mining  development  was  leriowlv 
affected  all  over  the  country,  and  in  rnimy  parts  suspetufan. 
Hence  the  poor  results  of  our  year's  working  which,  uiMier  any 
other  circumstances,  would  have  been  more  than  disappointiag. 
On  comparing  the  pn>fit  and  loss  account  with  th.1l  of  the  previMs 
year,  you  will  notice  that  the  expenses  in  I^nd<iii  amounted  to 
^'12,700,  as  against  ;^i3,(joo  in  the  previous  year,  showing  a 
reduction  of  about  /i.ooo.  Expenses  in  South  Africa  Were 
;^i5,ooo,  as  against  ^7,000  in  the  previous  .account;  in  Buhiw:<\-<> 
the  man.agement  expenses  were  sotne  £Soo  les<  than  the  prevtou. 
year,  the  balance  being  made  up  of  exceiilion:il  losses,  attributable 
to  the  abnormal  conditions  of  the  country,  while  at  Saliabtliy  fke 
expenses  stand  at  ;£5,ooo  for  twelve  months  as  againM  /'1,50a  in 
the  previous  account  for  five  months.  In  Ibis  item  arc  many 
expenses  connected  with  the  establishment  of  a  new  branch,  which 
will  not  agaiu  occur.  We  may,  therefore,  hope  to  see  this  item 
reduced  in  the  future,  and  the  income  of  the  branch  considerably 
increased.  On  the  other  side  of  the  profit  ami  kiss  .ictiHinl  the 
gross  profit  stanils  at  ;^28,26o,  as  against  ;^5o,757  in  the  prertoot 
year.  While  the  agency  fees  earned  by  the  company  show,  under 
the  circumstances,  a  satisfactory  increase  of  /i.soo  on  the  year, 
Ihe  realisation  of  securities  having  been  undesirable  and  to  any 
considerable  extent  at  a  profit  practically  imfiossible,  the  |>rofit 
thereon  shows  a  reduction  of  /'2i,joo.  To  this  is  .illribulable  the 
loss  of  /b,4oo  on  the  year.  Turning  to  the  balnnce-sheel,  the 
reserve  fund  has  been  increased  from  ;£^I27,I74  to  ;f  132,183  by 
the  application  of  premiums  on  shiires  issued  during  the  rear, 
fnim  which  we  have  taken  ^'6,247  to  cover  n  k>»s  made  two  year* 
ago  by  our  manager  in  Bulawara,  reducing  the  balance  In  /i25.9an, 
or  25  per  cent  of  the  whole  issiie<l  capital  of  Ihe  company.  The 
net  b;ilance  at  the  credit  of  profit  an<l  loss  accomt,  after 
•leducling  the  loss  for  the  year,  and  allowing  for  Ihe  dirideBil 
on  preferenie  shares,  now  stands  at  j^io.ioo.  On  the  atiets  side, 
debtors  for  loans  and  on  open  aii-ount  stand  at  /jjy.ooo,  a« 
against  /86,ooo  last  year,  while  Ihe  other  items  are  Dul  Bitle 
altered  during  the  twelve  months.  Investments  stand  at  /%i5.ooo, 
as  against  ;^bi4,ooo,  and  include  /'i5,ooo  invented  in  Tranrraal 
sharc>,  /i5o,oon  in  banking  and  industrial  undertakings  tri9in|; 
in  Khodesia,  and  ^f 4 50, 000  in  devekipment  and  mining  share- 
and  interests  in  Rhodesia — praclicallv  the  same  as  the  jirevious 
year,  owing,  as  I  have  said,  to  the  imptissibility  of  "leabng  with 
ihem.  The  market  price  of  these  inTe<lmenls  at  the  enil  ol  the 
year  showed  a  depreciation  in  value  to  Ihe  exlenl  of  /Ki.ogo,  or 
about  one-half  of  our  reserve  fund,  whK-h  has  lo  be  inrrraied  on 
to-day's  valuation.  This  shows  a  ileprnialioo  of  over  /aocooo 
since  the  commencement  of  Ihe  trouble  in  the  Transvaal,  resulting 
in  the  war,  but  as  this  loss  on  value  is  entirely  due  to  the  cotxli- 
tion  of  markets  arising  out  of  the  war,  and  Ihe  lonfidence  of  yonr 
directors  in  the  future  of  Rhodesia  is  not  in  any  w.iy  dimini<he>i — 
they  have  not  dealt  with  this  depreciation  in  these  accounts  beyund 
bringing  it  lo  your  notice,  feehng  assured  ai  tker  do  thai  Ike 
shares  in  which  your  money  is  invesle<l  will  rapidly  adiMAT*  in 
\alue  as  soon  as  the  country  is  relieved  of  the  effeet*  of  ■ailial 
law,  and  emerges  from  the  siagnattcm  cnnsed  by  the  war.  and 
raining  enier)>rise  is  actively  resumed  undw  nonsal  conditiaa*. 
With  regard  lo  the  present  condition  of  Rbotlesi.in  bii«ine»«,  aftd 
our  future  prospects,  I  may  say  that  alUnugh  we  ha««  been,  and 
are  still  continuing,  the  cautions  poKcy  of  srailing  for  bctlet  limt^, 
the  results  of  our  trading  during  the  first  half  of  the  present  TC»r 
have  been  under  the  circumstance*  lalirfacloiy.  and  Att  we  have 
already  e.irncit  sufficient  profit  lo  rover  the  lou  of  Uil  yanr,  asd 
|>rovide  for  the  whole  year's  dividend  on  our  preference  caak|l|. 
(iiear,   hcax.)    I  now   beg  to  oMee :    "  That  the  i*|Mal   of  d« 
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XTbe  Jnvestots*  IRevlew. 


August  2,  1902. 


directors,  together  with  the  statement  of  the  company's  accounts 
as  at  December  31,  1901,  be  received  and  adopted."     (Applause.) 

Major  S.  Wynne  Finch  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  Hon.  C.  G.  Gathorne  Hardy  proposed  the  re-election  of  the 
retiring  directors — Mr.  Henry  Partridge  and  Mr.  J.  L.  Wanklyn, 
M.P.— and  the  motion  was  seconded  by  Mr.  Seymour  Grenfell, 
and  agreed  to  and,  on  the  motion  of  Mr.  JoU,  Messrs.  Fuller, 
Wise,  and  Fisher  were  re-appointed  auditors. 

A  vote  of  thanks  was  pccoided  the  Chairman,  and  the  pro- 
ceedings then  terminated. 


LONDON  TRADING  BANK,  LIMITED. 

The  forty-eighth  ordinary  half-yearly  general  meeting  of  the 
shareholders  of  this  company  was  held  at  the  Cannon  Street 
Hotel,  Cannon  Street,  K.C.,  on  Wednesday,  July  30,  to  receive 
and  adopt  the  report  and  balance-sheet  and  to  declare  a  dividend; 
Mr.  Wightman  Cooper  (the  chairman  of  the  company)  presided. 

Mr.  W.  Cauthers  Cooper  (the  secretary)  read  the  notice  calling 
the  meeting.     The  report   and  accounts  were   taken  as  read. 

The  report  for  the  forty-eighth  half-year  stated  :  "  A  considerable 
number  of  new  accounts  have  been  opened  during  the  past  six 
months.  The  total  receipts  amount  for  the  half-year  to 
;fi, 203,377  '7^-  7^^-  The  subscribed  capital  now  stands  at 
/'6i,9oo.  The  amounts  on  deposit  and  current  accounts  stand  at 
;f85,730  4s.  id.  The  investments  amount  to  ^26,493  14s.  5d.,  the 
whole  of  which  is  immediately  realisable." 

The  chairman  (who  was  warmly  received),  in  moving  the  adop- 
tion of  the  report  and  accounts,  said  that  that  was  the  interval 
or  half-yearly  meeting,  and  his  duties  would  be  very  light  in  pro- 
posing the  adoption  of  the  forty-eighth  half-yearly  report.  The 
bank's  business  in  the  past  six  months  showed  an  increase  over 
that  of  the  previous  half-year.  It  was  not  a  large  increase ;  but  -t. 
was  a  movement  in  the  right  direction.  The  country  had  been  so 
busy  at  war  that  the  people  had  time  to  extend  that  industrial 
enterprise  which  benefited  the  whole  community,  and  particularly 
the  financial  community.  Commercial  prosperity  and  war  never 
went  hand  in  hand ;  they  never  worked  together  for  any  good.  It 
was  only  pe.ace  and  plenty  that  made  for  success  in  life,  whether 
it  be  commercial,  industrial,  or  financial.  (Hear,  hear.)  Though 
peace  had  been  proclaimed,  there  had  not  been  any  great  revival 
in  trade,  thus  showing  th.at  those  who  maintained  that  war  would 
prove  of  benefit  were  wrong  in  their  prophecy,  which  was  one  that 
could  never  under  any  circumstances  come  true.  There  was  no 
doubt  that  the  advocates  of  war  expected  to  gain  in  some  indirect 
manner,  other  than  that  which  ff\e  world  naturally  expected,  and 
which  was  possible  to  be  beneficial  to  mankind.  With  reg.ard  to 
their  own  results,  he  said  that  they  could  see  on  the  liability  side 
of  the  balance-sheet,  so  far  as  the  deposit  and  current  .accounts 
were  concerned  there  was  an  increase  of  some  ;f8,ooo  for  the  six 
months ;  while  on  the  other  side  there  was  an  .advance  of  about 
;f9,ooo  under  the  head  of  advances  to  customers.  The  reserve 
fund  had  been  increased  by  ;^25o  as  usual,  and  the  investments 
stood  at  practically  the  same  figure  as  before,  being  quite  normal, 
and  the  carry-forward  and  cash  both  showed  a  slight  increase. 
The  profit  and  loss  account  required  no  comment  except  that 
there  w.is  plenty  of  money  to  ptiy  .all  th.at  was  necessary  in  their 
modest  way.  With  regard  to  the  shareholders,  the  directors  would 
ask  them,  as  the  bank  came  into  existence  as  a  mutual  institution, 
to  e.xtend  it  their  mutual  support  in  the  future.  (Hear,  hear.) 
They  had  earned  the  dividend  recommended  of  5  pei  cent, 
honourably  and  honestly,  and  they  were  prepared  to  pay  it.  He 
had  nothing  further  to  add,  but  he  would  be  happy  to  reply  to 
any  questions,  and  he  begged  to  move  the  formal  resolution  for  the 
adoption  of  the  report  and  balance-sheet,  and  the  p.ayment  of  a 
dividend  at  the  rate  of  5  per  cent,  per  annum. 

Mr.  J.  T.  Booth  said  that  he  h.ad  very  much  pleasure  in 
seconding  the  resolution  for  the  reception  and  adoption  of  the 
report  and  accounts  for  the  forty-eighth  half-year,  and  after  what 
Mr.  Cooper  (their  excellent  chairman  had  said),  there  was  very 
little  left  for  him  to  add.  The  most  important  thing  was  that  thev 
had  earned  the  5  per  cent,  dividend,  and  they  paid  it  to  the  share- 
holders as  usual.  (Cheers.)  Of  course,  at  those  meetings  thev 
had  at  times  some  people  come  and  talk  .about  6  per  cent.,  8  per 
cent.,  and  g  per  cent,  dividends;  but  they  always  found  in  their 
experience  in  that  bank  that  so  long  as  they  could  pay  a  regular 
5  per  cent  dividend  the  vast  majority  of  the  shareholders  were  con- 
tented and  pleased.  (Hear,  hear.)  He  begged  to  second  the 
resolution. 

The  resolution  was  carried  unanimously,  and  the  proceedings 
terminated. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  26,  ;^2,723, 
increase  ;^I9;  aggregate  from  July  1,  ;£'io,994,  decrease  ;^846. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  July  26, 
£$0^,  decrease  £2  ;  aggregate  from  July  I,  jf 2,085,  decrease  £:ii. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  2Si  ;^8o6,  increase  ;^42  ;  aggregate  from  July  I,  ;^3,202,  increase 
£67. 

BitTningham  City. — Traffic  receipts  for  week  ending  July  26, 
£4>^33>  increase  ;^I96;  aggregate  from  July  i,  ;^I9,9I4,  increase 
;<:579- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July27,  ;^a7,  increase  £l;  aggregate  from  July  I,  ;i'ioi,  decrease 
/ll. 

Bristol  Tramways  and  Carriage, — Traffic  receipts  fcr  week  ending 
July  35.  ;(r4.7»o,  increase  £is;  aggregate  from  July  1,  ;^20,200, 
increase  £^9^, 


-Traffic  receipts  for  week  ending  July  26, 
aggregate    from   July    1,   ;if 2,920,    increase 


Burnley  Corporation.- 
£6\$,    increase    ;£'2i8; 

;fi.°«9- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  July  27, 
;^I73,  increase  £28  ;  aggregate  from  July  i,  ;^669,  increase  £4$. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  27,  ;^I23, 
decrease  £i\  ;  aggregate  July  I,  ;£'495,  decrease  ^83. 

Dublin  United. — Traffic  receipts  for  week  ending  July  26,  ;^5, 126, 
increase  £6;^  ;  aggregate  from  July  i,  ;f  18,466,  decrease  ;{^403. 

Edinburgh  and  District- — Traffic  receipts  for  week  ending  July  27, 
;^4,639,  increase  /l,oi  i ;  aggregate  from  January  \,  £\l  1,318,  increase 
^^20,351. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  July  26,  ;if  754- 

Glasgow — Traffic  receipts  for  week  ending  May  10,  ^^2,348, 
decrease  ;^625  ;  aggregate  from  January  i,  ;^53,663,  decrease  ;j3,l66. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
July  24,  ;£276,  increase  ^^94. 

Isle  of  Thanet.^Traffic  receipts  for  the  week  ending  July  26, 
£\,2(i1,  decrease  £2();  aggregate  from  July  i,  £a,S(>Z<  decrease  ^^287. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  26,  ;^23,559,  increase  ;^643;  aggregate  from  July  I,  ;f  106,278, 
increase  £^,8^- 

London  Road  Car. — Traffic  receipts  for  week  ending  July  26, 
;f  7,907,  increase  ;^287 ;  aggregate  from  July  I,  ;^33,88o,  increase 
21,876. 

Provincial.— Traffic  receipts  for  week  ending  July  26,  ;^l,696, 
increase  £2,-^Z  ;  aggregate  from  July  I,  ^^6,994,  increase  ;^i,I07. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  July  25, 
;f  172,  decrease  ;^I4. 

South  London. — Traffic  receipts  for  week  ending  July  26,  ;^I,39I, 
decrease  £()o;  aggregate  from  July  I,  £S,(>ZS,  decrease  ;^46. 

Wigan  and  District. — Traffic  receipts  for  week  ending   July   27, 
;^359,  increase  £-^7  ;  aggregate  from  July  I,  ;^I,428. 
Foreign. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  June  30, 
^4,403,  decrease  ;^74 ;  aggregate  from  January  I,  ;,^H9,443, 
decrease  ;^9,I26. 

Barcelona. — Traffic  receipts  for  week  ending  July  26,  ^2,848, 
increase  498;  aggregate  from  January  I.  £b&,20l,  increase  ;^u,587. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
July  26,  ;^iii,  decrease  ;^88;  aggregate  from  January  I,  ;<^3,738, 
decrease  ^1,274, 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026;  decrease  Rs.  2,147. 

Brisbane. — Traffic  receipts  for  week  ending  May  21,  ;^2,326, 
decrease  ;f  1,197. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of  May, 
838,335,  increase  86,277;  aggregate  for  thirteen  months  to 
April,  8611,118,  increase  880,369;  net  traffic  receipts  814,055, 
increase  82,881;  aggregate  for  thirteen  months  to  April,  8237,287, 
increase  827,440. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
June  8,  ;^2,9o8,  increase  £^T. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  28,  832,506,  decrease  8677;  aggregate  increase  from  April  I, 
821,248. 

Calais. — Traffic  receipts  for  week  ending  July  26,  £lo(>,  decrease 
£\();  aggregate  from  July  I,  £liT,  decrease  £K 

Calcutta. — Traffic  receipts  for  week  ending  July  26,  Rs.23,460, 
increase  Rs.3,449 ;  aggregate  from  July  I,  Rs. 79,853,  increase 
Rs.  1 7,464. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of  May 
;f3,049,  decrease  ;^l,047 ;  aggregate  from  January  i,  ;f  16,553, 
decrease  ;^5,i63. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  June,  ;^I,246, 
increase  £^l  ;  aggregate  from  January  I,  ^'7,31 1,  increase  £SA9- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
8296,991,  increase  845,056;  aggregate  from  January  1,81,356,555, 
increase  $178,298.  Net  traffic  receipts  8160,027,  increase  822,423  ; 
aggregate  from  January  I,  8707,552,  increase  892,959. 
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NEXT    WEEK'S    MEETINGS. 

Wednesday,  August  6. 

Anglo-Belgian  Tanning Winchester  House,  noon. 

Barcelona  Tramways     Winchester  House,  2  p.m. 

City  of  London  Brewery       Cannon  Street  Hotel,  i  p.m. 

English  Canadian  Company Winchester  House,  2  30  p.m.. 

Great  Central  Railway Manchester,  noon. 

Golden  Leaf    Winchester  House,  3  p.m. 

Lancashire  and  Yorkshire  Railway  Manchester,  noon. 

Millar's  Karri  and  Jarrah  Forests...  Winchester  House,  noon. 

Mysore  United  Gold      Winchester  House,  noon. 

San  Francisco  Breweries      Winchester  House,  3.30  p.m.  ^^ 

Thursday,  August  7.  ^^k 

Empire  of  India  and  Ceylon  Tea...  Winchester  House,  12.30  p.n^B 

Falkland  Islands     61,  Gracechurch-street,  3  p.m. 

London  and  South-Western  Rail- 
way         Waterloo  Station,  noon. 

London  and  South-Western  Bank  Cannon-street  Hotel,  • 

Manchester  Ship  Canal Manchester,  11  a.m. 

West  African  (Gold  Coast)  Mining  Cannon-street  Hotel,  noon. 

Waterloo  and  City  Railway Waterloo  Station,  2  p.m. 

Friday,  August  8. 

Brentford  Gas Charing  Cross  Hotel,  2.30  p.m. 

Barry  Railway        Barry  Dock. 

Great  Northern  Railway       King's  Cross  Station,  noon. 

Millwall  Dock Cannon-street  Hotel,  noon. 

North  Staffordshire  Railway       ...  Cannon-street  Hotel,  2  p.m, 

Rylands&Sons     Manchester,  11  a.m. 
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SUBSCRIPTION   RATES,    POST 

FREE,    OF 

"THE 

INVESTORS    REVIEW"— 

United  Kingdom. 

Iliree  Months. 
78. 

Six  Months. 

14s. 

All  Foreign  Countries. 

One  Year. 

28s. 

7s.  6d. 

15s. 

30s. 

Paaybte  in  Advance. 

The  Editor  cannot  undirlake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticeittd 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  repot  Is  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 
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Indian   Tea  Companies   in   1901. 

It  cannot  be  said  that  the  results  of  last  year's  working 
were  particularly  encouraging  to  those  who  have  money 
invested  m  this  industry.  A  few  of  the  companies  main- 
tained their  output  at  somewhere  near  the  previous  year's 
figures,  and  one  or  two  were  even  able  to  increase  the  yield 
from  their  gardens,  but  by  far  the  largest  number  had  to 
record  a  serious  decline.  In  some  cases,  this  retluctitm 
was  no  doubt  partly  due  to  the  finer  plucking  which  was 
adopted,  although  the  movement  set  on  foot  for  a  general 
restriction  of  the  out-turn  did  not  meet  with  the  suppt)rt 
antici))ated.  Natural  causes,  however,  had  very  much  more 
to  do  with  the  smaller  yield  than  any  scheme  of  this  de- 
scription. Considerable  damage  was  done  to  the  bushes  in 
many  parts  of  the  country  in  the  early  part  of  the  season 
by  heavy  hailstorms  and  generally  unseasonable  weather, 
which  necessitated  careful  nursing  of  the  plants  if  jK-r- 
nvanent  injury  was  to  be  avoidetlj  and  to  this  more  than 
i  to  anything  else  may  be  ascribed  the  heavy  falling  off  in 
yield  shown  by  so  maiiy  of  the  companies. 

As  regards  price  the  market  has  been,  far  from  favourable 
to  the  planters,  and  although  larger  averages  were  obtainetl 
by  many  of  the  undertakings  than  in  1900  the  increase  was 
not  always  sufficient  to  comjiensale  for  the  lower  yield. 
Several  of  the  snwUer  proj:>erties,  pRxlucing  less  than 
1,000,000  lb.  of  tea,  it  is;  true,  were  able  to  show  very 
substantial  improvements  in  their  jxisition,  and  one  or  two 
of  the  big  concerns  also  obtained  better  prices,  but,  as  a 
rule,  the  large  gardens  had  to  submit  to  a  reiiuction. 
Cons[)icuous  among  the  exceptions  stands  the  Nedeeni 
Comp;uiy  which,  with  a  tlecline  of  362.000  lb.  in  the  yield, 
realisetl  id.  jier  lb.  more,  and  the  East  India  and  Ceylon 
with  about  400,000  lb.  less  and  .89d.  more.  The  Jokai 
Company  marketed  very  nearly  the  same  quantity  as  it  did 
in  1900,  hut  at  the  expen.se  of  alx»ut  }^d.  per  Ih.  ii»  the 
price  reali.sed,  and  the  Empire  of  Irnlia  and  Ceylo»> 
Compaiiiv  was  in  much  the  same  ptwitioni,  while  the  Dooars 
aixl  Doom  Dooma  sent  a  larger  crop  forward,  and  obtained 
about  yid.  per  lb.  less. 


A  record  like  the  above  will  have  prepared  the  sttidenc 
of  the  figures  for  disappointing  results,  as  indicated  by  net 
revenue  and  divid<nid  payments.  The«e,  however,  were 
much  better  than  r.iight  have  been  expected,  a  sani^  of 
expenses  having  in  many  caies  worked  wonders.  In 
this  respect  also  the  smaller  companies  have  shown  the 
most  vitality.  A  few  have  done  so  wdl  as  to  have  been 
able  to  increase  their  dividend  payments  by  anything  from 
1  to  4  per  cent.,  and  while  others  have  not  prospmd  to 
the  same  extent  nearly  all  have  managed  to  strengthen 
their  financial  position.  Here  and  there  in  the  accom- 
panying table  we  find  a  mo<lerately  capitalised  concern 
wluch  has  had  to  record  a  further  downward  mo>'ement, 
and  some  have  had  to  reduce  or  suspend  altogether  their 
dividend  payments,  but  where  tWs  has  been  done  the 
reason  will  probably  be  found  to  lie  in  the  anxiety  of  the 
directors  to  prepare  for  the  struggle  which  must  be  faced 
during  the  current  year. 


PLUCKIHO 

Ciior. 

Paics 

Ajua. 

PUI  u. 

1900 

1901 

1900 

1901 

1900 

•«■« 

Acras. 

Acres. 

lb. 

lb. 

d. 

d. 

Aibheel      

534 

534 

>8a,748 

•96.173 

SJa 

*■*. 

Assam        

ii.iSo 

ii,a7o 

4,381,553 

3.456,394 

i'S 

Assam  Frontier  ... 

3.310,195 

3.365,  "5a 
615.991 

10-37 

Attat-ee  Khat       

a.M8 

'•C 

934,846 

9-19 

Halijan        

Brahmapootra     

805 

364.aia 

375.693 

»«l 

»«!r 

3.907 

3.995 

a,7«7.o67 

a,>94.949 

454 

6j. 

British  Indian     

1,68a 

1,70a 

1,045.770 

9OJ.905 

5*43 

1:^ 

Chubwa     

3.5a' 

3.530 

1,447.697 

Darjeeling 

a,»7' 

a,a7i 

6^.193 

593. >a9 

9-»r 

10109 

Dejoo          

■  .148 

;:;2 

540.986 

543.765 

7-«> 

r»j 

Dooars       

7.968 

3.337.568 

3.465.31s 

7'«5 

6-7» 

Doom  Dooma      

3.76a 

.3.959 

a,l57,69a 

>.»7«.Sj|S 
1,5^619 

toji 

to* 

Kastern  Assam 

1,666 

1,666 

7S7.5M 

81 

?.. 

East  India  and  Cevlon 

Jg 

1. 935.4  >  5 

l-ia 

Kmpire  of  India  and  Ceylon  ... 

9.S9a 

•4,099.»30 

3.9*9.^5 

» 

» 

aipur 

a34.5"4 

I73.8«> 

T^ 

I|-c6 

haniie      

3.834 
8,98a 

1.839 

l,i70v«io 

1.000.977 

»-5* 

okai           

9,oa5 

4.l57.S5a 

4.106,477 

9-M 

f3 

orehaut    

.anitapara 

5.637 

5.6«7 

1,960,04s 

l.85'.694 

9-aj 

i«* 

1,400 

1,400 

736.015 

6si.6a6 

5- 

6» 

Lebonff      

■  .4*6 

1,466 

SaS.444 

500.811 

■o-3« 

TT. 

l.ungla       

X8 

i.'f 

».a48,54i 

t.9>  3,451 
«.9.89« 

6« 

6-M 

Malcum       ...        

.,864 

494,339 

■098 

10.51 

Majuli         

3.'55 

1.186 

I, •56.5*7 

l,osa.697 

s- 

!•• 

Moabund 

3.578 

3.60a 

l.3'5.977 

1,339,867 

8-8i 

.  8-ao 

.Nedeem      

9.03a 

9,oja 

4. 355.038 

3,49a,74S 

It 

•4, 

New  Svlhet         

1,100 

1,100 

481.47a 

48«;46o 

4-« 

Rajmai        

l.67« 

1.681 

873.»a7 

M,o6a 

8o«  1     i-»7 

Scottish  Assam 

I,«I3 

..J98 

•596,000 

5"8.j6o 

6-97 

1     »••• 

*  Inclusive  of  tea  made  from  purchased  l«af. 
t  Assam  S'49d.,  Dooars  6'i3d.,  Ceyloo  s'56d.  in  1900. 
„      7*87d.,       ,,       6*35d.,       „       O'o6d.  in  1901. 
i  Exclusive  of  " dust "  in  190a,  and  inclndios  "dust '  in  1904. 

In  spite  of  the  less  unsatisfactory  results  than  might 
have  been  feared,  there  dt)es  not  appear  to  be  much 
foundation  for  an  optimistic  view  of  the  lea  industry  in 
last  year's  returns,  nor  do  we  believe  that  such  a  view  will 
find  much  encouragement  in  the  returns  for  the  next  year 
or  two,  for  the  simple  reason  that  the  full  effects  of  over- 
planting  have  still  to  be  felt  It  is  however,  impossible 
to  deny  that  the  lowest  depths  appear  to  have  been 
plumbejd.  or  th.at  frtim  now  on  there  is  every  prospect  of 
a  gradual  return  to  prosperity.  For  one  tlung  planlefs,  at 
Lift  awakenal  to  the  critical  state  into  which  thej-  hax'e 
been  plimge^l  by  the  rei-kless  pt>licy  of  extensii>ns  indulges! 
in  in  the  past,  are  now  showing  signs  of  rushing  to  the 
other  extreme,  and  reducing  their  new  plantings  to  an 
extent  which  will  be  found  to  he  e.\cesiii«  when  the  time 
comes  to  replace  those  areas  which  become  unpn'fitable  by 
leason  of  the  age  of  the  bushes.  For  another  they  are 
now  more  ready  to  join  in  a  workable  scheme  for  restricting 
their  plucking  than  they  were  a  year  ago,  and,  for  a  third, 
the  spasmodic  and  individual  attempts  to  find  new  markets 
are  to  give  way  to  a  plan  in  which  all  concerned  will  take 
their  share.     At  the  annual  meeting  of  the  Indian  Tea 
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Association,  held  on  July  17,  the  chairman  laid  stress  on 
the  lack  of  hearty  support  from  the  Ceylon  planters,  and 
also  on  the  want  of  unanimity  amongst  those  of  India. 
The  plea  for  a  combination  which  was  made  a  year  ago 
met  with  little  real  response,  as  although  the  idea  was 
generally  approved  in  theory,  in  practice  many  planters 
urged  its  acceptance  on  the  others,  but  put  forward  good 
reasons  why  they  should  confine  their  efforts  to  preaching 
the  doctrine  of  reduction.  In  spite  of  this  lack  of  support 
the  chairman  of  the  association  is  again  working  hard 
with  the  same  object  in  view,  and  as  a  beginning  he 
.suggests  that  almost  every  estate  has  an  unprofitable  area 
which  might  be  abandoned  at  once  without  causing  the 
loss  of  a  single  halfpenny.  As  a  matter  of  fact  it  would 
probably  prove  beneficial  to  the  company  concerned,  as 
the  labour  thus  released  could  either  be  dispensed  with 
altogether  or  turned  on  to  the  other  parts  of  the  estate 
where  it  would  yield  a  better  return. 


Net  Profit. 

Div.  on 
Ordy. 

Change  in  financial 
position: 

+stronger —weaker 

Company. 

1900. 

1901. 

1900 

1901 

1900. 

1901. 

Aibheel   

-244 

1.996 

4 

-    244 

+   1,096 

Assam      

36 

16,267 

'ii 

5 

-  4.679 

+  6,969 

Assam  Frontier           

25,900 

28,063 

1 

6 

-1.644 

+       344 

Attaree  Khat    

5.476 

3,397 

5 

4 

+3.074 

+       787 

Balijan     

Branraapootra 

British  Indian 

1.459 

2.369 

5 

6 

-    191 

+       344 

—373 

12,066 

I^il 

« 

-6,098 

+   2,906 

502 

-651 

Nil* 

-    883 

-       681 

Chubwa 

5.313 

3.756 

^1 

Nil 

-    252 

+         41 

Darjeeling         

3,206 

4,414 

2 

-    180 

+       829 

Dejoo       

».I34 

1.285 

5 

2- 

-      98 

+       195 

Dooars     

17,002 

17.115 

7* 

7 

+       615 

Doom  Dooma 

20,769 

18,296 

1.3 

12 

-3.744 

-   5.704 

Eastern  Assam 

2.109 

Nil* 

East  India  and  Ceylon 

-152 

3,962 

Nii* 

-8.517 

+    1,620 

Empire  of  India  and  Ceylon 

10,951 

9.292 

Nilt 

Nilo 

+  5.476 

-    1,658 

.  aipur      

'.874 

—818 

4 

Nil 

+    674 

-       817 

hanzie 

3,735 

136$ 

44 

Nil 

-    394 

-       659 

.  okai       

20.937 

16,924 

6 

4 

-      62 

-       227 

,  orehaut 

io,s88 

6,814 

10 

10 

+    588 

-    3.187 

Lankapara         

— 2,172 

883 

-2,189 

+       887 

Lebong    ...        ...        

Lungla     

6,219 
11,100 

4,304 
7,070 

r/i! 

M 

+    ^95 
+      So 

—       210 

+    l.4o8f 

Mak-um 

-3.872 

-585 

Nil     Nil 

-7.365I 

-       5S7 

Majuli      

2,058 

699 

Nil  1  Nil 

Moabund           

6,448 

2.909 

2j  ,  Nil 

+    197 

+       410 

Nedeem 

12,518 

18.071 

Nil 

Nil 

-    982 

+  4»57i 

NewSvlhet       

2,206 

-161 

Nil 

Nil 

-       47 

—      521 

Rajma!     

8,302 

8,466 

10 

10 

-2,321 

+  2,366 

Scottish  Assam          

1,312 

1.813 

Nil 

+  1,023»" 

+   1,560 

•  Preference  dividend  not  paid,     t  Only  one  half-year's  dividend  paid  on  Pref, 
I  After  meeting  expenses  of  debenture  issue,  ;^i,583. 
$  Including  ^500  commission  refunded  by  Agents. 
a  2nd  halfyear's  dividend  for  1900  and  1st  half  for  1901  paid  on  Preference. 
1;  Including  amount  written  off  preliminary  expenses. 
**  Subject  to  Directors'  fees,  manager's  commission,  &c. 

The  adoption,  however,  of  some  such  plan  is  only  part 
of  the  work  which  must  be  done  if  the  industry  is  to  be 
lifted  out  of  its  present  slough  of  despondency  and  depres- 
sion. Much  has  been  said  of  the  necessity  for  finding 
new  markets,  and  we  are  glad  to  see  that  this  need  has  now 
come  to  be  so  fully  recognised  that  a  petition  has  been 
presented  to  the  Viceroy  asking  that  a  compulsory  cess  of 
%  pie  might  be  levied  on  all  teas  exported  in  place  of  the 
voluntary  contributions,  which  are  all  the  association  has 
hitherto  had  to  depend  upon.  This  prayer  has  been 
granted  as  we  note  under  "  Annals,"  but  even  this  is  not 
sufficient  for  the  energetic  president,  and  he  urges  the 
petitioners  to  agree  to  all  account  sales  in  Calcutta,  as  well 
as  those  of  teas  sold  on  garden  account  in  London  being 
charged  by  the  brokers  for  the  purposes  of  the  association 
with  a  further  quarter  of  a  pie  per  lb.  With  the  money 
thus  produced  he  suggests  that  the  association  could  not 
only  further  the  scheme  for  making  new  markets,  but 
could,  if  necessary,  buy  up  cheap  estates  and  put  them  out 
of  cultivation.  A  sum  of  ;^6o,ooo  in  hand  would  enable 
producers  through  the  association  either  to  force  ship- 
holders  to  meet  them  reasonably  in  the  matter  of  the 
freight  agreement  or  to  establish  their  own  scheme  of 
distribution.  In  all  this  is  there  not  a  savour  of  charity  or 
state  coddling  that  is  calculated  to  make  people  think  the 
industry  weaker  than  it  really  is  ?  In  close  connection  with 
the  finding  of  new  markets  is  the  effort  now  being  made 
to  produce  more  green  tea  to  suit  the  Continental  and 
American  markets,  and  in  this  the  association  is  paying 
bonuses  to  companies,  and  is  also  advertising  largely  in 
the  United  States  and  Russia,  as  well  as  pushing  Indian 
teas  in  South  Africa.  With  hearty  and  ungrudging  support 
from  planters  these  efforts  ought  surely  to  do  much  towards 


improving  the  position  of  the  producers,  and  it  is  because 
there  appear  to  be  signs  that  such  support  will  now  be 
forthcoming  that  we  are  tempted  to  believe  in  a  brighter 
future  for  those  concerns  which  are  not  overburdened  with 
capital,  and,  what  is  equally  important,  are  not  cursed  with 
the  incubus  of  managing  agents  who  sap  their  vitality  by 
onerous  charges.  For  such  companies  we  fear  there  is 
little  or  no  hope. 


Australian   and    New   Zealand    Notes. 

Melbourne,  June  25. 
The  Victorian  Deficit. 
Sir  George  Turner,  the  Commonwealth  Treasurer,  states 
that  the  deficit  of  the  State  of  Victoria  for  the  financial 
year  ending  on  the  30th  instant  will  be  ;^4oo,ooo.  The 
total  outstanding  debt  due  to  former  deficits  is  ^£2, 356, 000, 
and  the  present  year's  deficit  will  bring  the  total  up  to 
;^2, 756,000.  The  old  deficits  were  met  by  resorting  to  the 
trust  funds,  and  unfortunately  the  borrowed  money  is  still 
owing.  Already  the  repayment  has  been  postponed  for 
several  months,  by  resolution  of  the  House,  until  Septem- 
ber 30  ne.xt,  when  probably  a  further  postponement  will 
take  place.  It  yet  remains  to  be  seen  what  the  new 
Ministry,  led  by  Mr.  Irvine,  will  do  to  extricate  the  State 
from  its  rather  perilous  financial  position.  Economy  is 
the  cry  all  round,  and  as  an  instalment  Mr.  Irvine  proposes 
to  reduce  the  number  of  members  of  the  Legislative 
Assembly  from  95  to  56,  and  of  the  Council  from  48  to 
28 ;  also  the  number  of  paid  ministers  from  nine  to  seven. 
This  reduction  in  the  number  of  members  of  both  Houses 
represents  a  saving  of  ^11,400.  The  rate  of  payment 
of  the  members  is  maintained  at  ;^3oo  a  ye.ir  each.  Con- 
siderable reductions  of  expenditure  in  all  departments  of 
the  Government  have  been  promised  by  the  new  Premier, 
and  these,  if  carried  out,  will  afford  some  guarantee  of  the 
Government  making  an  earnest  endeavour  to  turn  over  a 
new  leaf,  and  of  the  State  living  more  within  its  means 
than  it  has  hitherto  done,  through  the  facility  of  raising 
loans  and  of  practically  living  upon  borrowed  money. 
That  has  hitherto  been  the  ruinous  policy  of  all  the 
colonies  of  Australasia,  and  thej'  now  find  themselves  pulled 
up  with  a  sudden  jerk. 

Colonial  Borrowing. 
The  warnings  of  the  Investors'  Review  are  at  last  a 
serious  subject  for  pause  and  reflection.     The  Argus  of 
June   20  begins  a  leading    article    by  saying    that    "  the 
Australian  States  have  been  likened  by  a  critical  English 
financial  authority  to  a  group  of  men  who,  having  borrowed 
individually  to  the  full  extent  of  their  credit,  now  form  a 
Commonwealth  syndicate  in  order  to  pledge  their  assets 
over    again.       This  is  a    prophecy.       The  picture    may 
become    either    a  libel    or    a  portrait.        Commonwealth 
borrowing  is  at  all  events  an  imp>ortant  subject,  and  there 
can  be  no  just  complaint  that  the  first  borrowing  bill  of 
the  Federal  Ministry  has  been  hung  up  for  consideration 
by  a  dubious  House."     These  observations  are  called  forth 
by  the  action  of  the  House    of    Representatives  in    not 
swallowing    at    one    dose  the  proposal    of    the    Federal 
Government   to  raise  a   loan  of  one  million  sterling   for 
works  of  various  kinds.     Some  of  these  proposed  works 
are  of  a  kind  which  will  produce  no  revenue  whatever,  and 
hence  the  caution  of  the  House  in  refusing  to  commit  itself 
to  such  a  policy.     Sir  George  Turner,  the  Treasurer,  has 
stated  that  "  he  will  rely  upjon  the  alarming  condition  of  ^»| 
State  finances  to  induce  members  to  think  better  of  insisting^WI 
upon  the  proposed  loan  works  being  constructed  out  of 
revenue."     Under  the  Constitution  Act,  the  Commonwealth 
collects  all   customs  and    excise  duties,    and  retains   for  )fl| 
Federal  purposes  one-fourth  of  the  total   contributed  by  H 
each  State.     But  the   Treasurer  says  that  if  the  Federal 
Government  has  to  construct  these  proposed  works  out  of 
revenue,  the  result  will  be  that  all  the  States  will  not  get 
back  their  75  per  cent,  of  the  customs  and  excise  duties. 
The  Argus  now  realises  the  truth  of  what  the  Investors' 
Review  has  been  constantly  pressing  upon  the  colonies, 
and  now  confesses  that  "  to-day   most  of  the  Australian 
States  are  paying  the  penalty  of  a  free-and-easy  borrowing 
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in  the  past."  One  would  imagine  that  this  wa;  written  iu 
the  office  of  the  I^fVESTORs'  Review  in  London,  and  not, 
in  Collins  Street,  Melbourne. 

The  big  deficits  in  Victoria  and  Queensland  are  causing 
serious  alarm,  and  it  is  recognised  also  that  New  South 
Wales  is  pursuing  a  policy  of- borrowing  to  a  dangerous 
extent.  There  is  no  doubt  whatever  that  financially  all 
the  Australian  States  and  New  Zealand  have  got  into  a  very 
tight  plijce,  and  it  will  be  impossible  for  them  to  extricate 
themselves  unless  the  following  course  is  pursued  :  Tf) 
carry  out  drastic  economy  in  the  various  States,  to  provide 
for  non-revenue  producing  works  out  of  rc-venue,  or  to 
postpone  them  until  money  is  available  from  this  source; 
to  borrow  no'  more  money  except  for  revenue-producing 
works,  which  will  yield  sufficient  profits  to  ensure  the 
extinguishment  of  each  and  every  loan  during  the  term  of 
its  currency.  These  sinking  funds  must  be  held  sacred 
and  beyond  the  touch  of  any  Government.  You  know,  of 
course,  the  shameless  way  in  which  sinking  funds  have  been 
seizefl  in  the  pa.st,  more  especially  in  New  Zealand,  and 
that  is  why  a  different  system  must  be  adopted  in  future. 
It  must  be  gratifying  to  the  Investors'  Review  to  find 
that  its  warnings  are  now  being  taken  so  seriously  to  heart, 
and  that  it  has  come  home  to  the  colonies  that  they  have 
been  living  in  a  fool's  paradise. 

Hard  Times  in  the  Colonies. 
The  general  depression  and  dullness  of  trade  are  getting 
worse  in.stead  of  better.     The  drought,  which  1  am  glad  to 
say  has  broken  up  in  most  parts,  is  accountable  for  some 
of  the  prevailing   depression  and  stagnation,   but  by  no 
means  for  the  greatest  portion  of  it.     This  is  unquestion- 
ably due  to  the  re-action  caused  by  the  South  African  War, 
and  would  never  have  hapi>ened  if  the  colonies  had  not 
so  foolishly   interfered  in  the  conflict.        The  exodus  of 
population  and  capital  to  South  Africa  still  goes  on,  and  the 
unemployed  cry  is  raised  all  over  the  colonies.       Here  iu 
Melbourne,  and  in  Adelaide,  Sydney,  Brisbane,  and  other 
cities  and  towns,  hundreds  of  men  can  find  no  work  to  do, 
and  their  families  are,   some  of  them,  in  very  destitute 
circum.stances.     Unemployed  deputations  are  the  order  of 
the  day,  and  lasb  week  one  of  these  deputations  waited  on 
Mr.  Deakin.       The  deputation  represented  tlxat  in  Mel- 
bourne 700  men  were  out  of  work,   and  they  asked  that 
employment  should  be  provided  for  them,   or  a  sum  of 
money  granted  to  relieve  their  distress.     One  of  the  men 
stated  that  hundreds  of  men  stood  round  the  public  offices 
all  day  cold  and  hungry,  and  with  the  knowledge  that  their 
wives  and  children  were  starving  at  home.     Mr.   De:ikin 
said  he  would  ask  Parliament  to  approve  of  certain  works 
being  proceeded  with,  and  he  would  consider  the  request 
that  Parliament  should  l>e  asked  to  vote  a  sum  of  nKMiey 
to  meet  the  calamity  which  threatened  all  Australia.    Lord 
Hopetoun  hits  contributed  ;^ioo  to  the  distre.ss  fund    in 
Melbi)ume,  and   a  similar  amount  towards   relieving   the 
distress     of     the    Sydney     unemployed.       The     retiring 
Governor-General  has  since  presented  300  bottles  of  cham- 
pagne for  distribution  amongst  the  unemployed  by  their 
secretary  and  an  official  from  CJovernment  Hou.se,  so  that 
they  can  drink  King  Edward's  health  on  Coronation  day 
(tomorrow).        If  the  wine  is  thus  consumed,   instead  of 
being  converted  into  cash,  much  public  .sympathy  will  be 
withdrawn,  and  deservedly  so,  from  the  unemployed.     A 
good  sum  of  money  could  be  raised  if  the  wine  were  sold 
by  auction,  for  what  would  some  of  Melbourne's  "  fat  man  " 
nobodies  not   give  for    the  privilege   of  saying  to   their 
guests,  "  This  wine  came  from  the  cellar  of  Government 
House."     Just  imagine  giving  champagne  to  star\-ing  men  ! 

Australian  Iron  and  Steel  Industry. 
The  Commonwealth  Government  recently  introducetl  a 
Bonus  Bill  for  the  purpose  of  giving  bonu.ses  amounting 
altogether  to  ;£.:5o,ooo  for  the  production  of  manufactured 
iron  and  steel  from  Au.stralian  ores.  These  bonuses  were 
to  range  from  12  s.  to  24s..  per  ton  for  various  kinds  of  iron 
and  steel,  and  the  Act  was  to  come  into  operation  on  Sep- 
tember I  next.  The  second  reading  was  carried  by  six 
of  a  majority,  but  in  committee  the  labour  party,  who  hold 
the  balance  of  power  and  can  make  and  unmake  ministries, 
carried  a  resolution  by  a  big  majority  for  the  nationalisa- 
tion of  the  iron  and  steel  industry,  in  order  to  prevent  the 


creation  rrf  private  mr/nopoly.  Whether  the  Ccfnnmmt 
will  proceed  further  with  the  bill  is  not  q  '  in,  bat 

as  amended,  these  bonuses  can  be  clain  1/y  Uje 

Governments  of  States.  Apropos  of  Amerif.i:)  ir^uie  with 
the  colonies  in  various  branches  of  production,  it  '» 
remarkable  that  despite  protective  tariffs,  American  irnpor- 
tatioas  into  New  Zealand  and  Aastralia  have  increaiied 
five-fold  during  the  last  five  years. 

New  Zealand. 

The  news  from   this  colony    is    not  of  a   reajk-^urint' 
character.        Considerable  numbers    of    unemploy 

walking  about  idle.     An  exfxjus  of  population  ini  <  ~,- 

to  South  Africa  has  set  in,  and  the  o<itlook  is  gloomy.  A 
recent  speech  by  the  Acting-Premier  sedcs  to  pooh-pooh 
the  notion  that  the  colony  is  financially  hard  up,  but  the 
fact  that  it  is,  remains.  Another  unconstitutional  act  has 
to  be  added  to  the  many  which  hav2  taken  place  during 
the  Seddon  regime.  Parliament  has  not  been  summoneti 
to  meet  until  July  i,  whereas  it  is  laid  doim  under  the 
Public  Revenues  Act  that  supplies  to  go  on  with  from  that 
date  must  be  voted  in  June.  Consequently,  until  they  are 
voted,  all  moneys  spent  in  the  meantime  will  be  illegal 
expenditure.  But  this  is  nothing  in  the  colony  of  one  man 
government.  Great  indignation  and  di.sgust  is  expressed 
in  Australia  at  the  action  of  some  lickspittle  Catholics  in 
New  Zealand  sending  a  petition  to  Seddon  for  presenta- 
tion to  the  Premiers'  Conference  in  London,  asking  it  to 
express  an  opinion  in  favour  of  Home  Rule  for  Ireland. 
Irishmen  and  catholics  in  Australia  hold  that  the  cause 
of  Home  Rule  would  be  sfjiled  by  the  touch  of  such  a 
man  as  Seddon  after  his  action  in  connection  with  the 
South  African  War  and  his  swashbuckling  Jingoism  and 
Imperialism. 


The  Chartered  Company  and  its  Dupes. 

Loud  were  tihe  hosannas  which  filled  the  air  on  October 
14,  1889,  the  occasioo  being  the  inceptiaa  of  the  Bridah 
South  Africa  Company  by  the  grant  on  that  date  of  a 
royal  charter  of  incorporaiaoo,  is,sued  by  Lord  Sob'sbury's 
second  AdministraiLion.  The  shouting  has  continued 

.since,  with  brief  stoppages  to  gain  breatti,  but  it  has  00 
longer  the  same  ring  about  it  Then,  it  was  to  be  another 
John  Company,  with  the  late  Cecil  Rhodes,  fresh  {rom 
his  De  Beers  company-moi^ering  at  KimbeHey.  as  a  sort 
of  combined  Clive  and  Warren  Hastings ;  awl  men.  other- 
wise sane,  who  couhl  not  fotesee  the  shares  a  tkug  m  the 
mArket  ait  9s.  6d.,  with  no  buyers,  talke«l  grawfiloquently 
of  putting  their  scrip  away  for  the  benefit  of  <faetr 
children's  children.  Now,  the  destination  of  the  share*  is 
undoubtedly  for  other  people's  ChiWran's  clwldren.  and 
fourteen  yeare'  experienc-e.  besitles  mn!li«>ns  of  nKmej-.  have 
l>e«n  literaJly  thrown  away  in  reaching  that  ven-  ob\-iou; 
conclusion.  Conceived  in  iniquitj-,  and  Imm  with  a 
double  dose  of  original  sin,  the  Chartered  Company  ha^ 
ne\'er  produced  a  single  penny  of  dividend,  but  it  has  Just 
issued  a  precious  document,  presumably  in  Heu  of  profits. 
l>eariing  the  curious  title :  "  Infocmoition  as  Do  Nfining  in 
Rhodesia,  supplied  to  the  British  South  Africa  Com- 
pany."  The  italics  are  ours,  and  the  wcrds  suggest  some 
peculiar  refleofacms.  U  is  apparent  that  the  Coopany 
does  not  mean  to  take  any  reasponsiWlity  for  the  MMe-. 
ments  n»a<le  in  this  vohune,  t»or  does  it  intend  to  f^  to 
the  public  any  fiuther  information  regarding  these  mining 
gamble.5  than  the  concerns  Themselves  are  willing  to  npply. 
Some  of  them,  indeed,  manifest  a  reticence  ^KWt  their 
affairs  which  would  be  truly  acknimMe  had  it  been  always 
observed  fr<wi  the  first,  whilst  others  egchibit  a  MNnge 
.aversion  to  any  publicity  rfiat  Cmvels  be«f»d  the  somewhat 
uninteresting  Hmifts  of  providing  lists  of  the  directors' 
names.  .^ddreBSe8  of  their  offices,  and  statements  of  the 
number  of  mining  claims  held  by  theoL  This  sort  of 
infcmnation  is  radier  disappomtii^  when  it  is  renenbcRd 
iftMtt  it  has  taken  no  less  than  Ae  whole  fcoiteen  y«VS 
of  *he  Chartered  Company's  exisasnoe  to  compiie  it.  and 
is  very  p<x>r  coneoteion  to  the  dwosamls  of  persons,  pM^ 
knaves,  but  chiefly  foob.  who  hav<B  squanderad  thoir  hwd 
cish  in  a  fruitless  pursuit  of  Fortune,  bowing  an  m'P*'*; 
sant  likeness  to  the  Chartered  Companv's  own  vain  quo* 
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nf  payable  gold-bearing  deposits  in  its  dominions.  Perhaps, 
howe^'er.  if  we  cannot  maitiiffapture  .eoild  where  t^ere  is 
none,  we  may  be  succes.sful  in  fillinpr  in  somie  of  the  fcaps 
m  the  *ory.  and  nointing  out  the  route  taken-  bv  a  g-ood 
deal  of  the  public's  mone\'  sinre  thetiime  w'h'en-  thie  Dukes 
and  •tfhe'  Dunes  first  ram^e  tosrether. 

In  the  forefronit  naturaTly  comes   the  narertt  company 
ifelf.  the  fons  ct  or\^o  of  all  this  laTipaTlinia;  and  useless 
drain   vipon    the  resources    of  investors  amd    soeculators. 
When  it  obtiainfed  its  Ch'a.rter.  whitah  thie  British  Govem- 
nrent  'had  no  leqiail  riprht  to  irrant.  over  lierritioriieis  wihich 
noor   betraved  Lobeninila  Wad'  no   power  to-  give   awav 
(Messrs.   Och's  Brother-si  and   Mr.  E.  Linpert  were,   how- 
e^'er.   handsomelv  rom'ryetnsated.  aljiflhoiifrh  the  Cape   and 
Natal  Government's.  ?ind  the  tWo  Renublics  never  Sfot  any- 
thing for  the  loss  of  their  comm'on  Hinterland'),  the  Com- 
panv    comtent'ed    itself    with    a    mode=ifc   canita'Tisation  of 
,-^1.000.000  sterlinc.     It  had.  of  course,  not  then  plumb-^^d 
tli-ie  deryths  of  British   avarice  and   follv.   and  we  are  not 
nuite  certain  that  the  lead  will  ever  toiich  l')ottom.  althoutrh 
the   compariti^-elv   recent  flotation    of  the  Charter  Trust 
Peem'S  to  indicate  the  increasing  difficiillh'  exoeritenced  bv 
tbe   Company  in  obtaiininpr  more  diirect  capital  from   the 
public.       In  iSg,'?  the  capital  of  j^i.000.000  was  doubled 
at  a  sitroke  of  tbe  pen,,  that  is  to  sav.  ianotli'er  million  shares 
were  created,  not  indeed  for  the  pumose  of  pro\n(Jing 
further  funds  for  thie  Company,  bait!  to  'liquidate  the  half- 
in1Jerei<Jfi  retlainied  in   the  origimaJ   ronbession  bv  Messsrs. 
Beit  Rhodes.  Rudd.  and  Lord  Gifford.  ih  oth'et  words,  toi 
give  a  Small   groun  of  the  wire-nulilers  (and  the^  alone") 
an  addiltional  million  share?  wTiioli'  thev  could  sell  to  the 
public,  and  buv  back  ad.   inHnihim.     The  Intiiraition  that 
arosie  over  that  tranisactibn  is  now  a!  mialtter  of  hiisitjorv.  but 
th'e  commewfJs  of  thie  judges,  and  the  final  decirfon  of  tihe 
Houisie  of  Lords  were  not  exactly  flatt'ering  to  its  authors. 
Advalntage  wa:s  taken  of  the  "boom"  of  tSqi;  to  issue  a 
further   500.000  sh!ares  when'  "Mr.  Alfred   Beit  and  his 
sroaip "  (to  use  an  expression   wliich  became  famous  at 
the  timie)  again  did  very  well  for  them^selves.       But  how 
did  the  dupes  fare?       Thw  paid  as  much  as  y"o  Per 
sihiaire  for  securities — save  the  mark  ! — which  a  vear  before 
could  have  been  had  for  j^,2.  and  which  neither  then  nor 
at  any  othbr  time  made  anv  return^  to  tliem    wha:tie^'er! 
Now.  the  Company  about  tihe  period  of  the  "  boom  "  was 
just  ais  b'u!s\'  as  it  could  be.       People  were  tJumblinor  o-^'er 
eacih  oth'er  in  frantic  efforts  to  obtain  "  conces=i'ons."  i.e.. 
srantls  of  claims  or  lands  in  Rhodesia  in  order  to  float 
them  off  again,  and  new  companSes  came  out  at  the  rate 
of  a  do'zen  per  week.      So  great  was  the  excitement  <fhat 
Mr.  Rhodes  once  exclaimed  to  'Some  of  the  applicants: 
"  For  Goid's  sake  leave  me  'the  shirt,  on  my  back."       The 
Chiart'ered    Company   participated    in   aill  these  flotations 
amd  trafficked  in  the  shares,  vet  not  one  penny  of  profit 
ever  founid  ,itLs  wav  into  the  pockets  of  Ms  own-  victims. 
The  age  of  miralcles  being  past:  thie  proceed's  miust  have 
found  ai  refuge  somewhere' — they  don't  usuially  e\'aporate 
iin!t!n  space.       The  public,  liowever.  rermained  as  optimistic 
.as  Mr.  Micawber.      Mucli  water  has  flowed  under  London 
B'riidge  since  that  tfvme,  but  concurrently,  ther^  has  beien 
a.  steady  stream  of  new  issues  from  St  Swithin's  Lane,  until 
the  caniital  of  the  Chartered  Company  is  now  /^c. 000. 000. 
ivith  S,i.iit,.ooo  issued,  and  there  is  also  a  big  deben^ture 
liability  of  '/^i.2i;o,ooo.       Taking    all    this   at   a    market 
valuation,    say.    of    4.   it  means   considerably  more   than 
twenty  milliions  capital  on  wlaich  neither  interest  nor  di\n- 
dend  is  being  earned  !       As  the  Company  has.  nominally 
at  leaist.  only  a  50  per  cent,  share  (there  are  miany  excep- 
tions), in  every  mining  or  landed  concern  in  its  territory, 
what  chance,  we  aisk.  is  there  of  any  diividenid.  or  even  of  a 
simple  redemption  of  capital? 

And  the  fortunes  to  be  made  otvt  of  gold-mining!  Tlie 
nhiloisop'hteir's  stone  would  be  vi  more  certain  investment 
Rhodesia,  iis  a  poor  coimitr}'  where  a  feiv,  a,  very  few,  com- 
panies with  small  capitals  of  :f.2o.ooo  or  yT.^o-ooo  might 
be  sucoessful  in  prodiicing  moderate  results  with  little 
miUls.  This  Mining  Report,  however,  professedly  incom- 
plete as  it  is.  eives  the  names  of  no  1  jss  than  344  ventures, 
and  particulars  about  175  engaged  in  fleecing  the  ground- 
line's.  Yet  the  concerns  which  have  anv  chance  of 
legitimate  success  might  be  counted  on  the  fingers  of  both 


hands.  The  total  output  of  gold  from  the  country  touched 
its  highest  point  io  1900,  at  91.851  oz.  and  this  was  after 
t\^-eh-e  years'  work,  notwithstanding  railways  right  away 
from  the  coast  and  consequent  relative  cheapness  of  trans- 
port, mining,  etc.  Many  of  the  companies,  far  remo\-ed 
from  the  late  thea.tre  of  war.  took  advantage  of  the  hostili- 
ties to  suspend  operations.  We  do  not  kno^v  if  the 
Vaughan-WiHiams  was  one  of  'these — if  so  it  explains  the 
shares  being  now  quoted  is.  _-^d.  The  Salisbury  Reef. 
de.>pite  its  grand  name,  is  about  -the  same  price,  probably 
from  the  same  cause !  Time  was  when  we  heard  much 
of  the  Willoughby  and  Partridge  -and  Jarviis  groups.  As 
Sir  John-  Willoughby  haso'btained  -a  capital  of  _;^i, 000.000 
for  his  Consolidalted,  that  is  no  doubt  wliy  the  *ares 
are  bein.g  given  awav  at  i^^.  White's  Consolidated  has 
also  m-adte  a  nice  little  pile  out  of  the  market,  which 
accounts  for  the  shares  being  5^.  and  we  confess  that  Sir 
John's  astounding  liberality  in  allowiing  people  to  buy 
Dunravens  at  ,^s..  instead  of  buying  them  all  up  himself 
excites  our  admiration,  and  has  been  known  to  move  some 
of  the  unfo-rtimiate  purcha-sers  to   tears.  The   market 

eddently  considers  that  half  of  /^2  20.000  issufficiient  value 
for  the  United  Excelsior.  How  Me.ssrs.  Partridge  and 
Tar\ns  must  laugh  when  thev-  recall  what  Uiev  gave  for  it! 
Why.  what  is  this?  The  redoubtable  Colenbrander's 
1.600  claims.  10  dwts.  a\-erage.  good  in  parts,  like  the 
curate's  egg,  and  the  Stock  Exchange  will  not  even  look 
at  the  shares  at  7s.  6d. !  It  is  too-  cruel.  After  that  we 
are  hardly  surprised  that  'Clark's  Consolida'ted.  with  its 
2.600  claims  of.  as  this  Report  n-aively  puts  it  "rather 
low  grade  but  of  large  sibamping  capability."  can  only  make 
up  at  1-16  to  .-?-i6.  North  Charterland  does  not  appear  to 
be  any  more  respectable  than  other  biibs  of  that  delectable 
country,  and  we  have  heard  'some  very  wicked  people 
imperid  their  immortal  souls  by  usinfr  very  bad  language 
about  it.  but  wlien  your  capital  of  /^i. 000.000  only  pans 
out  in  the  m.arket  at  4s  per  %haxe.  perhaps  a  few  strong 
expletives  are  pardonable. 

The  fact  is  that  in  no  conceivable  circumstances  can  th'e 
monw  which  has  been  sunk  in  Rhodesia  e^■er  be  recovered. 
There  is  very  little  pavable  gold  in  the  countn'.  although 
thereare.  no  doubt,  small  ridh  patches  here  and  there. 
If  King  Solomon  really  got  the  gold  for  his  Temole  from 
Rhodesia,  be  made  a  \"ery  clean  job  of  it.  or  else  the  abori- 
srinal  natives  did  not  leave  much-  behind  for  oth-pr  people. 
Perhiaps  they  knew  more  about  miniine  than  they  get  credit 
for  j  -at  -anv  rate,  they  knie\v  when  to  leave  off.  The  vaist 
maiority  of  the  mining  companies,  howei-er.  can  ne^^er  pay. 
or  hopet'o  pay.  on  their  present  capitalisations,  which  are 
grossly  inflated,  and  'altogether  preposterous.       And  OA-er 

all   is  the  inculTOS   of  the  Chartered    Company  itself a 

leech  which  can  never  be  'sa'tisfied.  It  suited  the  Conser- 
vative Government  to  allow  the  Company  to  come  into 
existence  to  save  itself  trouble  and  expense.  It  suited 
Rhodes  and  his  fellow-con'spirators  to  l>ear  this  expense 
for  the  sake  of  their  "  ring  fence  "  plot  against  the  Trans- 
vaal. It  su*s  the  speculator,  who  profits  by  the  market 
fluctuations,  and  it  suits  fools  who  do  not  know  wha!t:  to 
do  with  their  monev.  but  delude  t:hem<:elves  with  a  hazv 
"otion  that  somehow  or  other  they  are  "empire-building." 
Rut  it  will  not  suit  the  genuine  investor,  who.  if  he  has  anv 
sense,  must  realise  that,  hitherto  always  a  Land  of  Promise, 
Rhodesia  will  certainly  ne\-er  become  a  Land  of  Perform- 
ance. 


Economic   and   Financial    Notes 
and  Correspondence. 


Closurep  Estimates. 
How  is  it  possible  for  the  permanent  services  of  this 
country  to  be  other  than  corrupt  when  Parliament  com- 
pletely abdicates  its  attributes  as  supervisor  and  checker 
of  estimates?  Under  the  Cecil  regime  it  has  done  this 
to  an  extent  never  before  witnessed  since  Parliament  came 
into  existence.  The  analysis  of  the  chunks  of  figures  put 
before  the  House  by  the  various  permanent  services  has 
never  been  distinguished  by  great  acumen  or  thoroughness, 
but  hitherto,  until  the  automatic  closure  became  the  rule, 
some  kind  of  discussion  went  on.  and  it  was  possible  for  a 
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[member  now  and  then  to  offer  a  little  effective  criticism 
that  had  the  effect  of  placing  some  check  upon  the  waste 
and  robbery  of  the  vested-interest  officials.  That  is  now  all 
;one.  At  a  fixed  hour,  if  the  discussion  of  certain  votes 
as  not  been  reached,  the  "  guillotine "  falls,  and  the 
House  has  mechanically  to  tramp  about  the  lobbies  to  give 
a  formal  sanction  by  a  head-count  to  the  expenditure  of 
money  about  which  it  knows  nothing  whatever  and  seems 
to  care  as  little.  On  Monday  night  the  House  sat  into 
the  small  hours  of  the  morning,  and  disposed  in  this 
mechanical  praying-mill  style  of  eighty-seven  votes, 
covering  more  than  ;^  12,000,000  of  the  public  money, 
and  on  Tuesday  the  game  was  continued.  No  sooner  was 
ten  o'clock  reached  than  "  the  question  was  put."  To 
imagine  that  the  jjermanent  officials  and  their  jobbing 
hangers-on  are  going  to  trouble  themselves  about  economy, 
or  even  about  such  a  stupid  antiquity  as  common  honesty, 
under  such  sham  supervision  is  equivalent  to  a  belief  in  the 
millennium  or  in  the  imminence  of  the  "  second  advent." 
Money  is  bound  to  be  stolen  and  wasted  when  no  super- 
ision  whatever  is  exercised  over  its  expenditure,  when 
otes  unspent  for  want  of  time  and  opportunity  are  allowed 
:o  be  transferreil  to  other  quarters  where  more  has  been 
nonchalantly  expended  than  was  voted. 

There  was  a  kind  of  debate  on  both  nights  on  what  was 
called  "  the  remounts  scandal,"  but  for  all  the  good  it 
will  do  it  might  just  as  well  have  been  omitted.  Mr. 
Brodrick  professed  himself  extremely  anxious  to  criminally 
prosecute  Major  Studdert  and  his  accomplices,  and  is 
quite  ready  to  go  to  all  lengths  in  chase  of  justice,  without 
regard  to  family  interests  or  jdace  and  petition,  if  only  the 
law  officers  of  the  Crown  will  allow  him.  It  was  an 
excellent  display  of  virtue,  and  it  will  mean  nothing.  The 
permanent  services  are  powerful  enough  to  screen  any- 
body, however  criminal,  whose  offences  might  if  exposed 
lift  the  veil,  and  if  any  officials  have  shared  in  the  Studdert 
plunder  we  may  be  perfectly  sure  there  will  be  no  honest 
attempt  made  to  bring  them  to  justice,  assuming  them  to 
be  criminal.  As  for  other  votes  on  shipbuilding,  on 
fortifications,  on  army  supi>lies.  the  discussion  of  them  is 
in  .some  respects  worse  than  a  mockery.  Members  get  up 
and  air  their  ])articular  fads  and  fancies,  and  rarely,  if 
ever,  devote  themselves  to  the  real  questions  before  them, 
the  question,  viz.,  whether  the  money  asked  for  is  at  all  in 
correspondence  with  the  actual  needs  of  the  services 
demanding  it.  What  can  anybody  say,  what  can  any 
member  of  Parliament  know  about  the  manner  in  which 
;^i  1,242.000  is  to  be  si)ent  on  "  transport  and  remounts?  " 
Who  get  the  freights,  and  how  are  they  .settled  ?  Who  has 
control  of  the  remounts  supply  ?  There  is  no  information. 
The  House  was  not  even  allowed  to  have  the  report  of 
the  committee  sitting  upon  the  recent  vagaries  of  the 
remount  department  at  the  present  time.  That  was  not 
ready.  Who  again  can  tell  us  how  the  ^^3. 970,000  for 
the  clothing  establishments  and  services  goes  ?  Who 
furnishes  the  cloth,  what  is  paid  for  it,  and  under  what 
system  is  clothing  made  and  given  out?  Nobody  knows. 
ICqually  ignorant  is  the  House  of  Commons  and  the  country 
about  the  _^i 6,066,000  asked  for  "  pro\isions,  forage,  and 
other  stores."  Some  sort  of  detail  is  no  doubt  set  forth  in 
the  volumes  of  estimates  tumbled  out  upon  the  members, 
but  it  is  set  forth  in  such  a  manner  as  prevents  anybody 
from  getting  at  the  bottom  of  any  single  item.  It  is  the 
same  with  the  ordnance  votes,  with  everything  connected 
with  the  great  spending  departments.  Money  is  asked  for 
and  granted  almost  without  question,  absolutely  without 
supervision.  Well  may  observers  despair  of  the  future  of 
the  country,  and  of  its  Parliamentary  institutions.  When 
the  Uganda  vote  came  on  for  ;^7 15,093,  Sir  Charles  Dilke 
asked  certain  questions,  and  Viscount  Cranbome  really 
knew  nothing  about  the  subject.  He  merely  gabbled  as 
primed.  The  money  will  be  spent  and  we  shall  be  so 
much  the  poorer,  that  will  be  all.  The  whole  discussion 
was  a  display  well  calculated  to  inspire  the  minds  of 
thoughtful  citizens  with  a  feeling  akin  to  despair. 

New  York  Trust  Companies. 

We  are  glad  to  see  the  Financial  Neic'S  drawing  atteiv- 
tion  to  the  position  of  these  curious  excrescences  of  modem 
finance.       The  danger  existing  in  their  constitution  and 


habits  of  business  ha«  again  and  again  been  pointed  out 
m  these  columns,  and  now  we  fm<l  the  New  York  corre- 
spondent of  this  paper  elaborating  and  emphasising  the 
moral  drawn  by  us  on  many  recent  occasions.  It  seems 
also  that  New  York  banks  are  beg'mning  to  be  restive. 
and  no  wonder.  According  to  some  condensed  sutistics 
supplied  by  the  correspondent  in  question,  the  New  York 
trusu  whose  liabilities  to  the  public  for  deposits  of  various 
types  now  aggregate  about  $766,420,000,  or  say 
;£iS3'30o.ooo,  had  on  June  30  last  $118,497,000  on 
deposit  with  the  banks.  This  was  money  that  they  could 
draw  out  when  pressure  came  upon  them,  and  as  the  total 
reserves  of  the  banks  at  the  same  date  came  to  barely 
$251,000,000,  it  follows  that  were  the  trusts  to  be  sub- 
jected to  a  run  they  could,  by  the  mere  calling  in  of  the 
credits  lodged  by  them  with  the  banks,  paralyse  the  irhole 
banking  system  of  New  Yc/rk  in  half  an  hour.  And  some 
day  they  are  certain  to  be  .subjectwl  to  a  run.  because 
against  their  liability  of  $766,420,000.  they  only  hold 
$10,482,000  in  the  shape  of  cash  in  their  tills.  No  doubt 
a  considerable  proportion  of  their  deposits  represent  trust 
money  that  could  not  be  withdrawn  at  sight,  but  probably 
from  half  to  two-thirds  of  the  t»)tal  could  be  so  dealt  with, 
and  obviously  the  mere  suspicion  of  weakness  in  the  case 
of  one  of  the  trusts  would  immediately  cause  a  run  to  set 
in  among  the  whole  of  them.  They  would  then  be  obliged 
to  withdraw  their  deposits  lodged  with  the  banks.  The 
banks  in  turn  would  have  to  call  in  loans,  and  before  a 
single  day  passed  over  the  whole  financial  system  of  New 
York  would  be  in  a  state  of  chaos. 

No  wonder,  therefore,  that  the  New  York  banks  are 
insisting  upon  an  alteration  in  the  law  which  should  compel 
the  trust  companies  to  carry  their  own  reserves  in  actual 
cash  in  the  same  manner  that  the  banks  are  now  obliged 
to  do,  but  we  do  not  quite  see  how  this  proposed  change 
in  the  law  is  to  be  made  effective.  It  could  not  be 
enforce*!  at  once  or  in  present  circumstances,  because  the 
available  cash  does  not  exist.  In  no  |>art  of  the  world 
is  credit  carried  to  a  more  extreme  condition  of  tenuity 
than  in  New  York.  Its  rarified  con  lition  affects  business 
in  every  direction  and,  as  was  said  the  other  day  about 
the  railway  companies,  nobody  thinks  of  paying  so  long 
as  he  can  borrow.  All  goes  smoothly  while  borrowing 
can  continue  without  question  or  check,  and  in  proportion 
as  credit  is  distended  by  licentious  Iwrrowing.  the  supply 
of  market  "  money "  continues  abundant,  no  matter 
whether  gold  leaves  the  country  or  not.  The  market,  how- 
ever, does  show  a  certain  tremulousness  when,  as  was  the 
case  last  week,  shipments  of  gold  to  Europe  mount  up  to 
a  total  of  nearly  jf^i. 000.000.  and  it  is  certain  that  iine 
of  these  days  the  drain  of  the  metal  for  export  will  be 
sufficiently  alarming  to  cause  many  people  to  have  doubts 
about  the  stability.-  of  their  beautiful  smooth-running  credit 
manufacturing  institutions.  Then  will  come  the  trial  of 
the  trusts,  of  the  insurance  companies  behiml  the  trusts. 
and  of  the  Ixmks  that  form  a  sort  of  second  line  of  defence 
for  the  tnistSs  aiid  we  shall  perhaps  see  of  what  substance 
a  good  deal  of  the  vaunted  "  wealth  "  of  the  Union  consists. 
In  the  past  half  year  these  tnists  are  stated  to  ha\-e  made 
a  profit  of  $26,471,000.  to  have  paid  away  $10,921,000  in 
interest.  $3,924,000  in  di\-idends.  and  $3,047,000  in  work- 
ing expenses,  so  that  the}'  would  seem  to  have  had  between 
$9,000,000  and  $10,000,000  to  add  to  their  accumulated 
funds,  but  as  the  whole  of  such  surplus  profits  merely  go^ 
to  prop  the  market  valuation  of  securities,  to  assist  in  the 
"  deals  "  continually  being  carried  through  by  rival  mag 
nates  in  the  paper  wealth  line,  we  do  not  know  that  their 
real  strength  is  thereby  materially  increased.  In  the 
entire  State  of  Ne>r  York,  the  correspondent  to  whom  we 
refer  states  there  are  seventy  tnist  companies  with  an 
aggregate  capital  of  $53,225,000.  and  surpluses  of 
$70,887,000.  but  these  surpluses,  as  we  see  here,  are 
mostly  "  in  the  business,"  and  the  carfi  actually  in  hand 
is  little  more  than  13  per  cent,  of  the  liabilities  to  outside 
creditors. 

There  are  other  aspects  of  the  trust  company  credit 
fungi  not  dealt  with  by  the  Financial  Xews.  but  broqght 
into  prominence  by  the  New  York  CommtrttMl  Ckreniclt. 
It  gi\-es  the  total  liabilities  of  the  New  York  and  Brooklyn 
trust    companies    to    depositors    on    Jime  30    last   at 
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$887,001,689,  but  the  difference  between  its  figures  and 
those  quoted  above  is  a  matter  of  small  importance.  The 
point  to  which  we  desire  most  particularly  to  draw  attention 
is  the  large  proportion  of  this  money  lent  upon  the  Stock 
Exchange,  "  advanced  on  collateral,"  as  the  New  York 
phrase  is.  At  the  date  given  the  total  of  this  was 
$603,436,621,  an  increase  of  $63,228,000  since  the 
beginning  of  the  year.  The  companies  thus  afford  a  most 
potent  aid  to  the  stock  speculators,  and  must  contribute 
materially  to  the  inflation  upon  the  market.  Moreover 
their  action  in  this  respect  reacts  upon  their  deposits,  so 
that  credit  creates  and  multiplies  credit  until  the  position 
of  trust  and  market  alike  becomes  one  of  almost  inconceiv- 
able artificiality.  There  have  been  occasions  when  the 
companies  reduced  their  advances  to  the  stock  speculator, 
and  as  recently  as  January  i,  1897,  the  total  of  these 
advances  was  barely  $170,000,000.  A  position,  however, 
has  now  been  created  from  which  it  will  be  impossible  to 
recede.  Any  attempt  on  the  part  of  the  trusts  to  withdraw 
their  advances  from  the  market  would,  in  its  present 
condition  of  inflation,  be  almost  certain  to  induce 
collapse  all  round.  The  business,  in  short,  is  to  an 
increasing  degree  of  a  dangerous  and  reckless  description, 
carried  on  without  substantial  reserves,  and  full  of  evil 
portents  for  the  future.  Some  of  the  largest  trusts  are 
the  worst  sinners  in  the  matter  of  cash  in  hand.  For 
example,  the  Central  Trust  Company  of  New  York  owes 
$45,124,000  to  depositors,  and  held  at  the  date  of  the 
balance-sheet  $43,296  in  the  form  of  cash  in  hand.  Another 
large  company,  the  Farmers'  Loan  and  Trust,  is  under  a 
liability  to  depositors  aggregating  $58,587,632,  and  held 
cash  in  its  till  to  the  amount  of  $4,219.  The  Guaranty 
'Trust  Company  of  New  York,  an  offshoot  and  dependant 
of  the  New  York  Mutual  Life  Assurance  Company,  owed 
depositors  an  aggregate  of  about  $38,500,000,  and  held 
$46,000  in  cash.  A  better  display  is  made  by  the  Knicker- 
bocker Trust,  whose  cash  in  hand  was  $211,000,  against 
liabilities  to  depositors  aggregating  $34,253,000;  and  some 
of  the  smaller  trusts  owing  $10,000,000  or  less  appear  to 
keep  a  better  supply  of  till  money  than  their  larger  neigh- 
bours, nearly  all  of  whom  sail  very  close  to  the  wind.  The 
Mercantile  Trust  Company,  for  example,  one  of  the  larger 
organisations,  owed  depositors  $55,236,450,  and  on  June 
30  last  had  $18,258  in  cash  in  hand.  Against  this,  the 
Merchants'  Trust  Company,  owing  only  $8,548,168  to 
depositors,  held  about  $289,000  in  cash.  It  is  other^vise 
with  the  New  York  Security  and  Trust  Company,  whose 
debt  to  depositors  was  $49,408,000,  and  whose  cash  in 
hand  was  only  $32,185.  A  much  better  exhibit  is  made 
by  the  Union  Trust  Company  of  New  York,  one  of  the 
largest  and  in  some  respects  strongest  of  them  all.  Its 
liabilities  to  depositors  amounted  to  $64,140,000,  and  it 
had  cash  in  hand  at  the  date  of  the  balance-sheet  aggre- 
gating $3,030,437.  But,  on  the  other  hand,  the  United 
States  Trust  Company,  which  is  perhaps  the  largest  of 
them  all,  with  a  liability  of  $71,927,243  to  depositors, 
appears  to  hold  no  cash  whatever  in  its  own  possession, 
unless  perhaps  some  till  moneys  are  included  in  the  item 
"  other  assets  $1,089,141."  It,  however,  had  $6,446,000 
in  money,  or  credits  called  cash,  deposited  with  banks. 
These  details  in  repetition  of  those  given  by  us  on  previous 
occasions  will  suffice  to  impress  upon  the  reader's  mind  the 
precarious  and  extremely  speculative  character  of  the 
business  these  trusts  conduct.  It  is  all  right  while  the  top 
spins  at  full  speed. 

The  West  Indian  Dole. 
In  fulfilment,  perhaps,  of  his  zealous  desire  to  provide 
pensions  for  our  aged  poor,  Mr.  Chamberlain  has 
engineered  through  Parliament  a  grant  of  ;^25o,ooo  to  the 
distressed  West  Indian  sugar  planters.  One  would  have 
thought  that  the  receipt  of  such  a  handsome  donation 
would  have  caused  these  unhappy,  thumb-twirling,  stranded 
ones  to  rejoice  and  become  effusive  in  their  expressions 
of  thanks.  Nothing  of  the  kind  has  happened.  They 
already  grumble  that  the  money  is  not  enough,  will  not 
enable  them  to  fare  sumptuously  every  day  until  Septem- 
ber, 1903,  when  continental  nations  are  going  to  do  away 
with  sugar  bounties,  or  are  alleged  to  be  going  to  do  that. 
The  West  Indian  committee  sends  forth  a  note  of  warning 


and  declares  that  the  condition  of  the  West  Indies  is  still 
serious,  and  that  if  no  improvement  in  the  price  of  sugar 
takes  place  between  now  and  that  date,  further  assistance 
will  be  necessary.  Perhaps  they  would  like  to  get 
;£25o,ooo  each,  these  gentlemen,  and  be  able  to  retire 
from  business  for  good  in  the  best  sub-millionaire  style. 
Their  reception  of  the  large  sum  voted  out  of  our  pockets 
anyway  affords  a  valuable  test  of  their  moral  quality. 
These  men  are  merely  sturdy  beggars  and  ought  not  to 
have  had  one  farthing.  It  was  open  to  them,  with  enter- 
prise and  energy,  to  have  turned  the  favourable  climate 
and  magnificent  soil  in  their  possession  to  account  in  many 
ways  other  than  merely  growing  sugar,  but  they  chose  to 
.sit  still  and  bemoan  themselves,  and  now  when  some  of 
our  money  goes  to  provide  for  their  maintenance,  they 
are  disposed  to  bite  the  hand  of  the  giver.  The  les.son 
might  be  useful  to  Mr.  Chamberlain  if  he  were  a  man 
capable  of  learning  wisdom  from  experience. 

Rand  Mine  Capital  Issues. 
While  Lord  Milner  is  dreaming  of  a  ;^3o,ooo,ooo  loan 
to  pay  for  irrigation  works,  while  schemers  are  enideavouring 
to  import  young  women  intoi  the  conquered  territories 
much  as  a  stock  farmer  might  import  sheep  or  heifers  for 
breeding  purposes,  while  railways  are  being  designed  ami 
to  some  extent  built  here  and  there,  and  while  the  mouth- 
pieces of  the  mine  controllers  in  Johannesburg  are  paving 
the  way  for  an  importation  of  Chinese  or  other  alien 
labour  by  first  deprecating  and  decrying  it  in  order  to 
make  us  familiar  \vith  the  notion,  or  hedging  and  hinting 
in  preparation  for  some  form  of  black  compounds  of  Sodom 
and  forced  labour,  the  practical  men  who  control  the  share 
market  in  London  are  busy  raking  in  the  sovereigns.  As 
yet  the  gold  industry  has  net  turned  out  to  be  that 
magnificently  profitable  affair  these  gentlemen  predicted 
it  would  become  directly  the  Boer  was  wiped  off  the  face 
of  the  earth  and  his  territory  completely  in  our  han<ls. 
Difficulties  of  all  kinds  have  intervened,  and  a  cruel 
Imperial  Government  has  even  attempted  to  place  a  tax 
of  10  per  cent.  on.  net  mine  profits.  Railway  charges  too 
appear  to  be  more  inequitable,  capricious,  and  onerous  than 
they  were  under  the  rule  of  the  despised  burgher,  and  De 
Beers  wants  a  new  dynamite  monopoly.  There  are 
grumblings  on  all  hands,  antipathies,  fermeipts,  pro- 
grammes; reluctance  on  the  part  of  the  blacks  to  work, 
and  a  determination  of  the  whites  not  to  accept  star\'ation 
wages  even  from  the  hands  of  the  immaculate  Beit  and 
the  supercilious  Rouliot.  These  troubles  and  many  others 
however,  do  nothing  whatever  to  restrain  the  share-manu- 
facturing industry  which  goes  om  on  this  side.  We  have 
thought  it  worth  while  to  compile  a  list  of  recent  Lssues, 
refreshers  and  augmentations,  just  to  let  the  public  see  a 
little  of  what  goes  on.  We  cannot  allege  that  the  appended 
table  is  in  all  respects  complete.  It  is  quite  possible  that 
several  more  or  less  important  share  issues  have  taken  place 
without  our  cognisance,  for  it  is  the  habit  of  these  South 
African  gentlemen  tO'  work  as  much  as  possible  in  the  dark, 
but  enough  is  here  set  forth  to  afford  a  certain  measure  of 
illumination  to  those  who  care  to  look  beneath  the  surface. 
Tha  little  table  here  given  foots  up  to  over  ^7,000,000  of 
money,  all  drawn  intoi  the  pockets  of  the  mine  controllers 
and  their  useful  sucker-pumps,  the  j£i  share  limited 
liability  company.  Perhaps  the  whole  of  this  _;^7. 000,00 
is  not  actually  cash,  and  we  know  there  have  been  issues 
of  shares  to  foimders  and  tO'  foster  parentj,  as  well  as  loans 
given  by  the  latter  to  their  subsidiaries,  or  borrowed  from 
banks,  of  which  no  record  is  here  given,  but  enough  is 
surely  exhibited  to  cause  the  thoughtful  reader  to  pause 
before  he  commits  his  fortunes  to  such  a  system  of  finance 
as  these  figiu-es  reveal.  What  will  be  done  with  these 
_;^7, 000,000  ?  How  much  of  the  money  will  go  into  actual 
raining  work,  how  much  yield  a  revenue  in  gold  wooi  from 
the  bowels  of  the  earth  ?  What  portion  goes  to  sustain 
quotations  in  the  market,  to  pay  contangos,  to  feed  the 
■  extravagance  of  Johannesburg,  to  assist  in  corrupting  South 
African  society,  or  in  still  further  degrading  the  society 
that  congregates  in  the  West-end  of  London?  We  cannot 
answer  these  questions,  but  one  thing  we  are  certain  of; 
it  is  that  no  man  in  his  senses  should  ever  be  induced 
to    touch    a    South  African  share   at    anything  like  the 
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quotations  still  maintain<3<l  ujxm'  the  Stock  Exchange. 
Even  were  a  magical  lran.st(jrniatiun  scene  lu  l)e  sprung 
upon  us — Jjiiu:k  lalxwr  aijuiwlaiit  aiwl  white  willijig  to  wurk 
suui  out  ol  biMJy  lor  an  exislence  wage,  profits  mounting 
and  dividends — the  shares,  one  with  another,  are  not  all 
round  worth  hail  their  present  prices  to  the  speculative 
investor. 

bliares  I'rice  ol  1  otal 

Name.  Issued.  Issue.  Amount. 

VanHyn    ...    100,000  ...     215     o  ...     275,000 

KaiuKontein  Estates    200,000  ...     3  15     o  ...     750000 

I'oiKcs  KaiiiJloiileiii 100,000  ...300  ...     300*000 

Wilvvalcrsraiid  (Kniglit.s;.  22,917  ...700  ...      159'71o 

KooilLjiooit  Central  Deep  44,01s  ...     2    15     o  ...      i2l'o4Q 

Lancaster  Gold 4!>,0S9  ...300  ...      i46'o07 

New  Modderlontein 40,000  ...    10     o     o  400'oco 

AngeloUeep ()5,OOo  ...     3     5     O  Zll'aijo 

New  Unilied  M.K 100,000  ...      I    10    o  150*000 

knights  Central  82,54b  ...300  ...     247!o44 

l-anglaagte  Deep 150,000  ...400  ...     600,000 

I'aarl  Central     150,000  ...      1      1      3  150^71; 

Iremli  Kand     lOS.OOO  ...      1    15     o  ...     294000 

Kast  Kaiid  I'roprietary    ...  120,000  ...     S     o     o  900*000 

Angelo   ....      50,000  ...700  ...     35o!ooo 

Unetontem  Consols 60,000  ...     410     o  30U  000 

Nt.w  Comet  100,000  ...300  ..'.     300^000 

Uceana  Consols    20,000  ...     o     o     o  120000 

Wilwatjrsrand  Deep  100,000  ...     4     o     o  400*000 

ltan.svaali..states     111,330  ...      1    15     o  ...      194;827 

lioksbu.g  ,00,000  ...200  ...     200,000 

West  Koodepoon  Deep  ...  113,000  ...100  113600 

Kobinsou  Deep„ 40,000  ...500  ...     20o|ooo 

'I"'"'    ;t7,oi2,43i 

The  Rock  Island  Railroad  Inflation. 

oilers  a  pat  and  valuable  illustration  ol  iiie  nietlioa» 
ly  wliich  linancial  conjurors  ni  tue  United  btaies  entlea- 
vour  at  one  and  tlie  same  lime  to  hll  tueir  own  pockets 
and  rob  lire  community  ol  the  Iruits  ol  its  inuusiry  and 
thrill.      Under  the  guise  ol  a  consolidation  01  tne  various 
lines  torming  ilie  property  wiiose  aggregate  leiigtn  is  about 
8,000  miles,  including  roads    building,  a  Huge  iniiation  ol 
lUe  stock  IS  proposed.      1  he  actual  aiuounl  01  the  Chicago, 
Rock  Island,   and  I'acihc   comiiiun  slock  m  existence   16 
about  $60,000,000,  and   it  has  been  schemed   to  coin  en 
this  stock  into  various  securities  which,  when  distributed, 
will   iiiUale    that   sum   to   a   total   ol   abouL  :t'i7<), 500,000. 
I'irst  ol    all  each  Ijiroo  share  will   receive  a   4) too  4  per 
cent,  bond,  plus  $75  in  new  prelerred  slock  and  ^itoo  111 
new  common   stock  or,    to    Lake  the    oliicial    illustration, 
$10,000  in  Rock  Island  coininon  slock  will  become  $i  0,000 
ill  4  per  cent,  bonds,  $7,500  in  new  preferred  stock,  and 
$io,ooo  in  new  common  stock.     I'he  new   bonds  will  be 
secured   on    a  "  collateral     trust    mortgage    covering    all 
deposited  shares."     When  the  news  ol  this  mllation  became 
uublic,  the  old  $100  share   rose  to  $200  on  the  New  York 
market.     It  subsequently  relapsed  a  little,  but  there  can 
be  no  doubt  that  by  the  stroke  an  enormous  sum  will  be 
added  lo  the  market  price  of  the  security.     Were  this  all 
it  would  not  so  much  matter,  because  sooner  or  later  paper 
sinks  to  its  level  as  surely  as  lead,  or  shot  rubbish.     '1  he 
real  object,  however,  of  transactions  of  this  description  is 
;o  put  a  mortgage,  as  it  were,  upon  the  proceeds  of  industry 
in  the  districts  served  by  the  railroad  for  all  time  to  the 
profit  of  a  few  capitalists  or  capital  jugglers.     Instead  of 
reducing  charges  and  passenger  fares  so  that  the  community 
might  obtain  a  share  in  the  benehts  accruing  from  increased 
population  and  increaseil  production,  stock  is  multiplied  by 
the  railroad  Sindbads,  so  that  the  larger  revenue  accruing 
may  be  distributed  over  a  greater  mass  ol  jiaper  capital, 
to  the  disguising  of  the    robbery  perpetrated   u^xJn   the 
community.     That  is  the  true  object  of  these  multiplica- 
tions, duplications,  and  inflations,  at  all  times  so  jxipular 
in  the  Unitetl  States.     What  was  originally  paid   for  the 
old  Rock  Island  stock  we  do  not  at  the  moment  know,  but 
it  would  he  comjiletely  in  accordance  with  the  American 
custom  had  part  or  the  whole  of  it  been  ilistriiniteil  as  a 
bonus  to  bondhoklers  when  the  Una  was  under  construc- 
tion.    In  all  probability  the  stock  owes  its  origin  to  some 
such  trick.     But   as   the  country  grew  and  tilled  up,  the 
revenue  increased,  and  from  being  a  mere  instrument  of 
pitch  and  toss  on  the  Slock  Exchange,  many  a  stock  thus 
originated  has  grown  up  to  the  dignity  of  an  investment 


security  Ihe  process  is  now  repeated  with  this  Rock 
Island  Company,  and  again  the  community  is,  by  a  cUoke 
of  the  financier's  magic  pen,  to  l*  deprived  of  lU  rigbu. 
I  he  transaction  wears  a  repulsive  a»|ject  when  viewed  fiom 
this  standpoint,  and  it  would  i>e  impossible  to  characterise 
in  too  emphatic  language  the  danger  as  well  as  dishonesty 
underlying  such  ijnjceedmgs.  Sooner  or  later  the 
American  people  will  turn  on  these  schemers  inleiii  u|)on 
robbery  for  their  own  profit,  and  probably  take  away  from 
them  mure  than  is  its  due. 

Indian  Currency  Wreckage. 
Here  is  a  good,  downright,  honest  growl  that  excites 
our  sympathy.  Unquestionably  the  people  of  India  are 
being  stripped  and  hurried  to  rum  by  the  robbery  they 
endure  through  the  false  value  put  upon  the  rupee  by  the 
Simla  Government.  But  as  long  as  the  officials  do  not 
sufifer  in  their  pockets  there  will  be  no  redress.  One  by 
one,  therefore,  the  industries  of  India  fall  into  languishing, 
and  become  familiar  with  misfortune  : — 

^IK, — CJod  lielp  China  if  Sir  Jamen  Mackay  make*  an  aUeinpt  to 
tinker  iu  currency  in  the  way  in  which  be  and  hu  official  Ineod* 
in^iisied  upon  the  currency  ol  India  being  linketed.  The  mdiso 
planters  have  been  ruined,  the  cotiee  plaoleri  have  been  iniiMd, 
and  the  tea  planters  are  on  the  high  load  to  ruin  owing  to  thi. 
tinkering  ol  the  currency.  Moreo\er,  every  raiyat  in  India,  uutead 
of  (jetting,  say,  21  rupees  (or  a  sovereign  s  worth  of  wheat  or  oil- 
seeds, receives  only  15  rupees  at  ihe  arliiicial  rate  of  excbange. 
lie  has,  therefore,  to  sell  an  increased  amount  of  grain  and  otl- 
seeds  to  meet  the  demand  lor  rent  and  of  the  money-lender.  Thu 
accounts  for  the  inflated  export  trade  of  raw  produce  from  the 
densely   populated  districts  of   India. 

Mow  hidia  was  in  a  comparatively  flourishing  conditioD  wbeo 
the  rupee  fetched  its  true  value  in  the  markets  of  the  world.  This 
fact  is  brought  to  light  in  a  suggestive  way  by  the  fortunes  which 
are  being  left  by  certain  old  Anglo-Indian  officers,  who  dabbled 
ill  trade  after  they  had  rcUred  from  the  service.  tot  example, 
I  could  mention  the  names  of  one  Uengal  civilian  and  three 
generals  of  the  Indian  army  whose  estates  aggregated  more  than 
;{,'50o,ooo.  Are  there  four  indigo  planters  now  hving  who  could 
muster  between  them  ;£ 500,000  or  even  half  that  sumi'  And  yet 
iiidigo-planling  is  ihe  oldest,  an<l  was  at  one  time,  the  richest, 
industry  iu    India. 

Nepal  is  still  an  "  undeveloped  "  country,  although  it  has  gold  in 
abundance,  and  water  suthcicnt  to  drive  the  machinery  ol  all  the 
mills  in  India.  The  Nepal  Governmeni,  however,  has  wisely 
tefralneil  from  joining  in  the  race  for  wealth  that  begins  and  endb 
in  London.  But  let  us  sup|>osc  that  the  Nepal  Government  bad 
been  weak  enough  lo  listen  to  the  voice  of  the  charmer  by  being 
hypnotised  into  working  gold-mines  and  erecting  jute  and  san- 
heinp  mills.  Well,  what  would  have  hap|iened?  You  may  take 
it  from  me  that  Kngland  would  have  throbbed  with  the  woes  of 
the  Nepal  Government  which  was  only  receiving  15  rupees  "'^t%4 
of  20  to  J2  rupees  for  a  sovereign's  worth  of  gold  or  of  gunny-bass. 
But  the  Anglo-Indian  planter,  dwelling  in  British  territory  onuie 
border  of  Nepal,  is  passed  by  in  silence  bv  the  English  people, 
notwithstanding  the  (act  that  he  has  suffered  grievously  by  meeting 
the  fate  of  a  certain  man  who  "  went  down  from  Jerusalem  to 
Jericho."  Will  the  Heathen  Chinee  blindly  follow  in  the  foot- 
steps of  the  Anglo-Indian  planter? 

Your  obedient  senrant, 

Donald  N.  Riid. 
15,   St.   Mary's  Square,   i'addington,  W., 
August   s,   1902. 

Is  HE  Truly  "Impartial"? 
When  the  \vriter  of  the  stibjoined  letter  cotnes  to  see 
it  again  far  away  ir»  Western  China  he  will  perhaps  realise 
how  fWJt  of  ilate  it  is.  So  much  .s<  1  is  it  out  of  date  that  it 
seoins  u.seless  to  continue  the  discussion,  but  in  fairness  to 
tlK"  writer  we  cheerfully  give  his  reply  to  "  M,"  at  th«  same 
time  vemurint;  to  point  out  that  it  can  scarcely  bo  can- 
Milereil  conclusive.  Has  "  Impartial  "  never  seen  or  boanl 
of  the  big  bully  who  goaded  the  small  antagCMitat  into 
striking  him  in  order  to  make  an  excuse  to  glut  hu  paaskm 
for  the  mastery?  Can  he  really  shut  out  all  the  infamous 
story  siimniiiding  the  capture  of  the  ntinend  weaJtb  of 
the  Trarvsvaal  by  a  horde  of  cosmopolitan  vultures,  of  the 
pItXs  annirtil  the  Jameson  Raid,  the  forged  letter  of  appeal, 
the  o\-erbearing  ii>st>lence  of  Milner  towartls  tho(«  he 
dciMiiod  weak? — ami  doing  all  this  then  set  t^  a  false 
andogy  between  the  civil  war  in  the  United  States  and 
our  struggle  with  the  two  South  .\frican  Rejxiblics?  A 
calm  survey  of  the  past  hi.stor,'  of  our  tlealings  with  these 
Republics  does  not  show  tmr  h.-inils  clean  at  any  time,  and 
brings  out  no  analogy  whatever  between  the  cirrtimstances 
antecedent  to  the  dedaratioo  of  war  by  the  Boet?  *nd  the 
outbreak  of  the  strife  between  the  slave-balding  South 
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and  the  hypocritical  North  in  the  United  States.  It  is 
well  that  "  Impartial  "  should  consider  the  questions  he 
poses  as  perhapw  unanswerable,  but  what  is  the  use  of  going 
into  these  past  stories  now?  Have  we  not  completely 
changed  our  estimate  of  the  Boers  ?  It  is  not  now  the 
so-called  "  pro-Boer  "  who  lauds  the  race  to  the  skieSj  but 
Mr.  Chamberlain  and  his  followers.  The  altered  attitude 
is  vividly  depicted  in  the  following  extract  from  the 
Edinburgh  Evening  News  of  July  30,  which  we  commend 
to  "  Impartial's "  thoughtful  study.  How  long  does  he 
imagine  this  country  can  continue  to  pledge  its  credit  in 
order  to  develop  distant  lands  to  the  dispossession  of  their 
inhabitantSi  We  have  looked  steadily  at  the  economic 
side  of  the  question,  and  persist  in  saying  that  the  expan^ 
sionist  policy  upon  which  we  have  embarked  spells  ruin  for 
the  mother  country.  Moreover,  had  there  been,  no  gold 
mines  there  would  have  been  no  war  or  thought  of  war. 
Nay,  we  go  further,  and  say  that  had  Briton  and  Boer  alone 
owned  and  worked  the  gold  reefs  they  would  probably 
never  have  come  to  blows  about  the'  proceeils.  The  sleek, 
cowardly,  oleaginous  cosmopolitan  financier  has  made 
the  war,  he  and  his  debased  press,  his  tools  in  religion, 
politics,  society,  and  court.  But  behold  the  love  of 
brotherhood  now  dazzling  all  eyes !  And  has  not  General 
Lukas  Meyer,  that  ex-"  unspeakable  scoundrel "  of  the' 
Jingoes,  who  fought  because  he  did  not  wish  Beit  of 
Hamburg  or  Eckstein  of  heaven-knows-where  to  possess 
all  the  wealth  of  his  native  land,  dined  with  a  Rothschild, 
and  been'  invited  by  the  King  to  come  and  see  him  bish'Op- 
blest  and  crowned  "The  Lord's  anointed."  Tuts!  The 
pro-Boer  is  now  the  lukewarm  one. 

"  for  defending  the  Boers  against  the  vile  charges  made 
against  them,  some  of  us  were  denounced  as  traitors.  Mr. 
Chamberlain  has  now  come  to  our  view,  that  the  Boers 
are  a  splendid  race,  brave  and  honourable.  Was  it  worth 
while  to  drench  South  Africa  with  blood  in  order  to  dis- 
cover what  was  evident  to  every  one  who  was  not  blindetl 
by  an  insane  Jingoism  ?  Three  years  ago  Mr.  Chamberlain 
went  to  war  in  order  to  secure  franchise  rights  for  the 
Uitlanders?  What  are  those  Uidanders  now?  As  the 
outcome  of  the  war  they  have  no  franchise  rights.  They 
have  lost  the  substance  while  grasping  at  the  shadow.  Mr. 
Chamberlain  has  made  the  political  situation  of  the  Uit- 
landers a  thousand  rimes  worse  than  it  was:  under  Kruger. 
'  But,'  say  the  Jingoes,  '  we  have  broken  the  back  of 
Africanderdom.'  Not  so.  As  the  great  organ  of  London 
Jingoism  sorrowfully  admits,  the  Africander  Bf)nd  is  now 
politically  stronger  than  ever.  '  Well,  then,  we  have,' 
retort  the  Jingoes,  '  planted  the  British  flag  over  the  t  wo 
Boer  Republics.'  Yes.  but  what  is  to  be  the  future  of 
South  Africa  under  the  flag  ?  We  were  told  that  when  the 
flag  waved  over  South  Africa  great  shoals  of  emigrants 
would  be  attracted  to  the  new  country,  and  that  by  means 
of  British  agricultural  enterprise  the  veldt  would  become 
quite  a  British  paradise.  Now  we  have  the  sad  truth  that, 
without  great  irrigation  schemes,  South  Africa  as  an  agri- 
cultural country  will  make  no  progress.  But  where  is  the 
money  for  vast]  irrigation  schemes  to  come  from  ?  We  were 
assured  that  so  great  would  be  the  benefit?  of  British  lule 
that  the  returns  from  the  mines  would  be  so  large  as  to 
admit  of  high  taxation.  Now  Lord  Milner  tearfully 
implores  the  Colonial  Secretary  not  to  deal  severely  with 
the  mines.  And  so  no  help  is  to  come  from  the  mines. 
All  that  we  can  get  from  taxation  of  the  mines  will  only  go 
one-third  of  the  way  to  meet  the  ordinary  expenditure  of 
the  Transvaal.  Where,  then,  is  the  extraordinary  expendi- 
ture of  farms  and  irrigation  works  to  come  from?  From 
that  long-eared  animal  known  as  the  Bridsh  taxpayer. 
The  British  taxpayer,  like  Issachar,  is  a  strong  ass 
crouching  between  two  burdens." 

To  the  Editor  of  The  Investors'  Review. 

Chungking,   West  China, 

June  6,  1902. 
gjr^ — I  do  not  know  if  you  care  for  more  correspondence,  aftc- 
kindly  inserting  my  letter  of  December  15  of  last  year;  but,  m 
case  you  should  do  so,  I  feel  bound  to  write  again,  as  I  cannot 
leaves  "M.'s"  reply  to  my  first  letter  in  your  issue  of  March 
15  last,   unanswered. 

I  am  not  an  advocate  of  that  pernicious  doctrine  (as  Jame-^ 
Russell  Lowell  rightly  called  it),  "  Our  country  right  or  wrong."' 
and  I  esteem  those  who,  when  they  see  their  country  commiUcd 
to  what  they  believe  to  be  a  wrong  course,  do  their  utmost,  often 


at  great  sacrifice  to  themselves,  to  withhold  their  rulers.  But 
the  gist  of  my  letter  was  lliat  those  who  choose  the  arbitrament 
ul  the  sword  must  reap  the  consequences.  If  1  resident  Kruger 
had  been  less  obstinate  and  I'resident  bteyn  leas  ambiuous,  there 
would  have  been  no  war.  In  the  same  way,  there  would  ha\e 
been  no  civil  v\ar  in  America  Irom  i86i  to  1865  had  Jefferson 
Jjavis  and  his  loUowing  sincerely  desired  peace.  The  iSorthein 
Stales  did  not  wish  lor  war,  and  were  no  more  prepared  lor  it 
than  was  our  Government  in  1S99.  But  when  the  Southerners 
threw  down  the  gauntlet  at  iort  bumpier,  the  Northerners  sprang 
to  arms,  as  did  our  patriotic  people  upon  receipt  of  tlie  iniolenl 
ultimatum  flung  at  us  by  the  Boers.  In  neitlier  case  did  the 
aggressors  really  desire  peace ;  and  that  for  the  reason,  in  both 
cases,  that  they  e.^pected  to  take  their  adversary  unprepared  and 
so  win  an  easy  victory.  The  parallel  between  the  two  cases 
has  hardly  been  sutliciently  appreciated ;  the  present  generation 
is  not  impressed  by  tliat  terrible  conflict ;  1  myself  was  in  the 
United  States  part  of  the  time  and  admired  the  tenacity  of  the 
American  people  as  I  admire  the  tenacity  and  determination 
of  the  British  people  throughout  this  terrible  war  in  South  Africa 
which,  we  delight  to  hear,  by  news  received  to-day,  has  at  last 
come  to  an  ena.  We  have  now  the  difficulties  of  tlie  reconstruc- 
tion period  before  us,  just  as  the  Americans  had  at  the  termina- 
tion of  their  war.  May  our  Government  be  as  determined  and 
as  successful  as  was  that  of  President  Grant  under  like  circum- 
stances. 

But  these  are  details;  the  whole  question  opens  up  much  wider 
issues.  The  main  issue,  I  take  it  to  be,  is :  — is  it  wiser  to 
restrict  oneself  to  one's  own  home  territory  like,  say,  Sweden  and 
Norway,  or — Is  it  right  to  colonise  against  the  wish  of  the  original 
inhabitants  of  the  countries  colonised?  Had  our  ancestors  any 
right  to  drive  out  the  North  American  Indians  for  their  own 
benefit?  Ha\e  we  any  right  in  China  where  the  Chinese  don't 
want  us?  I  must  say,  the  question  1  pose  is  more  than  I  can 
answer — perhaps  "  M.'    can  answer   it. 

No  doubt,  the  inhabitants  of  the  island  of  Britain  would  be 
materially  as  well  off  as  they  are  now  if  they  had  no  Ireland  and 
no  political  connection  whatever  with  colonies  and  dependencies, 
but  man  does  not  live  by  bread  alone,  and,  should  we  be  better 
ofl  on  the  whole,  enjoying  the  increased  prosperity  that  the 
absence  of  armaments  would  afford,  us?  or,  is  the  sacrifice  that 
armaments  and  incidental  wars  involve  the  nobler  part?  What- 
ever the  reply,  once  admit  colonisation  against  the  wish  of  the 
inhabitants  to  be  justifiable,  and  the  necessity  of  protection  to  the 
colonist,  and  incidentally  of  war,  follows.  British  subjects  will 
not  be  treated  as  outcasts,  and,  if  such  treatment  is  measured  out 
to  them  as  Kruger  measured  out  to  the  L  itlanders,  or  the  Chinese 
measured  out  to  Europeans  in  the  old  days  in  Canton,  guorum 
pars  fui,  bloodshed  in  some  form  or  other  must  inevitably  follow. 
The  actual  casus  belli  is  nothing.  "M.'s''  impartiality  fails,  to 
my  mind,  in  calling  this  war  "  infamous "  on  the  part  of  the 
British,  and  not  characterising  it  as  equally  infamous  on  the  part 
of  the  Boers. 

impa&tial. 

Mr.  Yerkes  and  the  District  Railway  Preference 
Stockholders. 
Quite  an  interesting  meeting  was  held  in  the  City 
Terminus  Hotel  on  July  28  under  the  presidency  of  Mr. 
R.  W.  Perks,  M.P.,  chairman  of  the  company.  It  was  a 
meeting  of  preference  shareholders  called  to  receive  a 
doleful  story,  quite  nicely  told,  and  the  intimation  that  Mr. 
Charles  T.  Yerkes,  who  made  a  huge  fortune  out  of  the 
tramways  of  Chicago,  is  prepared  through  his  Underground 
Railways  Company  to  give  a  guarantee  of  3  per  cent,  per 
annum  to  the  District  Company's  preference  stockholders. 
That  is  to  say,  the  dividend  would  rise  to  that  figure  from 
I  per  cent,  in  the  first  year  and  2  per  cent,  in  the  second. 
At  3  per  cent,  it  would  remain  for  at  any  rate  ten  yea  is, 
when  the  Underground  Railways  Company  would  have 
power  to  determine  the  contract.  If  it  did  not  so  deter- 
mine it  the  interest  would  remain  3  per  cent,  in  perpetuity, 
or  as  long  as  the  Underground  Railways  Company  keeps 
out  of  bankruptcy.  A  long  and  doleful  recital  of  the  pa.st 
history  of  this  preference  stock  was  set  forth  by  Mr.  Perks, 
who  has  the  skill  of  an  old  journalist  in  telling  a  tale. 
How  it  had  been  issued,  no  less  than  _£  1,500. 000  of  it, 
under  a  frightfully  severe  discount  of  £s^?>,Tp6.  how  it  had 
risen  to  prosperity  and  its  full  maximjm  dividend  in  1878, 
the  price  of  the  stock  meanwhile  rising  from  68  to  119. 
How  after  that  brilliance  the  City  line's  extension  pulled 
down  the  earnings,  and  the  dividend  gradually  disappeared 
until  now  not  only  does  the  preference  stock  get  nothing, 
but  the  guaranteed  stock  standing  ahead  of  it  receives  only 
a  precarious  return,  threatening  also  to  vanish.  Surely 
the  holders  of  a  stock  in  such  a  woeful  plight,  a  stock 
killed  bv  Mr.  J.  S.  Forbes'  method  of  putting  "  rent 
charges"  ahead  of  everything,  would  be  glad  to  accept 
even  a  Yankee  guarantee.'  And  apparently  they  will  do  so. 
A  committee  was  appointed  to  discuss  the  question  raised 
in  Mr.  Yerkes'  letter  to  Mr.  Perks  and  to  arrange  terms. 
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We  have  received  protests  against  this  method  of  financial 
coiitiscatiun,  but  lear  it  is  quite  useless  to  make  any 
attenijit  to  interlere  with  those  who  are  working  l(jr  Yankee 
(loininalion  in  our  Metropolitan  railway  system.  VVe 
should  like,  however,  to  know  where  the  onJinary  sUjck- 
holders  are  to  stand  under  the  "  deal."  Ajjparenily  the 
discussion  at  the  meeting  left  that  sto<.:k  entirely  out  o( 
account.  We  gather  that  should  the  District,  when  '  elec- 
trified "  by  Mr.  Yerkes,  earn  more  tli.in  the  guaranteed 
3  per  cent,  on  the  iirefercnce,  his  own  Undergnnind  Com- 
pany would  receive  the  overplus;  hut  does  this  mean  that 
he  receives  merely  the  difference  between  3  jier  cent,  and 
5  per  cent.,  or  that  the  entire  net  revenue  gcjcs  t(j  his 
Underground  Company  after  the  3  per  cent,  has  been 
paid  on  the  now  <lerelict  preference  stock?  In  other 
words,  is  the  onlinary  stock  ot  the  District  Comiiany  going 
to  be  wiped  out,  or  will  it  stand  in  and  share  with  Mr. 
Yerkes  in  any  benefits  this  guarantee  may  bring  to  the 
lessee  of  the  District  line?  'J'hat  que.stion  was  skilfully 
kept  out  of  sight  at  the  meeting,  but  it  seems  worth  raising, 
for  clearly  if  the  ordinary  stockholders  are  to  benefit  Ijy 
a  breach  of  contract  with  the  existing  preference  stock- 
holders, the  Ijargain  is  not  so  generous  as  Mr.  I'erks  would 
have  us  belicTe. 

»The  Bank  of  New  Zealand. 
The  subjoined  telegram  is  sent  by  Reuter,  we  presume 
the  expense  of  the  New  Zealand  Government.  What- 
ever the  source  of  payment  for  it  the  news  is  good,  and,  if 
true  all  through,  shows  that  New  Zealand  ha.s  ilone  very 
well  indeed  by  the  war  in  South  Afric-a.  but  we  are  iK.-t 
quite  sure  that  the  expansion  in  the  advances  can  V)e 
accurately  des<:ril>ed  in,  all  circumstances  as  "healthy." 
And  in  Seddun  lianance  things  are  never  quite  what  they 
seemi,  any  more  th.in  in  Ward's  oats  "  deals."  lint  hug  the 
joy  while  it  is  available  : — 

Wellington,  August  i. 
The  balance-sheet  submitted  to  the  annual  meeting  of  the  Bank 
of  New  Zealand  shows  that  the  deposits  have  increased  upwards 
of  a  million,  and  the  liquid  assets  to  about  the  same  extent.  The 
advances  made  show  a  healthy  expansion.  'Ihe  gross  profits  after 
payment  of  interest  on  guaranteed  stock  and  after  provision  has 
been  made  for  bad  debts  leave  a  balance  of  ^^^09,000,  which  is 
disposed  of  as  follows  : — ;£37,ooo  in  reduction  of  assets  in  liquida- 
tion, premises,  etc.,  ^^50,000  for  the  statutory  payment  to  the 
assets  board,  and  ^21,000  for  the  payment  of  the  dividend,  leaving 
a  balance  of  _£ioi,ooo,  which,  by  the  Act,  goes  to  the  assets 
board  for  any  deficiencies  on  the  realisations  of  the  properties. 
The  chairman's  statement  showed  that  the  bank  had  made  remark- 
able progress  since  its  reorganisation  in  1895.  The  surplus  profits 
to  the  amount  of  ;f8oo,ooo  had  been  applied  to  strengthening  the 
bank's  position.  The  chairman  summarised  the  legislation  of  the 
past  few  years,  and  justified  the  declaration  of  the  dividend.  He 
referred  to  the  appointment  of  Sir  James  Prendergast  to  the 
Colonial  board  of  directors  and  of  Mr.  Frederick  Lubbock  to  the 
London  board.  Great  satisfaction  is  expressed  by  the  share- 
holders .at  the  successful  issue  of  the  past  year's  working. 

■  West  Australian  Mines. 

A  (lepiitatiim  of  leading  men  connected  with  the  West 
ustralian  mining  industry  waited  upon  Sir  iMlmunil 
Barton  at  the  Hotel  Cecil  on  Wednesday  last,  and  detailed 
,  certain  grievances  under  which  they  alleged  the  industry 
{  is  suffering.  There  have  been  many  such  deputations  to 
various  Agents-General  during  the  past  six  or  seven  years, 
and  all  kinds  of  promi.ses  have  been  matie  to  help  the 
mining  industry  along,  but  they  do  not  seem  ever  to  have 
gone  beyond  promises.  The  deputation  comj)lained  of 
the  heavy  duty  tm  mining  machinery,  excessive  freight  rates 
on  the  railways,  and  inefficient  mail  service,  but  nothing 
appears  to  have  been  said  about  the  manner  in  which  the 
market  is  so  frequently  manipulated  by  insiders  to  the 
great  disadvantage  of  outsiders.  It  is  in  this  that  reform 
seems  to  be  needed  the  most  urgently,  but  such  clean- 
handedness  and  purity  are  evidently  not  .so  much  as 
dreamed  of.  Sir  K.  Barton  listened  to  the  deputation 
IKUiently.  but  was  un;ible  to  hold  out  much  promise  of 
amelioration  of  these  burdens  in  the  future,  a,^  the  colony 
wants  revenue,  .ind  local  interests  ought  not  to  be  alto- 
gether neglecte !,  With  this.  thf;refore.  the  dei>utation 
had  to  rest  amtent.  One  of  the  pro]Kisals  did  not  err  on 
the  side  of  modesty.  Mr.  Algernon  Moreing  hinted  that 
a  freight  railway  should  be  built  from  Fsperanre  Bay  to 
Kalgoorli,  with    a   pier   at   the    former    place  to  enable 


machinery  and  »upijlie»  to  be  landed,  and  thu*  »ave  a  long 
railway  journey.  But  even  were  the  Government  ^fCHligal 
ciKuigh  to  take  all  these  great  w<jrk»  and  reformit  in  han«l, 
wouUI  the  investor  l)e  any  the  Ijtlter  off  ?  l.^rger  ouijui-, 
and  profits  would  but  give  furtiter  cxcuMrs  lor  inllaiii.K 
prices,  and  greater  .scoije  for  unncrupulous  individuaU  l<> 
enrich  themselves  at  the  ex]M:ii!>c  ot  the  unwary.  No,  tttc 
market  needs  reforming  lirsl. 

The  London  and  Globe  Morass. 

Wednesday's  Morning  I'uit  concamed  a  critical  .iuiiiiii.ir), 
with  extracts,  of  sundry  rejMjrtii  issued  to  the  rreditorn  of 
the  London  and  Globe  Finance  Corjxjration,  the  British 
American  Corjxjration,  and  the  Suiidard  Kxploratioii 
C'ompany,  creatures  all  of  the  fertile  mind  of  Whiiak.-i 
Wright.  These  documents  ought  to  have  lieeii  di.stribuii'  ! 
to  the  (iress,  and  we  take  this  opjxjrtunity,  while  cfjinpli- 
menting  the  Morning  I'ost  on  its  enterprise,  to  once  again 
protest  against  the  secrecy  ob.served  by  the  Board  of  '1  rade 
in  dealing  with  the  affairs  of  joint  stock  companieK  in 
liquidation.  Such  companies  are  public  affairs,  intercMing 
and  important  to  a  much  wider  circle  than  their  mere 
creditors  represent.  Therefore  the  press  should  receive 
whatever  documents  in  the  nature  of  rej^^rts  may  lie  drawn 
up  by  the  official  receivers.  Formerly  the  re|wrts  were 
distributed,  but  the  Board  of  Trade  interfered  to  stop  their 
circulation  at  the  time  when  the  New  Zealand  Loan  and 
Mercantile  Agency  debenture  scandal  was  attracting  much 
attention,  and  in  doing  that  did  evil. 

Into  the  earlier  portion  of  the  rejwrt,  as  summariscti  by 
the  Morning  Fast,  we  have  not  s|)ace  to  enter.  Ap.irt  from 
the  intimation  that  a  "  full  meeting  "  of  creditors  o(  the 
London  and  Globe  swindle  will  l)e  called  tcjgether  before 
the  courts  meet  in  October,  to  hear  all  alxjut  the  abortive 
million  law  suit,  the  gn^und  gone  over  ap|)ears  to  be  of 
the  macadami.sed  kind,  a  rei-ital  once  more  of  the  old  story 
how  the  one  company  Ixjught  the  other's  shares  and  played 
at  "  investing  "  .so  as  to  beguile.  The  ctirKluding  fiortions, 
however,  dealing  with  press  calls,  alleged  misfeasance,  etc. 
are  so  interesting  that  we  Ixirrow  them  from  the  columns 
of  the  paper  in  which  they  first  ap|ieared,  together  with 
the  .summary,  reserving  comments  for  another  op|iortunity. 

The  question  whether  any  proceedings  ought  to  be  taken  agmiiul 
the  directors  of  the  company  for  misfeas.ince  was  referred  to  Mr. 
R.  B.  Haldane,  K.C.,  and  Mr.  Rufus  Iiaact,  K.C.,  and  they 
a<lvised  that  for  the  present  it  is  not  desirable  to  take  proceedings 
against  any  of  the  directors  of  the  company. 

The  question  of  the  liability  of  persons  who  accepted  gills  hoto 
the  London  and  Globe  is  at  present  before  counsel. 

Claims  liave  been  made  against  the  direttors  of  subsidiary  coia- 
panies  who  accepted  qualific.ition  shares  from  the  Loadon  and 
Globe  for  the  return  of  the  shares,  or  payment.  In  most  caaei 
the  shares  have  been  returned,  and  the  sum  ol  £1,1^  «»•  S**-  •••» 
been  received,  or  is  in  process  ol  being  received,  in  respect  ol 
Ivanhoe  shares. 

Immediately  before  the  balance-sheet  of  December  5,  1900. 
issued  by  the  London  anil  Globe,  the  Standard  Exploration  Com- 
pany agreed  to  purchase  from  the  Ixindon  and  Globe  a  mining 
property  known  as  the  "  Option  Blocks  Proprietary  "  lor  /ioo,ooo. 
The  London  and  Globe  has  never  been  in  a  position  to  deliTer  thii 
property,  nor  Ihe  Sland.-»rd  Company  to  pay  lor  it. 

It  is  impossible  to  estimate  what  the  outcome  ol  the  liquidatinD 
will  be,  but  the  Official  Receiver  hopes  to  be  able  to  pay  a  first 
dividend  of  is.  in  the  pound  s<ime  time  in  October  next. 

Claim  fo»  ;£i5o,ooo  against  Two  Dim«cToM. 
In  the  report  as  to  the  affairs  ol  the  British  America  Cotpwm- 
tion,  there  is  one  very  interesting  item  which  tells  of  an  actioa 
against  Mr.  Whitaker  Wright,  and  Mr.  I^man.  "The  jom' 
opinion  ol  Mr.  Haldane,  K.C.,  and  Mr.  Rulus  Isaacs.  K.C  . 
says  the  report,  "  was  taken,  after  the  conclusion  ol  the  publf- 
examination,  as  to  whether  there  was  any  liabiKty  resting  on  the 
directors.  Mr.  Haldane  and  Mr.  Rulus  Isaacs  ad»i»e«l  thai  Mr. 
Whitaker  Wright  and  Mr.  Leman  were  liable  lo  the  Brilnh 
America  Corporation  lor  damages  in  respect  ol  the  parckase  by 
the  London  and  Globe  Irom  the  British  America  Corporation  ol 
115,000  Victorian  Gold  Kstate  shares  at  par  on  Dei  ember  4,  1900, 
anil  the  purchase  bv  the  British  AmerKa  Corporation  Irom  Ihe 
London  and  Globe  for  £200,000  ol  ao,ooo  Moorlort  and  Jcooo 
Loddon  Vallev  Goldfields  shares.  By  the  foratatioo  ol  the  l.od.fc« 
\'alley  and  Moorlort  Companies  at  the  end  of  November,  1900, 
each  £1  Victorian  Gold  Kstates  share  became  represented  by  £t 
in  Loddon  Vallev  shares,  and  £1  in  Moorlort  sharei.  Coonwl 
accordingly  advised  that  the  two  directort  are  in  a  dilemma,  for 
either  the  payment  of  /aoo.ooo  was  lor  shares  at  an  orer.»al»e  ol 
;f  150,000  or  the  pa\-menl  ol  the  /las.ooo  on  Devembet  4.  1900, 
was  in  respect  of  shares  at  an  under-valne  of  £^,oea.  A  wm- 
mons  has  been  issued  against  Mr.  Whitaker  WiinK  aad  Mr. 
Leman  claiming  the  sum  of  /i  50,000  o»  the  aHoMlH*  mm  of 
jt37S,ooo.      In  the  c«te  ol  the  Brituk  A»tric«  Owpwrtfa*  h  ■ 
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impossible  to  estimate  what  ihe  outcome  of  the  liquid  lation  will  be, 
but  a  first  dividend  of  is.  in  the  pound  will  be  paid  this  month." 

Finally,  these  j)ara};iaphs  appear  in  the  report  relaliny  to  the 
Standard  Exploration    Company  : 

In  the  month  of  I'ebruary,  1902,  a  scheme  was  formulated  by 
the  committee.  This  scheme  was  sanctioned  at  meetmgs  of 
creditors  and  shareholders  and  by  the  court,  but  it  did  not  meet 
with  sufficient  financial  support  from  the  shareholders,  and  was 
consequently  dropped.  Sums  of  money  were  from  lime  to  time 
placed  under  successive  orders  of  the  court,  at  the  disposal  of  the 
committee  for  their  e.\penses.  The  total  expenses  of  the  abortive 
scheme  (including  the  cost  of  the  reports  on  the  Western  Austra- 
lian properties)  are  estimated  to  amount  to  ^850.  In  addition 
the  court  has  allowed  remuneration  of  100  gumeas  to  Mr.  Fells 
and  10  guineas  each  to  Mr.  Harris  and  Mr.  Jones.  Mr.  Parry  has 
not  apphed  for  remuneration. 

Eventually  an  agreement  was  made  to  sell  the  Golden  Treasure 
properly  to  the  Golden  florae  Shoe  Estates  Co.,  Limited,  for  a  sum 
of  ;£i4,6oo,  and  the  remainder  of  the  West  Australian  jjroperties 
were  sold  by  tender  under  an  order  of  the  court  to  the  New  Century 
Trust,  Limited,  for  ;^'i5,ooo.  Two  other  tenders  were  received 
for  ;£i3,o65  and  ;^i  1,600  respectively. 

The  total  jiurchase  price  of  ^f  jy,6oo  for  the  Western  Australian 
properties  (namely,  ;^i4,0oo  and  ;^i5,ooo)  mentioned  above  will 
be  applied  first  in  the  payment  olf  of  the  mortgages  existing  on 
the  company's  i)ro|)erties  and  in  discharging  the  hens  which  at 
present  exist.  It  is  dillicull  to  estimate  exactly  how  much  will 
be  absorbed  in  this  way,  but  the  apjiroximate  amount  will  be 
£22,000,  leaving  a  surplus  of  about  ;^7,6oo,  which  will  be  available 
as  soon  as  it  is  received  for  paying  a  small  dividend  to  the 
creditors. 

There  is  a  distinctly  interesting  (loint  in  connection  with  these 
paragraphs.  It  will  be  seen  that  certain  West  Australian  projicr- 
ties  belonging  to  the  Standard  Exploration  Company  were  sold  to 
the  New  Century  'I'rust  for  ^^15,000,  and,  as  announced  in  the 
middle  of  last  month,  applications  have  been  invited  from  Standard 
Exploration  shareholders  for  shares  in  a  new  company  formed  by 
the  New  Century  Trust  to  take  over  these  properties.  When  the 
circular  inviting  applications  was  issued  it  showed  that  the  pur- 
chase price  payable  to  the  New  Century  Trust  was  £30,000,  which 
was  alluded  to  as  a  reasonable  amount  for  profit,  risk  and  expenses. 
We  said  at  the  time  it  would  be  interesting  to  know  what  the  New 
Century  Trust  deemed  a  reasonable  .amount.  We  now  know, 
for  as  the  properties  were  bouglit  for  £15,000  early  this  year  and 
have  now  been  sold  for  £30,000,  the  profit  is  a  hundred  per  cent. 
The  matter  is  rather  complicated,  but,  to  put  it  briefly,  it  seems 
that  the  Standard  Exploration  shareholders  sold  the  properties 
earlier  in  the  year  for  £15,000,  and  that  those  of  them  who  have 
been  foolish  enough  to  subscribe  to  the  new  company  have  now- 
bought  the  properties  back  for  £30,000.  A  good  deal  of  com- 
ment might  be  made  on  this  matter,  but  it  seems  that  the  next 
word  to  be  said  would  be  a  word  of  explanation  from  the  com- 
mittee which  was  behind  the  sceaes  in  botli  the  sale  of  the  proper- 
ties and  flieir  repurchase. 

German  Trade  in  1901. 

Cuuisiidering  the  depression!  which  existed  m  Gemaany 
chroughoojit  the  Whole  of  1901,  it  was  not  Co  be  expected 
chat  the  trade  between  that  country  and  the  United  King- 
dom would  come  up  to  the  standard  of  the  previous  year, 
but  a  cursory  examiniaitian  of  tihe  figures  given  by  Mr. 
Consul-General  Schwabach  would  tend  to  give  the  impres- 
sion that  the  falling  off  in  the  foreign  trade  was  less  serious 
than  reported.  The  total  imports  wera  ^^4. 500, 000  below 
those  of  1900,  but  ;£9, 600,000  above  1899,  whUe  the 
exports  showed  increases  of  ;£3,3oo,ooo  and  ^23,500,000. 
These  figures,  however,  merely  indicaite  that  a  velry  large 
volume  of  trade  was  done  without  proving  ithat  it  was 
profitable,  and  it  is  well  known  tfiait  enoirmous  quantities 
of  iron,  siteel,  and'  machinery  were  iexp)orted  aod  sold  at  any 
price  obtainable,  in  some  cases  even  disposed  of  by  auction 
merely  to  keep  the  works  employed.  A  better  guide  to 
the  position  of  affairs  is  suppliied  by  Mr.  Schwabach  in  a 
table  of  average  dividends  paid  by  the  Larger  joint  stock 
and  limited  liability  companies.  This  shows  that  ma- 
chinery manufacturers  suffered  most  severely,  the  decline  in 
the  average  dividend  being  nearly  5  per  cent.  ;  engineering 
and  mining  indtistries  came  next  with  a  decrease  of  3.76 
per  cent.,  and  paper  mills  and  foundries  suffered  a  reduc- 
tion of  2.83  and  2.42  per  cent.,  while  breweries  and  dis- 
tilleries were  only  affected  to  the  extent  of  0.70  per  cent. 

So  much  has'  been  hdard  of  -the  readiness  of  the  German 
Government  to  assist  m^erchants  in  their  efforts  to  capture 
foreign  miarketsi,  and  of  the  competition  our  exporters 
meeC  with  from  German  goodis,  that  it  comas  somewhat  as 
a  surpri'set  to  read  of  complaints  being  he.ird  in  mercantile 
circles  of  a  lack  of  proper  means  of  becoming  acquainted 
with  the  commercial  condiition  of  <i'ther  countries.  Much 
has  been  done  during  the  past  two  years  to  improve  this 
state  of  affairs,  and  commercial  officers  have  been  attached 
to  the  Consulates  at  Constantinople,  St.  Petersburg,  New 


York,  and  Buenos  Ayres,  and  one  is  to  be  appointed  at 
Kio  lie  Jainieiio.  I'he  reports  Ironi  tiiwse  officials  ate  pub- 
liished  uioiiUily,  and  occasioaaJiiy  long  and  exhaustive 
papera  are  given  to  supplement  tne  uilormaition  given,  but 
many  of  Uheun  are  ot  a  style  unsuiied  to  the  oiduiary  raiex- 
chiants  requiaoments,  and  tne  question  01  instituting 
Gernnan  Conmioicial  Clianibeis  is  suil  being  agitated  ui 
Uie  KeicJustag.  Upiiuons  as  to  the  desirability  of  suoti  a 
prooaeding,  nowever,  are  by  no  means  imanmioiis,  and 
iwji  oiiily  was  an  allocation  01  20,000  marks  proposed  last 
session  refused,  but  a  request  tiiat  -tiie  grant  should  be 
made  next  year  was  also  rejected.  In  cormection  with 
the  fostering  of  the  export  Lradie),  it  is  interesting  do  lind 
tiiat  the  sctiool  admimstxative  audiorities  are  Oiscussing 
Che  advisability  of  making  i^ngiisih  obligatory  ui  the  curri- 
culum of  the  gynmasia,  a  clionge  wiuch  is  very  strongly 
supported,  especially  in  the  wesuern  and  norttnem  German 
industrial  centres,  where  the  export  trade  is  ctueHy  with 
Che  Urn  ted  Kingdom  and  JSortn  America.  In  another 
direction  ithe  eflorts  to  increase  businoss  witli  this  country 
have  led  to  suggestions  that  some  sort  of  AngloGernian 
taritf  should  be  drawn  up  by  tfie  railway  and  steamship 
lines  by  which  cheap  liirough  rates  may  be  obtained^  The 
difficulties  in  the  way  of  this  plan  are  many,  especially  as 
about  50  steamship  lines  would  have  to  be  dealt  with, 
and  the  proposals  meet  with  hittle  favour  either  from 
Che  Government  or  individuals  who  remaniber  the  non- 
siiix«ss  of  the  arrangement  made  some  years  ago  between 
the  Prussian  and  Saxon  State  railways  and  the  Dutch  and 
British  railway  and  steamboat  companies,  and  withdrawn 
beicause  it  was  apparently  not  desired. 

The  grain  trade  between  iche  United  Kingiiom  and  Ger- 
iimny  wais  of  more  >uiian  usual  importance  last  year  owing 
to  une  failure  oi  the  white  wheat  crop  in  the  latter  oountry, 
wliich  caused  imports  of  wheat  to  rise  from  'the  averagp  ot 
1,250,000  tons  per  annum  to  2,250,000  tons.  Most, 
liowever,  ot  the  business  m  thus  market  was  in  American 
wheat,  bought  through  London  and  Liverptx*!  brokers, 
and  our  ooioiiies  and  depeiKlencies  secured  only  a  very 
siiiall  share.  A  liimied  quiantiiy  was  taken  from  the  East 
Indies,  but  the  gram  was  loimd  to  be  unsuitable  for  grind- 
ing 111  Genaan  nulls,  and  in  other  directions  various  causes 
helped  to  resitrict  trade.  In  the  case  of  Canada  tariff 
difficul'ties  stood  in  tlie  way,  and  entirely  prevented  any 
possibility  of  imports  from  tliait  couaitry,  wliile  Che  rules 
of  tiie  shipping  ring  regarding  direct  shipments  Co'Germany 
operated  adversely  against  Australia's  opportimity,  the 
extra  cost  of  transhipmient  tihrough  ixmdon  or  Antwerp 
making  the  grain  too  dear.  Although  so  much  wheat 
had  to  be  imported  from  abroad,  the  position  with  regard 
to  oats  was  very  different.  The  iharvest  was  poor  in  the 
United  States  and  Russia,  countries  whidh  are  generally 
looked  upon  to  for  the  principal  sui^plies  of  Che  world,  but 
in  Germany  it  was  good,  and  a  f  axr  export  teade  was  con- 
sequently done.  In  connection'  with  this  it  is  interestang 
to  note  that  Che  German  grain  trade  is  unceasing  in  its 
efforts  to  -emancipate  itself  from  tlie  control  of  British 
intermediaries.  At  present  iCransoceanic  busineiiis  is  regu- 
lated by  the  contracts  of  the  London  Comi  Exchange 
Association,  and  the  decisianis  of  the  Londoai  and  Liver- 
pood  Courts  of  Arbitration  are  univei  sally  acoeipted  and 
acknowledged  as  being  absolutely  fair  and  thorough. 
Naturally  this  does  not  meet  with  the  approval  of  comr 
petitors  like  the  Germans,  and  they  'are  endeavouring  Co 
substitute  th«ir  own  contracts  for  British  in  the  hope  of 
doing  away  with  the  London  arbitraition.  The  new  form 
of  contract,  however,  has  not  been  as  yet  enthusiastically 
accepted  by  tha  import  houses,  and  the  attack  on  this 
particular  form  of  British  supremacy  rather  hangs  fire. 

Our  coal  trade  was  unable  to  miainitain  the  high  figures 
of  1900,  when  they  sent  to  Germamy  1,159,761  tons,  or 
23.8  j)er  cent,  more  than  in  the  preceding  year,  and  the 
statistics  showed  a  recession  of  827,652  Cons,  or  13.7  per 
cent.,  at  5,205,664  tons,  the  heaviest  decrease  being  to  Che 
Rhine  port.  This  result  was  almost  entirely  due  to  Che 
progress  made  by  the  Silesian  and  Westphalian  coalfields, 
a  very  small  proportion  being  ascribable  to  the  competition 
from  America  In  Upper  Silesia  matters  were  highly 
satisfactory  for  the  home-producers,  who  were  able  Co 
maintain  their  prices  in  spite  of  British  competition,  but 
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tlbe  Westphalian  syrvdicate  wa*  Itess  forturvate,  and  hsad  to 
submit  to  a  recluction  of  15  per  cent.  As  IJhe  home 
suppliieH  of  anthracite  coo]  were  insiiffirnent  to  meet  tihe 
rl«man<is,  a  cargo  of  Per«n«ylvaniiia  anthracite  was  imported 
by  way  of  experiment,  but  it  was  not  altogether  a  success. 
The  failure,  however,  was  ascribef?  to  the  ignorance  of  the 
customer  rathietr  than  to  the  quality  of  the  coal.  AmericaTi 
anithra.9ite  is  much  harder  llhain  British,  and  therefore 
requires  lairger  stoves  lamd  a  greater  supply  of  oxygen  than 
can  be  got  with  the  ordiriiary  Germian  stove ;  it  also  con- 
tains a  greater  proportion  of  ash — 14  to  16  per  cent,  com 
pared  with  7.8  per  cent. — ^ainid  therefore  requires  more 
aittention  if  it  is  to  bum  prf>perly.  These  drawbacks  are 
not  imsuperable  obstacles,  innd  it  selems  probable  tfhat  in  the 
near  future  Germany  will  diraw  the  greater  proportion  of 
her  snipplies  of  this  class  of  fuel  from  the  United  States. 
Great  Briltain  is  dropping  out  of  the  market,  or  whaA  cxxmes 
to  the  same  thing,  is  being  forcerl  out  by  the  steadily 
increasing  prices  of  her  product,  and  althougli  the  Russian 
coal  which  has  been  offered  has  siiccessfully  patssed  the 
chemical  tetsts,  the  difficulty  and  exnen'.se  of  obtaining 
supplies  from  the  Black  Sea  seem  likely  to  prrevent  any 
imj)ortaint  development  of  the  trade. 

"  Dear  "  Bf.nkvolence. 
A  reader  has  forwarded  to  us  a  cimilar  issued  by 
Maynard,  Grant  and  Company,  outside  brokers,  which  is 
of  the  usual  "  flat-trap  "  description.  They  begin  by 
expressing  their  sorrow  in  imitation  typewriting  characters 
that  all  and  sundry  to  whom  a  former  communication  was 
sent  did  not  accept  their  offer  to  wire  some  important 
information  regarding  a  well-known  railway  stock  which 
was  expected  to  have  a  rapid  rise.  This  stork  they  now 
claim  to  have  been  Atchison,  and  they  assert  that  had  their 
advice  been  accepted  a  profit  of  at  least  ;^to  would  have 
been  made  on  every  /"to  invested.  Havinc  thiis  "  rubbed 
it  well  in,"  these  gentlemen  implore  the  recipients  of  their 
new  document  not  again  to  miss  the  opportunity  afforded. 
Further  valuable  information  is  expected  which  can  be 
secured  by  tilling  in  n  postcard  enclosed,  when  Messrs. 
Mavnard.  Grant  and  Company  will  go  to  the  trouble  and 
expense  of  sending  wires  of  advice  as  to  how  to  bet  a?ainst 
them  and  win  After  all  that  has  been  said  and  wr'tten 
about  bucket  shop  philanthropy,  it  is  .surprisine  to  finil  that 
such  a  transparent  device  still  attracts  the  gambler.  But 
perhaps  it  doesn't. 

TtTE  Com^ITTON  OF  ITritgttay. 
Tt  is  not  pa.rtirula  rlv  hiappy,  but  we  are  always  astonished 
l^iat  it  should  be  lapparently  .so  good  as  it  is.  Our  Consul 
in  Monte  Video.  Mr.  TTervev,  speaTcs  rather  hoi>d'unv  of 
the  Hiture  in  his  report  for  the  past  year,  and  yet  the 
revemie  drags  and  tfhe  exnendittire  tenrfs  to  increa.se  The 
result  of  t)he  paist  year's  finances  wa^s  a  final  deficit  of 
^TT  4,200.  but  as  the  Go\-emrnent  has  a  legal  right  to 
draw  up  to  y^ai-^.ooo  on  the  bank  of  \!he  Kenublic  "  with- 
out security,"  this  shortage  had  not  to  be  borrowed  in  the 
open  miarket  No,  the  floating  debts  of  such  states  are 
carefully  acctimuTafed  in  o<\id  comers  itntil  those  w'ho  carry 
them  find  it  convenient  to  convert  tfiem  into  a  fresh  T>tiblic 
loam.  Then  "  the  prosperiltv  of  tfhe  counitrv  "  is  dressed 
un  in  new  garments,  a  glowing  Budget  is  miblished.  the 
newsrvapers  of  F,uropr>  are  flooded  with  diescriptions  of 
weailtb  anid  resources  more  or  less  Imaginative,  and  the 
new  loan  is  floated.  We  see  no  reason  to  expect  that 
the  hiistorv  of  fmcruav  in  tfhe  future  will  be  in  ffiis  respect 
different  from-  what  it  h.as  been  in  -the  r>ast.  Finality  wWs 
to  be  reached  when  its  debt  w.as  unified  into  ■<'<!  Per  cent, 
(atock,  ancl  vet  it  has  gone  on  borrowintr  steadilv  and  more 
or  lesis  furtively  everv  year  since,  so  that  its  total  debt  f"? 
now  over  /l?^  per  head  of  the  population.  Well  mav 
Mr.  Henw  remiark  that  it  is  a  heavy  load  for  a  compam- 
tivelv  uindevelope<l  countr\'  to  struggle  umder.  and  we  have 
no  doubt  at  all  that  t?he  countr\'  would  not  contintie  to 
■stntgtrle  if  it  were  not  ma<le  worth  the  wliile  of  poHticiariKi 
to  sustain  the  ruinou'S  s\"stem.  Nothing  in  the  figirres  of 
the  trade  of  TTniguav  iust'fies  us  in  expecting  \hnt  the 
coimtrv  will  ever  rise  to  a  position  erjabTinr  it  to  p,av  anv 
of  its  debt  off  in  a  ccnuine  wav  The  total  \"alije  of  the 
foreign  trade  h.a«    fluctuated  between  ^to. 500. 000    ami 


jC^S'^SO'Ooo  during  the  patt  five  yeuok  Traporti  Id  190T 
were  just  over  ^£5 ,000,000,  ami  exprxts  Just  nnder 
jC6,ooo,ooo.  Gonerally  speaking,  the  apnttt  an  Ufger 
dian  the  imports,  as  b  inevitable  in  a  debtor  ooontiy,  but 
the  excess  of  the  whole  five  yean  19  only  about  j^7. 600,000, 
not  enough  to  "  guarantee  "  anythbig  in  the  debt  way  when 
we  consider  that  the  whole  ower-sea  trade  m  cvriod  in 
foreign  'ships,  and  we  muaC  not  foiget  that  (faefe 
is,  beyond  the  State  Afct,  a  large  amount  of 
railway  capital  sunk  in  the  RepuWio,  the  evn- 
inigs  on  which  form  an  arMitional  charge  upon  the  Jewder 
resources  of  the  coiintiv.  Much  of  the  onuntry's  wmMv 
moreover,  is  m  the  hand*  of  foreign  ownert.  The  pro- 
party  values  declared  for  payment  of  taxes  in  the  whole 
of  the  Republic.  a.s  shown  by  the  latnt  au6tdc»  in  189S, 
aggregated  ^57.400.000,  and  of  this,nr>  lew  than 
/^28,ooo,ooo  was  cre^lited  to  foreigners.  At  the  prennt 
time  a  good  deal  of  foreign  money  is  being  spent  in  the 
country  on  the  Monte  Video  haihour  woilak  and  the  oollair 
in  this  direction  will  be  much  heavier  in  conwng  yrara.  Tt 
is,  indeed,  a  oomplaipt  of  our  Coosul  that  the  French 
syndicate  which  has  obtained  the  crmtract  for  the  work,  is 
not  pushing  it  on.  He  thinks  that  if  the  British  tenders 
had  been  accepted  it  would  have  .ilrearlv  been  well  under 
way.  Tn  time,  however,  the  French  will  probably  acmm- 
plish  the  t.a;sk,  and  while  the  money  Is  soenrling  some  kind 
of  prosperity  mav  cnme  to  the  ■R(>r>iiK1if-  nf  at  leaat  to 
Monte  Video. 

Barcetona  Tramways  Co..  I.nnrED. 
This  company  has  had  a  rather  inglorious  career,  and 
even  the  cf«iversion  of  the  line  frrmi  horse  to  electric 
traction  failed  to  do  much  towards  <Ti<;persing  the  douds 
which  have  hung  over  it  so  loner.  Vow  the  shareholder* 
have  received  a  circular  from  the  Boanl  .asking  them  to 
attend  an  extraord'man-  general  meetinc  on  Aug«<«t  6  for 
the  purpose  of  accepting  a  proposal  made  to  ptirch.xse  the 
entire  undertakintr.  Two  gentlemen  of  Barcelona  have 
come  forward  and  deposited  ;^4.ooo  for  the  rieht  to  bur 
the  company  out  stock,  lock,  and  barrel  bv  October  .^f 
next  and  have  entererl  into  an  obligation,  if  they  exercise 
their  option,  to  pay  a  substantial  portion  of  the  pitrrha."ie 
price  on  that  date,  and  to  give  a  guarantee  of  ,•»  firxt-clans 
London  bank  for  the  Kalance.  the  last  instalment  of  which 
is  to  be  paid  not  later  than  Febniarv  28  MRt.  No  mention 
is  made  of  the  actual  sum  offerer!,  but  if  the  p<irrha.v?  is 
completed,  the  directors  estimate  that  after  prr>\nding  for 
the  capital  outlay  already  tmdertaken  in  Bairdon.a,  pavintj 
the  liabilities  to  the  debenture  and  dely«nfure  stock  holders 
and  the  preference  .shareholders,  the  price  and  the  ctirrent 
profits  tr>gether  will  enable  them  to  distribute  fmm 
/".Ti  los  tn  /'.12  per  share  to  the  orrlinary  shareholders 
As  the  shares  at  present  are  nuofed  at  o-ti.  this  appears 
to  be  a  very  fair  chance  of  realisirwr.  .md  it  is  not  surprising 
to  find  the  Board  stronelv  recommen-ling  that  it  should  he 
accepted.  We.  too.  should  take  the  monev.  ret  Barcelona 
should  be  a  fine  town. 

Ryt  anps  anp  Sons.  LrvrrFD. 
Tt  hxs  often  occurred  to  us  that  a  long  story  might  be 
made  out  of  the  remarkable  performances  of  this  business 
if  only  the  directors  wnnild  afford  the  material.  They 
take  good  care  to  do  nothing  of  the  .sort  and  their  report 
and  balance-sheet  .are  quite  unworthy  of  so  stmng  a 
busines.s.  All  the  report  tells  us  is  that  the  h.ilf  year 
yielded  a  "  surplus"  of  /^i?8.o<?2.  mit  of  which  ii*^  per 
cent,  per  annum,  tax  free,  will  be  paid.  /".T.^T^  credited 
to  the  reserve  fund.  ^^9.5 10  to  the  insurance  fund,  an*!  the 
Kalance  of  ;/?i8.i2o  carried  forward.  Bv  the  preset* 
addition  the  insurance  fund  will  stand  at  ;^22  5.ooo,  and 
the  reserve  fund  .at  /^'^oo.ooo,  but  the  whole  of  this  monev 
is  absorbed  in  the  busines.s.  and  what  strikes  one  most  in 
examining  the  too  succinct  balance-sheet  is  the  fact  that 
about  y^2. 250.000  has  been  in  one  form  or  another 
borrowed  in  order  to  carry  the  concern  on.  The  total 
amo»mt  of  the  balance-sheet  is  /"i.tTO.ofx.  and  this  hnee 
figure  is  as  usual  accoimted  for  in  two  item*.  "  freehold 
and  Ie.rseho1d  land,  buildtnes  and  plant,  /Tt^7,<<W."  and 
"  .sbx-k-in-trade.  ledcer  balances.  ip<  -    bills  rrceir- 

.able  and  ca.sh  in  hand  .and  at  Kanfcer  |8«."     More 
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than  half  the  total  to  which  these  two  items  foot  up  has, 
as  we  have  stated,  been  in  some  form  borrowed,  and  the 
company  has  a  contingent  hability  of  ^^2^4, 2^2  on  cus- 
tomers' bills  discounted.  We  should  therefore  infer  that 
the  business  is  worked  with  a  very  inadequate  provision  of 
cash,  but  it  can  ordy  be  an  inference,  the  whole  details  being 
so  successfully  wrapped  up.  This  is  not  as  it  should  be, 
and  if  we  wert)  a  shareholder  we  should  insist  on  the 
publication  of  a  more  detailed  balance-sheet  or,  failing  to 
secure  that,  quit  the  company. 

New  South  Wales  Railways. 
A  quaintly  suggestive  light  upon  the  recently  advertised 
wonderful  expansion  of  the  New  South  Wales  revenue  is 
afforded  by  the  statistics  of  the  railways  and  tramways, 
earnings  and  expenses  for  the  quarter  ended  June  50  last. 
telegraphed  to  this  country,  presumably  at  the  expen.se  of 
the  Government  in  the  New  Zealand  manner.  For  that 
quarter  the  receipts  of  the  railways  showed  an  incre.ise  of 
jQS,6og,  quite  cheering,  and  a  satisfactory  fact  looked  at 
alone.  Unfortunately  the  expenses  of  the  railways  went 
up  by  ^£54,078  to  a  total  of  ^^6 13.230.  so  that  the  enlprged 
traffic  meant  reduced  means  of  paying  interest  en  the 
railway  debt,  except  by  taxation  or  another  loan.  It  was 
much  the  same  with  the  tramways,  the  receipts  at  ^£164.667, 
were  up  j£i^.'j22.  Splendid  had  it  been  a  real  £;ain,  l)ut 
unfortunately  expenses  at  ^155.640.  rose  by  ^19.875,  .sn 
that  here  likewise  the  larger  business  meant  reduced  profit. 
and  the  capacity  of  the  colony  to  pay  its  debt  charges  was 
really  les.sened  instead  of  augmented  by  the  bigger  flow  of 
business. 

Indian  Famine  Fund. 

Again  we  have  to  acknowledge  a  little  help  to  this  fund 
with  hearty  thanks: — 

/    s     d. 

Amount  previously  acknowledged       1,021    18    6i 

O-  H o  10     o 
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Brighton.  Portsmouth,  and  South  Coast  Ice  and 
Cold  Storage  Co.,  Limited. 

Capital  ;^ioo,ooo,  divided  into  70,000  ordinary,  29,880 
6  per  cent,  cumulative  preference  and  120  deferred  shares, 
of  which  60,000  ordinary  and  10,000  preference  are  offered 
for  subscription.  It  is  grandiloquently  stated  in  the  pros- 
pectus that  this  company  has  been  formed  for  the  purpose 
of  manufacturing  pure  ice  for  Brighton,  Portsmouth,  and 
the  districts  supplied  by  these  places,  in  consequence  of 
the  high  charges  demanded  for  ice.  and  the  present  un- 
certainty of  customers  being  supplied  with  the  full  amount 
required  by  them.  The  company  has  also  power  to  pro- 
vide cold  storage,  and  it  is  confidently  expected  that  this 
will  prove  a  substantial  source  of  revenue.  Options  for 
the  purchase  of  a  freehold  site  at  Hove  for  ^2.917  in 
cash,  and  of  another  at  Portsmouth  for  ^^3,000  in  cash, 
are  acquired  from  the  intermediaries  for  ^1,200,  also  in 
cash,  and  it  is  proposed  to  start  work  by  erecting  factories 
fitted  with  machinery  of  the  mo.st  modern  and  efficient 
character.  The  directors  have  gone  carefully  into  the 
figures  relating  to  the  profits  likely  to  be  earned,  and  after 
this  feat  of  imagination — for  it  can  be  nothing  else  when 
there  are  no  data  of  any  description  to  go  upon — gravely 
announce  that  "  they  calculate  that  the  profits  after  writing 
off  for  depreciation  will  be  sufficient  to  pay  the  dividend 
of  6  per  cent,  on  the  present  issue  of  preference  shares,  a 
dividend  of  more  than  10  per  cent,  on  the  pre.sent  issue 
of  ordinary  shares,  and  leave  a  balance  sufficient  to  create 
a  substantial  reserve  fund." 

Garden  City  Pioneer  Co.,  Limited. 

This  little  company  has  been  start<;d  with  a  capital  of 
;^2o,  000,  in  /".T  shares,  with  a  view  to  carrying  into  effect 
the  scheme  .suggested  by  Mr.  Ebenezer  Howard  in  his 
book  entitled,  "  Garden  Cities  of  To-morrow,"  and  as  it  is 


an  attempt  to  solve  the  problem  of  congestion  in  crowded 
cities  is  well  worth  support  from  those  to  whom  a  certain 
return  on  the  shares  is  not  essential.  Although  making 
such  a  modest  start  it  is  the  intention  of  the  promoters  t(j 
ultimately  organise  a  much  larger  undertaking  which  will 
acquire  a  suitable  site  and  let  land  to  tenants  on  building 
leases  and  otherwise.  Out  of  the  revenues  received,  the 
shareholders  would  receive  a  cumulative  dividend  of  say 
4  or  5  per  cent.,  and  any  surplus  would  be  applied  for  the 
benefit  of  the  inhabitants,  who  would  also  have  the  right, 
after  a  certain  period,  to  purchase  the  undertaking  at  j.ar. 
It  is  not  suggested  that  the  project  in  its  present  stage 
offers  any  inducement  to  investors,  as  no  distribution  of 
profits  is  to  be  made,  but  should  the  plan  reach  fruition 
in  the  proposed  large  company,  shareholders  in  this  one 
are  to  receive  fully  paid  .shares  of  a  nominal  amount  equal 
to  the  amounts  paid  up  and  interest  thereon  at  4  [ler  cent, 
calculated  from  the  date  of  payment  to  the  date  of  allot- 
ment of  the  fully  paid  shares.  The  company  is  .supported 
by  the  Garden  City  Association,  and  already  promises  of 
support,  conditional  in  some  cases  on  the  whole  capital 
being  subscribed,  have  been  received.  It  is  a  good  work 
to  which  the  gentlemen  interested  have  put  their  hand,  and 
we  wish  them  all  success. 

The  John  Bull  Press.  Limited. 
Capital  ;^2o,ooo,  in  j£i  shares,  of  which  10,000  are 
offered  for  .subscription,  and  1,500  are  issued  to  the  vendors, 
together  with  ;£5oo  in  cash  as  the  purchase  ])rice  of  the  title 
and  copyright  of  a  new  weekly  comic  journal.  This  new 
venture  apparently  sprang  into  existence  under  the  guid- 
ance of  Mr.  A.  W.  k  Beckett,  with  a  Coronation  number 
on  June  25,  yet  it  is  estimated  that  the  profits  will  not  be 
less  than  ;^40  per  week,  "  exclusive  of  what  may  be  derived 
from  special  issues,  .such  as  an  annual  John  Bull  Almanack." 
The  long  list  of  contributors  would  appear  to  promise 
something  really  good,  but  judging  by  the  specimen  sent 
with  the  prospectus,  it  is  to  be  hoped  that  there  are  not 
enough  Jingoes  blessed  with  sufficient  cash  to  encourage 
the  contemplated  weekly  repetition  of  such  an  outrnge  on 
genuine  humour.  Unfortunately  very  little  encouragement 
is  needed,  as  the  company  will  go  to  allotment  on  a  mini- 
mum subscription  of  3,000  shares,  of  which  1,000  have 
been  underwritten  at  5  per  cent.,  and  the  four  directors 
have  taken  another  100  each.     Poor  John  Ball.  • 


Annals   of   Empire. 


SOUTH    AFRICA. 

From  a  private  source  we  heard  the  same  statement  as 
is  below  extracted  from  a  communication  to  the  Daily  News, 
but  our  informant  did  not  have  the  bad  taste  to  sneer  at 
our  pious  Christian  pre-eminence  in  the  art  of  murder. 
What  are  the  foes  of  our  Empire  good  for  but  to  be  killed 
off?  Unless  indeed  we  can  tax  them  into  slavery  and 
mortgage  them  to  the  dust.  Why  then  cant,  and  lift  the 
hands  in  simulated  horror  ?  Kill  and  rejoice !  "  What 
weighed  much  with  the  leaders  in  making  peace  was  the 
death  of  the  20,000  in  camps,  and  the  treatment  the  10,000 
women  and  children  and  helpless  men  still  in  the  veldt 
and  in  laager  received  at  the  hands  of  armed  Kaffirs  and 
white  men.  Their  food  stolen  as  soon  as  the  Boers  had 
supplied  them  ;  their  cooking  utensils  broken  up  ;  clothes 
stolen  ;  women  and  men  murdered.  What  a  bright  gem 
this  annexed  land  must  be  in  an  Empire's  crown  !  " 

Two  dangers  seem  to  loom  in  the  immediate  future — 
a  famine  among  the  repatriated  burghers  and  and  a  re- 
bellion of  the  blacks.  We  are  preparing  the  way  for  the 
famine  by  allowing  the  people  to  come  back  to  Pretoria  on 
their  way  to  the  interior,  before  the  means  is  in  existence 
to  provide  for  them  on  the  veldt,  in  their  devastated 
homes.  The  military  authorities  have  even  been  per- 
mitted to  sell  the  horses,  oxen,  mules  and  waggons  they 
no  longer  require  in  block-house  and  other  supply  services, 
so  that  prices  of  such  have  become  prohibitive  for  the 
Boers,  and  years  must  elapse  before  the  country  is  re- 
stocked with  animals  of  any  kind.  Perhaps,  though,  the 
Boers  rather  than  starve   outright    may  be  "  induced "  to 
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become  the  Gideoiiites  of  the  mine  bosses  at  an  existence 
wage. 

As  for  the  blacks,  all  the  evidence  goes  to  indicate  that 
the  mine  potentates,  Africa's  masters  and  owners,  mean 
to  have  the  blacks  sharply  taxed,  as  a  means  of  "  inducing" 
them  (the  word  is  Joseph's)  to  work.  And  Mihier  is 
wilHng — sees  "  no  insuperable  objection."  Chamberlain, 
too,  can  easily  be  persuaded.  Carry  out  this  measure,  and 
the  blacks  whom  we  armed  and  pampered,  and  encouraged 
at  times  and  on  occasion  to  massacre  our  white  foes — but 
late  such  scoundrels,  and  now,  to  the  Jingoes,  the  salt  of  the 
earth — will  certainly  take  to  the  guns  with  which  we  have 
provided  them.  Then  the  last  state  of  South  Africa  will  be 
worse  than  the  present,  and  the  present  is  as  the  vestibule 
or  inner  porch  of  Hell.  Bravo,  conquerors!  Noble  ruling 
race  ;  leaders  in  the  van  of  human  progress  and  enlighten- 
ment— what  a  noble  work  you  have  been  doing  ! 

INDIA. 
Now  that  things  are  mending  a  little  the  Viceroy  is 
becoming  quite  eagerly  prompt  witli  his  information.  He 
sent  forward  a  telegram  to  the  India  Office  dated  August  i, 
which  informed  the  British  public  that  coiitiimous  rain  has 
fallen  on  the  Burma  coast  lately  (Moulmein  to  Diamond 
Island)  and  in  part  of  Bengal  and  Assam.  Heavy  rain,  too, 
fell  in  the  east  of  the  Gangetic  plain  and  Bundelkund,  but  the 
fall  was  still  insufficient  in  Gujarat  and  more  rain  is  urgently 
needed  in  the  greater  portion  of  the  tract,  and  in  a  lesser 
degree  in  the  Central  Provinces,  in  parts  of  Central  India  and 
Rajputana  and  in  Hyderabad,  so  that  the  famine  area  has 
not  been  really  appreciably  diminished  by  this  coast  and 
hill  rainfall.  Lord  Curzon,  nevertheless,  adds  that  the 
general  prospects  are  "encouraging,"  and  agricultural  con- 
ditions "generally  satisfactory."  Above  all,  the  number 
in  receipt  of  famine  relief  fell  off  53,000  to  a  total  of 
370,000,  and  prices  were  merely  stationary  "  with  a 
tendency  to  fall."  For  all  that  the  numbers  in  receipt  of 
relief  in  the  Bombay  Presidency  were  still  239,000,  in  the 
Bombay  Native  States  39,000,  in  Baroda  26,000,  in 
Rajputana  and  Ajmer-Merwara  20,000  each,  and  in 
Central  India  13,000.  Renter  adds  a  curious  note 
which  is  interesting  and  suggestive,  viz.,  that  the 
Government  intends  to  levy  a  cess  on  exported  tea  at 
the  rate  of  one-fourth  of  a  pie  per  pound,  that  is  to  say  of 
a  quarter  of  a  farthing  on  the  present  artificial  valuation  of 
the  rupee.  The  proceeds  are  estimated  at  three  lacs 
of  rupees,  that  is  Rs.  300,000,  and  will  be  devoted  to 
increasing  the  sale  of  Indian  tea  in  India  and  in  foreiun 
countries.  We  have  nothing  to  say  against  that  proposal. 
If  all  the  schemes  of  the  Government  were  as  useful  there 
would  be  little  criticism  to  offer.  But  to  some  tea  gardens 
the  tax  may  mean  the  dift'erence  between  going  on  and 
"chucking  it  up."  The  withdrawal  may  be  no  misfortune 
to  many  in  the  trade,  but  can  an  industry  be  considered 
durably  founded  which  requires  Government  aid  in  the 
fashion  now  indicated  ? 

CANADA. 
One  of  the  principal  objects  the  Canadian  cabinet 
ministers  now  enjoying  our  hospitality,  not  at  their  o%vn 
expense  like  the  Indian  Princes,  have  in  view  is,  it  would 
seem,  to  get  us  to  help  them  to  form  a  paper  monster  of 
a  Canadian  steel  "combine"  in  rivalry  to  the  Yankee  one 
of  world-swallowmg  ambitions  and  "  profits."  Their  leech- 
hatched  bounty  system,  costly  though  it  be  to  the 
Canadian  taxpayer  does  not  march,  and  there  is  no  suffi- 
cient market  either  in  Canada  or  abroad  for  the  product. 
But  if  we  would  only  undertake  to  buy  their  iron  and  steel 
in  preference  to  our  own  or  to  those  of  the  States,  the 
pledge  to  do  so  would  look  enticing  in  a  prospectus,  and 
the  new  fabric  might  get  its  capital  subscribed.  It 
is  a  bold  conception,  but  the  worthy  wind-bags  are 
either  too  late  or  too  soon.  We  have  neither  the 
moo<i  nor  the  money  just  now  for  any  such  project, 
and  begin  to  be  rather  tired  of  these  gentlemen  and  their 
Canadian  Pacific  Railway,  with  its  new  Atlantic  Shipping 
fast  service,  its  Pacific  Ocean  dead-beat  steamboats 
an<t  its  intrigues  for  subsidies.  Why  the  Morgan  Combine 
has  not  yet  tabled  its  cash,  cash  being  the  last  thing 
Hooleys  of  any  breed  think  of,  except  when  it  is  coming  to 
them.  The  mention  of  the  "  Canadian  Pacific  "  reminds 
us  that  a  grand   phalanx  of  English  journalists  is  being 


organised  and  despatched  to  the  Canadian  North-weat  at 
the  expense  of  the  Dominion  Government,  in  order  to 
"  write  up  "  the  attractions  of  that  territory  a»  a  "  home  " 
for  immigrants,  so  that  the  shares  of  the  multitude  of  land 
compaiii<;s  therein  dumped  may  "  b<jom,"  and  the  stocks  of 
the  railway  company  likewise.  Verily  a  multi-millionaire 
railroad  boss  and  jobber  like  Lord  Strathcona  is  not  High 
Commissioner  for  Canada  merely  that  he  may  get  titles 
and  hob-nob  with  the  old  nobility. 


Notes  on  Books. 


Ireland  Industrial  and  Agricultural.  (Dublin,  Cork, 
Belfast :  Browne  and  Nolan,  Limited.)  Price  51.  net. — 
One  is  so  accustomed  in  England  to  hear  ainut  the  dark 
side  of  Irish  affairs,  and  it  alone,  that  a  Ixxik  of  this 
description  comes  with  a  pleasant  sensation  of  surprise. 
It  has  been  compiled  by  Mr.  William  P.  Coyne,  Su()erin- 
tendent  of  the  Statistical  and  Intelligence  Branch  of  the 
Department  of  Agricultural  and  Technical  Instruction  for 
Ireland,  and  forms  a  handsome  and  appropriately  illus- 
trated volume  of  upwards  of  500  pages,  including  a  full 
and  excellent  index.  It  deals  with  the  condition  of 
Ireland  in  all  its  economic  aspects,  its  soils  and  clintate, 
its  flora  and  fauna,  its  railways,  caiuls,  banks,  schools, 
and  agricultural  associations.  We  cannot  attempt  to 
review  the  work  now,  or  indeed  to  give  a  full  account  of  its 
multitudinous  contents  at  any  time,  but  the  brief  examina- 
tion we  have  been  able  to  bestow  upon  its  pages  warrants 
us  in  recommending  it  cordially  as  a  book  of  reference 
to  all  interested  in  the  welfare  of  the  sister  island.  Much 
that  is  saddening  will  be  found  in  its  pages,  but  a  great 
deal,  likewise,  that  encourages  hope.  For  example,  there 
are  no  less  than  236  dairy  societies  in  Ireland,  embracing 
26,577  member.s,  and  the  trade  of  which  in  1900  was 
valued  at  _;^704.ooo.  The  members  had  invested  j£74-»*3 
of  their  own  money  in  these  enterprises,  and  the  working 
expenses  were  only  about  g%  per  cent,  of  the  value  of  the 
output.  On  the  year's  trading  a  profit  of  ^12,472  was 
earned  and  available  for  allocation  amongst  the  members 
of  the  societies,  whose  reserve  ani  accumulated  profit 
amounted  at  the  date  of  the  statement  to  ;^  19.5  45-  There 
ought,  fair  ))lay  given,  to  be  an  almo.st  indefinite  scope 
for  further  development  on  the  part  of  these  societies  for 
agricultural  co-operation  of  many  kinds  among  the  people. 
The  dairying  industry  of  Ireland  should  also  give  scope 
for  the  employment  of  much  capitil  and  labour  beyond 
what  it  now  does,  bacon  curing  likewise,  and  even  flax 
growing.  Unfortunately  the  railway  companies,  as  Mr. 
M'Cann  so  persistently  demonstrates,  take  no  share  in 
assisting  Irish  agriculture  or  any  other  industry,  but  rather 
obstruct  and  injure.  The  cost  of  this  magnificent  book  is 
only  5s..  and  as  a  reference  book  it  ought  to  be  in  every 
public  librarv.  while  many  private  individuals  will  find 
it  of  much  interest  and  value.  One  of  the  most  interesting 
chapters  is  that  devoted  to  the  modem  Irish  lace  industry. 
and  the  illustrations  embodied  in  it  convey  a  most  favour- 
able impression  of  the  artistic  skill  possessed  by  the  lace 
makers. 


Thf  NrwNKS  Magazinw— For  ploMaot  holiday  rea^of.i 
better  can  be  found  than  the  AuRUSt  maKaxinea  of  Mcvn.  Nc 
limited,  and  the  premier  place  must  be  pivcn  to  TV  Slrm-d.  T»« 
articles  arc  light,  bright,  and  orifrinal— ideal  holiday  literature.  Tfce 
amusing  egotism  of  "  Hrigadier  Gerard"  (Conan  lJoy'«>  P^S 
perhaps,  a  triOc  weari.wme.  "  Pictures  and  >'»rodies  by  Kwlolp* 
de  Cordova,  is  in  that  writers  usual  clever  style,  while  W.  W.  Jacobs 
excels  himself  in  "  Blundells  Improvement"  Mr.  ^-^^^  2^^^ 
coutributes  a  very  humorous  illustrated  article  oo  "Sowc  "»»»• 
I'laces."  Readers  whose  ta.ste  leans  to  the  thrilling  and  marwtmam, 
will  find  ample  provision  in  the  »W»  H'orU,  from  »h>fnj*2"*"  ■• 
hard  to  select  the  most  amaiing  adventure,  pw  •''"•^~"~J~ 
most  attractive.  In  the  Suwtay  ShunJ  we  find  «>«  he*l  W- 
"Some  Great  Modern  IHcturea  in  the  Oty  ofMancbeater  Art  t-allwy. 
by  Alfred  T  Story.  "  Some  OerKad  Noveliata."  by  Chariea  Macill^ 
is  very  good,  and  the  short  stories  aod  artidea  are  intere^»oj^.  >y 
ticularlv  "  Gods  Never  Failing  Provideoee."  by  Rev,  t-  J.  "-^^^ 
MA.  The  holiday  number  of  T**  C^tmn  U  wtg  w<mh  «— »fc 
were  it  for  nothing  else  than  "Th*  Hoooar  of  a  "J^^"**''*  "^ 
Wm.  R.  Lighton,  and  the  editorial  page  re«emng  thereto.  It  ■  • 
first  rate  boys'  magaiine. 
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The  Week's   Money   Market. 

Bank.  Rate  3  per  cent.       (Reduced  from  ^%  per  cent 
on  February  6.) 

Norfolk  House,  Thursday  Evening. 

Thanks  to  the  large  disbursements  on  the  Treasury  at 
the  end  of  last  month  and  beginning  of  this,  short  credits 
were  abundant  enough  in  the  early  part  of  the  week,  and 
call  loans  in  the  afternoon  frequently  obtainable  at  less 
than  2  per  cent.  The  range  for  them  was  2  to  2"^  per 
cent.,  and  even  week  to  week  money  sometimes  slipped 
back  to  2j^  per  cent.,  although  banks  as  a  rule  stuck  out 
ioT  2%  per  cent.  That  was  also  the  rate  the  India  Council 
obtained  on  renewals  and  advances  made  by  its  brokers  for 
a  month.  The  abundance  of  short  loans  was  not,  however, 
expected  to  last  beyond  to-day,  when  the  first  of  the  three 
final  20  per  cent,  instalments  upon  Consols  falls  to  be 
paid.  This  swept  away  much  more  than  all  the  amount 
by  which  the  Exchequer  reduced  its  bank  balances  during 
last  week,  and  until  the  loan  instalment  has  been  again 
disbursed  we  may  expect  to  find  the  market  stringent  by 
fits  and  starts,  and  still  much  dependent  upon  the  Bank 
of  England. 

We  reckon  the  amount  of  the  instalment  due  to-day, 
payments  in  full  allowed  for,  at  a  little  over  ^5,000,000, 
and  as  the  Bank  return  analysed  below  indicates  that  after 
meeting  the  drain  of  currency,  and  paying  off  upwards  of 
_;^3,ooo,ooo  due  to  the  Bank  on  other  securities,  the 
market  was  poorer  than  before  the  Government  released 
nearly  _;£4,ooo,ooo,  it  is  safe  to  infer  that  probably  about 
;£3,ooo,ooo  has  had  to  be  borrowed  to  meet  the  instal- 
ment. All  the  amount  due  this  morning,  in  other  words, 
was  renewed  and  considerably  more  than  as  much  again 
borrowed  afresh.  Outside,  consequently,  rates  were  stiff. 
and  call  loans  were  quoted  at  2  J^  to  3  per  cent.,  with  a 
keen  demand  most  of  the  day.  Banks  lent  for  seven  days 
at  254  per  cent.,  but  might  have  got  more  if  they  cared  to 
demand  it. 

The  harder  rates  for  money,  due  to  the  drain  of  balances 
into  the  Treasury,  caused  to-day's  discount  rates  to  be 
firmer,  although  the  supply  of  bills  was  not  above  the 
average.  Even  cutting  hou.ses  quoted  2  9-16  per  cent,  for 
three  months'  remitted  paper,  and  six  months'  bills  were 
kept  at  2%  per  cent.,  the  minimum  figure  at  which  the 
market  expects  to-morrow's  renewal  issue  of  Treasurv  hills 
to  be  sold.  There  is  onlv  ;^i. 000.000  of  them,  and  thev 
will  be  offered  in  six  months'  bills.  ^^500.000  of  Liver- 
pool bills  matured  to-day  and  were  paid  off,  but  the  relief 
this  afforded  was  scarcely  noticed  in  the  press,  and  we 
look  for  a  stifTish  market  next  week.  The  rise  in  the  Paris 
cheque  has  stopped  the  French  demand  for  cold  in  the 
open  market  and.  as  our  table  shows,  the  week's  move- 
ments of  coin  and  bullion  at  the  Bank  on  foreign  account 
have  been  trivial. 

As  was  to  be  expected,  the  Bank  return  indicates  large 
movements  of  credits.  The  holiday  season  has  betrun 
bringing  its  drafts  upon  the  cash  in  the  bankinsr  reserve, 
which  is  accordingly  down  y*i,795.ooo.  To  provide  this 
money,  and  to  pay  off  /?-?,ti;7.ooo  on  other  securities,  the 
market  has  bad  to  deplete  other  denosits  bv  /"j .26/^,000. 
notwithstanding  the  receipt  of  y?-?. 711.000  from  the 
Exchequer,  this  Inst  being  the  amoimt  of  the  decrease  in 
public  deposits.  No  e:reat  chancre  is  made  in  the  rel^'tive 
proportion  of  reserve  to  liabilities  which,  althnueh  down 
I  per  cent.,  is  still  40. t  per  cent.,  and  some,  nlthnufrh  not 
much,  of  the  cash  drawn  out  mav  be  expected  back  durincr 
the  current  month. 

Next  week's  instalments  on  new  loans  do  not  make  anv 
formidable  demands  nn  market  credits,  as  the  lartrest  iis  a 
call  of  /'.-i,t:,.ooo  on  India  ■?  per  cent,  stock  on  the  yth. 
On  the  nth  y"-?oo.ooo  is  due  on  Liverpool  Corporation 
•?  per  cent,  stock,  on  the  rath  a  similar  sum  is  pavable 
on  the  Birminebam  Corporation  •?  ler  cents.,  in  addition 
to  ./^QO.ooo  on  Tees  Cnnservancv  debenture  stock,  and  on 
the  Ti;th  the  Borough  of  Durban  loan  takes  another 
.^90,000. 


SILVER. 

The  market  for  bars  last  .Saturday  was  flooded  with 
offerings  from  Mexico  and  American  holders  outside  the 
Syndicate,  and  as  there  were  also  attempts  to  realise  profits 
on  the  part  of  recent  buyers,  quotations  declined  3-i6d. 
and  yiA.  to  24^d.  and  24  3-i6d.  per  oz.  for  prompt  and 
forward  delivery  respectively.  Efforts  were  made  with 
a  certain  amoimt  of  success  to  keep  prices  steady  at  these 
levels  by  holding  back  supplies,  but  buyers  remained  very 
apathetic,  and  a  further  drop  of  1-16  J.  was  recorded  to-day. 
the  final  figures  being  24  3-i6d.  per  oz.  for  cash,  and 
2414 d.  per  oz.  for  two  months  forward.  A  transaction  was 
recorded  in  Mexican  dollars  to-day,  the  first  for  a  con- 
siderable period,  the  price  realised  being  24  ii-i6d.  per 
oz.,  or  i-i6d.  above  their  melting  value.  Tenders  for 
the  Rs.  40.00.000  of  India  Council  drafts  offered  en 
Wednesday  amounted  to  Rs.  9.29.10.000  in  bills,  and 
Rs.  15.00.000  in  telegraphic  transfers,  but  none  of  the 
latter  were  allotted,  and  applications  for  bills  at 
IS.  3  i5-i6d.  per  rupee  only  received  about  7  per  cent. 
The  sum  to  be  offered  next  Wednesday  is  again 
Rs.  40.00.000. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  ^  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Aug.  6,  1902. 


ISSUK  DEPARTMENT. 

^ 

£. 

Notes  Issued          

51,999,200 

Government  Debt   ... 

11,015,100 

Other  Securities     ... 

•  •      6,759,900 

Gold  Coin  and  Bullion 

•  ■    34,224,200 

Silver  Bullion 

i;5i,999,200 

^51,999,200 

BANKING  DEPARTMENT. 

l 

;£ 

Proprietors' Capital 

M,5S3,ooo 

Government  Securities 

..     16,982,336 

Rest      

3,491,996 

Other  Securities    ... 

..     25,723,436 

Public  Deposits  (including 

Notes 

..     21,482,940 

Exchequer,        Savings 

Gold  and  Silver  Coin 

2,353,906 

Banlts,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ... 

7,119,998 

Other  Deposits       

41,234,54° 

Seven  Day  and  other  Bills 

143,084 
^66,S4=,6.3 

^£66,542,618 

I.  G.  NAIRNE   ChjefCashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Aug.  7. 

July  30, 
1902. 

Aug.  6, 
1902. 

Increase. 

Decrease. 

£ 

3,524,239 

7,375.942 

40,624,820 

124,560 

16,200,876 
26,330,'i2 
23,671.573 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,473,6'9 

10,831,360 

42,498,701 

142,141 

16,986,460 
28,880,545 
25,631,816 

30,067,450 

37.924,266 

48    p.c. 

3      „ 

3,491,996 

7,119,998 

41,234,540 

143,084 

16,982,336 
25,723,436 
23,836,846 

£ 
30,516,260 
36,578,106 

49    PC- 

3       „ 

£ 

"8,377 

943 

Decrease. 

4ii24 

3,'57,'09 

1.794,970 

£ 

3,711,363 
1,264,161 

Increase. 

4,975,523 

4,975,523 

Increase. 

Decrease. 

30,633,540 

36,530,113 

49J  p.c. 

3      „ 

£ 

448,810 

1  p.c. 

£ 

1,346,160 

Foreign  Bullion  movement  for  week,  £^,000  out. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(Week  ending  August  2,) 


Revenue. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 
Miscellaneous  


£ 
544.000 

39i,ocx3 
410,000 
95>ooo 
10,000 
102,000 
9.326 


1,561,326 
Balances  at  B'nks  of  Engl'd 
and  Ireland  reduced  by   3,650,142 

5,211,468 


Expenditure. 


Permanent  charge  of  debt 
Other  Consolidated   Fund 

Services       ...         

Supply  Services      

Pacific  Cable 


£ 
18,000 

12,166 

4,997,000 

5,027,166 
184,302 


5,211,468 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Wednesday,    BarH 
Thursday  ,, 


Total 


;<;8.ooo 
113,000 


...  j^ 1 9 1,000 


Withdrawals. 


Tuesday,  Guayaquil 
Net  influx 


Total 


...  ;C39.ooo 
...    09,000 


j£l91,000 


NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
in.stalmcnts  on  the  issue  of  ^32,000,000  Consols  have  to  be  met : — 
20     percent.  ...         ...      Ihursday,  September  4,  1902. 

20  „  „  October  9,  1902. 

TREASURY   BILLS  OUTSTANDINO. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

1,000,000 
1,000,000 
3,000,000 
1,000,000 
2,500,000 
3,413,000 

1,500,000 

3,000,000 
3,000,000 
3,730,000 
3,000,000 

6  months 
13  months 
12  months 

12  months 

6  months 
6  months 

13  months 

12  months 

13  months 
12  months 
12  months 

1903. 
Aug.  15 
Aug.  30 
Sep.   17 
Oct.     5 
Nov.  15 
Dec.  25 

1903. 
Jan.      4 
Ian.    30 
Mar.     I 
Mar.  29 
April  5 

3  11    7 
3  19    0 
3  19    7 
3  17    3 
a  >3     3 
3  11     0 

320 
3    0     I 
3  16     4 
2  17     I 
a  16    9 

31,133,000 

LONDON 

BANKERS' 

CLEARINQ. 

Month. 

1903. 

1901. 

Increase. 

Decrease. 

January 
February 

800,429,000 

803,630,000 

— 

3,301,000 

823,695,000 

769,700,000 

53.995,000 

— 

March 

815.930,000 

733,665,000 

83,265,000 

— 

Aoril 

Week  endinj; 

948,496,000 

953,442,000 

— 

4,946,000 

May   7 

1 89,39 ». 000 

182,434,000 

6,957,000 

— 

t.       M 

204,370,000 

339.343.000 

— 

34,973,000 

,1          31 

159,906.000 

185,089,000 

— 

25,183,000 

„      28 

202,015,000 

137,990,000 

64,025,000 

— 

June    4 

20j,iao,ooo 

215,297,000 

— 

13,177,000 

„      II 

166,605,000 

145,922,000 

20,683,000 

— 

„      18 

333,596,000 

210,769,000 

33,837,000 

— 

.,       as 

321,651,000 

»59.332.ooo 

62,339,000 

— 

July     2 

182,479,000 

367,593,000 

— 

85,114,000 

9 

186,923,000 

164,844,000 

22,079,000 

— 

16 

321,751,000 

316,088,000 

5,663,000 

— 

tt        23 

154,740,000 

165,614,000 

— 

10,874,000 

..         30 

Aug.  6 

216,917,000 

10,045,000 

20,872,000 

— 

175.766,000 

163,015,000 

13,751,000 

— 

Total  to  date 

6,099,783,000 

StP^iQ**** ****** 

191,^0,000 

— 

^fi; 


BANK   AND  OISCOUNT   RATES^^BROAD 

Altered. 


II 


_*«ri8        

Berlin       

Hamburg  

Frankfort 

Amsterdam        

Brussels 

Vienna      

Rome        

St.  I'etersburg 

Madrid      

Lisbon  

Stufkiiohn  

Copenhagen   

Calcutta 

—'Bombay 

jbNew  York  call  money.. 


Hank 
Kate. 


Open 


Last 
Week. 


Market. 
Latest. 


May  as,  1900 

February  11,  1903 

February  11,  190a 

February  11,  1903 

lune  14,  1901 

June  14,  1901 

February  3,  1903 

August  37,  1895 

February,  1903 

August  21,  1901 

January  11,  1899 

January,  1902 

Icbruary  3,  1902 

July  10,  1903 

July  17,  1903 


I 


% 

4 
5 
4 
4 


FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lislxm  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs, 
short 
sight 
jmths 
6odys 
sight 
sight 


Last 
week's 


35*15} 
3519J 

1213t 

20'48 

20-34 

20-47 

30*46 

33  975 

9410 

4MI' 

34'40 


Latest. 


95-19 

95'91 

■3-I3S 

90-49 

90-34 

90-48 

90-47 

93-98 

4-851 
4^i 
34-55 


Place. 


short 
sight 
3mths 


Antwerp  

Italy  

Constantinople 
B.  Ayres  gd  pro. 
Rio  de  Janeiro  9ody 
Valparaiso  , 
Calcutta    .... 
Bombay    ... 
Hong  Kong 
Shanghai ... 
Singapore 
Yokohama 


Qodys 
r.  T. 
T.  T 
T.  T. 
r.  I'. 
4inths 
4mtha 


Last 
week's. 


95-91 
95  "45 

110-95 
130-70 

19Ad. 

■/3W 

■/3« 

1/8 

•/3l 

1/9 

»/oH 


Latest. 


»5-a»J 
95-46 


'i^T 

A 

3/3} 
1/9A 


AUSTRIAN-HUNQARIAN  BANK  (24  crowos  to  the  i). 


Id  reserve 

lilver  reserve 

'oreign  bills 

Advances    ... 

Note  circulation 

Bills  discv>unted 


July  31,  190a. 


44.145.375 

■9.636,333 

9,474.950 

1,869,791 

61,836,375 

■'■■'3°.75o 


July  93, 1909. 


44.080,500 
■9.674,95« 
9,479,991 
'.S33.750 
58,986,916 
g.4S»,69S 


July  18,  1909. 


July  31, 1901. 


44,019,695 

13,659.666 

9.475.583 

■.869,90s 

60,156,695 


i 

39.'S8.375 

11,113,416 

•.486,458 

■.378. 7»^ 

58,065,917 


NEW  YOKK  AS80CIATED  BAHKS  (4Mu  ^  O.). 


Sped*        

Legal  lenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  J,  190s. 

34.M8.ooo 
>5t9<6,3co 

•83.934.000 
6.436.800 

191.430.000 


34.Ss8.eao 
t5.878.0M 

■la.6j8.oae 
6.-^91600 

190.490.000 


Jal]rs6,i9aa.l|al]rt«. 


«.3*s^a» 
■88,1,8^000 


Legal  reserve  is  95  per  cant,  of  oat.  daposiu ;  lhete(orc  the  sarplos  roaor** 
pecie  and  legal  tenders)  excaeda  this  snm  by  ii,-n',,-toa,  sgaia>l  sa  iicisi 
last  week  of  ^3, 101 ,000. 

IMPERIAL  BANK  OF  OERMANY  (20  wfki  f  tlw  i). 


Jnly3«.i9<»^ 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposi  ts     _ . 


J 
51.053,750 
36,636,550 
3.050,500 

6<,594.Soo 
as. '73.950 


Jalys),i«a(. 

59.975.400 
35.990.330 
s.Sos,7so 
60.s36.6ao 
a8,83O,350 


Jaly  IS.  itea^Jiay  ji.  ifsa. 

T 


2 

5'.»»4.joo 
37.194.350 
3*«J.«oo 

aD,eDo,aaD 


6>3'4.**0 


NATIONAL  BANK  OF  BBLOIUM  (21  Iruci  to  «•  J} 


jBljf  3^,  ■90s.  July  S4.  ■90s. 


Coin  and  bullion  ... 
Other  aecuntiea  ... 
Note  circulation  ... 
Ueposits      


s^  ,066,560 

•S.363.440 

3.087.640 


4.6IS, 


.  eis.aeo 
so.S45>8o 
a4.344.400 

3''»°-*«o 


Jaly  ■;,  190a.  Aug.  s,i«M 


4.748.760 
S4.jal>8o 

i3u«o 


♦jCwso 

=3^ 


Pith 


BANK  OF  SPAIN  (U  yeietM  to  tkc  i). 

Aug.  a.  ■90s.  Jaly  s6,  ■90s. 

Jalyi9,>9aft|Aat.j.t9n. 

Gold 

Silver           

bills  discounted 

Advances  and  loans 
Notes  in  circulation 
Treasury      advances, 

coupon  account 
fresHury  t>alances 

C 
■4,903,790 

■9.585.590 

44.356.980 

5.449.1100 

65.540.900 

SOiSto 
1.W3.040 

C 

>4.^94.640 
■9.599.940 
44.458.360 
5.049.040 
65.357.000 

44.840 
9S7.O40 

•4.'85.j6o 
■9.579.  j6o 
44.585.1ao 
5.900,790 
65.45'.9»0 

37.680 
84J,soo 

i 

BANK  OF  PRANCE  (2S  fiMCt  to  ttt  i). 


Kv4i.  7,  ■9a>. 

Jaly  V,  ■900. 

Jalys4.i90s. 

Aac.  8.  •9SS. 

Gold  in  hand         

Silvei'  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposit.s     

Private  deposits 

■04,663,390 
44.973.5'0 
■7.165.590 
l7,9^9.l6o 

169,578,480 

7,7'7.56o 

9l,383,68o 

■03.631.880 
44,8lio,6<«> 
95.386,040 
■7.670,000 

168,617,360 
8,003,000 
•0,738.990 

■o3.536.3«> 
44.867,480 
■7.967^400 
■7.630.440 

i6o,ao6,90o 

7,6<8,>6o 

SQ.s3a.j60 

Jjjjyjjo 
jt^jSo 

"5S,557.«<«« 

^^.41^.^^  4*^ 

Proportion  between  bullion  snd  circulalioo  ^  per  cant,  agair^  I 
a  week  ago. 


BANK  OP  RUSSIA  (19  mblet  to  tfct  i). 

Jaly  Vs.. 

July  ■/■4. 

JaaesV 
Jiy  6.  .90.. 

imlyW.^. 

190s. 

■  t9ae. 

.*»• 

Gold 

79.95 1.856 

7S,J74,»69 

t. 
7S..7S.7M 

*vXm 

Silver  and  subsidiary  coin 

9,011,984 

8,879.813          8,893,i70 

7.535..^ 

Advances  and   bills  dis- 

counted      

37,306,409 

37.7>9,49S 

17.47 'Ms 

4.^>«k84» 

Securities     belonging   to 

the  Bank 

4.698.680 

4.43>.453 

4.49OJ0S4 

iM'*^4n 

Notes  in  circulation    

54.750.59s 

$5.a44.979 

J$.J37.9«' 

SS.ss4.J97 

Deposits     and      correm 

account     

Treasury  account 

47.009,730 
■6,J^4.948 

4S.«  37,660 
■7.734."7> 

49.560.9173 
■7.070.7<f 

«s 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

'ihice  months  „  

Four  months  „  

Six  months  .,  

'I'hree  months  fine  iolana  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate    

„  „         !»hort  loan  raters       

Banker's  rate  on  deposits  

Bill  brokers*  depo<iil  rate  (call) . . . 
7  and  14  days*  notice 

Current  rates  for  7  day  loans     

„  for  call  loan  


•ft. 


it 


Stock  Market  Notes  and  Comments. 

This  week  has  l)een  so  Imiken  by  the  holidays  at  the 
beginning  and  the  end.  that  business  can  scarcely  tie  Mi<l 
tu  have  sprung  up  in  any  direction,  but  the  disixMition 
continues  anything  but  favourable.  CimisoIs  are  stoailily 
sold  by  tired-out  holders,  and  the  rtintango  rates  were 
again  sufficiently  hea\7.  although  lower  than  wm  airtici- 
l»ted  a  week  ago,  to  force  out  stock  hel<l  by  tin|>ecunious 
people.  The  instalment  due  tonliy  on  the  stork  likewise 
iiad  a  market!  influence  on  the  i>rice  of  the  scrip,  xmo^ 
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people  being  obliged  to  sell  because  unable  to  find  any 
more  money.  Props  will  of  course  be  applied  to  the 
market  by  the  large  houses  interested  in  preventing  the 
stock  from  reaching  its  natural  level,  but  we  see  no  proba- 
bility that  the  market  is  going  to  become  really  strong  by 
the  action  of  the  public  in  buying  for  investment,  for  at 
any  rate  another  month  or  two.  Quotations  will  therefore 
show  a  tendency  to  droop,  and  that  tendency  will  be 
emphasised  in  other  directions.  In  the  Colonial  maiket, 
for  instance,  the  load  carried  is  well  nigh  intolerable,  and 
those  who  have  been  merry  in  the  underwriting  business 
are  now  ruffled  and  out  of  spirits.  They  have  discovered 
that  I  per  cent,  commission  is  not  nearly  enough  to  cover 
the  risk,  and  will  ask  2  per  cent,  or  more  when  the  next 
colony  comes  into  the  market,  or  a  corporation  rather 
tainted  in  its  credit  by  its  over-zeal  in  mortgaging  the 
people. 

All  round  the  Stock  Exchange  there  is  a  feeling  of 
oppression  because  the  public  continues  on  balance  to 
dispose  of  its  holdings,  filling  jobbers  up  with  securities 
that  they  do  not  want,  and  are  unable  to  dispose  of  again 
to  advantage.  This  is  the  position  of  the  Home  Railway 
market,  just  as  much  as  any  other  and,  as  we  have  all 
along  feared,  the  dividends  declared  en  common  stocks 
for  the  past  half  year  have  not  been  of  a  type  calculated 
to  stimulate  the  speculative  investor  to  plank  down  his 
money.  He  and  the  ordinary  investor  are  much  more 
disposed  to  realise.  We  must,  therefore,  look  for  weak 
markets  in  this  quarter  also,  and  in  the  Yankee  Railroad 
market  conditions  are  much  the  same,  although  operators 
here  are  not  implicated  therein  to  anything  like  the  extent 
elsewhere.  The  public  still  holds  more  American  Rail- 
road securities  than  we  sometimes  give  it  credit  for,  but  it 
sells  oftener  than  it  buys,  and  the  stock  is  taken  up  and 
pawned  on  behalf  of  the  American  market  controllers. 
How  much  of  our  credit  they  employ  is  .still  a  mystery. 
but  if  the  banks  would  only  lay  their  heads  together  and 
total  up  the  amount  of  their  balances  advanced  on  the 
security  of  American  Railroad  securities,  they  would,  we 
are  persuaded,  startle  the  community.  All  over  the  world 
where  money  is  to  be  had  Yankee  stocks  are  offered  in 
pawn.  And  because  that  is  the  position,  we  think  the 
probability  great  that  before  this  year  is  out  we  shall  behold 
another  acute  spasm  of  crisis  on  Wall  Street.  The  play  is 
so  desperately  expensive.  Money  borrowed  costs  interest 
and  commission  every  day  or  week,  and  the  payment  of 
these  is  a  cash  exhausting  process  which  cannot  be  counter- 
vailed by  merely  creating  yet  more  paper  values. 

The  West-End  has  been  letting  go  some  of  its  Knffir 
shares  and  will  have  to  sell  a  good  many  more  before  all 
is  over.  It  looks  a  trivial  matter  to  see  quotations  down 
i-t6  on  the  day.  that  is  only  is.  .^d.  on  the  £.\  share, 
but  on  TOO  shares  it  is  :ffi  5s.,  and  upon  i.ooo  shares 
y?62  OS.  lod.  Multiply  this  decline  on  one  day  by  similar 
declines  for  six  days  in  the  week,  over  the  whole  duration 
of  an  account,  with  very  little  offset  or  pau.se.  and  some 
idea  may  be  formed  of  the  strain  that  is  being  put  upon 
tens  of  thousands  of  thoughtless  or  misled  speculators  by 
the  present  contraction  of  values  in  the  Kaffir  Circus  As 
the  bulk  of  the  great  buyers  in  the  end  of  last  year  and 
the  beginning  of  this  had  very  little  free  resources  to  come 
and  go  upon,  and  as  the  purchases  inspired  by  press-fed 
hopes  of  immediate  gain  on  the  declaration  of  peace  were 
generally  of  a  reckless  type,  one  mav  safely  infer  that  the 
<1eclines  of  1-16  going  on  continuously  almost  without  a 
break,  mean  impoverishment  and  ruin  to  unfortunate 
people,  not  merely  in  the  W^st-End.  but  all  over  the  world. 
There  never  was  a  mass  of  gambling  counters  that  com- 
manded such  widespread  attention  from  the  public  as  the 
shares  embraced  in  the  Kaffir  Circus,  and  it  is  becau';'^ 
the  purchases  have  been  so  extensive  that  the  decline  ha^ 
not  already  broueht  about  somethinc  like  a  solution  of 
continuity  in  markets.  Small  losses  arc  met  unnoticed  bv 
the  majority  of  the  countless  multitude  of  speculators.  wT^o 
suffer  in  secret,  and  the  City  Vno  vs  nAthin<T  about  it. 
After  effects,  however,  are  bound  to  be  hurtful  in  pvptv 
direction  Tho<:o  people  who  have  allowed  tbf^mcf.lvp';  tr. 
be  crippled  or  impoverished  bv  their  rash  dealinfrs  with 
the  treacherous  securities  created  for  the-r  undolntr  W  tho 
African  group  of  cosmopolitan  financiers,  will  require  all 
the  money  they  make  for  many  months,  perhaps  for  years. 


to  make  good  the  gaps.  There  will  consequently  be  much 
less  than  the  average  of  what  are  called  "  the  savings  of 
the  nation  "  available  for  investment  in  other  directions. 
At  the  very  best  this  must  be  the  case.  The  area  of  lodg- 
ment for  new  securities  of  the  high-est  class  is  therefore 
narrowing  every  week  by  the  operation  of  the  slow  crisis 
through  which  the  Kaffir  Circus  is  passing.  It  is  a  crisis 
very  far  from  being  at  an  end,  and  we  hope  readers  of  the 
Review  who  possess  these  African  shares  have  not  neglected 
our  advice.  Much  better  let  the  shares  fall  back  into  the 
possession  of  the  great  houses  than  continue  at  the  mercy 
of  a  market  much  overloaded,  and  becoming  more  and 
more  prone  to  the  ravages  of  scares. 


The   Week's   Stock   Markets. 

With  the  week  broken  by  holidays  at  both  ends,  many 
members  did  not  see  any  necessity  for  returning  to  business, 
and  markets  consequently  have  been  practically  idle. 
Prices,  especially  in  the  more  speculative  sections,  have 
fallen  away  on  the  slightest  provocation,  and,  although 
here  and  there  some  special  impulse  has  caused  a  recovery 
or  improvement,  the  feeling  on  the  whole  has  been  one  of 
depression  more  or  less  acute. 

The  Consol  market  has  been  busy  with  the  monthly 
settlement,  and  as  there  is  still  a  good  deal  more  stock 
about  than  is  wanted,  carry-over  rates  were  much  about  the 
same  as  in  the  beginning  of  July.  Money  cost  from  3/4  to 
2>Ya  P^""  cent,  per  annum,  and  many  borrowers  paid  as 
much  as  3^^  per  cent.,  while  lenders  at  3^  per  cent,  got  all 
the  stock  they  asked  for.  There  has  been  a  steady  stream  of 
small  realisations,  some  of  which  were  possibly  on  foreign 
account,  as  trouble  has  arisen  in  Paris  over  the  settlement 
there,  and  the  quotation  for  cash  on  several  occasions 
receded  to  94^.  It  was  supp<3rted  at  that  figure,  and 
after  fluctuating  a  little  finally  finished  1-16  higher  com- 
pared with  Friday  last,  at  95^-95  J^.  The  price  for  the 
September  settlement  also  colsed  with  a  rise  of  that 
fraction  at  95  5-16 — 95  7-16.  In  anticipation  of  the 
instalment  to-day  holders  who  found  the  call  inconvenient 
to  meet  have  been  selling  the  scrip,  with  the  result  that  it 
dropped  5-16,  but  recovered  in  symjiathy  and  closed  3-16 
up.  Khaki  stock  improved  ^  to  C)%%{.  and  India  3  per 
cents,  advanced  on  a  moderate  amount  of  attention  from 
investors.  Bank  of  Ireland  stock  has  been  put  down  3. 
One  or  two  Domestic  County  and  Corporation  issues  have 
been  marked  down  from  J^  to  i,  and  BirTcenhead  stock 
relapsed  as  much  as  2,  but  Norwich  3  per  cents.,  on  the 
other  hand,  improved  i.  Colonial  inscribed  and  other 
stocks  were  left  at  previous  figures. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


974 

97I 

3711 

371* 

96? 

1005 

ioo| 

102I 

ICX) 

100 

336 

94 
65f 


93 

93A 

351 
36i 
93t 
994 
99* 
99! 
97S 
97f 
324 
107] 

99l 

8sVs 

64 


95 

96i 


102 
98i 
99 

no 

88i 
65 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2|  p.c.  Money)  ... 

Do.       Account  (Sept.  I ) 

Do.       New  (Money)  ... 

Do.       Account  (.Sept.  I) 

2 J  p.c.  Stock  red.  1 905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 

Do.       Account  (Aug.  7) 

Bk.  of  England  .Stk.  (10  p.c) 

India  3.^-  p.c.  Stck.  red.  1931 

Do.      3  p.c  .Stk.  red.  1948 

Do.  2j  p.c.  Stk.  red.  1926 

Do.   35  p.c.  Rupee  Paper 


Closing 

Closing 

Price 

Price 

last  week. 

this  week. 

95* 

954 

954 

95* 

35* 

55i 

355 

55? 

96 

954 

100 

994 

lOOj 

100 

lOl 

lOI 

98i 

98- 

98- 

984 

335? 
108- 

1015 

330- 

1085 

lOO 

89- 

88  1 

65 

641 

Foreign  Government  stocks  have  been  scarcely  dealt  i^ 
and  even  the  news  of  trouble  in  Paris  had  very  little  effect. 
A  sjieculator  for  the  rise  in  Rente,  in  view  of  the  coming 
conversion  of  the  33^  per  cents.,  has  defaulted,  owing 
about  ^28,000  for  differences,  and  his  stopjtage  has 
brought  down  at  least  one  other,  but  the  event  caused  no 
disturbance,  and  inter-Bourse  securities  only  weakened  to 
a  very  small  extent.  Turkish  grouped  bonds  and  Portu- 
guese stock  indeed  advanced  small  fractions  after  the  news, 
but  dropped  back  again  the  next  day,  when  the  mood  in 
Paris  was  not  quite  so  cheerful.     Egyptian  Unified  bonds 


August  9,  1903. 


^be  3nvc6toi8'  IRepiew. 


»7« 


also  showed  an  early  improvement,  but  finished  unchanged, 
and  Argentine  and  Brazilian  issues  were  nearly  all  slightly 
weaker. 


HijcheBt  and        La*t 
Lowest       j  CarryinK 
this  Year       over  Price 


HOME  RAILWAYS. 
(Dividend*  p^id  tor  iMt  com- 
pleted year  are  given  in 
parentheaea.) 


144 

'35  J 
123 

40 
106 
104 

16 

72i 
29J 

'5j 

lOlf 

102 

42h 
142J 

451 
109 

83 

32i 

74 

69,1 

81 

42 
152A 
165J 

93 

58.1 
■75 
65 


Brighton  Ordy.  (4}  p.c.)  ... 

Do.       let.  (3ip.c.)     ... 

Calodoiiiaii  Only.  (4  p.c.)... 

Uo.         Def.  (1  p.c.)    ... 

Central  London  (4)  

Uo.  Uef.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

(ireat  Central  Pref.  

Do.  Def.   

Great  Kastern  (3  p.c.)  

Gt.  Nrthn.  rr.-f.6rdy.(4  p.c.) 

Do.       Def.   

Great  Western  (4',  p.t;.)  ... 
Hull  and  Harnsley  (ij  pc.) 
I.anc.  and  Yorks.  (3}  p.c.) 

Metropolitan  (2J  p.c.)   

Metropolitan  Ui>.tiiit    

Midland  I'ref.  (2.^  p.c.) 

Do.       Def.  (2i  p.c.)  

North  British  Href.  (3  p.c  ) 
Do.  Def.   (S   p.c.) 

North-Ea.stern  (5]  p.c.)  ... 
Nonh-Western  (5.^  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

.)o.  Def.  

ith.-Western  Ord.  (5g  p.c.; 
Do.  Def. 


Cloaing 

Price 

laat  week. 


'44* 

'354 
121 

39 
106, 
104; 

'5i 

72xd 

29J 

'5 

99xd 
103 

4^h 
144 

45J 
110 

83 

32i 

74 

69i 

81 

42* 
'52* 
165J 

92 


67 


CloainK 

Price 

thia  week. 


Home  Railway  ordinary  .stocks  continue  to  meet  with  no 
support  either  from  the  public  or  the  market,  and  quota- 
tion.s  were  disposed  to  give  way  even  before  the  aiinourice- 
ment  of  the  North-Western  Company's  dividend.  This 
was  at  the  rate  of  4^^  per  rent,  [ler  annum,  compared  with 
4^2  per  cent,  a  year  ago,  but  the  expectations  had  been 
for  5  per  cent,  or  more,  and  in  their  disaiipoinlment 
operators  put  the  price  down  to  163.  Caledonian  issues 
were  marked  1 3-  and  1  lower  respectively  in  sympathy,  as 
j  that  line  is  intimately  connected  with  the  North-Wesiern. 
The  Great  Western  dividend  at  the  rate  of  ^'/j  per  cent, 
per  annum  was  also  below  anticipations,  and  the  i>rice 
receded  l4.  The  rest  of  the  list  followed  the.se  stocks  in 
their  downward  course,   with    the    exceptions    of    South- 

^^'^'\PaA  W4V«  "•'•       I   Closing  '  Closing 
RAILWAYS.  Price     |     Price 

(Last  dividends  paid  are  given  i,gt  week,  this  week, 
in  parentneses).  |  ] 


Highest  and 

I-owest 

this  Year. 


9('\  76S 

1106  98JJ 

;i'5}  103II 

,  98|  95 

'  57i  46 

19.3^  '64; 

,  47i  42S 

;  96|  92 

;  45I  3f>i8 

'  7918  6S8 

64l  53 

172;  140 

_    '5'i  '053 

Hg    32?J  24,o< 

■  173J  '58 

K  67A  56 


97J  9' 

37}  33 

82|  75i 

35  iV  27 

Mi  4 


37*  30* 

7'l  59i'« 

4'  32, '< 

looj  94J 

"3i  'O'lV 

96!  89 

48S  42J 

8o|  66 

'441  "5 

108J  io5j| 

"7  '09J 

105  98I 

io8  973 

92f  791 J 

4' ft  27 18 

no  105J 


Last 
Carrying 
over  Price 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Ualtlnion!  &  Ohio  (New)  (4) 

Do.  IVefd.   (4! 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.(5) 

Erie  Shares    

Do.  I'refd.  (3)  

Do.  2nd   Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missoin*i  anil   I'cxas  

New  York  Central  (5) 

Norlolk  and  Western  (2)... 
Do.  Preld.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Ke.ading  Shares 

Do.  1st  Prefd.  (4) 

Ito.  2nd    Prefd.... 

Southern  I'arific    

Southern     

Do.         Prefd.  (4)   

Union  Pacific  (4)   

Ho.         Prefd   (4)   

Wabash  Prefd 

1X3.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref.  (4  p.c.)... 

Do.       Deb.  (4  p.c.).,. 

Grand  Trunk  Guar.  (4)     ... 

Do.  1st  Pref.  (5)   ... 

Do.         2nd  Pref.  (4)  ... 

Do.         3rd  Pref.     

Do.         beb,  (4p.c)  ,,. 


Highest  and 

Loweal 

thia  Year, 


Last 

Carrying 

overprice. 


79l      68 


29i 


2i  2 

oli      9 


35 

10 

107      100 

43       35! 

3i 

518 

93 

1 04  J 
100 

63 
4 
'31 


ic 
106 

'9J 
82I 

5i 

«5l 


«7'*      '54 
6         5 
103        9i 


74i 

30 

2 


FORCIUN  RAn.WAY& 

(Dividends  paid  for  UM  eea- 

pieted  year  are  given  la 

p«fa1haal«.) 

AntofaKuta  (6) 

Argentine  Gt.  WeM.  (6)... 
Do.  Prefd.  (O  .. 

B.  Ay.  Gt.  Southern  OrcL  (7) 
Do.   Extension  Shares  (7) 

B.  Ay.  and  I'itci6c  Ord 

Do.  Do.    lat  Pref.  (5) 

Do.  Do.  and  Pret  (5) 

B.  Ay.  and  RoaarioOrd.  (3) 

B,  Ay,  Weatem  OnL  (6) ... 

Central  Urugiuy(3) 

Cordoba  and  Roaario  Deb. 

(2f) 

Cordoba  Central   Deb.  (4) 

(Cent  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

CoaU  Rica  (3)    

Cuban  Central  (i)  

Do.        Pref.  (5j)  

Do.         Deb.  (4I)  

East  Argentine  (3)  

Interoceanic  of  Mexico  PreC 
Leopoldina  (3J) 

Do.     Deb,  (4) 

Manila  Bonds  "  A  '  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.(iJ) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  ,- 

.San  Paulo  Brazilian  (IS*) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Prica 

laif— t.  rtlawaat. 


100 

9« 

101 

«3a 
"I 

$0     ; 
9oxd 

61     I 
109     I 
59 

62 

74 

"% 

4 

9 

looxd 

1. 


109 
'«>5 


I 


'00 

9« 
loa 

'J« 
•»f 

so 

90 

■3 


74 

4 

9 

100 

4* 


3 


4 

109 

IDS 

"7j 
70 
5t 


•4i    ;      •4j 
164       !     164 

4  9t 


Highest  and 

Loweat 

this  Year. 


Last 
Carrying 
over  Price 


99         88 
83i      704 


94        80J 


95i 
79 1 

97f 
85* 

65J 

66) 
65* 
7'« 
831 

99 
70 

93i 


KOREIGN  BONDS. 


Chiafaw 
PrtoT 
laatWMk.  iWa 


82; 
s 

9^ 

97.5 
105 
101 J 

92! 

u8J 

'7i 
109} 
104 
105 

92! 

40J 

^\ 

3' 

101. I 

lO.j 

'03J 

loif 

29 
loa 

80.5 
101 
'03i 

29s 

13 


Argentine  5  p.c.  1886  ... 
Do        5  p.c.   N.    Cent. 

Railway 

Do.       6  p.c.     Funding 

Da       B.    A.      Water 

S  pc.        ...         ... 

Do.       4    p.c.     Rrscis- 
aion 
I         Do.       4  p.c.  1897 
i         Do.       4P.C1899      „. 

I  Brazil  4  pc  1889 

{     Do.    Western    of    Hinas 

I  Kail  5  p.c 

Da     5  p.c.  Funding 
I     Do.    4  p.c.  Ky.  Guai 'tera 
1902 
Bulgarian    6    p,c    Bonds 

189a         

Chilian  4*  p,c,  l88s 
Do,     4|pc.  1886 
Do.     4  p.c.  189} 
Da      5    p.c.  1896 
Chinese  7  p.c.  1894.  Silver 
Da     6  p.c  189J,  Gold 
Du.      s  p.c.  1896,  Gold 
Da     4*  pc  1898,  Gold 
Da     5  p,c    Imp,    Rail. 
CosU  Rica  2|  pc.  B 
Egypt  Unified  4  pc. 

Da    3I  pc  pret 

Do.    4}  p.c.  Slate  Domain 
(German  3  p.c 

Greek.  1884  

Da     Monopoly  Loan    ... 
I     Do.     4  p.c.  Kenica 
Hungarian  4  p.c  1881      ... 
lulian  5  p.c.  1862 

Japan5p.c  

Da   4  p.c  sterling 
I  Mexican  5  p,c.  1899 

I  Portuguese  I  fkc 

,  Russian  4  p.c.  1889 
S(>anisb  4  p.c.  (Scaled)    ... 
I  Turks  3j  p.c.  Tribute 
,     I>o.     4  p.c.  Detencr 
:    0.1.     SeticK-C" 
I    Do.     Scries  "  I' 
lUraguay  3)  p.c 
I 


8S1 
66 


S4 
99 

70 


96 


>3i 
99 

70 


172 


Zhc  Jnveators*  IRevfew, 


August  9,  1902. 


Highest  and 

Lowest 

this  Year. 

Last 

MISCELLANEOUS. 

Closing 

Closing 

Cairving 
over  Price 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

Price 
last  week. 

Price 
this  week. 

47 
'35 

33, 
'5i 
130 

^^ 

AllsoDD  Pref  (nil^      

33 
16 

16 

Do.     Def  (nil) 

City  of  London  Ord(7i)  ... 

IM 

1304 

589 

559 

575 

Guinness  Ord  Stock  (20)... 

580 

580 

30 
4^ 

20 

Ohlsson's  Caoe  ("i^)        

27 

27 

3* 



S.  African   Brew.  Ord.  Sh. 

(i7i)    

3f 
3fxd 

3? 

4Vk 

3i 



Threlfall's  Ord.  Shares  (20) 

3|xd 

69J 

55 

63i 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

66i 

674 
424 

52 

33 

42 

Do.       Def.  Ord.  St.  (2) 

42J 

10,^ 

86f 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

98 

98 

70 

37 

— 

Do.            Def.  Stk.  (li) 

60 

56 

% 

■3i 

•4? 

Aerated  Bread  (42I)     

>4i 

'44 

611 

7f 

Apollinaris  Ord.  (5) 

li^d 

7i 

3! 

2i 

2^ 

Armstrong,  Whtwrth  (12J) 

2 

2| 

2 

1 

53/9 

Nelson  James  Ord 

2 

2 

I 

■l-k 

Hi 

Machinery  Trust  (15)  

I 

1; 

2tV 

Il's 

HI 

Russian  Petroleum  (30)    ... 

>l 

I 

"i 

loi 

Savoy  Hotel  (10)  

II 

II 

2li 

— 

Sweetmeat  Automatic  (21  J) 

31 

31 

1 61 

'5f 

— 

Short's  Def.  Ord.  (to)  

16 

16 

2o| 

12I 

17 

Welsbach  Ord.  Stk.  (nil)... 

16J 

.64 

47I 

29 

39 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

38§ 

374 

29f 

21 

27i 

Hudson's  Bay  Co.  (22/6)... 

27i 

29 

.8i 

'4ll 

i6\ 

Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

■  61 

16 

79i 

69I 

754 

Do.     Deb.  (6) 

75* 

75 

10 

8 

9 

City  of  Lon.  Elect.  Ord.  (5) 

9 

9 

■05f 

103 

104 

Egyptian  Irrigation    Certs. 

(4)     

104 

1044 

99 

9oi 

— 

Gas  Liiiht  and  Coke  Ord. 

Stk  (4)      

92 

92 

9j 

H 

— 

Charing  Cross  and  Strand 

Electric  (10)    

9h 

94 

9j} 

8| 

— 

National  Discount  (10)    ... 

9xd 

9 

11^ 

'0?« 

— 

Union  Discount  (11)     

ilxd 

II 

1291 

118 

— 

Sth.  Metro.  Gas.  Ord.  (5)... 

i25i 

'254 

'?S 

— 

Brown,  J.,  &  Co.  Ord.  (20) 

"1% 

'i 

■if 

.3if 

15 

Pease  &  Prtnrs,  Ord.  (17*) 

I4J 

'5 

2i 

Babcock    &     Wilcox    Ord 

(I2i)    

2f 

2| 

si 

4j 

— 

BrunnerMond.  (32i)     

5 

5, 

4I 

4 

88/ 

Coats  Ord  (20)  ....'. 

4i'6 

4?i 

476J 

45  If 

468J 

Do.  Pref.  (20) 

470 

470 

i\ 

24/ 

Bradford  Dyers  Ord.  (7)... 

lT% 

i-A 

6 

5A 

British  Westinghouse  Pref. 

(6)   

6 

6 

i 

i 

a 

Calico  Printers  Ord.  (nil)... 

h 

h 

i8| 

16 

Callender's  Cable  Ord.  (20) 

16 

16 

■n 

i 

10/6 

Eng.Sewing  C'tt'n  Ord.(nil) 

i 

4 

■I 

lT% 

28/3 

Fine  Cotton  Spinners  Ord. 

(8)  

■A 

It's 

i6| 

>3i 

4i 

•3l 

Gordon  Hotels  Ord.  (8)    ... 

I4xd 

'4 

Ml 

Howard  &   Bullough  Ord. 

«8J 

16 

(«J) 

Henley's  1  elegraph  (20)  ... 

:r 

4 

34 
4-i% 

2|i 



Kodak  Ord.  (15)    



— 

2A 

3i 

Linotype  Def.  (7) 

3} 

3f 

«f 

I 

22/3 

Lipton  Ord.  (8) 

I 

3I 
48* 

6-li 

7^ 

Lyons,  J.,  &  Co.  (28f)  

k 

74 

2f 

30 

2? 

Vickers  Ord.  (15) 

2i 

4oi 

2S 

4o| 

United  States  Steel  Ord.  (4) 

4of 

99l 

89 

93l 

Do.             Pref.  (7) 

92xd 

92 

>9 

i3i 

Cunard  Steam  (4) 

■64 

16 

214 

201 

— 

Peninsular    and     Oriental 

Def.(io) 

2044 

2C44 

44 

J« 



Royal  Mail  (2^) 

41 

41 

. — 

Union-Castle  Mail  Steam- 

ship Ord.  (6) 

94 

94 

96I 

86i 

91 

Anglo-American    Telegr. 

Pref  Ord.  (3) 

9oxd 

90 

8| 

6{i 

6| 

Do.            Def  Ord.  (2/) 

6| 

6| 

180 

160 

Commercial  Cable  (8)  

1674 

160 

>39 

117 

I22i 
12} 

East.  Telegr.  Ord.   Stk.  (7) 

>25 

I20xd&b 

l3^i 

III 

Eastern  Extension  (7) 

12 

12 

63 

53I 

m 

Natl.  Telephone  Def.  (4I) 

58 

58 

•4 

13 

12 

Western  Telegraph)  (7)  ... 

12 

12 

Hi 

»3-i6 

>2i 

British  Electric   Traction 

Ord.  (9) 

'3 

'3 

119 

90 

— 

London  Gen.  Omn.  (5)    ... 

95 

95 

2I9I 

■95 

— 

East  London  Waterworks 

Ordinary  Stock  (7)     

2174 

2'74 

"75 

112 

— 

Gr.  Junctn.  (max.  10  p.c.)  A 

"44 

"44 

3'5 

2955 

— 

Kent    Waterworks    (max. 

10  per  cent.)    

295 

295 

3>5 

288 

— 

Lambeth      Waterworks 

(max.  10  per  cent  >    

300 

300 

410 

390 

— 

New  River,  New  (1 2|)    ... 

405 

405 

2081 

192 

— 

Southwrk  &  Vaux.  Ord.  (7) 

1924 

1924 

313 

283 

— 

Middlesex     Waterworks 

Cons.  Stock  (10)     

280 

280 

Eastern  deferred,  which  was  lifted  2,  and  Great  Eastern, 
which  rose  i. 

United  States  Railroad  shares  remain  in  a  neglected 
state  on  this  side,  and  as  New  York  operators  are  finding 
it  difficult  to  induce  the  public  to  help  them  in  their 
market,  there  is  nothing  of  importance  to  mention.  Beyond 
a  little  buying  of  Atchison  issues  from  Wall  Street  on  the 
splendid  reports  of  maize  harvest  prospects,  which  tem- 
porarily lifted  the  price  of  the  ordinary  shares  to  95,  and 
an  improvement  of  ij^  in  Louisvilles,  the  movements  in 
either  direction  were  nowhere  as  much  as  $1. 

Canadian  Railway  traffics  were  both  good,  the  Canadian 
Pacific  showing  an  increase  of  $204,000,  arid  the  Grand 
Trunk  one  of  ;^i  1,345,  but  neither  had  any  effect  on 
prices.  Canadian  Pacific  shares  remained  stationary,  with- 
out even  a  show  of  fluctuating,  most  of  the  week,  but  just 
at  the  end  they  jumped  ij4  on  New  York  and  Canadian 
buying,  and  Grand  Trunk  stocks,  after  hardening,  reacted 
and  finished  with  fractional  movements  in  both  directions. 
Indian  Railway  stocks  were  dull  but  without  alteration, 
except  in  Madras  capital  issues,  which  lost  2,  and  Bengal 
Nagpur  and  Indian  Midland,  which  were  each  i  lower. 

As  far  as  movements  in  price  vvere  concerned,  the 
Foreign  Railway  section  appeared  the  most  active  of  all. 
and  a  few  of  the  minor  issues  put  on  a  point  or  two. 
Actual  business,  however,  was  as  scarce  here  as  elsewhere, 
and  the  changes  for  the  most  part  meant  little  or  nothing. 
Brazil  Great  Southern  6  per  cent,  debentures,  for  instance, 
were  put  up  2.  Barranquilla  first  debenture  stock,  and 
Campos  debentures  rose  i,  and  Interoceanic  of  Mexico 
"  A  "  debentures  advanced  another  point,  while  Mexican 
Railway  first  preference  improved  ^  on  a  few  purchases. 
Western  of  Havana  shares,  however,  fell  5^.  and  the  deben- 
ture stock  I,  not  so  much  the  result  of  dealings  as  of  a 
feeling  of  uneasiness  regarding  the  financial  outlook  in 
Cuba. 

Among  miscellaneous  securities  one  of  the  principil 
movements  was  in  London  and  India  Dock  deferred  stock, 
which  is  being  sold  rather  persistently,  and  has  relapsed 
4  to  56.  The  effects  of  the  land  "boom  "  which  is  being 
eno;ineered  in  the  North-West  Province  of  Canada,  are 
reflected  in  the  securities  of  the  various  land-owning  com- 
panies, whose  shares  are  quoted  on  this  market.  Canadian 
North-West  Land  common  and  preference  issues  have  risen 
2^,  and  Hudson  Bav  shares  advanced  1 14  from  'this  cause, 
although  so  far  dealings  have  not  been  impcirtant  in  any  of 
them.  Australian  and  New  Zealand  land  companies,  how- 
ever, have  moved  in  the  oposite  direction  under  the  lead 
of  a  decline  of  2  in  New  Zealand  Land  and  Agencv  prior 
Hen  debentures.  Egyptian  Irrigation  Trust  certificates 
have  been  in  some  demand  and  finish  %  higher,  and  one 
or  two  Investment  Trust  issues  have  moved  from  i  to  2  in 
either  direction.  Iron.  Coal  and  Steel  securities  have 
shown  a  tendency  to  harden. 

Having  got  a  load  of  West-Enders'  shares  early  in  the 
week,  the  controllers  of  the  Kaffir  Circus  put  prices  better 
to-day,  in  spite  of  selling  from  Paris  which  continues, 
especially  in  Gold  Fields  shares.  The  Paris  market,  how- 
ever, closes  at  two  o'clock  throughout  the  whole  of  August, 
so  that  the  daily  selling  is  not  continued  in  the  afternoon. 
It  is  therefore  easier  for  the  master  operators  to  put  prices 
up,  and  Gold  Fields  left  off  above  8  while  Chartereds  were 
over  3.  Consols  al.so  hardened  about  2S.  6d.,  and  the 
markets  were  all  in  better  mood  at  the  end  except  that  for 
Home  Railways.  It  remains  in  the  dumps  and  was  not 
stirred  in  the  least  to  cheerfulness  by  the  Great  Western 
dividend  at  the  rate  of  7  per  cent,  per  annum.  This  was 
quite  as  much  as  was  looked  for,  and  it  had  no 
effect  at  all.  General  business,  indeed,  has  not  improved 
in  the  slightest. 


Answers  to   Correspondents. 

[A   Fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  letter] 

R.  G. — The  thing  looks  well  enough  at  present,  but  I  have 
doubts  about  its  permanence  and  the  capitalisation  is  quite  mon- 
strous. On  the  whole,  therefore,  I  should  only  buy  on  a 
speculation,  and  the  present  condition  of  the  mining  markets  does 
not  promise  an  early  profit.  Sorry  you  missed  the  others, 
now  too  late. 


It  is 


9>  1902. 


MINING    NOTES    AND    NEWS. 


H  MU 

fpTHEKE  were,  (Joubtlcss,  many  sanguine  individuals  who  hoped 
and  even  expected  to  see  an  outburst  of  activity  after  the  brief 
holiday  of  Saturday  and  Monday.  Wiser  heads  knew  that  this 
was  an  impossibility,  and  accordingly  they  made  no  preparations 
for  an  imjirobable  event.  Kven  if  the  public  felt  some  faint 
disposition  to  take  an  interest  in  the  market,  they  were  not  likely 
to  evince  that  desire  with  any  eagerness  in  such  an  exceptional 
week  as  this.  They  prefer  to  take  a  quiet  rest  at  the  sea-side,  or 
elsewhere,  and  to  let  the  mining  market  and  prices  look  after 
themselves.  Numbers  of  the  professionals  are  imitatmg  their 
example,  afid   are  keeping   away   from   the    "  House "    indehnitely. 


S^b^.  investors'  IReview. 
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Times    correspondent    at 


A  further  communication  from  the 
Johannesburg  still  speaks  of  the  gravity  of  the  labour  trouble,  and 
says  that  a  number  of  the  leading  heads  of  the  mining  industry 
are  thinking  of  introducing  Chinamen  into  the  Transvaal.  Whilst 
this  may  not  go  beyond  an  idea,  it  is  evidence  that  they  are  not 
verij'  hopeful  of  getting  an  adequate  supply  of  labour  from  South 
Africa  itself.  So,  for  many  reasons,  there  has  been  no  business 
in  the  mining  market  this  week,  except  selling  by  tireil  or 
"  scooped "  west-enders  and  others.  There  have  been  but  four 
ilays  in  which  to  do  anything,  whilst  on  one  of  the  days,  Friday, 
the  preliminaries  of  the  settlement  will  begin,  contango  day  m 
mines  being  on  Monday  next.  The  Paris  settlement  has  been 
a  further  adverse  influence,  two  failures  having  occurred,  and  it 
has  been  generally  asserted  that  considerable  liquidation  has  been 
enforced  on  the  part  of  I'rench  speculators.  Thus  the  Kaffir 
market  has  again  been  depressed  this  week,  quotations  (ailing 
away  throughout  the  list,  the  declines  in  many  instances  being 
heavy.  There  has  also  been  evidence  of  a  further  reduction  of 
the  accounts  of  weak  bulls  here,  giving  rise  to  the  opinion  that 
the  last  of  the  enforced  sales  has  not  yet  been  seen. 

Business  in  the  other  sections  of  the  mining  market  have  been 
no  greater  than  in  Kaffirs.  West  Australians  have  been  idle 
and  prices  have  weakened  slightly.  In  order  to  bring  about  a 
rally  in  I^ake  Views,  a  report  was  circulated  some  days  ago  that 
Sir  Christopher  I'urness  had  become  a  large  buyer  of  the  shares, 
but  this  he  has  contradicted  himself,  adding  that  he  has  never 
bought  a  I-ake  View  share  in  his  life.  Even  West  Africans  have 
lost  some  of  that  artificial  animation  which  has  lately  characterised 
them,  for  this  week  there  have  been  several  sharp  relapses.  The 
miscellaneous  section  has  been  a  little  brisker  than  others,  but  the 
volume  of  trade  done  has  been  anything  but  large. 

JoHANNKSBUKG  ESTATE  COMPANY.— The  report  issued  by  the 
directors  of  this  company  covers  the  period  from  April  1,  1899, 
to  March  30,  1902,  and  as  during  the  greater  part  of  that  time 
war  has  interfered  with  the  company's  business,  there  is  very  Uttle 
to  say.  This  company's  revenue  comes  principally  from  rents, 
licences,  and  interest,  and  it  is  reported  that  since  the  resump- 
tion of  work  in  June  of  last  year,  a  fair  amount  of  business  has 
been  done,  and  a  considerable  profit  derived  from  sales  of  stands 
in  the  New  Doornfontein  Estate,  and  for  the  extension  of  the 
leases  of  such  stands  to  99  years  in  all.  The  total  profits  for  the 
three  years  are  given  as  ;^ii,5r4.  A  balance  of  ^^19,260  was 
brought  forward,  bringing  the  tot.iI  to  ;^30,774,  out  of  whicti 
dividend  No.  18,  at  the  rate  of  2%  per  cent,  was  paid  on  August 
8,  1899,  the  munificent  sum  of  ;^6o  was  written  off  for  deprecia- 
tion, and  the  balance  of  ;^2S,7i4  is  carried  forward.  There  is 
nothing  in  the  accounts  calling  for  notice,  the  company  being 
well  off  for  liquid  assets. 

I'RENCH  Ranu. — The  plight  in  which  this  company  finds  itself 
is  similar  to  the  distressful  condition  into  which  so  many  South 
African  companies  have  been  plunged  by  the  late  war.  That  is 
to  say,  h.aving  no  income,  and  being  compelled  to  expend  all  it 
possessed  in  order  to  drag  on  an  existence,  there  was  no  help  for  it 
but  to  borrow.  The  first  loan,  negotiated  as  early  as  May,  1899, 
amounted  to  ;£i5o,ooo,  but  this  money  went  too  quickly,  and 
funds  had  to  be  replenished  by  further  loans  from  time  to  time 
until  at  last  the  sum  borrowed  totalled  ;t2i2,i38.  In  the  balance- 
sheet  it  is  explained  that  "  these  advances  were  obt.ained  under 
provisional  .agreements,  dated  July  3,  1880,  February  19,  igor, 
and  August  i,  1901,  which  agreements  have  been  superseded  since 
December  31,  1901,  by  the  resolutions  of  a  special  general  meeting 
held  on  March  7,  1902."  The  nature  of  these  resolutions  we 
gave  about  the  latter  date,  and  they  provi<led  for  the  reconstruc- 
tion  of  the  company  by  a  manipulation  of  the  capital  in  a  rather 
extraordinary  way.  The  nominal  capital  was  first  reduced  from 
;£56o,ooo  to  ;^28o,ooo,  and  then  increased  from  the  latter  figure 
to  ;£49o,ocx)  by  the  creation  of  214,000  new  shares  of  £1  each. 
Of  these  new  shares  i()8,ooo  were  offered  to  the  shareholders  pro 
rata  to  their  holdings  at  the  price  of  £1  15s.,  and  any  not  taken 
up  were  guaranteed  at  £1  12s.  The  remaining  shares  are  to  be 
held  in  reserve  for  future  disposal.  I'urthcrmore,  the  guarantors 
<if  the  168,000  shares  have  the  option  of  purchasing  any  or  all  of 
6(),ooo  new  shares  of  £1  each,  at  £3  per  share,  the  option  to 
remain  current  for  twelve  months  after  the  company  recommences 
crushing  with  sixty  stamps.  The  balance-sheet  at  the  end  of 
December  last  was  not,  as  it  could  not  be  expected  to  be,  a  fasci- 
nating document,  with  huge  liabilities  and  dwarfish  assets,  but 
hicUily,  there  is  a  generous  public  to  appeal  to  for  help  and  succour 
in  extremities. 

WiTWATERSKANB  Dekp.— This  Company  recently  held  a  special 
general  meeting  at  Johannesburg  for  the  purpose  of  increasing  the 
capital  of  the  company  from  ^£400,000  to  /sso.ooo,  bv  the  creation 
of  150,000  new  shares,  notwithstanding  that  in  the  early  |)art  of 
the  year  18,252  shares  were  issued  at  £3  per  share.  The  m.iil 
brings  a  report  of  the  proceedings  at  the  meeting,  or,  rather,  a 
report  of  the  chairman's  speech,  for  there  seems  to  have  been 
httle   or   no   discussion.       This  mine   is   sUII   in  the  development 


stage,  the  producing;  stage  httag  tome  dbUace  off.  la  taiu  of 
this,  however,  and  of  the  (act  that  it  is  impoMtble  to  fofttait  what 
dividends  will  be  paid,  if  any,  the  oharet  itand  at  a  bicii  ptrmmm. 
This  encouraged  the  directors  to  oSer  100,000  of  the  actr  ikatca 
to  the  shareholders  at  £4  per  share,  while  all  ahare*  not  lakoi 
up  by  them  are  guaranteed  at  £^  i5»-— a  pro6iable  arraagemcM 
for  some  people — and  in  consideration  uf  ihit  guarantee  the  reaais. 
ing  50,000  shares  are  to  be  under  oution  (ut  a  period  at  IwcHb 
months  at  the  price  of  /4  los.  (>er  shares.  Evidcatly  ib«  <iirw> 
tors  and  the  guarantors  have  pleasant  visions  of  teeiag  the  »"fctt 
price  go  up  higher  still  during  that  period,  and  Uini  girc  Umsi  • 
splendid  oppirtunity  to  re-sell  to  the  public  at  a  Mbtlaalial  praAc 
If  the  public  refuse  to  buy,  then  the  profit  will  vaaiah,  bat  aav 
such  possibility  as  this,  in  spite  of  ex|>crience,  does  not  dtatafb  lb« 
repose  and  ofttimism  of  these  generotu  persons.  So  t^  '•'fiiiaaa 
was  in  a  position  to  weave  pleasant  fancies  of  forthcoguag  wcaltk 
in  this  wise  : — "  The  intention  of  the  board  in  bringing  tki*  ii  lii  mt 
belore  the  shareholders  is  to  strengthen  the  financial  poMioo  M 
the  company,  so  that  the  hitter  will  be  enabled,  not  only  to  meet 
all  liabilities  in  connection  with  the  erection  of  iti  loiface  piaat, 
but  also  to  have  a  fair  reserve  of  cash  finally  remaining  on  kaad. 
The  following  rough  outline  will  show  you  approsimaleTy  bow  the 
company's  finances  will  stand  if  the  scheme  ia  adopted : — We  tball 
have  the  following  cash  assets :  cash  on  hand,  as  per  Jahr  7, 
approximately,  ;£29,3oo;  the  100,000  sharea  iaaued  to  sharehoUen 
will  realise  a  sum  not  exceeding  ;^4oo,ooo,  and  not  leM  than 
;^375,ooo,  and,  as  the  price  of  the  shares  is  to-dajr  between  Z4 
anil  £^  los.,  it  is  probable  that  nearly  all  shareholders  will  apply 
for  the  new  shares  that  are  offered  them,  and  we  should,  there- 
fore, be  on  the  safe  side  to  assume  that  the  cash  reahsed  will  be 
certainly  not  less  than  ;£39o,ooo — this  makes  a  total  of  £41^300, 
apart  from  the  /225,ooo  that  will  be  realised  if  the  proposal 
option  is  exercised  on  the  remaining  50,000  shares  at  £4  loa.,  in 
which  case  the  grand  total  of  cash  in  hand  will  be,  reckoning  from 
to-day,  approximately,  ;^644,3oo.  Our  liabilities,  on  the  other 
hand,  are  as  follows :  \V  e  have  debentures  outalanding  in  reipcct 
of  the  first  issue,  £2i,4yo;  in  respect  of  the  second  iatae,  £93,33a, 
total,  ;^i  14,800.  The  expenditure  in  connectioo  wiUi  taftber 
mine  development  and  plant  is  estimated  by  our  consulting  engineer, 
on  the  basis  of  a  fully  equipped  200-stamp  mill,  to  be  :  f'or  the 
200-stamp  mill,  cyanide  plant,  slimes  plant,  air  compressor  plant, 
etc.,  complete,  ^225, 000;  additional  underground  development, 
;^ioo,ooo,  total,  ;^325,ooo.  There  would,  therefore,  be  a  bakacc 
of  /3i9,ooo  cash  on  hand  after  meeting  the  above  espenditoie, 
which  would  be  reduced  to,  approximately,  ;£2oo,ooo,  asnuaing 
that  the  debentures  outstanding  are  redeemed  by  the  company, 
which  can  be  done  at  the  price  of  ^£105  lor  every  ;^ioo  of  ilebea- 
tures  after  giving  six  months'  notice.  A  clear  margin  of,  approxi- 
mately, ;£20o,ooo  is,  therefore,  what  we  can  reckon  on,  provided 
that  the  scheme  is  passed,  and  that  the  option  is  exerciacd,  and 
the  importance  of  having  such  a  margin,  in  view  of  the  (act  that 
the  western  section  of  our  mine  is  at  present  unexplored,  and  that 
there  may  be  flotations  at  a  future  date  in  which  some  of  our 
claims  may  be  concerned,  is  so  obvious  that  it  does  not  call  for 
explanation  and  far  less  for  apology."  The  chairman't  hitb  in 
human  nature  is  sublime. 

Mashonalanu  Agf.ncy.  -I'roljably  with  some  little  relief  abare- 
holders  in  this  company  will  learn  that  it  has  not  suffered  ao  aeriooaly 
as  other  Khodesian  companies  durinf;  the  depresaing  year  of  1901. 
Still  it  has  suffered  to  some  extent,  the  net  realiaed  proAt  on  the 
year's  operations  being  but  ;^I0,839.  Adding  to  thia  ^51,443  broagbt 
forward,  the  total  to  the  credit  of  the  profit  and  Tna  acconat  ia 
;^6l,l36.  The  company  has  been  greatly  handicapped  by  tbe  pre  wing 
wants  of  some  of  its  subsidiaries— of  whom  there  are  many— and  it 
has  had  to  help  them  financially.  As  it  was  not  deemed  wiac  to  get 
the  funds  by  realising  some  ot  its  holdinKs  the  market  not  betnc 
favourable  to  such  an  operation,  the  directors  offered  63,740 
of  the  reserre  shares  to  the  ahareholders  at  the  price  of  £1  los. 
per  share,  making  the  total  issued  capital  at  the  end  of  but 
year  ;^38o,568.  The  directors  do  not  recommend  any  distribalioa 
out  of  the  credit  baUnce,  so  carry  it  forward,  probably  becaoae 
they  do  not  feci  very  hopeful  of  the  future.  In  tbe  report 
are  one  or  two  favourable  facts  respecting  the  devckipments  in 
some  of  the  subsidiary  mines.  For  instance,  the  sinking  uf 
the  main  shaft  on  the  property  of  the  Sabi  has  been  continued  to  the 
4cx>foot  level,  the  reef  throughout  the  shaft  averaging  43  ft  6  in  10 
width,  and  assaying  21 J  dwts.  to  the  ton.  Since  crushing  cumntenrrd 
on  the  Beatrice  with  10  stamps,  at  tbe  end  of  last  November,  work 
has  procec<led  regularly,  the  repot  t  slates,  although  it  has  brra 
seriously  interfered  with  bythe  native  labour  difficulty.  The  poMr-n 
at  the  end  of  April  was  :  7,430  tons  crushed  produced  £2S,y) ; 
cost,  ;f  12,816;  profit,  ^^15,692.  The  profits,  however,  are  betug 
devoted  to  the  further  development  of  the  mine  and  tbe  lafiayawat 
of  the  loan  to  the  parent  company.  I'he  Mashooabuid  Agiatj)  baa 
interests  in  the  copper  discoveries  north  of  the  Zambesi,  boills  a 
block  of  shaies  in  the  Northern  Copper  Company,  and  baa  acqairt.il  a 
large  interest  in  the  Rhodesia  Copper  Company.  Arraagtsaenls 
have  been  made  under  which  a  charge  of  £l  per  head  oa  every  aduh 
native  resident  on  the  farms  Sandown  and  (Kxilwood  will  lie  collected 
for  the  present  and  ensuing  year.  I  he  cx>mpany  s  financial  ptaitioo 
is  fairly  sound,  liquid  a.sseta  greatly  exceeding  liabilities, 

Bembesi  DisTKicT  GoLV  CLAIMS —The  directoTt  of  this  omapany, 
which  has  an  unfamiliar  sound  to  miniog  ahareboMcra,  have  baaed  a 
strange  and  bewildering  report,  needing  not  a  little  miaute  sta^y  to  ua> 
dcrstand  the  exact  position  of  affairs  and  to  grasp  the  intricktoacbcans 
contemplated  for  raising  the  wind.  It  appears  that  the  laM  gaaeral 
meeting  of  the  company  was  held  as  Car  bach  aa  the  end  af  tt)i,  and 
that  since  then  a  further  mne  montba'  work  has  bcna  doot  ••  the 
Eclipscand  Victoria  reefs.  The  results,  tinbappily.^war* aotaaApaaHy 
encouraging,  it  ia  said ;    and   in  Scptrmbar,  I 
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continiieil.  "  At  this  juncture,"  accoidinR  to  tliis  romantic  but  »ad 
iiarrativi-,  "  the  opportunity  occurri^d  ol  acquiring  on  lavourable 
terms  60  claims  on  the  Bells  Reof,  in  the  Gwelo  disirict,  which  had 
heen  lavourably  reported  on  in  November,  1898,  and  March,  1899,  by 
Mr.  H.  A.  Piper,  consulting  engineer  to  the  Consolidated  Gold  Fields 
of  South  Africa."  Then,  in  October,  1899.  it  became  necessary,  iu 
order  that  the  company  might  exercise  its  option  on  the  Hells  Keef, 
to  satisfy  certain  claims  of  vendoi  s  to  fully  paid  shares,  and  for  this 
purpose  the  Bells  Keef  Gold  Mines,  Limited,  was  registered,  wilh 
a  capital  of  /l35,OCXD  in  shares  of  £1  each,  of  which  50,000 
were  reserved  for  working  capital,  but  none  have  hi  en  issued  up  to 
the  present.  Owing  to  tliis  lamentable  ract,  no  work  was  possible 
after  the  registration  of  the  company,  and  the  lower  levels  of  the 
mine  consequently  became  iloideil,  and  it  is  estimated  that  it  will  cost 
;,;^4,ooo  to  unwater  them.  1  he  HelU  Keef  has  now  intimated  that  it  is 
prepared  to  issue  4,000  of  the  shares  reserved  for  wor/iini;  c.ipital 
to  the  sharehoMers  of  the  Bembesi  company,  who  will  doubtless 
ileeply  appreciate  this  kindness,  but  it  can  only  be  thus  genei'  us 
under  certain  cnnditions,  viz.,  that  the  Hembesi  Co,  gives  a  bonus  of 
3  of  its  fully  paid  shares  in  the  Bells  Keef  its  holding  uuinbeiinK 
85,000  shares  '  to  every  subscriber  at  par  for  each  of  the  4,000 
^hares  to  be  offered  by  that  compa  y,  and  the  directors  coniidcr  the 
future  of  this  company  " — mark  the  cleai  ne.ss  of  the  language  -  "  to  be 
b,o  clo.-elv  connt-cted  with  the  succe.ssful  working  01  the  Hells  Reef 
property  that  it  is  to  the  interest  of  the  shaiehoMers  to  give  this 
proposal  ihei  support."  .Su  '<knly,  howver,  on  the  top  of  these 
insinuating  offers  and  thii  di.sintereste  1  advice  cunes  a  threat. 
"A  failure  o:  this  issue  would  compel  the  directors  to  mortgage  the 
assets  of  the  company  i.i  order  to  obtain  the  funds  necessary  to 
complete  tne  d  velopment  of  the  Bells  Reef  pr  'perty,  and  in  the 
event  of  this  cour«e  becoming  necessary  the  company  would  also 
require  from  the  Bells  Keef  Gold  Mines  a  mortgag  on  the  mine."  So 
the  poor  shareholders  seem  to  have  an  unhappy  choice  to  make 
between  two  formidable  evils,  and  most  distressing  their  position 
accordingly  is.  The  Beml>esi  Company  is  in  a  weak  position  finan- 
cially, for  it  can  •■nly  boast  of  ^^63  cash  in  hand,  which  pcobafiiy  hai 
all  vani.shetl  since  the  balance  sheet  was  drawn  up  s  ven  months  ago. 
Liabiliti  s  exceed  assets,  but  it  has  over  j^50,000  capital  unissued. 

Mys  'RE  Kkkks  (Kanoundy). — This  company,  which  has  gone 
through  the  re.  uperating  process  of  reconstruction  no  less  than  six 
times,  having  tried  in  vain  to  meet  with  success  iu  India,  turned  its 
attention  to  West  Africa,  which  is  very  :nuch  like  falling  out  of  the 
frying-pan  into  the  fire.  Last  January  the  shareholders  were 
informed  that  negotiations  were  taking  place  with  a  view  to  acquire 
a  certain  property  in  this  wonderful  gold  mining  country,  but  they 
are  m  w  told,  alter  it  has  evidently  taken  six  months  to  find  it  out, 
"that  the  above  arrangement  was  found  not  to  fall  within  the  powers 
conferred  by  the  memorandum  of  association  of  the  company, 
consequently  a  new  company  is  propo.sea  to  be  incoi  porated  under 
the  title  of  "  The  Mysore  Keefs  and  General  Exploraiion  Company, 
Limited,"  with  a  memorandum  of  association  which  will  enable  it  to 
carry  on  business  in  any  part  of  the  world."  So  should  West  Africa 
fail  there  will  be  the  North  Pole  or  some  other  remote  place  to  fall 
back  upon. 

NiMROD  Syndicate.  —The  directors  have  issued  a  circular  stating 
that  satisfactory  progress  has  been  made  during  the  last  few  months 
on  the  Chuquitambo  (iold  Mines  in  which  the  Syndicate  holds  a  large 
interest.  Also  that  the  original  difiiculties  which  were  anticipated 
in  the  transport  of  machinery  to  the  property  have  been  overcome. 
Crushing  is  likely  to  start  next  month  with  the  first  40  stamps.  "  A 
powerful  group,"  the  circular  adds,  "  connected  with  the  South  African 
market,  desirous  of  taking  an  interest  in  your  property,  have 
despatched  Mr.  J.  H.  Curie  to  Peru,  for  the  purpose  of  making  a 
report  of  the  Chuquitambo  Gold  Mines." 

Era  Welsh  Slate  Quarries. — This  Welsh  company  came 
into  existence  in  1897,  and  its  history  up  to  the  present  has  been 
inglorious,  loss  being  added  to  loss  as  each  year  has  passed  by. 
For  the  first  two  years  of  working  the  directors  found  they  were 
about  ;£6,ooo  to  the  bad,  and  this  they  promptly  put  down  as  an 
asset  under  "  Property  Development."  In  the  report  they  have 
just  issued  they  have  very  little  to  say,  for,  during  the  past  twelve 
months  all  their  energies  seem  to  have  been  wasted  in  the  effort 
to  obtain  "  a  mortgage  on  debentures."  Failure  in  this  laudable 
endeavour  is  hardly  to  be  wondered  at  under  the  circumstances. 
For  igoo  the  directors  recorded  a  further  loss  of  ;^i,379,  and  the 
profit  and  loss  account  now  published  shows  an  addition  of  ;^553 
on  the  wrong  side,  bringing  the  admitted  loss  to  ;^i,932,  exclusive 
of  the  ;^6,ooo  standing  in  the  accounts  as  an  asset.  The  directors 
are  still  waiting  an.xiously  for  that  philanthropist  to  come  along, 
for  if  he    fails   to   put   in  an   appearance   liquidation    threatens. 

Western  Australian  Gold  Exports. — The  Agent-General 
for  Western  Australia  has  received  telegraphic  advice  from  his 
Government  stating  that  during  the  month  of  July  this  year 
59,439  oz.  of  gold  were  entered  for  export,  while  124,789  oz.  were 
received  at  the  Perth  branch  of  the  Royal  Mint  for  coinage,  giving 
a  total  of  184,228  oz.  The  total  export  and  mint  returns  for  the 
month  of  July,  1901,  amounted  to   160,294  oz. 


Colne  Valley  and   Halstead   Railway  (Company. 

In  the  June  half  year  this  company's  receipts  were  £2^  2s.  3d. 
less  than  the  corresponding  half  of  1901,  the  total  being  ;^8,4o8. 
Apparently  the  revenue  is  ^^1,169,  and  debenture  interest  and  rent 
charges  took  ;f  1,500,  so  tha*  there  was  a  ijalance  nf  /,^S2  to  the 
bad,  carried  to  the  balance-sheet.  It  is  hoped  that  the  hay  and 
com  harvests,  which  are  very  promising,  will  have  a  beneficial 
effect  on  the  receipt. 


TRADE    AND    PRODUCE. 

Wheat. — Stocks  of  home-grown  are  now  very  small,  but  prac- 
tii  ally  the  same  quantity  was  offered  ill  the  markets  during  this 
week  as  was  brought  lorward  last  week,  and  values  have  shown  an 
upward  tendency.  Farmers'  deliveries  came  to  12,113  qrs.,  against 
11,627  qrs.  last  week,  and  the  average  price  rose  3d.  to  31s.  8d., 
tlie  average  price  lor  this  season  being  28s.  id.,  against  27s.  I^^*!- 
last  year.  Dornsbusch  estimates  the  quantity  on  passage  to  the 
United  Kingdom  at  2,025,000  qrs.,  against  2,190,000  qis.  last 
week.  Futures  have  moved  uji  with  some  rapidity,  unlavourable 
weather  at  home  and  uncertainty  as  to  the  position  abroad  ha\ing 
induced  the  few  buyers  in  the  market  to  offer  higher  figures. 
America  reports  some  v\eakenniiig,  as  the  expected  large  yield  has 
begun  to  make  itself  felt,  and  in  New  York  futures  have  fluctuated 
a  good  deal.  Kstimated  crop  returns  from  European  countries 
liave  just  come  to  hand,  from  which  it  appears  that  in  France 
general  opinion  points  to  a  good  wheat  yield,  but  in  Germany  and 
lielgium  unsettled  weather  has  interlercd  wilh  the  harvest,  which 
finishes  generally  by  the  end  of  July,  though  good  yields  aie  ex- 
jiected.  The  outlook  in  Russia  is  said  to  be  better  than  it  has  been 
ol  late  years,  and  in  Roumania,  although  the  acreage  under  wheat  is 
smaller  than  last  year's,  the  yield  is  estimated  at  io,ooo,ocx)  qrs., 
as  compared  with  8,700,000  qrs.  in  1901.  Advices  from  the  Argen- 
tine are  better,  and  the  weather  is  more  congenial  than  hitherto. 

Maize  rallied  well  at  the  beginning  of  the  week,  but  latest 
reports  indicate  a  decline  from  the  strong  position  on  hammering 
by  bears  owing  to  the  e.vcellent  crop  and  weather  reports,  and  on 
the  fall  there  was  a  considerable  covering  of  September  by  the 
clique  who  engineered  the  recent  corner.  231,733  qis.  were  im 
ported,  against  250,030  qrs.   a  week  ago. 

Cotton. — The  holiday  feeling  has  restrained  operators  from 
entering  into  extensive  speculations,  and  spot  cotton  was 
almost  entirely  neglected  till  tht  end  of  the  week,  prices  generally 
being  in  favour  of  buyers.  American  has  been  freely  offered  at 
a  decline  of  I-32d.  (middling  4  25-32d.).  An  average  business  was 
done  in  South  American  descriptions  at  previous  rates,  but  Egyp- 
tians show  a  recovery  of  i-i6d.  Futures  fluctuated  somewhat 
at  the  beginning,  but  towards  the  close  a  fall  set  in  which  sent 
them  down  3  points  on  the  week.  Unfavourable  crop  reports 
hardened  Egyptian  futures,  and  they  rose  6  to  7  points.  The 
Agricultural  Department  at  Washington  issued  an  unexpectedly 
promising  account  of  the  condition  of  the  crop  in  Texas,  which 
sent  New  York  futures  down  several  points,  and  the  market  was 
further  depressed  by  heavy  selling  on  Southern  and  Liverpool 
account.  The  general  average  of  the  crop  over  the  whole  cotton 
area  is,  according  to  this  report,  81.9,  against  84.7  in  the  previous 
month,  and  76  at  the  same  period  last  year.  The  United  States 
Government  statistician  says  that  there  is  a  marked  absence  of 
uniformity  in  the  condition  of  the  crop.  Even  in  the  States  mak- 
ing the  most  unfavourable  showing,  there  are  a  few  counties  where 
the  condition  is  far  above  the  average,  some  of  them  reaching  100. 

The  depressed  mood  in  raw  cotton  has  been  reflected  in  the 
market  for  cotton  goods,  and  manufacturers  have,  in  many  cases, 
accepted  prices  which  will  barely  cover  cost.  But  sellers  gener- 
ally are  pausing  before  they  close  bargains  of  any  importance. 
Some  stoppages  have  occurred  as  a  sequel  to  the  failure  of  the 
organised  short  time  to  meet  with  universal  acceptance.  Both 
yarn  and  cloth  are  distinctly  cheaper  than   cotton. 

Wool. — The  first  half  of  August  is  usually  the  dullest  part  of 
the  year  in  the  wool  industry,  the  holiday  season  then  in  full  swing 
coming  on  after  the  close  of  the  summer  bookings,  and  before 
winter  demands  have  begun  to  influence  the  market.  This  year 
has  proved  no  exception  to  the  general  rule,  and  operations  have 
been  on  a  very  small  scale.  Few  signs  of  weakness  are,  however, 
apparent,  and  values  are,  as  a  rule,  maintained  at  the  high  levels 
recorded  last  week.  The  high  prices  obtained  for  fine  merinos 
and  cross-bred  wools  of  the  best  class  has  stimulated  inquiry  for 
the  finest  growths  of  English  wool,  but  ordinary  grades  are  a  trifle 
lower,  and  good  mediums  are  almost  neglected.  Winter  trade 
has  declined  in  importance  during  the  last  few  years,  and  manufac- 
turers are  concentrating  their  attention  on  the  spring  trade,  which 
seems  likely  to  be  of  very  considerable  bulk.  There  is  a  good 
call  for  fancy  woollens  and  for  cheap  tweeds  of  a  smart  appear- 
ance, and  travellers  report  that  orders  are  placed  wilh  less  hesita- 
tion than  hitherto.  Mills  are  in  many  cases  working  full  time. 
French  inquiry  is  good,  especially  for  fine  and  fancy  goods,  and 
the  export  trade,  except  to  Australia,  is  brisker. 

Linen. — Holders  of  flax  have  been  asking  for  a  general  advance 
this  week  on  the  strength  of  the  reports  regarding  the  poor  condi- 
tion of  the  crop  in  the  north  of  Ireland.  Rainfall  has  been 
excessive,  and  the  nights  unusually  ct>ld,  and  consequently  the  crop 
is  expected  to  be  one  of  the  worst  of  recent  years.  Spinners  are 
also  firm  in  their  quotation  of  Hnen  yarns,  both  tow  and  line,  and 
in  some  cases  have  ask.'d  for  an  advance.  A  steady  demand  is 
being  maintained  for  all  classes  of  fine  damasks,  and  towellings  of 
all  grades  are  extensively  sought  for.  Export  trade  is  good,  the 
United  States  and  Canada  being  particularly  large  buyers,  but 
continental  business  is  a  little  slower.  Jute  is  doing  little,  and 
yarns  are  quiet,  spinners  holding  for  late  quotations.  Hessians  are 
steady,  but  buyers  refuse  to  pay  prices  asked  unless  for  immediate 
delivery. 

Coal. — A  feeling  of  unrest  prevails  in  some  of  the  coal  districts, 
and  local  strikes  have  occurred  in  Yorkshire.  Values,  however, 
are  firm,  and  there  is  some  talk  of  a  general  advance,  which  may, 
in  fact,  be  as  much  as  one  shilling.  The  steam  coal  trade  has 
been  buoyant,  and  colliery  stems  are  already  filled  for  August 
shipment.  Small  steams  are  also  in  good  request,  and  for  special 
kinds  high  prices  have  been  given.  Gas  coals  are  sold  well  ahead, 
and  the  house  trade  remains  in  the  same  position  as  last  week. 
Demand  for   house  fire    purposes   has   been    extremely   quiet,   but 
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tent  fuel  shipments  have  been  larger  than  usual.       Cuke,   too, 

as  gone  off  well.        The   home   railway  companies  are   taking  lull 

upplies,  and  in  very  lew  cases  is  anything  f^oing  to  slock.     Some 

of  the  lolliery  proprietors  have  been  unwilhng  to  accept  the  reiluceil 

rales  in  the  expectulion  that  last  half  year's  prices  would  be  niain- 

ined,  but  several  railways  have  completed  their  contracts  at  lower 

;ures. 

Iron. — Holidays  have  been  considerably  curtailed  in  some  of 
the  iron  districts  owing  lo  the  pressure  ol  delivery  engagements. 
The  outlook  is,  perhaps,  not  so  bright  as  it  was  a  few  weeks  ago, 
but  for  the  present  manufacturers  are  busily  employed  in  carrying 
out  orders.  Holders  of  hematite  are  tirm,  and  iron  ore  is  in  good 
demand,  large  quantities  being  imported  from  .Spam  at  a  liigh 
figure.  American  inquiry  for  pig  has  been  a  trifle  slower,  and  not 
nuich  has  changed  hands  either  at  Glasgow  or  at  Middlesbrough. 
iThe   steel  trade   remains  in   a  healthy  condition,    and  values   show 

hardening  tendency.  South  Africa  is  beginning  to  place  orders 
more  freely,  and  users  of  .Swedish  are  taking  up  as  much  as  is 
possible,  while  stocks  in  the  hands  of  importers  are  so  low.  Biidge 
and  girder  makers  are  well  employed,  and  machinery  in  locomo- 
tive works  is  kept  going,  although  few  placements  are  being  made 
for  future  delivery.  I  Males  and  angles  are  continuously 
reiiuired,  and  foreign  merchants  have  good  indents  from  several 
colonial  markets.  July  shipments  of  pig-iron  from  the  Tees 
reached  100,621  tons.  The  chief  feature  of  the  month  was  the 
export  to  the  United  States  of  ^3,421,  tons,  which  has  not  been 
exceeded  for  more  th.in  twenty  years.  278,681  tons  were  ship|>ed 
to  Scotland,  a  higher  figure  than  any  of  the  corresponding  de- 
liveries in  the  last  ten  years.  In  America  from  600,000  to  800,000 
tons  of  foundry  pig  have  already  been  sold  for  next  year's  delivery. 
Complaints  of  the  quality  of  foreign  steel  are  reported  to  be  rife 
in  the  States,  and  some  orders  for  steel  bars  have  been  counter- 
manded. The  duties  on  iron  imported  into  Germany  have  been 
fixed  by  the  Commission  on  the  new  Tariff  Bill,  which  has  just 
concluded  its  sittings,  at  ids.  per  ton  for  pig-iron,  158.  per  ton  for 
blooms,   and   los.  per  ton  for  scrap. 

Copper. — Copper  has  had  little  attention  paid  to  it  this  week, 
but  there  has  been  only  a  slight  decline  in  values.  Dealers  do  not 
care  to  enter  into  fresh  commitments,  and  the  turnovers  have 
been  very  small.  Cash  metal  has  gone  back  to  ^^52  13s.  gd.,  a 
fall  of  8s.  9d.  on  the  week,  and  three  months  to  £^2  16s.  3d., 
also  a  decline  of  8.s.  gd.  Kor  the  half-year  ended  June  30 
the  copper  consumption  of  Germany  is  returned  al  37,038  tons, 
against  28,321  tons  for  the  same  period  last  year,  an  increase  of 
8,717  tons,  making  the  total  increase  in  the  consumption  of 
copper  imported  into  Kurope,  28,530  tons,  or  33  per  cent.  In  the 
same  period  the  supplies  to  Kurojje  from  other  countries  than  the 
United    .Slates   decreased    4,850  tons. 

Tin. — firmer  New  York  advi<  cs,  and  an  indisposition  on  the 
part  of  Singapore  dealers  to  accept  low  figures  caused  the  market 
lo  recover  a  little  of  the  fall  that  had  sent  prices  down  with  a  rush 
at  the  beginning  of  the  week,  and  in  the  end  cash  metal  went  up 
to  £t2y  ros.,  or  within  ros.  of  last  week's  price,  while  three 
months  standing  at  '£'2^  12s.  6d.  also  showed  a  decline  of  los. 
Competent  authorities  still  think  the  estimate  of  American  stocks 
too  high.  There  appears  to  be  a  continued  slight  excess  of  con- 
sumption over  supplies,  and  reserves  are  small,  but  there  is  al 
present  an  absence    of    speculation   owing    to   the    holidays. 

Freights. — Inactivity  continues  to  prevail  in  the  freight  market 
and  shippers  are  asking  for  vessels  at  barely  profitable  rates.  In 
a  few  cases  the  improvement  reported  last  week  in  Black  Sea  and 
Danube  chartering  has  induced  owners  to  ask  for  higher  homeward 
rates  from  other  ports,  and  the  settlement  of  the  Yorkshire  mining 
disputes  has  led  lo  better  inquiry  at  the  Humber.  Otherwise  the 
market  is  practically  dead.  The  number  of  boats  available  for 
the  Mediterranean  is  so  great  that  charterers  obtain  them  at  merely 
nominal  figures.  River  Plate  and  the  Gulf  are  quite  neglected. 
A  change  for  the  better  in  the  general  market  will  depend  on  the 
requirements  of  America  during  the  next  month  or  two.  Her 
crop  outlook  is  very  good,  but  as  splendid  harvests  are  being 
reaped  in  Europe,  the  export  of  cereals  may  not  come  up  to  the 
usual,  and  in  any  case  there  are  more  boats  available  than  ever. 
Still,  in  the  absence  of  any  other  prospects,  owners  very  naturally 
cherish  somewhat  extravagant   hopes. 


Company  Reports  and  Balance  Sheets 

*^*  The  Ettilor  will  hr  tttfich  ohii^'-t/  to  Serretari  s  of  joint  St  tk 
(  ompanies  if  they  would  kiitrily  foruard  copi'S  of  Ref>otts  and 
Ba/ntice-slieets  direct  lo  tin  Office  of  1  HE  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,so  as  lo  insure  f>rotnt<l 
notice  in  these  cn/untns. 

Great  Northern  Railway  Company  (Ireland). 

In  the  June  half  year  gross  receipts  were  £433,2^,  an  increase 
of  ;^9,oq2.  Working  expenses  also  rose  by  ^£6,240,  lo  £i^;^,S^, 
so  that  the  net  income  was  only  £2,^(12,  up  at  /!i8q,4oo.  Mis- 
cellaneous receipts  came  to  ;£i,205,  or  £2^^  more,  but  debenture 
slock  interest,  at  ^£61,782,  jibsorned  £$63  more,  so  ihat  in  the 
end  the  revenue  available  for  distribution  on  Ihe  preference  and 
ordinary  storks  was  al  ;f  128, 823,  only';f2,5^^  better.  The  direc- 
tors place  ;f4,ooo  to  reserve  fund,  the  saiiae  as  Iwelve  months 
back,  and  pay  a  dividend  al  the  rate  of  6t(  per  rent,  ujwn  the 
ordinary  storic.  .\fler  this  is  done  and  Ihe  preference  stock 
interest  met,  there  will  be  a  balance  of  ;f3S,525  left  lo  carry  for- 
ward, as  ag.ainst  ;^4q,753  brought  in,  but  an  amount  almost  iden- 
tical with  Ihe  balance  of  Iwelve  months  ago.  The  story  of  the 
directors,  in  short,  is  one  of  stagnation,  and  they  do  not  seem  lo 


have  even  enough  energy  (u  ipcad  very  laviiUy  on  tp***'  ffftiW. 
fur  the  total  outlay  under  tblit  bead  m  the  ux  monlk*  wa*  unljr 
/,4'.3S"i  l'"'  «'  'l»»  j6".<*"4  »»a»  on  new  working  >lotk.  la  the 
turieul  hall  year  the  capiul  c>peiidiiute  u  e*|>citc>j  tw  be  /^y,ooo, 
^7,000  oi  11  on  Murkiiig  stock.  Ak  lar  as  lucume  ami  outgo  goc» 
lUc  most  siguihcani  lact  Is  a  slight  imreatc  111  l<x.uinuuve  power 
charges.  Ihey  are  only  about  £byi  up  ai  £-}i,if^,  (mi  KCWf 
that  the  savmg  on  coal  alune  m  luu  depaiiiurut  «.t>  £^,tM,  one 
would  have  thought  Ih.tl  the  tulal  might  have  bcco  leu.  lo  Ok 
credit  of  the  board,  however,  11  should  be  »l.>lc<l  tiut  Ike  uM 
of  new  engines  purcliaacd,  viz.,  ;^2,ooo,  was  liuiged  agUMI 
revenue.  Lajcuiiiutive  men's  wages  also  rose  about  j^7ao,  aad 
there  was  an  outlay  ul  ;^i,txxj  mure  un  malcruls,  the  tesuil  ben^ 
that  the  gross  expenditure  was  slightly  larger.  In  other  ducctioa* 
figures  various  scarcely  at  all  liom  the  tuiie>{>uiidiiig  hall  )cai, 
but  show  naturally  a  slight  tendency  to  expand.  'I'beie  wa*  rtea 
a  little  more  paid  un  account  ul  cuuipeiuatiun  iur  personal  injury. 
Ihe  balance-sheet  reveals  an  uvcrdialt  ol  ;^2ij,ul2  on  lapMal 
accuunt,  but  otherwise  there  is  no  item  calling  lor  notice.  fa* 
trust  funds,  including  a  reserve  ol  ;^83,ooo  in  the  hands  ol  the 
board,  only  amounts  lo  about  ;^90,ooo,  and  we  suppose  it  it 
entitled  to  consider  its  reserve  lund  is  usable  lor  any  capita. 
purpose  that   may  turn  up. 

LONUON   AND    NuKlU    VVKSIEIN  RAILWAY. 

Gross  receipts  for  the  June  half  year,  £(>,^ii<Hit  working  ex- 
penses, ;£4>3o5,255,  being  64.50  per  cent,  oi  ine  gross  receipt*. 
The  receipts  show  an  increase  ol  ^^75,099,  compared  with  ibe  tutt 
half  of  1901,  and  the  expenses  a  decrease  of  ^^21,942,  so  ibal  ihefc 
was  a  growth  in  the  profit  ol  ;^97,04i,  to  which  increased  miscel- 
laneous receipts  amounting  to  ;^2,35o  is  added,  bringing  the  ealuc 
increase  in  available  profits  up  to  j^99)J9>.  Increased  intereit 
on  debenture  slock,  chief  rents,  etc.,  took  away  ;£9i364  of  thi*,  1 
the  balance  brought  lorward  was,  at  .;£75,3Si,  ;64>^4  worse 
in  the  corresponding  half  year,  so  ibal  the  final  outcome  is  a  gain 
of  only  ^£85,443  in  ihe  sum  available  for  distribution,  whica  i* 
;^ 1, 846, 584.  After  meeting  all  the  guaranteed  and  prefeience 
stock  divuiends,  the  directors  are  able  lo  declare  a  diridend  al  Ike 
rate  of  4^  percent,  per  annum  on  the  ordinary  stock,  compared  with 
4^  per  cent,  twelve  months  back.  This  dividend  required  ;^i,oi8,ao3 
and  after  it  is  paid  a  balance  of  ;^'54,67a  will  be  left  lo  carry  for- 
ward,  against  ;^32,9i8  brought  in.  Patieoger  receipt*  incre-ued 
by  /i7,789,  and  merchandise,  live  stock,  and  mineral  recopti 
by  ^57,781,  certainly  not  a  remarkable  growth  of  bosineat.  "Tbc 
mileage  of  goods  and  mineral  trains  was  500,862  less  than  in  Ike 
corresponiling  half  year.  No  item  ol  general  ex|>enditare  ikowi 
any  decrease  except  loiomolive  power,  and  the  saving  on  tkat  b 
about  ;£i  18,000.  There  is  also  a  slight  reduction  of  about 
j^3,cxx>  in  the  cost  of  carriage  and  waggon  repairs,  but  mainten- 
ance of  way,  etc.,  has  risen  about  ^£38,000,  and  traffic  expenses 
by  nearly  ^^41,000.  General  charges  are  also  £q,ooo  up,  aad 
rates  and  taxes  quite  ;£23,ooo  up.  Nearly  ^14,500,  however,  kat 
been  saved  on  compens.alion,  the  total  being  only  £61, y^,  against 
;£75,828.  Steamboat  expenses  are  as  usual  slated  in  ibe  revenue 
account,  but  not  steamboat  receipts,  and  the  proprietors  remain 
entirely  ignorant  of  the  conditions  of  lhat  part  of  Ihe  compaajr** 
business.  The  capital  expenditure  in  the  past  half  year  was 
;^683,926,  no  less  than  j£i84,8i5  of  ii  on  working  slock.  la  tke 
current  half  year  Ihe  expenditure  is  put  at  £y<y;,ooo,  o{  wkick 
;£ioo,ooo  will  be  on  steamboat,  and  only  ;£i8,ooo  on  additional 
working  stock.  From  Statement  No.  4  it  appears  tkat  tke  capilal 
account  is  overdrawn  ;^2,33i,i96,  but  Ihe  general  balance-sneet 
shows  that  the  trust  funds  of  all  kinds  in  the  hands  of  tke  board 
amount  to  /2, 861, 000,  so  lhat  Ihe  necessity  of  making  anotker 
issue  of  capital  is  not  immeiliate.  The  position  of  these  tnut 
funds  held  by  railway  companies  is,  however,  one  that  will  demand 
at  an  early  dale  close  scrutiny,  and  we  should  doubt  wketker 
directors  would  not  be  held  personally  liable  should  an)'thing  go 
amiss.       This  company  is  strong  enough,  bat  all  are  not. 

Metropolitan  District  Railway. 

In  the  six  months  ended  June  30  this  company's  rereipis  came 
lo  £202,gy^,  an  increase  of  £3,226,  and  working  expense*  were 
;f 1 12,602,  or  a  decrease  of  ^593.  The  projioTtion  ol  woridag 
expenses  to  receipts  was  55.66  per  rent.  After  meeting  all  carreal 
charges  the  net  revenue  was  ^90,372,  an  increase  ol  £t,Sio  oa 
Ihe  corresponding  half  of  igoi.  Out  of  this  Ihe  director*,  after 
meeting  the  debenture  interest  and  paring  rent  rhaiges  wkkk 
have  been  so  skilfully  foisted  on  to  this  railroad  property,  had 
^27,384  left,  out  of  which  a  dividend  al  the  rale  of  3  per  ceat. 
l>er  annum  has  been  declared  on  Ihe  4  per  cent,  guaranteed  stock, 
payable  on  August  14.  This  generosity,  which  set*  the  pace  for 
Ihe  guaranteeing  'Yerkes,  leaves  £t,4X\  lo  be  carried  forwanl, 
.igainst  ;£i85  brought  in.  The  capital  expenditure  of  Ike  kaH 
year  consisted  principally  in  discounts  on  capital  issue*.  Tka*, 
discount  on  the  Bow  extension  second  guaranteed  stock  wa* 
/32,927,  and  there  was  a  discount  of  ;f24,ooo  on  ordiaarT  stork 
issued  at  25  per  cent,  of  its  par  or  nomin.il  value  in  terms  of 
"  agreement  with  the  Melro[>olitan  District  Electric  Tracrioo  Com- 
pany." This  is  called  "  preparation  and  eqai|iment  of  line  fa» 
electric  traction."  In  actu.-u  rask  upon  tke  railway  «>r»en  lor 
traflfic  only  ^169  7s.  6d.  was  paid  out  of  the  rapiial.  but/«»S.«'«'o 
was  subscribed  lo  the  Whilechapel  and  Bow  Railwar.  /04'  speal 
on  fittings  for  new  trains,  and  ;f  13.273  on  the  Ealwg  aad  StnMk 
Harrow    Railway.        Some  of   Ihe    Whitechapel  '^"*" 


again  in    Ihe   shape  of  /^s.ooo.    representing  Ike   sak  d  part  of 
VVhitechapel  Station  to  uie  Whitet  hapel    and    Bow  Raihrar    ~ 


Com- 
pany, "this  is  finance.  Nothing  calls  for  detailed  notice  ia  tke 
revenue  account,  but  law  cbarges  went  up  by  over  /i.TOo  to 
;f  1,334,  owing  lo  Ihe  necessity  the  company  was  under  < 
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the  Morgan  Syndicate  and  the  Central  London  Railway.  This 
latter  institution  continues  to  play  havoc  with  the  company's  earn- 
ings, but  the  directors  say  that  fares  have  been  reduced  now  from 
certain  points  to  an  extent  that  causes  them  to  be  hopeful  of 
getting  back  some  portion  of  the  lost  traffic.  We  should  doubt 
it.  However,  the  future  of  the  whole  property  lies  in  the  hands 
of  the  Underground  Electric  Railways  of  London,  Limited,  a  com- 
pany promoted  by  Mr.  Yerkes,  of  Chicago  fame,  with  a  subscribed 
capital  of  ^5,000,000.  It  has  acquired  the  Metropolitan  District 
Electric  Traction  Company,  and  is  rapiilly  pushing  on  the  erection 
of  the  generating  station  and  other  works.  The  balance-sheet  is 
fairly  clean,  as  the  company  only  owes  little  more  than  ^^50,000  to 
trust  funds,  and  has  invested  the  money  in  Consols  and  Govern- 
ment securities,  which  is  more  than  can  be  said  of  most  home 
railway  companies.  The  capital  account  is  ;^79,234  in  credit,  and 
the  supply  of  cash  appears  to  be  ample. 

Baker  Street  and  Waterloo  Railway. 
In  the  half  year  closed  on  June  30  this  undertaking  spent  ;£66,oii 
on  capital  account,  and  in  the  current  half  year  the  outlay  is 
expected  to  be  ;£i75,ooo.  Up  to  now  the  total  amount  of  money 
received  against  capital  issued  has  been  ^939,963,  and  the  expen- 
diture has  exceeded  that  sum  by  ,£57,222,  so  that  calls  will  be 
required  on  the  shares  to  find  the  money  to  go  on  with.  Up  to 
date  the  total  outlay  upon  the  lines  in  course  of  construction  has 
been  j£  1,01 5, 184,  and  the  total  expenditure  still  required  to  com- 
plete the  undertaking  is  ^2,073,380.  At  the  present  rate  of  outlay 
it  will  take  some  years  to  complete  the  work,  but  no  doubt  once 
the  tunnels  are  bored  money  will  be  poured  out  at  great  speed  for 
working  stock,  lifts,   power  stations,   etc. 

Waterloo  and  City  Railway. 
This  Httle  Hne  is  doing  better,  and  the  directors  have  pleasure 
in  announcing  that  the  accumulated  deficiency  in  net  revenue, 
amounting  to  ;f  11,907  at  the  end  of  1901,  has  been  disposed  of 
in  an  adjustment  of  accounts  with  the  South  Western  Company. 
That,  we  suppose,  is  the  directorial  nice  way  of  saying  that  the 
debt  has  been  written  off.  Last  half  year  the  receipts  were  ^17,204 
and  the  working  expenses  £y,TiS,  or  at  the  rate  of  44.84  per  cent, 
as  compared  with  54.78  per  cent,  twelve  months  back,  so  a 
dividend  of  3  per  cent,  per  annum  is  paid  on  the  ordinary  stock, 
leaving  £i^s'&  to  be  carried  forward.  Revenue  has  grown  steadily 
in  a  most  satisfactory  way  since  the  line  was  opened  in  1898,  and 
we  see  no  reason  why  it  should  not  continue  to  grow.  The  divi- 
dend will   be  paid  on  August  9. 

LivEKPOOL  Overhead  Railway  Company. 

A  further  falling  off  in  traffic  during  the  six  months  ended  June 
30  shown  by  the  report  of  this  company  is  ascribed  to  the  competi- 
tion of  the  Corporation  Tramways,  and  in  order  to  make  this  line 
more  attractive  it  has  been  decided  to  reduce  the  time  required  to 
make  the  journey  from  end  to  end  from  thirty-two  to  twenty 
minutes;  Gross  receipts  were  £'i,i7i  less  at  £iJ,c^^,  and  as  the 
saving  in  working  expenses  was  only  ;£i,37o  at  ^^29,288,  most 
of  which  came  from  the  coal  bill,  there  was  a  reduction  of  £i,ooi 
in  net  revenue  to  ^£8,700.  Including  £'i,(xii  brought  forward  and 
;£'30o  transferred  from  the  Dingle  fire  contingency  account,  being 
amount  overestimated  for  the  accident  at  Dingle  tunnel,  there  was 
an    available   total  of    £i2,(>g^,  of   which  debenture    interest    took 

f  3,400.  The  dividend  on  the  preference  shares  required  another 
3,000,  and  the  distribution  on  the  ordinary  shares  was  further 
reduced  to  i  per  cent,  per  annum,  leaving  the  balance  to  be  carried 
forward  ;£ioo  higher  at  ;f3,793.  Capital  expenditure  amounted 
to  £(>,iy$,  of  which  £^,<)S^  was  on  the  general  equipment,  and 
;£i,i92  on  the  working  stock  and  generating  station  of  the 
Waterloo-with-Seaforth  and  Great  Crosby  Tramways.  It  is 
estimated  that  another  ;£26,5oo  will  be  spent  during  the  current 
six  months,  and  as  the  debit  balance  on  this  account  is  now 
£23,'jo(>  a  further  issue  may  be  looked  for  in  the  near  future. 

Hull,   Barnsley,  and   West  Riding  Junction  Railway  and 
Dock  Company. 

In  the  June  half  year  this  company's  gross  receipts  improved  by 
£T,iSo,  to  ;£2i8,468.  Expenses  went  down  £2,Qc,'},  to  ;£i36,8i2, 
or  to  62.62  per  cent,  of  the  gross  revenue,  compared  with  65.72 
per  cent,  twelve  months  back.  It  followed  that  the  net  revenue 
was  £9,2oy  better  at  £^1,6^,1),  and  after  meeting  fixed  charges 
and  the  dividend  for  the  half  year  on  the  3'4  per  cent,  preference 
stock,  the  directors  have  ;£i3,363  left  to  be  carried  forward.  There 
was  an  increase  of  23,534  tons  in  the  shipping  entered  at  the 
Alexandra  Dock,  Hull,  compared  with  the  first  half  of  last  year, 
and  the  business  seems  to  have  been  tolerably  satisfactory.  Nothing 
calls  for  particular  notice  in  the  revenue  account,  which,  as 
usual,  shows  some  decrease  in  locomotive  power  charges.  In 
other  respects  the  figures  do  not  differ  much  from  twelve  months 
back.  The  capital  account  is  ;£i44,i99  in  debit  and  the  company 
continues  to  spend  away  in  a  steady  fashion  under  this  head.  The 
capital  outlay  in  the  past  half  year  was  ;S99,425,  no  less  than 
;£43,ooo  of  it  on  working  stock,  and  £'io,(ib^  on  Hull  joint  dock. 
In  the  current  half  year  the  capital  expenditure  is  uncertain,  but 
will  be  at  least  ;£24,ooo,  exclusive  of  Hull  joint  dock  outlay. 

North    London  Railway- 

For  the  half  year  ending  June  30,  1902,  the  gross  revenue  of 
this  company  amounted  to  ^£275, 692,  and  the  working  expenses  to 
^£163, 257.  The  proportion  of  working  expenses  to  receipts  was 
59.22,  against  60.86,  and  the  gross  income  showed  an  increase  of 
^^2,141,  while  the  expenditure  decreased  by  ;£3,i23.  There  is  an 
increase  of  £i,'i(>'i  in  the  balance  carried  to  net  revenue  account. 
Debenttue  interest  remains  the  same  as  in  the  corresponding  half 


year,  but  there  is  an  increase  of  ;^268  in  the  joint  lease  of  the 
North  and  South-Western  Junction  Railway.  In  spite  of  this 
increase,  and  in  spite  also  of  the  fact  that  the  balance  brought 
forward  was  ;£i,285  less  than  last  year,  there  is  ;£89,5ii  available 
for  dividend,  against  ^^86,079  in  the  first  half  of  1901.  After 
paying  the  interest  on  the  first  and  second  preference  stocks,  and 
a  dividend  at  the  rate  of  ^%  per  cent,  on  the  consolidated  stock, 
a  balance  of  ^^2,019  is  carried  forward,  against  ^^3,702  in  1901. 
Capital  account  is  debited  with  an  expenditure  of  £^^9°^  on  works 
and  working  stock,  at  least  ;£'i,ooo  of  which  the  law  and  parlia- 
mentary charges  and  the  fitting  of  carriages  with  communication 
cords  ought  to  have  been  debited  to  revenue  account.  There  has 
been  a  slight  slackening  in  the  decrease  of  passenger  traffic,  the 
number  of  passengers  carried  having  only  diminished  244,636, 
against  579,766  last  year.  The  considerable  increase  in  mineral 
traffic  arose  from  the  larger  tonnage  of  seaborne  coal  dealt  with 
at  the  company's  docks.  A  saving  of  £c„(>2i  was  effected  in 
the  company's  coal  bill,  but  wages,  both  of  superintendence  and 
of  working,  show  an  appreciable  rise. 

Dublin  and  Lucan  Electric  Railway  Company. 

Gross  receipts  from  all  sources  for  the  half-year  ended  June  30 
amounted  to  £2,6^$,  or  an  increase  of  £12^,  due  chiefly  to  the 
carriage  of  merchandise  and  minerals,  which  produced  £^^  against 
nil  a  year  ago,  and  working  expenses  came  to  £i,tK)i  or  ^^24 
less,  leaving  a  net  revenue  of  £')1i  compared  with  £^2^.  The 
ordinary  expenditure  was  in  reality  ;£i82  lower  than  for  the 
corresponding  period  of  1901,  and  the  slight  reduction  shown  was 
caused  by  the  fact  that  the  compensation  for  an  accident  which 
the  company  had  to  pay  cost  £i$S  more  than  the  amount  insured 
for.  After  providing  for  debenture  interest  there  was  a  balance  of 
£&SJ'  ""'  of  which  the  usual  half-yearly  instalment  of  ;£ioo  w.as 
paid  to  the  electrical  contractors,  ;£2oo  was  allocated  towards 
payment  of  the  balance  due  on  electrical  equipment  and  the  pre- 
ference shares  received  their  dividend  at  the  rate  of  5  per  cent, 
per  annum,  leaving  £^2  to  be  carried  forward.  The  capital 
expenditure  in  the  six  months  was  only  £(>i,  but  there  is  a  debit 
balance  of  ;fs,i99  on  this  account,  of  which  £i,o^g  is  apparently 
represented  by  the  debt  to  Dick,  Kerr  and  Company,  which  is 
payable   by   half-yearly  instalments. 

Devon  and  Cornwall  Banking  Co.,   Limited. 

The  quarterly  statement  published  by  this  company  shows  that 
the  liabilities  to  the  public  on  deposit  and  current  accounts  and 
other  credit  balances  were  £i\,20T,ii(>o.  Against  this  assets  were 
held  consisting  of  ;£si5,6ii,  cash  in  hand,  and  at  call,  ;£i,8os,i5i 
in  investments,  £2,iS^,q'ii2  in  advances,  bills  discounted,  etc.,  and 
;£io9,oi6  in  bank  premises. 

Clergy  Mutual  AssijRance  Company. 

In  the  year  ended  May  31  this  life  office  issued  462  policies, 
insuring  ;^2S5,4I3,  and  producing  £'!i,20-j  in  annual  premiums. 
Ihe  number  of  policies  is  eighteen  above  the  average  of  ihe 
previous  five  years,  but  the  amount  assured  is  about  ^^  18,000  less, 
seventeen  children's  endowment  policies  were  also  completed, 
lilteen  educational  annuities,  and  one  reversionary  annuity.  Claims 
took  ^£280,720,  including  ;4 1,568  paid  as  interim  bonus,  and  were 
nearly  twenty  per  cent,  less  than  the  expectation.  No  less  than 
;£i64,ooo  of  the  money  was  paid  on  policies  representing  lives  ot 
over  seventy  years  ot  age.  'ihe  total  income  was  £no2,^'tii,  and 
the  ordinary  outgo  £i')TfiySt  but  by  way  of  cash  bonus  a  further 
;£  130,058  was  paid,  and  in  consequence  there  has  been  a  decrease 
ot  ;ii25,552  in  the  funds,  which  now  amount  to  ;£4,o9i,836.  As 
the  office  is  a  non-commission  one  the  expenses  of  management 
came  but  to  £^  i6s.  2d.  per  cent,  of  the  premium  income.  We 
can  scarcely  call  the  business  thus  summarised  progressive,  but  it 
is  in   the  highest  degree  respectable. 

Arthur   Guinness,   Son,  and  Co.,   Limited. 

Another  splendid  year  has  been  enjoyed  by  this  great  brewery. 
Its  gross  profits  from  brewing  in  the  twelve  months  ended  June  30 
last  came  to  ^^i, 800,908,  and  its  entire  income  from  all  sources  to 
;£i,8o3,077.  VVorkmg  expenses,  including  £&^2,^'iie,  for  excise 
duty,  amounted  to  £g^2,2b^.  This  left  a  net  profit  of  ;£85o,8ii, 
and  including  dividends  on  investments,  £'i^}^Z9>  '^^  entire  net 
profit  for  the  year  came  to  £^'iT,oy>,  or  ^{,36,437  more  than  in 
the  year  ended  June  30,  1901.  Surely  a  splendid  result.  The 
excise  duty  alone  took  ;£34,364  more  than  in  the  corresponding 
half  year,  but  £T,m  less  was  spent  on  maintenance.  General 
charges,  however,  at  ^20,605,  went  up  £i,m,  and  the  net  result 
was  an  increase  of  ^£22,362  iu  the  current  outgoings.  The  increase 
in  the  beer  duty,  as  there  has  been  no  further  change  in  the 
amount  levied,  shows  how  steadily  the  business  grows.  No 
wonder,  therefore,  that  the  directors  are  able  to  place  ;£i30,ooo 
to  the  credit  of  reserve  for  capital  expenditure  and  contingencies, 
and  again  to  set  aside  ;£30,ooo  for  depreciation.  After  doing  this 
they  are  able  to  declare  a  final  dividend  of  8  per  cent,  for  the 
June  half  year,  making,  with  the  interim  8  per  cent.,  16  per  cent, 
for  the  twelve  months,  and  to  add  a  bonus  of  4  per  cent.,  raising 
the  entire  distribution  to  20  per  cent,  on  the  ordinary  stock.  This 
takes  ^£300, 000,  and  will  leave  ^^45,451  to  be  carried  forward, 
against  ^48,562  brought  in.  Tlie  general  reserve  fund  remains 
at  ;£i,ooo,ooo,  but  the  reserve  for  capital  expenditure  and  contin- 
gencies is  now  brought  up  to  ;£7bo,ooo,  and  the  company  possesses 
investments  in  first  class  securities  to  the  amount  of  i^i, 379,239. 
On  these  investments  the  market  value  at  the  date  of  the  balance- 
sheet  showed  a  depreciation  of  £22„2'j^,  but  this  is  not  of  much 
importance  alongside  the  steady  accumulations  of  surplus  profits. 
Since  the  company  was  formed  £()2^,20']  has  been  spent  on  new 
works  and  extensions,  but  writings  off  go  on  continuously,  and 
there   is    probably   no    brewery    company    in    the  three   kingdoms 
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capable    of    prothir.ing    such    a    atrong    balance-fheet.       Cash   at 

hankers,  etc.,  amounts  lo  ^^63,186  only,  but  the  bu»ines»  is  so 
peculiarly  a  ready-money  one,  that  this  also  is  not  of  much  con- 
sequence. Stocks  on  hand  stand  at  ;^i, 200,014.  The  debts  due 
10  the  company  come  to  ;£245,6oo,  and  those  due  by  the  com- 
]jany,  including  ;^87,269  in  the  form  of  deposits  with  it,  stand  at 
-^359''35-       Altogether  a  magnificent  display. 

North  Metropolitan  Tramways  Company. 
More  than  ever  the  proprietors  of  this  unfortunate  enterprise 
must  regrtt  the  step  taken  by  their  directors  in  refusing  to  sell 
to  the  London  County  Council.  In  the  half  year  ended  June  ^o 
last  the  gross  receipts  came  to  ;£374.794.  or  ;^'>79*  •«'»  than  m 
the  corresponding  half  of  last  year.  That  was  bad  enough,  but 
(  urrent  expenses,  increased  by  ;^io,2i2,  on  the  same  comparison 
to  a  total  of  ^^377, 552,  so  that  there  was  an  actual  loss  of  ;^2,758 
on  the  working  of  the  lines.  Add  to  this  ;^2,62<  for  debenture 
interest,  and  deduct  £4^6  brought  forward,  .md  we  have  a  net  loss 
for  the  half  year  of  /4,482,  so  that  the  shareholders  receive 
nothing  at  all,  and  unrortunately  there  is  no  indication  that  the 
business  is  about  to  improve.  Whether  anything  will  be  gained 
by  the  transfer  of  the  company's  Middlesex  lines  to  the  Metro- 
politan Electric  Tramways  Company,  an  offshoot  of  the  British 
Electric  Traction  Company,  we  shall  not  try  to  predict,  but  it 
seems  hardly  reasonable  to  expect  that  the  fresh  capital  expendi- 
ture the  company  must  undertake  can  bring  benefits  to  the  unfor- 
tunate shareholders  of  this  company.  The  directors  attribute  the 
bad  out-turn  of  the  half  year  to  high  cost  of  forage,  increased 
rates  and  taxes,  and  the  very  unseasonable  weather  which  pre- 
vailed during  the  month  of  May,  and  the  greater  part  of  June. 
Unhappily,  we  have  often  unseasonable  weather  at  all  times  of  the 
year,  and  if  the  capital  had  not  been  enormous  and  the  future 
from  the  first  completely  <lisregarded  in  the  current  finance  of  the 
company,  even  more  untoward  incidents  than  actually  happened 
of  the  kind  on  which  blame  is  laid  need  not  have  brought  affairs 
to  their  present  pass.  It  seems  to  us  that  the  general  traffic 
expenses  of  ;^7i,o93  are  high,  and  current  expenditure  of  all 
descriptions  tend  to  increase  quite  irrespective  of  the  higher  prices 
of  food  stuffs.  The  cost  of  this  latter  went  up  by  only  £7,2yy 
in  the  six  months,  an  increase  which  should  not  have  been  deadly 
if  prudent  forethought  had  been  displayed  in  former  years.  In 
the  matter  of  the  capital  account,  the  company  is  in  a  position 
quite  as  unsatisfactory  as  in  revenue.  It  has  raised  a  loan  of 
;^i28,75o,  and  owes  ;^I20,I95,  *-°  •''  various  reserve  funds.  The 
overdraft  upon  capital  account  is  ;£i6g,55i,  and  the  investments, 
including  ^^50,000  deposited  with  the  London  County  Council  as 
caution  money,  to  protect  its  lease,  are  less  than  ^63,000.  The 
company  was,  therefore,  at  the  end  of  its  tether,  and  yet  it  pro- 
poses to  expend  ^10,000  on  capital  account  in  the  current  half 
year,  and  will  have  to  issue  some  of  its  authorised  debentures  or 
in  other  ways  raise  the  money  unless  it  can  get  the  whole  out  of 
the  Metropolitan   Electric  Tramways,    Limited. 

MiLLWALL  Dock  Co-mpany. 
In  the  past  half  year  this  company's  earnings  fell  off  by  ;£i3,i66, 
mpared  with  the  first  haff  of  1901,  and  the  total  was  accordingly 
ly  ^^128, 595.  A  considerable  saving,  however,  was  made  in 
working  ex|)enses,  so  that  the  net  revenue  was  about  j^i,ooo  better 
at  ;^'io,999.  The  directors  were  accordingly  able  to  meet  the 
benture  stock  interest,  and  while  carrying  forward  the  net  balance 
revenue  of  the  half  year,  to  distribute  ;£i9,977  previously  accu- 
lated  to  the  first  5  per  cent,  preference  stockholders.  They 
,te  that  the  Milhvall  Dock  Equipment  Company  is  making  good 
ogress  with  its  works,  and  express  the  hope  that  before  long  this 
iperty  will  be  well  and  profitably  employed.  Meanwhile  there 
a  decrease  of  84  in  the  number  of  ships  entering  the  dock  last 
,r  and  of  4,006  tons  in  tonnage,  compared  with  the  June  half 
1901. 

Manchester  Ship  Canal  Company. 

FThis  enterprise  made  a  little  headway  in  the  first  six  months 
1  the  current  year  in  spite  of  the  depression  in  the  North  Atlantic 
ade.  which  has  seriously  affected  the  import  trade  of  the  prin- 
*-*rtpal  English  ports  during  that  period.  The  seaborne  merchandise 
ir;iffic  increased  by  194,779  to»s,  to  1,590,363  tons,  and  with  a 
^inall  advance  in  barge  traffic,  yielded  a  gross  revenue  of  ;^i66,6o3, 
or  ;^2o,095  more  than  in  the  corresponding  period  of  1901.  Work- 
ing expenses  at  the  same  time  were  only  ;ft,658  higher  at 
;^io6,i32,  so  that  the  net  revenue  of  ;^6o,47i  showed  an  improve- 
ment of  ^18,438.  In  the  Bridgewater  Department,  the  holidays 
caused  by  the  expecte<l  Coron.ition  brought  about  a  decline  of 
about  ^1,100  in  the  receipts,  but  with  an  increase  of  ;f3,5H  in  the 
item  of  rents  derived  from  the  inclusion  of  the  company's  share 
for  the  past  2j4  years  of. the  Rochdale  Canal  Company's  receipts 
from  the  sale  of  water,  the  total  revenue  from  this  branch  was 
;^2,924  higher,  at  £i3S.S^3-  On  the  other  hand  law  charges 
were  heavier,  ^^776  having  been  included  for  the  balance  of  the 
costs  incurred  in  the  Rochdale  Canal  water  rase,  and  the  cost  of 
provender  for  horses  was  ;£99i  more,  while  the  whole  of  the 
outlay  in  re-boilering  and  re-fitting  a  paddle  tug  was  likewise 
charged,  the  net  result  being  that  the  net  profit  was  only  ;^12,33«, 
against  ^13,208  a  ye.ar  ago.  Bankers'  and  general  interest  also 
yielded  ^4^948  less',  at  ;£i,o74,  and  the  total  net  profit  on  the  six 
months'  working  was,  therefore,  only  ^{^12,613  more,  at  ;^73'^7^- 
This  sum  enabled  the  directors  to  pay  the  interest  on  the  first  .and 
second  mortgage  debentures,  and  on  the  mortgage  of  surplus  lands, 
to  meet  the  rent  of  the  new  transit  sheds  at  No.  8  Dock,  and  to 
hand  over  £24,1)1,$  to  the  Manchester  Corporation  on  account  of 
the  interest  due  on  debentures  held  by  it,  compared  with  ;f  13,520 
paid  last  year.  So  far,  then,  there  was  a  moderate  improvement, 
but  the  company  is  still  a  long  way  from  being  on  a  sound  financial 
basis,    and    those  who  contributed  towards  Us    constiuction  must 
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continue  to  console  {hemieliret  for  the  lack  of  •  retina  ou  thrir 
capital  by  thoughts  of  the  benefit*  which  have  accrued  to  Mao* 
Chester  and  the  surrounding  dijtrict.  The  payment  of  the  toul 
interest  on  the  Corporation^!  loan  would  require  /ii2,joo  for  the 
half  year,  so  that  a  further  heavy  addition  is  made  to  the  abeady 
onerous  burden  of  arrears,  bringing  it  up  to  ;^i,48i,aso,  d 
/i7S,ooo  more  than  it  was  at  June  30,  1901.  In  other  wayi  the 
balance-sheet  is  not  conducive  to  bopefulnes*  for  the  nttnrc 
Sundry  outstanding  accounts  against  the  compaar  have  bees 
reduced  by  almost  ;f  2,000,  to  ;£s»>4o8.  ""1  <»«•>  >«  haad  U  Z8,aoo 
higher,  at  ;£74,572,  but  traJSc  accounts  due  are  £y,ioo  leu,  at 
;£i  14,425,  and  the  investment  of  ^£300,000  on  mortgage  with  the 
Manchester  Coriwration  hat  now  disappeared,  the  moDejr  hanng 
been  required  for  other  puriwses.  The  failure  of  the  aiMier> 
taking  cannot  be  ascribed  to  the  lack  of  enterprise  on  the  part  of 
those  in  control.  All  that  is  potiibie  to  be  done  to  attract  trade 
seems  to  have  been  tried,  ana  the  directors  are  now  oegoliattBg 
for  the  provision  of  ;£5oo,ooo  by  an  independent  company  for  the 
construction  on  a  portion  of  the  racecourse  site  of  a  large  dock  and 
transit  sheds,  to  be  leased  to  this  company  for  a  period  of  99  years 
at  a  fixed  percentage  on  the  amount  expended. 

San  Francisco  Breweries,  Liuiteo. 
Thanks  to  the  arrangements  maile  between  the  locaj  brewen 
to  mitigate  the  severe  competition,  this  company  was  able  to  show 
a  profit  of  ;£6,992  for  the  year  ended  April  30,  in  state  of  a  decreaae 
in  sales  of  5,763  barrels  to  204,813  barrels.  Trading  pro6u  came 
'o  ^67,841,  and  with  interest  on  loans,  rents,  etc.,  tlie  groat 
receipts  were  ;i69,os5,  of  which  £13,180  was  spent  on  repain, 
;C9,582  written  off  for  depreciation,  2^6,8i8  reserved  for  bad  and 
doubtful  debts,  and  the  suspense  account  was  reduced  by  j^4i4. 
After  meeting  London  office  expenses,  debenture  interest,  and 
ilirectors'  fees  and  travelling  expenses  the  net  profit  was  £6,mt, 
but  against  this  had  to  be  placed  the  debit  balance  of  £(>^j 
brought  forward,  leaving  ;^io7  to  be  carried  forward.  The  indebted- 
ness on  bills  payable  has  risen  by  j£i,65o  to  /f5,464,  and  to 
sundry  creditors  by  ;^a,o47  'o  .1^6,940,  but  the  amount  due  lor 
outstanding  debenture  interest  and  dividends  is  £7, $33  smaller  at 
;^i2,234.  On  the  other  side  of  the  balance-sheet  the  allowance  for 
depreciation  on  properties,  goodwill,  etc.,  was  rather  less  than  the 
ex|>enditure  during  the  year,  and  this  item  consequently  tboirs  a 
slight  increase  at  ;^6o4,o23.  Stocks  have  risen  by  '£6,6m  to 
;£54>5<'7;  but  trade  and  sundry  debtors,  including  trade  loans 
and  bills  receivable,  amount  to  ;^io,i4o  leu  at  ;£78,oi8,  and 
cash  in  hand  is  £640  down  at  £i2,-jo2.  The  reduction  on  July  i, 
1901,  by  a  quarter  of  the  $1  extra  war  tax  imposed  in  June,  1898, 
no  doubt  had  a  good  deal  to  do  with  the  profits  shown,  and  as 
the  remaining  75  cents  have  now  been  taken  off  the  directors  are 
hopeful  that  they  will  be  able  to  retain  a  considerable  proportion  of 
the  amount  in  the  prices  charged,  and  look  for  profits  to  be 
further  augmented  from  this  source.  Will  the  beer  drinkers  of 
.San  Francisco  submit  to  be  fleecerl  in  this  manner,  because  that 
IS  what  it  really  means. 

CocTTS  and  Co.  :  A  Correction. 
By  some  oversight  a  slip  in  figures  was  made  when  dealing  with 
the  balance-sheet  of  this  bank  and  passed  uncorrected.  We  stated 
that  "the  liabilities  of  the  bank  to  the  public  show  a  rednction  of 
;^i, 024,81 7."  In  actual  fact  the  reduction  was  merely  /24,8i6,  a 
trifle  of  no  importance.  We  regret  the  blunder  and  hasten  to 
correct  it. 

NEXT    WEEKS    MEETINGS. 

Monday,  .Vijc-ust  ii. 

Davies,  Harri  &  jarrah         61,  Gracecburch-street,  noon. 

Edison  Bell      8 J,  Charing  Cross  Road,  noon. 

Hull  Barnsley  Railway         Klngstoo-on-HulI,  noon. 

Nottingham   and   Grantham    Rail- 
way            Grantham,  a  p-in. 

Sierra  Leone  Exploration     5,  Mildred's  Court,  11.30  a.ak 

TiTESDAV,  August  12. 

Arthur  Guinness     Cannon-street  Hotel,  noon. 

Com  Exchange  Company      Seethinir  I.jine,  1 1  a.m. 

London  Road  Car Cannon-street  Hotel,  noon. 

Neath  and  Brecon  Railway    Charinir  Cro»i  Hotel.  12.30  p^a. 

North  Metropolitan  Tramways     ...     Cannon  Street  Hotel,  noon. 

Pabbojan  Tea I  Great  Winchester  Street,  I  p.B. 

Taff  Vale  Railway Bristol,  3  p-oi. 

WtDNESDAT,  At:CL'ST    I3, 

Cleveland  Gas  Saltbum,  11.4$  a.m. 

Chartered  Bank  of  India,  &c.        ...  Cannon  Street  Hotel,  I  p.m. 

Great  Northern  (Ireland)  Railway  Belfast,  13.30  pjn. 

Kent  Waterworks Cannon-atreet  Hotel,  noon. 

London  and    North-Westem  Rail- 
way        Eoatoo  Station,  iraon. 

South  Metropolitan  Gas        Cannon-atraet  Hotel,  3  pja. 

Union    Mortgage  and  Agency  of 

Australia      Winchester  House,  3  p.m- 

Yorkshire  Wool  Combers    Bradford,  1 1.30  a.m. 

iThursdav,  Adci»t  14. 

Grand  Canal    Dublin, 

FaiitAT,  AvcusT  15. 

Belfast  Tramways Belfast,  nooa. 

Crysul  Palace  Gas        Albion  Tavern  3  p-a. 

Didcot,  Newbup}-  and  Southampton 

Railway       Westminster  Palace  Hotel,  I  pJB. 

Holden  &  Sons       Bradford,  aooo. 

North-Eastem  Railway Yortt,  11.30  p.a. 
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COMPANY    MEETINGS. 


MASHONALAND    AGENCY. 

The  ordinary  general  meeting  of  the  Mashonnland  Agency, 
Limited,  was  held  at  Cannon  Street  Hotel,  yesterday,  Mr.  P. 
Tarbutt  presiding. 

The  Secretary,  Mr.  H.  G.  Sidgreaves,  read  the  notice  calling 
and  the  auditors'  report. 

The  Chairman  said  :  I  propose,  as  last  year,  myself  to  deal  with 
the  accounts,  and  I  will  ask  the  managing  director  to  give  you 
details  as  to  the  properties.  Mr.  William  Fox  will  give  you  some 
further  information.  As  regards  the  account,  I  do  not  think  there 
is  much  to  call  for  comment.  The  first  item  on  the  debtor  side  of 
the  balance-sheet  is  the  share  capital  issued,  which  is  380,568 
shares,  the  increase  over  last  year's  figure  being  due  to  the  issue  of 
reserve  shares  in  December  last,  the  actual  increase  being  61,817. 
The  balance  of  the  63,740  shares  were  allotted  after  the  end  of 
the  year.  The  amount  of  £sS>(>(>S  'os.  included  at  the  date  of 
the  accounts  has  since  been  called  and  paid.  The  reserve  account, 
which  stands  in  the  balance-sheet  at  ^^84,496,  is  increased  by  the 
premiums  on  the  new  issue,  and  the  sum  of  ^^48,785  has  been 
written  off,  leaving  the  total  reserve  account  at  £3St7^o-  A 
considerable  amount  has  been  utilised  for  writing  down  our  invest- 
ments, and  the  claims  that  we  held  that  have  since  been  abandoned. 
The  bills  payable  have  all  since  been  met.  Sundry  creditors  is  a 
large  sum — £5',(>iS — this  has  all  been  since  paid.  It  consisted 
partly  of  calls  on  our  holdings  in  other  companies  due  at  the 
time  the  accounts  were  made  up,  and  partly  of  temporary  sums 
borrowed  for  a  short  period  and  amounts  due  to  partners  in  some 
shares  sold  but  not  delivered  at  the  end  of  the  year.  Contingent 
liabilities,  which  stood  at  ;^34,704,  the  principle  item  is  our 
liability  on  the  new  Rhodesia  District  Development  Company's 
shares.  The  shares  in  this  company  are  now  fully  paid,  and  the 
contingent  liabilities  are  now  some  ;^20,ooo  less  than  at  that  date. 
The  other  items  on  this  side  are  practically  the  same  as  last  year. 
The  cash  advances  and  sundry  debtors,  inclusive  of  stock  sold  but 
not  delivered  at  the  end  of  the  year,  amounted  to  ^^105, 307,  being 
an  increase  of  over  ^^20,000.  Out  of  this  sum  ;i?44,ooo  odd  is 
represented  by  stock  taken  in,  and  that  is  sold  on  the  market  and 
not  delivered,  and  ^^55,000  consists  of  advances  we  have  had  to 
make  to  our  subsidiary  companies,  all  of  which  loans  are  con- 
sidered perfectly  good.  Turning  now  to  the  profit  and  loss  account, 
the  general  expenditure  in  London  is  ;^2,68o  less  than  last  year. 
The  general  expenditure  in  South  Africa  amounted  to  ;^15,944, 
against  which  we  have  received  from  other  companies  for 
engineering,  management  and  agency  ;^9,66i,  which  is  ;^4,ooo  odd 
more  than  we  received  last  year,  the  net  result  being  that  the 
South  African  expenditure  is  ;^i,ioo  less  than  for  the  year  1900. 
Sundry  investments  at  cost  are  somewhat  less  than  last  year,  and 
the  difference  is  accounted  for  by  ;£4i,ooo  odd  written  ofT  and 
certain  shares  realised.  Against  this  reduction  must  be  set  certain 
small  fresh  investments  and  calls  on  shares  which  we  already  hold, 
thus  making  the  net  decrease  about  ;£28,ooo.  The  office  expenses 
in  South  Africa,  you  will  notice,  are  ^£'1,296,  against  ;^729  last 
year.  This  is  accounted  for  by  our  having  more  work  oiit  there, 
acting  as  agents  for  more  companies,  and  we  have  to  debit  ourselves 
with  some  of  the  office  accommodation  in  Bulawayo.  We  have 
undoubtedly  made  considerable  profits,  but  our  experience  in  the 
past  warrants  us  in  asking  you  not  to  insist  on  a  dividend.  Of 
course,  we  hope,  now  that  the  war  is  over  and  things  are  im- 
proving in  the  way  of  communications,  that  it  will  not  be  so  difficult 
to  finance  these  subsidiary  companies  in  the  future ;  but  I  think 
most  of  you  will  agree  with  the  directors  that  it  is  certainly  the 
wisest  course  to  keep  the  money  we  have  in  hand  in  case  more 
money  is  required  to  bring  our  subsidiary  companies  into  the 
producing  stage. 

Mr.  Stokes,  as  I  have  said,  will  give  you  details  of  the  workings 
on  the  various  properties  in  which  we  are  interested.  I  should 
only  like  to  sav  generally  that  the  progress  made  on  the  Beatrice, 
the  Nellv  and  Pioneer,  and  the  Sabi  under  the  able  management 
of  Mr.  White,  backed  up  by  the  business  acumen  of  Mr.  Philip 
Raev,  have  been  eminently  satisfactory  under  the  conditions  with 
which  thev  have  had  to  deal.  I  think  that  Mr.  Franklin  White 
is  one  of  the  most  clever  engineers  it  has  been  my  pleasure  to  have 
working  under  me.  The  main  new  departure  within  the  last  two 
years  is  the  large  investment  we  have  in  the  industry  north  of  the 
Zambesia.  I  am  a  director  of  the  Northern  Copper  Company, 
and  so  far  as  the  developments  go,  though  they  are  not  at  any 
great  depth,  they  are  quite  phenomenal.  Usually  when  you  find 
very  rich  ore  going  30  to  40  per  cent,  at  the  surface,  you  expect 
it  will  go  down  to  4  or  5  per  cent,  when  you  get  down  a  few  feet. 
That  has  not  been  the  case  in  the  development  in  the  Northern 
Copper  district,  the  richness  of  the  ore,  which  is  phenomenal, 
having  carried  down  in  a  most  marvellous  way,  as  far  as  we  have 
at  present  gone,  and  the  indications  are  as  promising  as  they  can 
possibly  be  for  a  new  industry.  I  formally  move  that  the  report 
of  the  directors  and  the  statement  of  accounts  be  received  and 
adopted. 

Mr.  H.  L.  Stokes  having  given  the  details  which  the  chairman 
referred  to,  and  Mr.  Wilson  Fox  having  spoken  at  length  as  to  the 
railway  extensions  in  Rhodesia,  and  their  importance  to  the  mining 
companies. 

The  resolution  was  carried  unanimously,  as  were  also  resolutions 
re-appointing  the  retiring  directors  and  auditors. 


LONDON     AND     COUNTY     BANKING. 

The  half-  yearly  ordinary  general  meeting  of  this  company  was 
held  at  the  City  Terminus  Hotel,  Cannon  Street  Station,  E.G., 
yesterday,  under  the  presidency  of  Mr.  John  James  Cater. 

The  Secretary,  Mr.  J.  H.  Atkinson,  having  read  the  notice  con- 
vening the  meeting,   and  certificate  of  the  auditor. 

The  Chairman  said  :  — It  becomes  my  duty  to  move  the  adoption 
of  the  report,  but  before  doing  so,  I  have  to  refer  to  the  decease 
of  our  esteemed  colleague,  Mr.  J.  Duncan  Thomson,  who,  for 
nearly  thirty  years  was  a  director  of  this  Bank,  and  having  been  a 
resident  merchant  at  Cape  Town  and  member  of  the  Cape  Parlia- 
ment, brought  a  sound  judgment,  a  ripe  experience  of  colonial 
commerce  and  banking,  to  bear  upon  the  affairs  of  the  company. 
As  his  successor,  we  have  been  fortunate  in  securing  the  Hon. 
G.  J.  Goschen,  M.P.,  son  of  the  late  Chancellor  Exchequer,  Lord 
Goschen.  In  reading  the  reports  of  the  various  banks  for  the 
half  year,  one  cannot  fail  to  be  struck  with  the  almost  unanimous 
opinion  with  which  the  chairman  has  characterised  that  period  as 
less  favourable  than  1901,  for  banking  operations.  This  is  explained 
bv  the  fact  that  the  average  bank  rate  was  only  ^^3  3s.  2d.,  against 
£4  2s.  3d.  in  the  corresponding  period  of  igoi.  The  result  was, 
therefore,  that  although  the  banks,  with  two  exceptions,  have  been 
able  to  pay  the  same  dividends,  they  could  not  employ  with  the 
same  profit  as  last  year  the  resources  at  their  command.  The 
demand  for  money  has  been  good  throughout  1902,  and  the  Bank 
of  England  has  made  the  bank  rate  fairly  effective,  and  appear 
likely  to  keep  control.  Another  index  to  the  markets,  is  that 
London  Clearing  Banks'  returns,  which  show  the  total  amount 
for  twenty-six  weeks  to  have  been,  in  round  figures,  ;f5,i6i  mil- 
lions, against  ;^5,oo2  millions  in  1901,  an  increase  this  year  of 
;^I59  millions,  but  the  amount  on  Stock  Exchange  settlements 
was  only  ^^809  millions,  against  ;£883  millions,  showing  a  falling 
off  this  year  of  ;^74  millions,  which  is  probably  due  to  the  reduced 
value  of  so-called  guilt-edge  securities.  Afftr  referring  to  rail- 
way traffic  returns,  board  of  trade  returns,  the  wheat  crop  in 
England,  and  other  features  of  commercial  life,  the  chairman 
referred  to  the  balance-sheet,  and  continued  :  — The  capital  remains 
unaltered.  The  reserve  will,  if  you  adopt  the  report,  be  increased 
to  ;f  1, 600,000,  and  as  stated  by  the  chairman  on  previous  occa- 
sions, it  is  the  policy  of  the  board  to  increase  the  reserve  to  two 
million  pounds,  which  will  fulfil  the  functions  of  capital  bearing 
no  interest,  and  tend  to  add  to  the  good  standing — if  this  be 
possible  of  this  bank.  The  next  item  of  current  and  deposit 
accounts,  /43,544,3Si)  is  ;f370!840  less  than  in  June,  1901,  but 
this  is  probably  a  fluctuation,  and  due  to  the  withdrawal  of  de- 
posits on  which  we  only  pay  interest  at  one  and  a  half  per  cent, 
for  investment  in  first  class  securities,  or  for  the  purpose  of  taking 
up  the  new  issues  of  consols  and  colonial  loans.  It  will  be  of 
interest  to  you  to  hear  that  our  current  balances  have  increased 
since  June,  1901,  by  ;^i,oo8,759,  whilst  the  interest  bearing  de- 
posits have  decreased  ^^i, 379,5919,  so  that  the  decrease  in  the 
balances  is  entirely  in  the  deposits,  and  the  total  number  of  our 
accounts  have  increased  to  182,789 — of  these  4,160  "are  new  current 
accounts,  which  should  operate  to  the  bank's  advantage  hereafter 
by  widening  its  connections — especially  as  the  number  of  our 
shareholders  has  increased  by  250,  to  the  large  total  of  10,450. 
If  each  shareholder  will  bring  only  one  friend  as  a  new  customer 
the  bank  will  again  progress  by  leaps  and  bounds.  The  item  of 
"acceptance"  at  ;f  1,241, 059,  shows  a  drop  of  ^333,108,  which 
is  due  to  the  reduced  requirements  of  sterling  exchange  by  our 
foreign  customers,  and  to  the  general  use  of  telegraphic  transfers. 
Rebate  at  £^9,43$  i*  ^7,846  less,  being  taken  at  1  per  cent,  lower 
bank  rate  than  last  year  on  a  smaller  volume  of  bills.  On  the 
other  side  of  the  balance-sheet  you  will  find  cash  in  hand 
;^7,667,5o6  shows  an  increase  of  ^^439,992.  and  the  cash  at  call 
and  notice  at  ;^3,443,424,  an  increase  of  ^382,941  on  last  year's 
figures.  The  investments,  ^^7, 194,675  and  ^1,042,802  are 
together  ;^56,476  less,  and  the  Metropolitan  and  other  securities 
together,  ;^i,873,934,  are  £87.93,7  ^^^^y  chiefly  owing  to  bonds 
being  drawn  and  paid  for.  The  present  value  of  these  securities 
is  considerably  more  than  the  price  at  which  they  stand  in  our 
books.  Discount  bills  current,  ;^^,204,039,  are  ,^2,403, 250  less, 
and  the  advances  to  customers,  ^19,474.315,  are  ^^1,485,647  more. 
These  advances  are  widely  spread,  and  chiefly  in  the  shape  of 
county  overdrafts,  and  they  all  include  considerable  loans  to 
public  bodies.  The  reduction  of  our  bill  case  is  regrettable,  and 
will  be  corrected  as  soon  as  we  can  manage  it.  Taking  the  items 
of  cash  investments  and  bills,  together  they  represent  good 
assets,  equal  to  nearly  63  per  cent,  of  our  liabilities  under  our 
simple    contracts,    a    fairly    respectable    percentage.  As    Mr. 

Hubbard  pointed  out  last  February  that  we  should  probably, 
during  the  next  year  or  two,  open  new  branches  and  sub  branches, 
you  will  not  be  surprised  to  hear  that  we  have  now  179  daily,  and 
34  not  daily  br.anches  .and  sub  branches,  213  together,  against  195 
in  June,  1901.  In  the  profit  and  loss  account,  interest  paid  to 
customers,  ;^ii7,487,  shows  a  decrease  of  ;^82,o7i.  Salaries, 
rates,  taxes,  etc.,  amount  to  ^^302, 285,  an  increase  of  ^11,866, 
which  is  not  surprising,  seeing  the  increased  number  of  the  staff 
and  of  branches,  and  the  additional  rates  and  taxes  payable  in 
and  near  London.  The  gross  profit,  ;^743,927,  shows  a  reduction 
of  ;/^ii6,2i2,  and  owing  to  the  lower  value  of  money,  and  the 
net  profit  was  ;f  304,720.  All  bad  and  doubtful  debts  have  been 
provided  for,  and  the  result,  due  to  the  zeal,  attention,  and  ability 
of  all  your  officers,  will,  no  doubt,  be  highly  satisfactory  to  share- 
holders. In  conclusion  the  chairman  moved  the  adoption  of  the 
report   and   accounts. 

Mr.  W.  A.  Jones  seconded  the  resolution,  which  was  carried 
unanimously. 

A  vote  of  thanks  to  the  chairman  and  directors  concluded  the 
proceedings. 


August  9,  1902. 
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THE  EMPIRE  OF  INDIA  AND    CEYLON  TEA  CO. 
LIMITED. 

The  sixth  annual  general  meetinf;  of  the  Empire  of  India  and 
Ceylon  Tea  Co.,  Limited,  was  held  yesterday  at  Winchester 
House,  Old  Broad  .Street,  E.C.,  Mr.  W.  H.  Vemer  (the  chairman) 
presiding. 

The  Secretary  (Mr.  H.  F.  Turner)  havfng  read  the  notice  calling 
the  meeting  and  the  auditors'  report, 

The  Chairman  said  :    In  regard  to   the  year  igoi,    I  think  th.-it, 
generally     speaking,     the     report     sufficiently     explains     what    has 
happened.     The  groups  of  gardens  of  Assam  and  Ceylon   show  a 
loss  jn    output   as  compared   with    the   previous    year,    while    the 
Dooar's    show  a  gain  of  90,000  lb.    odd  of  tea,   what  1    may   call 
state  tea,  .and  to  that  is  to  be  added   a  further  shortage  arising  in 
that  portion    of  the  tea    manufactured  in    Ceylon   from    purchased 
leaf,  of  78,0001b.,  making  a  total  of  something  over   169,0001b.  of 
tea.     It  is  difficult,  I  think,  to  fully  understand  why  the  company's 
Assam  gardens   fall  considerably  below  the   average  of   the   Assam 
value,  but  there  is  good  reason   to  think    that  in    igoi   the  weather 
was   especially  unfavourable   as  regards  the  quality   of  teas   in   the 
district    where   the    gardens   of    this   company   are    situated.     And 
there  is  a  further  thing  which  went  against  the  company,  .and  other 
companies    manufacturing    about  the  same    class  of    teas,   namely, 
that  the  tea   market  of  1901,  on   the  whole,   ruled  strongly  against 
medium  and  good  teas — a  class  in  which  a  large  proportion  of  the 
teas  of  this  company  falls.       When  I   addressed  you  last  year,   I 
referred,  to  the    Ceylon    group    of  gardens,   and    I   think    that   my 
remarks  then  very  clearly    foreshadowed  what    has    since  come  to 
pass,    namely,    that   some     very    strong    reorganisation    would    be 
required  there.     As  pointed  out  in  the  report,  great  changes  have 
been  made  there,  in  fact  the  whole  of  the  old    European  establish- 
ment  has  disappeared,   and  the  gardens  have   been  put   under  the 
special    superintendence  of    Mr.    Collingwood   Smale,    who    has  in 
other  cases  proved  himself  most  successful    in  the  management   of 
Ceylon    Gardens,    and    has   made    a    large   and   important    garden 
which    runs    along    a   great    deal    of   our    boundary   there   a   great 
success.     The    present    working,    judging    from     the    latest    report 
which   he    has   sent   us,    is    interesting,    as    we  assure   him.        We 
received   this  report  only  a  few  d.ays  ago;  it  is  too  long  to  read  to 
you,    but   it   is  exceedingly    satisfactory.     I   should   think    that   the 
present  working  is   likely  to  yield   a    very  fair   profit — of  course    I 
refer  to    the  working  of   the  Ceylon  gardens.     You  must    bear    in 
mind  that    those  gardens    during   the  last  three   years   have  shown 
no    profit,    but   even   a   considerable    loss.        You   will   observe    on 
turning  to  the  report  that  the  extensions  made  during  the  year  are 
very   small ;    and   I    should   like   to   explain    why    that    is. '  In   the 
first   place,  this   is   not  a  time   in  which  we  can   afford    to   lav  out 
any  money  that   can  be  avoided ;  and,  secondly,   we    have    of  late 
years,  especially   in   the  Tasati  Gardens,    fell    short  of    extensions, 
and   therefore    the    ordinary    rule   which   must   govern    us,    namely 
that  a  certain  amount  of  tea  should  be  put  out  to  meet  tlie  deteriora- 
tion which  is  undoubtedly  going  on  in  our  bushes,  has  not  this  year 
been  done.        Only  a    small    effort  to    meet   that  deterioration    by 
extension  has  been  maile.     Now  as  regards   the  year  1902,  I  need 
merely    say  that  up    to  date    the    crop  has    yielded  a  considerable 
increase  over  last   year.     The   sanctioned    estimates  of  expenditure 
are  being  very  closely  adhered  to,  and  throughout  the  company,   I 
m.ay  say,  that   the  aim  is   to    try  and  improve  quality   as  much   as 
possible,   and  to  keep  down  quantity  within   reasonable   limits.     As 
regards   the  future,  I    have    merely   one  or  two   remarks  to  make. 
There  is  one  point  on  which  we  must,  and  do,  entertain  consider- 
iible    anxiety,    namely,   the    question    of    labour.         No  doubt    the 
occurrences  of  the  last  two  or  three  years  had  made  the  maintenance 
of  our  labour  force  in  the  future  of  a  much  more  complicated  and 
difficult  problem  than  it  was  before,   at  least   those  best  calculated 
to  judge  are  of  this  opinion.     Fortunately  this  has  come  at  a  time 
when  the  demand  for  labour  (owing  to  the  great  crisis  through  which 
tea  is    passing)    is    much    reduced ;   but  we   have  in   front    of  us  a 
d.anger  and   difficulty  in    regard  to  the    labour  supply.     It  is    now 
f.airly  ascertained  that   India  and  Ceylon   can    find   a   good  market 
for   their  green  teas,    and  by  greatly   substituting  the   manufacture 
of  green  teas  for  black   teas  they  can  relieve  the  great  pressure  on 
those  markets.     The  vice-chairman  of  the  Indian  Tea  Association, 
Mr.  Bryan,  made  a  suggestion    that  in  the  account  s.ales  of  a  large  num- 
ber of  tea  producers  (all  of  them  if  they  would  come  in)  there  should 
be   a  very  small  charge  made  in  order  to  form  a  fund  for  pushing 
the  sale  of  green  teas.     I  think  that  is  a  most  excellent  suggestion, 
which,  if  carried  out,  would  bring  us  back  to  our  old  goo<l  fortune 
and  good   dividends.     In  connection  with   this,   I  may  turn  to  one 
thing  which   is  exceedingly   satisfactory,  namely,  that  we   know  by 
telegram    from   Indili  that  Lord  Curzon   h.as    given  his  strong   ap- 
proval   of  a    compulsory   cess   on   Indian    teas,    which    cess   it    is 
proposed  to  hand  over  to  certain  persons  with  a  view  to  promoting 
the  interests  of  the  Indi.an  tea  industry.     The  idea  has  come  from 
Ceylon,  where  some  ten  or  twelve  years  ago  this  cess  was  tried  for 
a  single   year  by  permission  of   the   Viceroy,    in   order  to  bear  the 
cost    of    representing  the  Ceylon  teas  at    the    Chicago  Exhibition ; 
and   the  measure    was    found    so    highly  satisfactory,    and   persons 
so    slightly  objected  to    it,    that  the  arrangement  has  now   become 
permanent    in   the   Island  of    Ceylon,    and    the    results  have  been 
most  fortunate  for  the  island,  because  while  Ceylon  has  had  money 
to  push  the  sale  of  its  te.as  to  the  extent  of  from  ;f  15,000  to  /r25,ooo 
per    annum,   India  has  only  had    a    very  small   sum    .available    for 
that  purpose.     It  has  often    been    said  :    Why   do  not  we    raise    a 
similar  sum?  But  th.at    is  very  difficult.     Your    company    has  sub- 
scribed,  and  other  companies,  for  this  purpose,   but  a  great  many 
persons  hold  away.     "  A  says  that  if  B    won't    subscribe  cert.ainly 
he  will   not " — and    so    it    has    gone  on.     However,   lately    it    was 
resolved  to  petition  first  the  Government  of  Bengal,  and  then  the 


Government  of  India,  on  the  tubject,  io  f«»otir  of  baviac  a  taull 
ce»i  on  all  Indian  tea*  exported.  I  think  that  tbi«  iaduftiT  of  oori 
owes  very  much  to  the  preient  Viceroy  of  India.  Gentlemco.  I 
now  beg  to  move  :  «  That  the  direttor.'  rqwrt  and  tUiemest  of 
accounts  for  the  year  1901  be,  and  they  are,  heret^  adopted." 

Mr.  W.  K.  Darley  seconded  the  reiolutioo,  which  wa*  canied 
without  discussion. 

The  Chairman  moved  a  retolution  that  a  dirideod  00  the 
preference  capital  for  the  half-year  to  June  30,  1901,  ihoold  be 
payable  on  and  after  August  8,  which  was  carried  unaaiaoiiity. 

PUBLIC     INCOME     AND     EXPENDITURE. 
The    following    arc    the    reccipu    into    and    iutiea    ottt    of   the 
Exchequer  between  April  i,  1902,  and  August  2,  1902  :— 

Rkvimuc  AMD  Other  Riccipt*. 


Eatimat*  for 
tbeyau' 


Toul    RMcipurraUl 

iwolhcEa-        ial«tJME][f 

chequer  from  |  dieqiMr  bam 

April  I,  19D1,  tojAprif  I.  t^oi,  to 

Aii«.  a,  igod.       Aag.  }.  i«Di. 


Balances,  April  i  • 
Bank  of  Lnzland  

35>soe,e<» 

31,700,000 
it,aoo,aoo 
8,200,000 
3.500,000 
38.600,000 
14,800,000 
3.630,000 
475,o<» 

880,000 

3.000,000 

■^ 

I 

Bank  of  Ireland 

'•^^S 

Rtvzauc. 

*j66Att 

SJ^.9'* 

Customs 

IO,IM,OSO 

5.5  34.000 

t,9i6,aoo 

570,000 

3.9VV0OO 

■  ,190.000 

140,000 

5J«/«» 
6ii,4«S 

E»tate,  &c.,  Dntic*  

a.744vaae 

3.7*<Saoo 
MB,asa 

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Scr%'ice 

Crown  Lands  

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

153.185.000 

44.JW.44r 

ir^aMM 

Total,  including:  t>alance 

••9.09* 

4ao>ooo 

160,000 

l,56(,ooo 

1,100,000 

645.445 

>  5.775/100 
3,700,000 
1.100,000 

4MMwsra 
■J7.9" 

4"  JOB 

eoo^ooo 

100,000 

OTHER    RECIirrs. 

Repayment  of  Advances  for  Bullion,  Ac 

Under  Telegraph  Acts,  iSga  to  i8m»    

Under  Uganda  Railway  Acts, 
Under  N.ival  Worln  Acts,  ig^a 
Under  Military  Works  Acts,  1 

1896  and  1900  ... 

Under  Ijind  Rceistrv  (New  Bu 
Under  Pacific  Cable  Art,  1901 
Under  Supplemental  War  l.oa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  a 

Mings)  Act.1900 

n  Acts,  1900. 

an  Act.  1901 

n  Act,  1903  

cv    

3.M».J»« 

30,700,000 

«.50<Miao 
s,ooevoaa 

Total    .'.... 

7<.iaj.l97 

•34«4.««6 

**Revenuc as  above  

>5a.>85.ooo 

a  14.000 
5,980.000 
4.no,ooo 

44.MM47 

65.976 
•.«45.J«7 
M76.7W 

37«Q.tM 

SM.J 
•.SSl.«t4 

P.nymcnts  to  Local  Taxation 
Accounts  :— 
Customs    

Total  

ojf^.<tm 

>.6n.54a 

**na^ 

Total     Revenue,     including 
Payments  to  Local  Taxation 

i«i,789,aoo 

KI4*I/M 

oNxMta 

EZPCNDITURS  AMD  OtRCR  ImUU. 


Expenditure. 
Pennanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Other     Consolidated      Kand' 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Estimates  for 
the  Year  loo^ 
i903(inclDdiiic 

Supple- 
iDentar>'  Esti- 

nattaX 


Total  Issoes    |   Total  I 
out  ol  the  Ex-  I  o«t  of  ibe  Ex- 
chequer to  cbeq^ar  to 
meet  payments  meet  payaMMa 

from  frofn 

April  I.  1903.  loAprtl  i.  tgot*  lo 

hn%.  «.  190a.        Aog.  3, 1901. 


Expenditure 


93,000,000 
4.400,000 

1,645,000 

«,>55.o<» 
146,461,000 


io,aat,S40 
•.787.133 

679.»J7 

«3i.sr* 

96,fc3.6«s 


■76,661,0 


»»J«Mb» 


OTHCR    ISSUES. 

For  Advances  (or  Bullion,  ftc 

Under  Tclepraph  Acts,  xit^i  to  iSo,}  

Under  l'g.-inda  Railway  Acts,  1S46  and  xgcD 

Under  Naval  Works  Acts.  1805  to  1901 

Under  Military  Works  Acts,  1^-  to  1901    ... 
Under  Land  Rejistry  (New  Buildings'  Act, 

1900 

Under  Pacific  Cable  Act,  1901 

Peficicncv  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  : 

Bank  of  Knfflaod  

Bank  of  Ireland 


»,o«7.«»» 
•.sj'J"* 

<«0^34 

•0».»75 
61.160,015 


rajsMoa 


lt*J— 


Total 


5,<«» 

?*5,4>a 

1.500,000 

5oc^oeo 

JS»*"» 
»«|SM 

T*«n.»»« 

••JsMlas 

•Am 

Vf^ 

»mM 

»^««3.»>» 

%JltM«t 

Traasurv-,  August  5. 


i8o 


^hc  Jnrestors'  IRevlew, 


August  9,  rpoj. 


MINING    RETURNS. 

Ashanti  Sansu. — Crusher!  670  tons,   produced    780  oz. 
Balaghat. — Return     for    July  : — 2,130    tons    of    quartz    produced 
965  oz.  of  gold  ;   1,993  '""s  of  tailings,  2  oz.  of  gold  ;  total,  2,207  °'- 
Bellevue    Proprietarj-. — Return    for  July: — Crushed    1,290   tons, 
yielding   1,50902. 

Bonsor  Gold. — Crushed  5,036  tons,  gained  1,37902.,  gained  from 
cyanide  639  oz. ;   total,  2,018  oz. 

Brilliant  Block. — Crushed  495  tons  for  yield  of  123  oz. 
Briseis  Tin. — Production  for  July,  82  tons  13  cwt. 
Britannia. — During  July   435  tons   crushed,  yielding   378  oz. 
Burbank's  Birthday  Gift. — 2,400  tons  of    ore   yielded   2,750  oz. ; 
1, 100  tons  cyanided,  1500Z. ;  total,   2,90002. 
Castellana  Consolidated. — Produced  ;^i,7S5. 

Champion    Reef. — Last    month's    return  ; — 13,500   tons   of   stone 

produced  13,433  02. ;  10,848  tons  of  tailings  919  02. ;  total,  14,352  oz. 

Childe    Harold. — Crushed     1,831     tons    for   a    yield   of    50902., 

1,440    tons  of  tailings   treated  by  cyanide  yielding   296 oz.;    total, 

805  02. 

Coromandel. — Last  month's  return:— 900  tons  of  quart2  yielded 
590  oz.;  1,700  tons  of  tailings  yielded  160  oz. ;  total,  750  oz. 

Cumberland  Niagara  Gold. — In  twenty-four  days  1,455  '°"5 
crushed,   producing  1,07802. 

Day  Dawn  Block  and  Wyndham.— Return  weeks  ended  the  2nd 
inst.  : — From  the  battery,  3,130  tons,  for  a  yield  of  1,72802.  of 
gold,  valued  at  ;^6,ooo.  From  the  company's  works  4,200  tons  of 
tailings,   for  ;^3,5oo.     Total,  ;^9,5oo. 

Day  Dawn  P.  C. — Return  for  July: — No.  i  shaft  stullmgs, 
59  oz.  of  gold,  valued  at  ;£2o6 ;  No.  3  shaft  crushing,  705  tons, 
89402.  of  gold,  valued  at;^3,i29;  cyanide  works,  1,155  t°"^  °f 
tailings   treated  produced  bullion  value  of   ^1,010. 

Duke  United. — Yield  for  week  ended  2nd  inst : — 28902.  from  300 
fathoms. 

Dundee  (Natal)  Coal.— Output  for  July:— 7,580  tons. 
Durban,  Roodepoort. — Milled  6,300  tons  for  a  yield  of  3,031  02., 
treated    by    cyanide    4,070    tons   for  a   yield   of    1,03002.;    total, 
4,061  oz. 

Eaglehawk  Consolidated. — 680  tons  crushed,  327-02.  realised, 
93  oz.  realised  from  cyanide. 

Eland's   Laagte   Collieries. — Output  8,839  t°ns. 
Frontino  and    Bolivia.— Estimated   value   for  May  : — ..^1,371. 
Golden  Arrow. — Crushed  1,000  tons  of  ore,  yielding  41402. 
Great  Boulder  Perseverance. — Sulphide  plant  treated  10,492  tons, 
yielding     14,63602.,    battery    milled     1,835    tons    yielding    46402., 
tailings  treated  2,800  tons  yielding  9170-'..;    total,    16,01702. 

Great  Boulder  Proprietary. — Return  for  July  : — At  sulphide  mill, 
6,317  tons  of  ore  crushed;  yield,  10,841  oz. ;  at  battery,  2,486 tons; 
yield,  1,273  oz.;  concentrates,  140  tons;  yield,  565  oz. ;  cyanide 
process  in  all  10,153  tons,  treated  3,836  tons  for  1,151  oz.;  total 
vield,  13,83002.;   value,  ;^43,845. 

Great  Fingall. — Return  for  July  :— Tons  of  ore  treated  by  mill, 
7,538;  ounces  of  gold  recovered,  10,123;  'o"^  °^  tailings  treated  by 
cyanide,  4,640;  ounces  of  gold  recovered,  1,360;  tons  of  concen- 
trates shipped,  51;  ounces  of  gold  recovered,  587;  total  number  of 
ounces,  12,070;  total  estimated  value  of  gold  recovered,  ;^40,894. 
Half-Mile  Reef. — 300  tons  for   193  oz. 

Hannan's  Brownhill. — 2,061  tons  treated  by  sulphide  plant, 
5,300  oz.  produced. 

Hyderabad  (Deccan). — Output  of  coal  from  the  Singarem  Col- 
lieries for  the  four  weeks  ended  July  12,  34,547  tons. 

Ida  H.  Gold. — 1,000  tons  crushed,  yielding  1,047  oz.,  760  tons 
cyanide  yielding  156  oz. 

Inverell  Diamond  Fields. — 185  loads  washed,  producing  217 
carats. 

Ivanhoe. — Return  for  July: — 10,509  tons  of  ore  crushed  yielded 
3,914  oz.  gold;  5,613  tons  of  sands,  yielded  2,430  oz.  gold;  4,377 
tons  of  slimes,  yielded  2,920 oz.  gold;  519  tons  of  concentrates, 
yielded  2,920  oz.  gold;  150  tons  of  telluride  ore  yielded  320  oz. 
gold. 

Ivanhoe.— 10,509  tons  crushed  yielded  3,914  oz.,  5,613  tons  of 
sands  treated  yielded  2,43002.,  4,377  tons  of  slimes  yielded 
2,579  °^->  5'9  tons  of  concentrates  yielded  2,920  oz.,  150  tons  of 
telluride  ore  yielded  32002.;  total  12,16302. 

Kalgurli.— Treated  3,530  tons,  return  3,634  02.  gold. 
Kauri  Freehold  Estates. — ;^i,22o  from  1,230  tons. 
Lady  Shenton. — 1,12002.  gold  obtained  from  1,300  tons  crushed; 
assay  value  ^^3  8s.  6d. 

Lake  View  Consols. — 6,388  tons  yielded  6,612  oz. 
Le  Rois. — Shipped  during  past  month  14,500  tons  of  ore,  con- 
taining 8,400  02.  of  gold,  14,000  oz.  of  silver,  672,000  lb.  of  copper. 
Shipped  from  dump  to  north  port  during  the  month,  1,677  tons, 
containing  1,000  oz.  of  gold,  1,350  oz.  of  silver,  55,000  lb.  of  copper. 
Estimated  profit,  $100,000. 

Menzies  Consolidated. — Cable  from  the  mines: — "The  following 
is  the  return  for  the  month  just  ended  (July)  : — The  value  of  the 
total  gold  recovered  is  £2,^6.  The  expenditure  on  revenue 
account  is  ;^2,205.  The  expenditure  on  development  and  capital 
account  is  ;(J46o." 

Merton's  Reward  Gold. — Crushed,  990  tons  of  ore,  yielding 
994  oz. 

Mount  Garnet. — Treated  4,500  tons,  producing  435  tons  of  matte, 
containing  232  tons  of  copper  and  51,300  oz.  of  silver. 

Mount  Yagahong  Exploration. — Result  during  July  : — Crushed 
760  tons  of  ore  for  a  yield  from  mill  of  366  oz.  ;  from  tailings  re- 
treated 203  oz. ;  raised  by  tributors,  121  tons,  milled  105  oz.  Total 
for  month,  674  oz.     (June  total,  590  oz.) 

Mysore. — 11,356  tons  of  quartz  produced  12,725  oz.;  10,449  tons 
of   tailings  produced   1,14002.;   total,   13,86502. 

New  Zealand  Crown, — Crushed  3,029  tons,  yielding  bullion  value 
^5.044- 


Northern  Territories  of  Australia,  Howley  Mine. — Milled  2,075 
tons  for  a  yield  of  471  02.  No.  2  shaft  crushed  65  tons  for  17  02. 
Yam   Creek  Mire  milled  940  tons  for  a  yield  of  206  oz. 

Nundydoog. — Return  for  July: — 4,600  tons  of  quart2  produced 
4,34802.;  5,211   tons  of  tailings  produced  416 oz.;  total  4,76402. 

Ooregum. — 9,560  tons  of  stone  produced  6,22402.;  6,357  tons 
of  tailings  (cyanide  process)  produced  1,031  oz.  Total  production, 
7,25502. 

Mysore  West  and  Mysore  Wynaad. — Return  for  July: — Ounces, 
654  from   1,600  tons  ore. 

Phoebe    Gold. — Trial  crushing,  84  tons  41  02. 

Rand    Gold    Mines. — 850  oz.    from    3,500  tons. 

Rezcnde. — July: — Crushed,  2,250  tons;  recovered,  927  oz. ; 
recovered  by  cyanide,  107  oz. ;  total,  1,034  oz.,  valued  at  .£4,395. 

St.  George's'  Coal  and  Estates. — Output,  4,428  tons. 

St.  John  Del  Rey.— July,  ;f23,i50. 

.Santa  Rosa  Mining. — July,  $12,000. 

Sulphide  Corpor.ation. — During  weeks  ended  July  26,  22,524  tons 
of  ore  milled,  and  4,200  tons  of  concentrates  produced.  At 
Cockle  Creek,  2,212  tons  of  concentrates,  140  tons  residues,  and 
354  tons  of  purchased  ore  were  smelted,  yielding  1,256  tons  of 
lead,  containing  70,33602.  silver,  and  1,06702. 

Surprise  Gold. — Crushed  630  tons,  gained  602  oz. 

Tomboy  Gold.— July : — Crushed  6,300  tons  of  ore,  yielding 
bullion,  $32,500;  concentrates,  555  tons. 

Treasury  Gold  Mines. — July  output: — 3,85002.  gold  from  7,600 
tons   crushed. 

Twin  Lakes  Placers. — Results  for  July:— Cubic  yards  gravel 
lashed,  150,000;  estimated  value  of  bullion  produced,  $5,000. 

Vale  of  Coolgardie  Gold. — Return  for  July  : — Crushed  960  tons  of 
ore,  yielding  419  oz.  Cyanide — treated  1,107  tons,  yielding  109  oz. 
Total  yield,  528  02. 

White  Feather  Main  Reefs. — 1,500  tons  milled,  yielding  from 
mill   930  oz.,   from   cyanide  process  242  oz. ;  total,   1,172  oz. 


DIVIDENDS    ANNOUNCED. 

African  Steam  Ship. — Usual  interim  dividend  of  6s.  a  share  for 
the  six  months  ended  June  30. 

Bank  of  British  North  America.— The  directors  have  declared  an 
interim  dividend  of  30s.  per  share  for  the  half-year  ended  June  30 
last,  being  at  the  rate  of  6  per  cent,  per  annum,  and  carrying 
forward  about   ;£6,ooo. 

Bent's  Brewerv. — The  directors  have  declared  an  interim  divi- 
dend on  the  ordinary  shares  for  the  past  half-year  at  the  rate  of 
Q  per    cent,    per  annum. 

Bristol  Tramways  and  Carriage  Co.,  Limited. — The  directors 
have  declared  an  interim  dividend  to  June  30  at  the  rate  of  S%  per 
cent,   per   annum. 

Cardiff  Railway  Company. — The  directors  recommend  a  dividend 
for  the  half-year  ended  June  30  at  the  rate  of  4  per  cent,  per 
annum  on  the  preference  shares  and  the  preferred  ordinary  stock, 
and  at  the  rate  of  3  per  cent,  per  annum  on  the  second  preferred 
ordinary  shares  and  the  ordinary  shares. 

Charing  Cross  and  Strand  Electricity  Supply  Corporation, 
Limited. — The  directors,  after  providing  for  debenture  and  other 
interest  and  dividend  on  preference  shares,  have  declared  an 
interim  dividend  at  the  rate  of  8  per  cent,  per  annum  for  the  half- 
year  ended  June  30,  and  carry  forward  £i9,734. 

Clvdesdale   (Transvaal)  Collieries.— A   dividend   of  5  per  cent. 

Great  Western. — A  dividend  at  the  rate  of  3]4  per  cent,  per 
annum  with  ,£24,000  carried  forward.  The  dividend  for  the  cor- 
responding half  of  1901  was  at  the  rate  of  2%  per  cent,  per 
annum,  and  £19.730  was  carried  forward. 

Hull,  Bamsley  "and  West  Riding  Junction  Railway  and  Dock 
Company. — After  payment  of  a  dividend  for  the  half-year  on  the 
three-and-a-half  per  cent,  preference  stock,  there  will  remain  a 
balance  of  £13,363  to  be  carrie<l  forward.  A  year  ago  the  balance 
carried  forward  was  .£16,779,  when  the  dividend  on  the  prefer- 
ence stock  was  deferred  until  the  end  of  the  year. 

Jeyes'  Sanitary  Compounds  Co.,  Limited. — The  directors  an- 
nounce an  interim  dividend  for  the  six  months  ended  June  30  at 
the  rate  of  10  per  cent,  per  annum. 

Maryport  and  Carlisle  Railway. — The  directors  of  the  Maryport 
and  Carlisle  Railway  recommend  a  dividend  at  the  rate  of  6^  per 
cent,  per  annum  for  the  half-year  ended  June  30  last. 

Melbourne  Tramway  and  Omnibus  Co.,  Limited. — A  bonus  of 
2%  per  cent,  for  the  year  to  June  30. 

Nelson  Share  Syndicate,  Limited. — The  directors  have  declared 
a  quarterly  interim  dividend  for  the  three  months  ended  June  30 
at  the  rate  of  15  per  cent,  per  annum  on  the  ordinary  shares. 

Queen  Hotel,  Harrogate,  Limited. — The  directors  have  declared 
an  interim  dividend  at  the  rate  of  10  per  cent,  per  annum  for  the 
half-year    ended   June   30. 

Santiago  Nitrate. — Second  interim  dividend  of  6  per  cent.,  pay- 
able August  15. 

Schattner  Electricity  Meter  Co.,  Limited. — The  directors  recom- 
mend a  dividend  of  6  per  cent,  for  the  year  ending  June  30. 

South  Metropolitan  Gas. — A  full  dividend  of  s}i  per  cent.,  as 
recommended  by  the  directors,  leaving  £9,4!;9  to  carry  forward. 

Spencer,  Turner  and  Boldero,  Limited. — The  directors  have  de- 
clared an  interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  shares  and  at  the  rate  of  7  per  cent,  per  annum 
on  the  ordinary  shares  for  the  six  months  encled  July  15. 

Sweetmeat  Automatic  Delivery  Co.,  Limited. — The  directors 
have  declared  a  third  interim  dividend  at  the  rate  of  20  per  cent, 
per  annum. 

U.S.  Trust  and  Guarantee  Corporation. — ^An  interim  dividend 
on  the  preferred  stock  at  the  rate  of  5  per  cent,  per  annum. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOMK. 

Belfast  Street. — Traffic  receipts  for  week  ending  August  2,  ;^2,626, 
decrease  ^246;    aggregate  from  July  I,  ^13,620,  decrease  £',092. 
Birmingham  and  Aston. — Traflic  receipts  for  week  ending  August 

2,  ;f  528,  decrease  £1 1  ;  aggregate  ffom  July  I,  /2,6l3,  decrease  £42. 
Birmingham    and    Midland. — Traffic    receipts    for    week     ending 

August  I,  ;ii^789,  increase  £2  ;  aggregate  from  July  i,  ;^3,99l,  increase 

Birnpngham  City.— Traffic  receipts  for  week  ending  August  2, 
;^4,88o,  increase  £33;  aggregate  from  July  I,  ;^24,793,  increase 
£SA6- 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Augu.st  3,  ;^35,  decrease  £6  ;  aggregate  from  July  i,  ;^136,  decrease 
£10. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
August  I,  ;f 4,847  increa.se  £i,04S;  aggregate  from  July  I,  ;i'25,047 
increase  ;(f  1,540. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  2, 
£6S3,    increase    £28t,    aggregate    from    July    I,   ;^3,6o3,   increase 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August  3, 
£193,  decrease  ;^20  ;  aggregate  from  July  I,  ;^862,  increase  £2$. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  August  3, 
;^l  28,  decrease  ^^15  ;  aggregate  July  1,  ^^623,  decrease  ,^98. 

Dublin  United. — Traffic  receipts  for  week  ending  August  i,  £$,07^, 
decrease  ^289  ;  aggregate  from  July  I,  /23,540,  decrease  £(>yi>- 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  August 

3,  /4,535,   increa.se   ;^i,0l6;   aggregate    from  January   I,   ^i  15,853, 
increase  ^21,367. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  2, 
;^633. 

Glasgow. — Traffic  receipts  for  week  ending  May  lo,  ;^2,348, 
decrease  ^625  ;  aggregate  from  January  1,  ;£^53,663,  decrease  ;^3,l66. 

Harrow  Road  and  Paddington. — Traflic  receipts  for  week  ending 
August  I,  ^284,  decrease  £2, 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  August  2, 
;^I,407i  decrease  £ljy  ;  aggregate  from  July  I,  ^^5, 970,  decrease  ^^404. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  2,  ^24,307,  decrease  ;^5I5  ;  aggregate  from  July  I,  ;f  131,575, 
increase  ;^4,982. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  2, 
;^S,o83,  decrease  ;£^l68  ;  aggregate  from  July  I,  ^^41,962,  increase 
;^i,899- 

Provincial. — Traffic  receipts  for  week  ending  August  2,  ;^l,833, 
increase  ;^253  ;  aggregate  from  July  I,  ;^8,827,  increase  £l,3^- 

Rossendale  Valley. — T.-alfic  receipts  for  week  ending  August  i, 
;f  180,  decrease  ;^I  I. 

South  London. — Traffic  receipts  for  week  ending  August  2,  ;f  1,454, 
decrease  ;^II9;  aggregate  from  July  i,  ;^7,090,  decrease  ;^l65. 

Wigan  and  District. — Traffic  receipts  for  week  ending  July  27, 
£3i%  increase  £37  ;  aggregate  from  July  I,  ^^1,428. 

Foreign. 
Traffic    receipts    for    week    ending    July    7, 


I. 


aggregate    from    January     I,    ^124,092, 


Anglo-Argentine. 
^4,649,     increase    ;|J'364 ; 
decrease    ;^8,762. 

Barcelona. — Traflic  receipts  for  week  ending  August  2,  ;£2,739, 
increase  ;^532;  aggregate  from  January  i,  ;^70,942,  increase  /■l2,ll9. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  2,  ;^lo6,  decrease  ^^79;  aggregate  from  January  I,  ^^3,844, 
decrease  ;f  1,353. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Rs.  2,147. 

Brisbane. — Traffic  receipts  for  week  ending  June  18,  ;f3,243, 
increase  ^^310. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  May, 
^3^,335,  increase  $6,277 ;  aggregate  for  thirteen  months  to 
April,  S6ll,ll8,  increase  880,369;  net  traffic  receipts  814,055, 
increase  82,881  ;  aggregate  for  thirteen  months  to  April,  $237,387, 
increase  827,440. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Jul.y  0,  £2,936,  increase  ^352. 

Bueuos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  5,  832,256,  increase  81,188;  aggregate  increase  from  April  I, 
821,696. 

Calais. — Traffic  receipts  for  week  ending  August  2,  £23^,  increase 
£\  I  ;  aggregate  from  July  1,  ^^954,  increase  ^3. 

Calcutta. — Traffic  receipts  for  week  ending  August  2,  Rs.23,195, 
increase  Ks.2,243 ;  aggregate  from  July  I,  Rs.  120,512,  increase 
Rs.  19,707. 

Carthagena  and  Herrerias — Traffic  receipts  for  the  month  of  July 
;^4,232,  increase  ^^416  ;  aggregate  from  January  1,  ;fa3,7i8, 
decrease  ^^5,247. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  June,  ;^I,246, 
increase  ^^41  ;  aggregate  from  January  i,  ;f  7,311,  increase  ^549. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
8309,883,  increase  830,607;  aggregate  from  Janu.iry  1,81,666,439, 
increase  8208,906.  Net  traffic  receipts  8178,516,  increase  823,906; 
aggregate  from  January  i,  8886,069,  increase  8ll6,S66. 


RAILWAY    TRAFFIC    RETURNS. 

FOKEICX. 

Argentine   Nortb-Eantern.— Traffic  receipU  for  the  weA 
July  4,    810,123;    decrease,   81,067.      Aggregate   from  Jaomry 
8314,682;  decrease,    814,635. 

Assam    Bengal    (Chittagong  Section).— Traffic  reteipu  for 
ended  June  30,  R.*.  73.737;  increase,   Rs.  643661   Anrccue  (rns 
January  I,  Rs.  8.26,938  ;  decreaae,  Ra.  1.23,355. 

Assam  Bengal  (Gauhati  .Section).— Traffic  receipa  for  week  ended 
June  30,  Rs.  14.623  ;  increase,  Rs.  4.218.  AgipTgate  from  Jaaoary  I, 
Rs.  1.92970;  increase,  Rs.  54.187. 

Bengal     Central    Railway.  —  1'raffic    receipU    for 
July      12,     Rs.      33.278;     increaae,     Rii.      531.      AKgresate 
July  1,  Rs.  33,278;  decrea.se,  Rs.  3,531. 

Luckuow    Bareilly    Railway.  —  Traflic   receipU   for 


week 
Acgregate 


frofn 


June     30,     Rs.     70.449 ;     decrease,     Rs.    2.865. 
January  1,  Rs.  8.49.581  ;  increaw,  R».  43.703. 

Quebec  Central  Railway.— Traffic  receipts  for  the  fourth  week  of 
July,  828,834;  increase,  84,135.  Aggregate  from  Jaaoary  I, 
8363,640;  increase,  815,631. 

Rohilkund  and  Kumaun  Railway. — Traffic  receipU  for  week  ended 
June  30,  Rs.  15.798;  increase  R».  6.449.  Aggregate  from  January  I, 
Rs.  2.74.007  ;  increase,  Rs.  27.484. 

Salvador  Railway.  —  Traffic  receipU  for  week  ended  Augoat  S, 
87,000 ;  decrease,  8250. 

White  Pass  and  Yukon  Railway. — Traffic  receipU  for  the  week 
ended  July  21  amounted  to  $43,898. 

Emcluii. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  2,  ;^l,oo3  ;  increase,  £41.  Total  receipU  from  July  I,  ;^5,30o: 
increase,  ^£^27 1. 

Cockcrmouth  and  Keswick  Railway. — ReceipU  for  week  ending 
August  2,  ^1,286  ;  increase,  ;^144.  Aggregate  from  July  1,  ;^5,8i3  ; 
increase,  ^210. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipU  for  the 
week  ended  July  26,  325 ;  increase  ;^75.  Aggregate  from  July  I, 
;f  1,300;  increase,  ;^243. 

Liverpool  Overhead  Railway. — Traffic  receipU  for  week  ended 
August  3,  ^  1.694;  decrease,  ^55.  Aggregate  from  July  l,  £6,067; 
decrease,  £S^- 


ENQLISH   RAILWAYS. 

Name. 

Date. 

Groaa  Traffic           GroM  TrafBc  for 
for  week.                   year  to  date. 

tncor  ^il 

1    Inc.  or 

Amt. 

dec.  on 
S901. 

it 

Amount. 

dK.oa 

IfOt. 

Brecon  and  Merthyr 

Aug. 

9 

i. 

+          74 

5 

9iI09 

+ 

Ml 

Cambrian      

Central  London      

City  and  South  London 

3 

10,30a 

710 
+       3o" 
+       9T« 

• 
S 

3S.>M 

3^2 

+ 

40»o 

Fume**         

.. 

3 

»».IS7 

+        101 

• 

4ft«»T 

+ 

>n 

Gt.  Cent,  (late  M.,S.,»L.) 

Great  Eastern        

Great  Nortliem       

Great  Western       

J 
3 

3 
3 

M,l0* 
145,011 
«4406' 

•90.9>> 

+     «,5"7 
+     ».770 

s 

5 

S 

s 

S*7i7a| 

S»7.5l* 

i,>j6,7»> 

+ 

+ 
+ 

ujfc 
«.o|o 
9.700 

Hull  and  Bamsley ,, 

i 

S,7S« 

+          »« 

s 

43.I3* 

- 

M4i 

Lancashire  and  Yorkshire 
Lon.,  Biighton,  &  .S.  Coast 
London  &  North  Western 
I.ondan  &  South  Western 
Lon.,  Tilbury  &  Soalhend 

" 

3 
9 
3 
3 

3 

■>S,II9 

3S7.000 

"•3.700 

■•••OS 

+     i,ST« 
+  »o,674 
+     •,000 
+     S.'OO 
+        6>i 

s 

5 

s 
s 
i 

snot' 

S3,oM 

+ 

+ 
+ 
+ 

•3»> 

Metropolitan          

MetropoliUn  District.     ... 
Midland        

" 

3 
3 
3 

6,60*' +        ga«     « 
«*3.o«5  +     5.107 

7V.MI 
1,081,1^ 

+ 

4- 
■t- 

).9«S 
$•9 

Nortti  Kastern        

North  London        

North  StafTordsbire 

»t 

3 
3 
J 

»05.576-     7,068,     J 
■i.533  -          ««>1     5 
al,S7i  +         647;     J 

•B 

1: 

Rhymney      

.     :  ;     ■             ,-,■       5 

•5,671  - 

I.Mt 

Sooth   Kastern  &  London, 
Chatham,  &  Dover       

a 

«a3i49s]+    tftfii 

» 

tMi 

TaffVale      „ 

> 

iS,iaJ—    ■,oo( 

1 

i 

W.igo  - 

SM* 

SCOTCH  RAILWAYS. 

Caloiuiiiuu Auk. 

3 

1 

93,»T6j-      l.«J7 

i 

v'.-i* 

..,,,- 

Glasgow  &  South- Western      „ 
Great  North  ofScutland...  i    „ 

4«.939 
l«,7ll 

447 
+      «.J4« 

t 
a6 

4i.aj»- 

Highland      1    „ 

3 

>3.7li 

■0; 

■ 

North  British         

J 

tooiti?)  -     l>>l 

1 

navM- 

MW 

IRISH  RAILWAYS. 

Bel  Cast  and  County  Dovni 
Belfast  &  Northn.Caunti«s 

Aug. 

1 
1 

iS 

;  di 

'iSst 

ss 

Cork,  Bandon.  &  S.  Coast 

„ 

• 

■.M4 

+  .J.'  • 

•.m* 

•>» 

Great  Northern      

July 

•» 

•Ii4ll 

+    Vi9i.    4 

«««.♦ 

■Ji« 

Midland  Great  Western  ... 

Aag. 

t 

».«] 

-  -;* 

^m^^ 

J" 

• 

F 

rom  July 

1. 

l82 


Zhc  3nve6tov8'  IReview. 


August  9,  1902. 


Prices   of   Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  j^i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


9i 

« 

u 

4) 

^t 

U 

Q,0 

Si' 

u    . 
a"  V 

£1! 

Name.                ^S 

ll 

MS 

^4 

Name.                m& 

Mi5 

.£" 
u 

South  African. 


Aiigelo    7i 

Anglo  French  Ex 4|J 

Apex    8 

Bantjes  i.„ 

Barnato  Consolidated  31^ 

City  and  Suburban,  £4  6| 

Coinet  (New) 35 

Cons.  Goldfields 8A 

Do.  Pref.  26/3 

Crown  Reef 17? 

Driefontein 55 

Durban  Roodepoort ...  51 

East  Rand 8f 

East  Rand  Extension  38 

Ferreira 231 

French  Rand  3f 

Geduld    7| 

Geldenhuis  Estate 7* 

Goch 3* 

Ginsberg    4 

Glencaim .-._■  aA 

Henderson's  Transv" 
Henry  Nourse 

Heriot 

Johannesburg  Con.  In.  3 

Jubilee    6\ 

Jumpers     4S 

Kleinfontein 'fr. 

Knight's    71 

Lancaster  3 

Langlaagte  Estate 3tt, 


aA 

iv'al     lis 

'.'in-    3% 


7j 
4  A 

'I 

6i 
3 

25/2 

t 
It 

3 
23i 
3/i 
71 
6 

31 
2 

9. 
7 
3 
6i 


I 
Deep  Levels. 


May  Consolidated    ...  4II 

Meyer  and  Charlton  si 

Modderfontein      n 

Do.  B   3^ 

New  Primrose   ^-h 

Nigel 3^ 

North  Randfontein ... 
Oceana  Consolidated 
Forges- Randfontein 

Rand  Victoria 4 

Rand  Mines  (new)  ... 

Randfontein   3: 

Rietfontein     2 

Robinson  Gold,  £s  ■•■  i^» 

Do.    Randfontein  i^ 

Salisbury     2J 

Sheba    it 

Simmer  and  Jack,  ;^i  1^ 

S.A.  Gold  Trust    yi'fl 

Tati  Concessions     ...  lA 
Tr'nsv'al  Dev'lopme't 

Transvaal  Gold     

Treasury     6: 

United  Roodepoort 

Van  Ryn      3j^ 

Vogelstruts     i| 

Wemmer      13! 

West  Rand     2 

Wolhuter,  _;^4     5^ 

Worcester   .'. 2: 

Zambesia  Explor.    ... 


Angelo  Deep    3 

Bonanza 6; 

Crown  Deep 16 

Durban      Roodepoort 

Deep    _ 

East  Rand  Deep 1 

Geldenhuis  Deep  n 

Knight's  Deep    4; 

Nigel  Deep   i 


1 

A 

% 

16 

5 

2 

i 

3^ 

■k 

I  i. 

■^ 

II 

3f 

4 

4 

>A 

4 

Rhodesians. 


:l. 

2  A 

Adis 
ft 

si 
if 

6/6 

53 

■1^ 

1 

4 

5* 

lA 

3r« 

lA 

2 

=* 

3t 
26 


Bechuanaland  Ex i§ 

Chartered  B.S.A 3A 

Charter     Trust     and 

Agency    par 

Clark's  Cons ft 

Colenbrander 8/ 

Geelong lA 

Globe  and  Phoenix 4i 

Lomagunda  Develop- 
ment      3fr 

Mashonaland   Agency  2^^ 

Diamonds, 

De  Beers  Deferred 23^ 

Do.  Preferred ig]V\  19]%      I 

Eland's  Drift  Diamond     i| 
Frank  Smith  Diamond    3* 

jagersfontein  26^ 

Australian. 

Associated     

Do.     Nrn.  Blocks 

Do.    Mt.  Jackson 

Brownhill  Extended 

Burbank's   Birthday 

Chaffers  4/     

Cosmoplt'n  Pr*pri't'y 

E.  Murchison    

Golden      Horseshoe 

New  Shares    

Great  Boulder,  2/  ... 

Do.   Main  Reel,  10/ 

Do.  Perseverance 

Do.  South 

Great  Fingall  7J       7*  li 

Hainault    

Hampton  Plains 


I^ 

A 

^r 

3l> 
A 

IB 

u 

6/ 

6/ 

"9/9 

-t 

6/6 

8f3xd 

SJxd 

-1? 

■1 

olJxd 

lojxd 

5 

71 
■ 

7 

■rt 

rt 

,f 


West  African. 


i^dis 
par 


Adis 
par 

tdis 


Anaconda,  25  dols. 


s....    5} 


,    _  5i'« 

BalaghM,  fully  paid  ...  28/ 

Brilliant,  St.  George's  lA 
Broken  Hill  Prop 
Cape  Copper,  4= 
Champion  Reel,  los. 

Con.  Gold  N.Z 

Copiapo,  ;£2 2J 

Coromandel     11/ 

Exploration | 

Frontino  &  Bolivia    ...  lA 

Le  Roi    iji 

Do.     (No.  2)    2| 

Libiola,  £,s   1 

Linares,  ^3  3 

Mason  &  Barry,  j^i  ...  3 

Mount  Lyell,  ;63 ^ 


2i:< 

Mis 
Jpm 


sA 


Abbontiakoon   |dis]Jdis    i 

Abosso iVp"i|    par 

Akinassi  (New) idisiJdis 

Ashanti  C'sols,  i/pd.  ipm  Vlipm 
Do.         Goldfields...    lo^ 

Ashanti  Sansu  i 

Atome  Mines a\ 

Bibiani,  fully  pd iJ 

British  Gold  Coast  ...     2^ 

Chida  (Wassau)    fdis 

Fanti  (Consolidated ...  AP"" 
Do.    Corporation  ...      ^ 

Fanti  Mines    gdis 

Miscellaneous. 

Mount  Lyell,  North        li 
M'nt.  Morgan,  i7s.6d.     3}^ 

Mysore,  ids 6|xd 

Mysore  Goldfields, 19/  4/6 
Do.    West,  iq/    ...   7/6 


G'ldC'st  Ag'n'y,new  ij'^ 

Do.     Amalgamated  si 

Do.     and  Ashanti  2§ 

Do.    (Wassau)Deep  1^ 

G'fields  E'st'n  Akim  | 

Ivory  Coast  Gold  ...  ir 

L.  &  W.  Af.  G.Synd.  3! 

Obbuassi   Syndicate  1? 

Sekondi  and  Tarkwa  ij 

Taquah  and  Abosso  i| 

Wassau  S\ 

W.  A,  Gold  Trust   ...  ft 


10/6 

^1 


i  1         Do.     Wynaad,   ig/   7/6 

^    Namaqua,  j^2     3 

(  Nickel    Corporation      iS 

j  Nimrod  Syndicate  ...    5I 

%[  N'ndydroog,  10/ shrs.  i|xd 

Vi  Ooregum     2^ 

i        Do.        Pref.     2I 

I  RioTinto,  ;^5    43! 

I  St.  John  del  Rey,    ...  17/ 

Tharsis,  .^2     5 

i  Waihi    55 

j  Ymir     | 


4i 
io| 

'A 

3j 

2 

H 

II A 

1 

2¥ 

I A 

% 
lA 

2  A 

6 

3« 

3t 


Nourse  Deep 5S  | 

Rand  Mines  Deep   ...  3| 

Robinson  Deep  (new)  s\ 
Roodepoort     Central  j 

Deep 2ft 

Rose  Deep 9f  I 

South  Rose  Deep 3j 

Village  Main  Reef  ...  8^ 

Witwatersrand  Deep  4t^ 

Mata'uele  Gold  Reefs 

New   2ft 

Nxirthern  Copper     ...  ^h 

Rezende  % 

Rhodesia.  Ltd i| 

Do.     Exploration  5ft 

Do.    Goldfields...  i 

Rice  Hamilton  if 

West  Nicholson    ift 

Willoughby    

Zambesia    Exploring  2^ 


Kamfersdam  1 

Koffyfontein  J 

Lace  Diamond   5^ 

O  ra  nge    Free    State 

Diamond ij 

Hannan's    Brownhill  2^ 

Hannan's  Oroya  25 

Ivanhoe,  Gold  Corp.  7t'1t 

Ivanhoe  South  ift 

Kalgurii   3* 

Lady  Shenton  \ 

Lake  View  Cons  2I 

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurii x^ 

Sons  of  Gwaiia i 

W.  A.  Goldfields  ift 

West  Fingall ^ 

W'str'lia  Mt.  Morgans  j| 

White  Fe'th'r  M'n  Rf.  ft, 


3^ 

5  A 


28 

3* 


I A 


2t5 

7i« 

lA 


11 


lA 


3l! 

4/6 

7/ 

7/ 
3J 


424 

17/ 

5 

sA 


Alcoy  and  Gandia 
Antofagasta(Chili)and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Ceri.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 

Leopoldina       

Mexican  

Mexican  Central 

Do.        do. 

Do.    National 

Do.    Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo        

United  Havana 
Villa  Maria  &  Rufiuo 
Western  of  Havana  ... 
West  Flanders 


GROSS  TRAFFIC   FOR   WEXK. 


Week 
ending 


Amount. 


In.  or  Dec. 

on  iQoo- 

igoi. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


Aug.    2  Ps.  10,900  -  Ps.  1,100 


June 
Aug.    1 
July    19 
Aug.     3 


•  >  3 
„  3 
„        3 

Aug. 

July  27 
„  27 
„  27 
„      27 

Aug. 

June  28 
Aug. 


July    21 

May 
June  14 
jnly  3> 
Aug.  2 
July  3it 
Aug.  2 
July' 
July  6 
„  26 
Aug. 


$600,000 

8,752 

Ps.  32,829 

449 
10,388 


46,5-9 
34,875 
18,586 
1,296 
4,661 
658 
493 
2,835 
6,100 
2,83s 
2,540!- 
4,oo5|  + 
2,366]- 

1.9051- 

1,027!  — 

87,100!  + 

21,260!  + 

92,900  + 

*436.497l 


—  $17,000 

—  205 
+  Ps.  6,161 

+  99 

+  123 


Ps.410,900 

3,597,000 
i    „    39,589 

j     Ps.  84,008 

\  i      2,581 

S  45,713 


ll»6og,925 
$146,497 
$26,250 
$16,968 
21,549 
6.565   . 
$403,1001- 
18,838  + 
4,245!- 
712!  + 
3,»<o  + 
2.512'  + 


798 

S03 

1,138 

95 

1,023 

344 

21 

90 

475 

35 

720 

425 

1,506 

339 

410 

22,000' 

1,485! 

23.700I 

$79.9361 

$914 

$7,360 

$4,430 

3,789 

271 

$38,345 

2,127 

559 
384 
455. 
'53' 


% 


In.  or  Dec. 

on  1900- 

1901. 


+Ps.6j,65o 

-      326,000 

3>o6i 

+  4,072 

+  180 

2,589 


1,363,01a  — 

167,999  - 

85.971  - 

1,434  + 

24,12s  - 

4,200  — 

2,199  - 

57,080  - 

138,560  - 

42,845  - 

9.730  - 

152,886  - 

13,468  - 

119,574  + 

5,607  - 

412,43°!  + 
477,272:  + 
444,2001  + 


5I     ;|i$2  722,794!  + 
**      $3,666,141    + 

16  I     *333.o67  + 
»*        $696,287!  - 
40,5801  + 
26,797  - 
5,423,820  + 
517,443  + 
16,648:- 
5,93°  + 
14,4691  + 
11,388!  + 


m8,549 
6.344 
2,194 

354 

1.694 

395 

339 

16,145 

4,095 

5,705 

1,780 

34,268 

5,180 

6,193 

751 

71,750 

84,468 

78,100 

$537,452 

$260,757 

l?34,38i 

$164,175 

6,158 

239 

172,652 

80,850 

2,996 

586 

1,437 

5 


For  month  ended.  t  Fortnight  ended.  \  Monthly  returns. 

%  From  July  i,  1902.  ||  Net.  **  From  January  i,  1902. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Bengal  Nagpur  lAug. 
Bengal  &  N.-W.  Juneso* 
B'mb'v  &  B'rodaJuly26 
Do.  State  Lines,    ,,    26 

Burma     J  uneso* 

Delhi  UmbalIa...!Aug.  2 
East  Indian  ...jAug.  2 
Gt.lndian  Penin.  Aug.  2 
Indian  Midland    1unei4 

Madras July  26 

South  Indian    ...I     ,,      5* 
South  Behar    ...July  12 
Sthrn.  Mahrattajune3o* 
West    of    India' 
Portuguese  ...July  12 
*  For  9  days  ended. 


Amount. 


R  S.I.  80. 000 
Rs.2.35.830 
Rs. 2. II. 000 
Rs. 4.09.000 
RS.2.63.8S6 
Rs.27.200 
Rs. II. 01. 000 
Rs. 4. 12. 000 
Rs.  2. 20. 400 

^20,533 

Rs. 1.50.763 

Rs.14,100 

.R3.2.53.487 

Rs.4.507 


In.  or  Dec. 


1 901. 


GROSS  TRAFFIC  TO  DATE. 


V  \   Amount. 


d  SI 
^^1 


-I-  Rs.3,665 

-H  Rs.6.964 

-I-  R.6.000 

-  Rs.67.000j 
+  Rs.43.123 

-  R.3.200! 

-  R. 2.77.000: 

-  R.63.317 
-f-  Rs. 52.231 
-f  ;£366 

-  R. 34.092 

-  Rs.2.i5g 
-f  Rs.83.967 

-I-  Rs.86 


t  From  January  1,  1902, 

UNITED  STATES  AND  CANADIAN 


Rs.  1 1.52.000 

Rs.  7. 99.374 

Rs.2, 30.000 

Rs.  16.60.000 

Rs.  70.21. 053 

Rs.i.2g.ooo 

Rs.  56 .45. 000 

Rs. 22.65. 100 

Rs.59.85.381 

.^75,684 

Rs.  1. 50. 762 

Rs.2. 14,100 

Rs.7.48.453 

Rs.4.467 


In.  or  Dec. 


+  R. 2. 29.109 

-f-R.4.08.506 
-f  Rs.ii.ooo 

-  R. 4. 70.000 
-i-R. 4.22. 269 

-  Rs.2c.200 
-R.g.89.000 
-R.3.85.346 
4-R.6.03.087 

-  ^     ;C493 

-  R.  34.092 

-  Rs.  159 
+  R.3.29.128 

-  Rs.141 


%  From  July  \ 

RAILWAYS. 


GR«SS 

TRAFFIC   FOR 

WEEK. 

GROSS   TRAFFIC   TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

or  Dec. 

In. 

or  Dec. 

on  1901. 

dols.  1 

dols. 

dels. 

dols. 

Canadian  Pacific    ... 

Joly3i» 

i,i6o,ooo(  + 

204,000 

3,164,000  + 

313.000 

Chesapeake  &  Ohio 

„    28 

365,000 

— 

97,000 

777,000  + 

361,000 

Chicago  Gt  .Western 

..    3i" 

181,000 

— 

47,000 

542,000  - 

68 

Denver&Rio  Grande 

..    '8 

490,000 

+ 

159.000 
8,183 

1,488,9001  + 

465,000 

Gr.  Trk.,  Main  Line 

,.    31* 

;£i42,579 

+ 

437,654!  + 

36.047 

Gr.  Trk.,  Western... 

„  31* 

;£25,495 

+ 

4.456 

74,761  + 

11,560 

Do.  Det.,G.H.&Mil. 

..  31* 

;£6,28o 

— 

1.294 

19,658  - 

1,691 

Louisville&Nashv'le 

..  38 

908,00a 

+ 

123,000 

2,660,000  + 

349,000 

Miss.,  K.,&  Texas... 

„  28 

463,ood 

+ 

5,000 

1,276,000  + 

17,000 

Norfolk  ^Western... 

»  28 

5S3,ooo 

+ 

90,000 

1,528,000  + 

237,000 

Southern       

„  28 

1,098,000 

+ 

80,000 

3,206,000  1  + 

288,000 

St.  Louis  S.  Western 

„  28 

167,000 

— 

11,000 

477,000  + 

52,000 

S.  Louis  and  S.Fran. 

,,      21 

415,000 

+ 

40,000 

3 

i,754,ooO|  + 

89,000 

Wabash         

„  28 

620,000 

+ 

74,000 

*  For  10  da 

ys 

ended. 

MONTHLY  STATEMENTS. 


»£T   EARNINGS   FOR    MONTH. 

MET  EARNINGS  lO    DATE. 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 

r° 

Amounc. 

on 

1900-190 1 

^2 

1900-1901. 

dols. 

dols. 

dols. 

dols. 

Atchison        

June 

1,899,000 

+ 

240,000 

13 

23,133,000 

+  3.530.000 

Canadian  Pacific    ... 

„ 

847,000 

— 

275,000 

12 

14,086,000 

-f-  1,977.000 

Chic,  Mil..  &  S.Paul 

, 

1,157,000 

+ 

29,000 

12 

14,539.000 

-1-     919,000 

Denver&Rio  Grande 

April 

364,000 

+ 

23,000 

TO 

3,612,000 

-H       29,000 

Erie      

,, 

1,308,000 

+ 

570,000 

10 

10,176,000 

-f-  1,838,000 

Gr.  Trk.    Main  Line 

May 

156,000 

+ 

7,300 

s 

661,200 

+       59.600 

Grand  Trunk  Westn 

,, 

21,000 

— 

16,800 

s 

68.800 

-f       20,100 

Do.  Det.G.H.  &Mil. 

3,000 

+ 

2,700 

s 

22,000 

+         7,800 

Illinois  Central 

887,000 

+ 

79,000 

10 

9,016,000 

-1-  1,328,000 

Louisville  &  Nashvl. 

826,000 

+ 

61,000 

II 

8,965,000 

-      187,000 

Miss.  K.&  Texas   ... 

1,267,000 

— 

86,000 

11 

ti5, 219,000 

4-  1,017,000 

New  York  Central... 

April 

Rlay 

5,964,000 

+ 

180,000 

10 

58,213,000 

+  3,962,000 

New  York. Ont.&W. 

54.700 

— 

78,400 

II 

1.323.300 

66,973 

Norfolk  &  Western.. 

June 
April 

55».ooo 

+ 

80,000 

12 

6,699,000 

-1-     819,000 

Pennsylvania 

3,027,000 

+ 

334,000 

4 

10,463,000 

-t-     423.000 

Phil.  &  Reading    ... 

May 

718,000 

— 

280,000 

11 

10,295,000 

-1-  1,499,000 

Southern  Pacific     ... 

i,77iiOOo 

— 

472,000 

11 

33.435,000 

f  1,276,000 

Union  Pacific 

June 

1,671,000 

+ 

1,000 

12 

18,965,000 

-f-  2,812,000 

Wabash          

250.000 

- 

TJ7.000      12 

/.OOI  00c  -*-        A-?Q,000 

'  btateineat  ot  gross  iraitic. 


t  Surplus  alter  meeting  tateredt. 
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the  insertion  of  repot  ts  under  the  heading  of  Company  Meetings,  and 
Me  cannot  accept  responsibility  for  statements  made  therein. 


Z\)c  Jnvestovs'  IReview. 

Our    Foreign   Trade    in   July. 

Thanks  probably  to  the  delay  caused  to  business  in 
June  by  the  two  Coronation  holidays  our  foreign  trade  for 
the  jiast  month  was  larger  both  for  imports  and  exports. 
The  dammed  up  produce  and  merchandise  came  hurrying 
forward,  and  so  the  value  of  the  imports  was  ;£44,o86,96o, 
an  increase  of  ;£i,058,i38,  or  2.4  per  cent.  Exports  of 
British  and  Irish  produce  also  rose  to  jQ26,02^,i'jo,  an 
increase  of  jQi,(>A7><i9%  ""^  ^-7  P^''  c^"*^-  Exports  of 
foreign  and  colonial  merchandise  in  like  fashion  showed  an 
increase  of  _;£5o8,446,  or  9  per  cent.,  at  _^6,034,529. 
Were  these  figures  to  be  maintained  the  year  would 
be  one  of  the  most  expansive  in  our  history,  but  the  month's 
figures  must  for  the  present  be  regarded  as  exceptional. 
There  is,  however,  no  evidence  of  weakness  in  the  details 
of  the  accounts,  and  if  no  further  adverse  movement  in 
values  occurs,  the  trade  may  be  regarded  as  generally  sound 
and  fairly  profitable.  Prices  are  to  some  extent  against 
us  on  the  import  side  of  the  account,  inasmuch  as  we  are 
paying  on  a  rather  higher  scale  for  our  imports  of  food 
stuffs,  including  wheat  and  every  kind  of  cereal,  as  well  as 
for  most  descriptitjns  of  animal  food.  Raw  materials  are 
likewise  frequently  dearer,  although  not  to  any  embar- 
rassing extent.  Copper  continues  cheaj)  comijared  with  a 
year  ago,  but  raw  cotton  has  cost  more,  as  also  flax  and 
hemp,  but  jute  is  s<imewhat  cheaper,  and  there  has  been 
no  serious  rise  in  the  prices  ft)r  wool  or  silk.  Sugar  con- 
tinues phenomenally  cheap,  thanks  to  the  energetic  self- 
sacrifice  of  the  Germans  more  than  to  any  other  foreign 
consigner,  and  there  has  been  no  appreciable  advance  in 
the  price  of  wood  notwithstanding  the  enormous  excei> 
tional  demand  caused  by  the  erection  of  Coronation  pro- 
cession stands.  In  a  general  way,  however,  prices  are 
somewhat  against  us  on  the  import  side,  and  while  they 
continue  so  they  forebode  difficult  trade  unless  export 
values  can  be  corresixindingly  rai.sed. 

Before  turning  to  these  it  may  be  interesting  to  note  one 
or  two  facts  with  regard  to  the  sources  of  our  food  supply. 
In  the  current  year,  up  to  the  end  of  July  we  have  im- 
ported no  less  than  44.740.000  cwt.  of  wheat,  exclusive  of 
10,848,000  cwt.  of  wheat  meal  and  flour.     Of  this  large 


supply  more  than  half,  viz.,  24,675,000  cwt.,  has  come  from 
the  United  States,  and  Canada  has  sent  us  merely 
4.39.1>°oo  cwt-.  or  scarcely  18  per  cent,  of  the  amount  sent 
from  the  neighbouring  republic.  Much  less  than  usual 
has  come  this  year  from  the  Argentine  Republic,  as  was 
to  be  expected  in  view  of  the  wretched  harvest  there  last 
season,  but,  strange  to  say,  Australia  has  sent  us  fully 
1 ,000,000  cwt.  more  at  3,808,000  cwt.,  drought  or  no 
drought.  New  Zealand,  on  the  other  hand,  has  barely 
sent  us  145,000  cwt.,  as  against  565,000  cwt.  in  the  corre- 
sponding seven  months  of  1901.  Our  source  of  supply  for 
wheat  meal  and  flour  continues  to  be  principally  the  United 
States,  which  have  sent  us  8,591,000  cwt.  this  year,  as 
against  only  963,000  cwt.  from  Canada.  The  poor  maize 
crop  in  the  United  States  last  year  has  had  the  effect  of 
nearly  stopping  the  shipments  of  this  cereal  from  that 
quarter  this  year.  We  have  received  barely  1,050,000  cwt, 
compared  with  22,261,000  cwt.  in  1901,  and  the  place  of 
the  union  has  been  taken  principally  by  Roumania  and 
Russia,  which  have  sent  us,  reajjectively,  14,727,000  cwt 
and  5,101,000  cwt.  From  Canada  we  have  received 
29,000  cwt.  in  seven  months.  Canada  has  also  sent  us 
small  quantities  of  oats  and  a  few  peas,  but  Russia  con- 
tinues to  be  the  principal  source  whence  we  draw  our 
supply  of  oats.  The  United  States  have  also  failed  us  in 
this  grain  in  1902,  but  other  countries  unspecified  have 
helped  to  make  good  the  deficiency.  A  falling  back  has 
occurred  in  the  colonial  supply  of  butter  so  far  as 
Australia  and  New  Zealand  are  concerned,  but  Canada  has 
done  a  better  trade  therein,  and  the  shipments  from  Den- 
mark, which  is  our  mainstay,  continue  to  ad\-ance.  In 
this,  as  also  in  meat  supplies,  the  figures  are  anything  but 
suggestive  of  a  healthy  state  of  the  agricultural  and 
pastoral  industries  at  home. 

Export  prices  are  not  altogether  satisfactory  from  some 
points  of  view,  but,  except  in  coal,  coke,  etc.,  there  is  no 
marked  decline  compared  with  last  year,  none  that  is  to 
say  in  the  more  important  branches  of  exjjort.  Copper 
and  the  manufactures  thereof  were  naturally  cheaj'wr  in 
correspondence  with  the  cheai)er  metal.  Lower  prices 
were  also  accepted  for  iron  and  steel,  for  jute  yam  and 
piece  goods,  and  for  linen  yarn,  but  linen  piece  goods  show 
some  increase.  There  has  likewise  been  a  decline  in  the 
lirice  of  seed  oils,  but  better  figures  have  been  obtained 
for  soda  compounds  and  for  wool,  although  not,  unfortu- 
nately, for  woollen  and  worsted  manufactures.  This  side 
of  the  trading  account  may  be  said  rather  to  indicate  a 
dragging  tendency,  and  the  exjwrt  of  machinery  and  mill- 
work  in  particular,  although  distinctly  larger,  may  be  con- 
sidered due  to  a  spurt  in  the  demand  from  South  Africa 
and  from  some  of  the  Australian  colonies  recently  refreshed 
with  new  loans.  Neither  Australia  nor  New  Zealand,  how- 
ever, have  taken  so  much  iron  and  steel  from  us  this  year 
as  last.  The  principal  increases  in  machinery  and  mill- 
work  are  attributable  to  South  Africa,  British  India,  and 
the  colonies  on  the  mainland  of  Australia.  Last  year,  for 
example,  the  value  of  kx»motives  sent  to  South  Africa 
up  to  the  end  of  July  was  only  ;^i  1 2,000.  whereas  this  j-ear 
it  is  ;^236,coo.  India  again  tix)k  only  _^286.ooo  worth 
last  year,  as  against  ,£482,000  this  year;  and  Australia 
only  ;{|i4i,244,  against  alxjut  ;^240,ooo.  South  Africa 
shows  up  much  the  largest  increase  of  any  foreign  cus- 
tomer in  the  demand  for  other  descriptions  of  steam 
engines,  and  has  also  Ixnight  more  agricultural  machinery. 
more  sewing  machines,  and.  naturally,  much  more  mining 
machiner)-.  The  total  value  of  this  last  item  of  expt)rt 
in  1 90 1,  up  to  the  end  of  July,  to  that  quarter  of  the 
empire  was  ;£62,85 1,  this  year  it  is  about  ;£|ii8.ooo.  These 
are  just  a  few  samples  to  illustrate  the  position  of  our 
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trade.  Nearer  the  end  of  the  year  we  shall  perhaps  be 
able  to  appreciate  lietter  its  character,  profitableness,  and 
future. 

IMPORTS. 


EXPORTS. 


Month 
ended  July  31. 

Increase(+ 
or 

DccreEW  (-) 

1900. 

1901. 

1902. 

ascompared 
with  1901. 

Animals,  Living  (for  Food)  ... 
(A.)  Articles  of  Food  andl 

Drink— Duty  Free  ...        / 
(B.)   Articles  of  Food  andl 

Drink  -  Dutiable      ...        / 

Tobacco— Dutiable      

Metals      

Chemicals,  Dye  Stuffs  and! 

Tanning  Substances           / 

Oils 

Raw  Materials  for  Textile  1 

Manufactures            ...         / 
Raw  Materials  for  Sundry  ) 

Industries  and    Manufac-  > 

tures      ) 

Manufactured  Articles 

(A.)  Miscellaneous  Articles... 

(B.)  Parcel  Post 

£ 

888,135 

8,064,446 

8,561,200 

374,383 
2,815,408 

374,455 

877.557 

3.209,569 

6,744,060 

7,214,452 

1,066,391 

74,1" 

4 

758,321 

8,643,807 

8,600,732 

476,924 

3,012,157 

465,733 

987,139 

4,399,478 

6,705,852 

7,562,709 

1,314,206 

101,764 

£ 

717,086 

9,114,698 

8.587.727 

601,489 

2.687,443 

539,897 

i.»°5.503 
3,473.207 

6.939,164 

8,330,293 

1.833,007 

157.446 

£ 

41.235 

+    470.891 

13.00S 

+    124.565 

-  324,714 
+     74,164 
+    118,364 

-  926,271 

+    233,312 

+    767,584 
+    518,801 
+     55.682 

Total  Value  Gen.  Mhdse.  £ 

40,264,167 

43,028,822 

44.066,960 

+  1,058,138 

Gold          

Silver       

1,422,296 
1,023,967 

1.495,723 
941.803 

2,224,813 
341,205 

+    729,090 
-    600,698 

£ 

42,710,430 

45.466,348 

46,652,978 

+  1,186,630 

IMPORTS. 


Seven  Months 
ended  July  31. 

Increase(+) 
or 

Decreaae  (~) 

1900. 

1901. 

1902. 

ascompared 
with  1901. 

Animals,  Living  (for  Food)  ... 

(A.)  Articles    of  Food  andl 

Drink— Duty  Free     / 

*(B.)  Articles  of  Food  andl 

Drink— Dutiable         / 

Tobacco— Dutiable      

Meuls      

Chemicals,  Dye  Stuffs  andl 

Tanning  Substances  ...     f 

Oils 

Raw  Materials  for  Textile  I 

Manufactures    s 

Raw  Materials  for  Sundry  i 

Industries      and     Manu-  /- 

factures    ) 

Manufactured  Articles 

(A.)  Miscellaneous  Articles... 

(B  )  Parcel  Post           

^                  /  0 
5.50S.114        5.464.984 

52,872,714      56,573,132 

59,695,364  ;  64,741,145 
2,400,768  j    2,354,205 
18,563,939  i  17,654,239 
3,553,670  i    3,928,420 
6,243,828  ]   6,394,441 
45,707,457  i  49.632,436 

i 
35,190,705  ;  32,871,629 

55,896,768     55,414,508 
9,582,680      9,587,614 

686,026  1         799,574 

£               £ 
4,655,573  -    809,411 

57,626.519  +  1,053,387 

62,188,619  -  3,552,526 

2,659,600  +    305,395 
18,270,793  +    616,554 

3,883,675   -     44,745 

6,794,493  1+    400,052 

4S,34',6o6    -  1,290,830 

31,671,611     -  1,200,018 

57,496,767  j+  2,082,259 

12,412,713    +  2,825,099 

788,943  |-        10,631 

Total  Value  Gen.  Mhdse.  ;£ 

295,899,033  1  305,416,327 

306,790,912    +  1,374,585 

Gold          

Silver       

14,129,138 
7,169,292 

'3,631,490 
6,922,404 

12,849,327 
4,727.346 

-  782,163 

-  2,195,058 

317,197,463 

325.970.221 

324,367,58s 

-  1,602,636 

*  Sugar  and  cognate  articles  became  liable  to  Duties  on  April  19,  1901,  and 
are  included  in  Section  II.  (B)  throughout  the  present  Return.  Grain,  Flour, 
Starch,  &c.,  which  became  subject  to  Duty  on  and  alter  April  15,  1902,  are 
also  included  in  that  Section. 

Note.— The  values  of  the  Imports  represent  the  cost,  insurance,  and 
freight;  or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such 
goods. 

EXPORTS. 


Month 

lncrease{-)-, 

ended  Iuly  3 

1. 

or 

Dec 

i-ease  (  — ) 

1900. 

1901. 

1902. 

ascompared 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living          

Articles  of  Food  and  Drink  ... 

76,215 

55.653 

62,681 

+ 

7,028 

1,092,021 

1,518,879 

1,612,391 

+ 

93.512 

Raw  Materials 

3.585.644 

3,062,981 

2,770,071 

292,910 

Articles     Manufactured    and 

Partly  Manufactured,  viz,  :  — 
A.  Yarns  &  Textile  Fabrics 

9.360,456 

9,375,063 

9,M4,730 

_ 

230,333 

B.  Metals    and    Articles  J 

Manufactured  therefrom  f 

(except    Machinery   and  f 

3.562,531 

3,206,718 

4,513,106 

+ 

1,306,388 

Ships) } 

C.  Machinery  &  Mill  Work 

1,640,282 

1,566,321 

1,894,870 

+ 

328,549 

D.  Ships,  New  (not  regis- 1 
tered  as  British)     ...         J 

458,095 

497,974 

504,006 

+ 

6,032 

E.  Apparel  and  Articles  1 
of  Personal  Use      ...        / 

910,964 

946,528 

1,096,290 

+ 

149,762 

F.  Chemicals,  &  Chemical  1 
&  MedicinalPreparations  / 

652,604 

696,277 

779,068 

+ 

G.  All      other      Articles,  J 

either   Manufactured  or  !- 
partly  Manufactured...      ) 
H.  Parcel  Post         

3,025,840 

3,217.417 

3,393,208 

+ 

■75.791 

185,905 

241,960 

258,749 

+ 

16,789 

Total  Value  British  and 

Irish  Produce    ...         £ 

24,550,557 

24,385,771 

26,029,170 

+ 

".643.399 

Foreign  &  Colonial  Mhdse.... 

4,782,314 

5,526,083 

6,034,529 

+ 

508.446 

Gold          

946,167 

581,766 

1,054,007 

+ 

472,241 

Silver       

1,187,954 

924,456 

750,973 

- 

173,483 

31,466,992 

31,418,076 

33,868,679 

+ 

2,450,603 

Seven  Month 

3 

Increase(-I-) 

ended  Iuly  3 

or 

Deci-ea»G  (-) 

ascompared 

1900. 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living          

Articles  of  Food  and  Drink... 

470,398 
6,801,659 

7,686|94i 

383,285 
8,168,918 

+      29,350 
+     481,977 

Raw  Materials 

22,785,188 

■9,700,771 

17,292,941 

-  2,407,830 

Articles    Manufactured  and 

Partly  Manufactured,  viz.— 

A.  Yarns  &  Textile  Fabrics 

61,257,584 

60,533,585 

60,217,553 

-     315,032 

B.  Metals     and    Articles  1 

Manufactured  therefrom  1 

(except    Machinery    and  t 

Ships)     ) 

C.  Machinery  &  Mill  Work 

27,583,712 

23,992,290 

24,102,789 

-1-  1,110,499 

11,486,387 

10,620,394 

10,926,476 

+     306,082 

D.  Ships,  New  (not  regis- 1 
tered  as  British)        ...     f 

4.398.208 

5,471,544 

3.557,362 

-  1,914,28a 

E.  Apparel  and  Articles! 
of  Personal  Use         ...     J 

5.635.9M 

6,195,722 

6,457,057 

-1-     261,335 

F.  Chemicals  &  Chemical  i 

and  Medicinal  Prepara-  J- 
tions       ) 

5.732.701 

5,368,403 

5,732,395 

-1-     363,892 

G.  All      other     Articles,  1 

either   Manufactured  or  /■ 
partly  Manufactured...     ( 
H.  Parcel  Post         

21,228,225 

22,084,031 

22,517,673 

-1-     433,642 

".547,345 

1,959,553 

2,048,495 

+      88,943 

Total  Value  British  and 

Irish  Produce    ...        £ 

168,927,321 

"62,966,169 

161,404,744 

-  1,561,425 

Foreign  and  Colonial  Mhdse. 

38,203,33s 

39,608,709 

38,853,371 

-     755.338 

Gold          

8,562,39a 

5,168,959 

5,512,702 

-1-      343.743 

Silver       

7,538,963 

6,951,456 

5,701,891 

-  1,249,565 

223,232,011 

214,695,293 

211,472,708 

-  3.222,585 

Note. — The  values  of  the  Exports  represent  the  cost,  and  the  charges  of 
delivering  the  goods  on  board.the  ship,  and  are  known  as  the  **  free  on  board  " 
values. 


The   New  York   Life    Insurance   Com- 
pany and   its   Dupes. 

A  correspondent  has  sent  us  some  particulars  of  policies 
taken  out  by  him  in  this  American  Company,  that  strike 
us  as  being  of  great  interest  to  the  public  here.  As  readers 
know  we  have  always  contended  that  the  professions  and 
promises  put  before  them  by  these  American  Life  Insurance 
ofl&ces  were  of  a  magical  and  elusive  character,  inasmuch 
as  they  could  not  be  fulfilled  on  any  square,  actuarial 
interpretation  of  the  facts,  and  especially  m  viiw  of  the 
enormous  rates  of  expenditure  at  which  the  business  was 
carried  on.  As  told  by  our  correspondent,  the  story  here 
set  forth  is  one  in  reality  of  great  cruelty,  but  cruelty,  the 
cruelty  of  unsha  ,kled  self-seeking,  is  the  dominant  note 
of  life  insurance  as  conducted  by  such  offices.  They  have 
all  along  seemed  to  us  to  carry  on  their  business  in  the 
most  heartless  and  callous  fashion,  caring  for  nothing, 
putting  no  bridle  upon  their  imaginations,  so  long  as  they 
could  beguile  people  into  parting  with  money  to  them, 
money  often  gathered  together  with  great  difficulty  and  self- 
denial.  Little  more  need  be  said  at  present  by  way  of 
introduction  to  the  following  statement  which  is  given  over 
the  signature  of  its  author.  We  trust  the  facts  here  dis- 
closed may  be  of  use  to  those  now  being  systematically 
tempted  by  all  manner  of  specious  and  decoying  statements 
to  buy  jxilicies  from  companies  over  whose  affairs  they 
can  have  no  shadow  of  control,  whose  methods  are  from 
many  points  of  view  repulsive.  Perhaps,  though,  it  may 
be  more  just  to  the  New  York  Life  Insurance  Company 
to  point  out  that  Mr.  Moore  has  doubtless  been  too  generous 
in  his  estimate  of  the  amount  of  money  it  received  in  its 
corporate  capacity  from  the  premiums  paid  by  him.  As 
was  shown  in  these  columns  on  June  14,  the  average  cost 
of  working  its  business  was  last  year  about  25  per  cent, 
of  the  premium  income,  but  this  jjercentage  covered  the 
whole  life  policies  still  forming  the  larger  portion,  thereof, 
as  well  as  all  others.  But  on  a  ten  years'  premiums  policy, 
such  as  the  victim  whose  tale  is  now  laid  before  readers 
of  the  Investors'  Review  took  out,  tlie  average  working 
expanses  would  probably  be  at  least  40  p>er  cent,  of  the 
premium  income,  sO'  that  instead  of  receiving  _£i,04O  of 
Mr.  Moore's  money,  the  company  would  only  get  about 
_£6oo  net,  and  when  we  remember  that  it  may  for  advertise- 
ment sake  occasionally  distribute  exceptionally  impH>sing 
bonuses  and  waste  in  other  ways  a  certain  prof)ortion  of  its 
glittering  "  profits  "  in  keeping  up  appearances  with  policy- 
holders, it  might  be  the  case  that  it  would  not  really  net 
even  so  much  as  ;^6oo.     Not  inconceivably  the  cost  of  a 
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policy  with  ten  years'  premiums  might  be  50  per  cent, 
of  the  gross  amount  paid  by  the  person  insured,  and  then 
where  could  generosity  come  in  ?  This  only  illustrates  the 
hollow  and  altogether  deceptive  character  of  the  business 
done — of  the  "  tontine  "  business  most  of  all — and  the  un- 
warranted nature  of  the  prospective  profit  statements 
elaborated  by  such  American  life  offices,  but  it  is  well  to 
put  the  other  side  forward  just  a  little  so  that  the  minds 
of  those  who  become  dupes  of  these  companies  may  be 
disabused  of  the  idea  that  their  gains  are  of  the  magnitude 
here 'indicated — gains  for  the  insurants  we  mean.  It  is 
the  people  who  conduct  the  business,  the  "  bosses  "  thereof, 
who  realise  magnificent  revenues,  not  the  company  itself 
as  such,  and  least  of  all  those  unfortunates  whose  money  it 
absorbs  under  promise  of  future  benefits  unrivalled  and 
sure:  — 

"  In  1892  I  was  beguiled  into  insuring  in  the  New  York 
Life  Insurance  Company.  I  was  sixty  years  old  and  had 
no  savings,  but  a  large  family,  some  of  whom  were  still 
dependent  on  me.  Exchange  was  then  zSJ^d.  I  applietl 
for  two  policies,  each  of  ;£5oo.  Although  this  part  of 
Bolivia,  being  nearly  10,000  feet  above  sea  level,  has  a 
healthy  climate,  the  company  charge  the  same  rates  as 
those  for  Lima  and  Rio'  Janeiro,  and  the  annual  premiums 
were  10  per  cent,  for  a  tontine  policy  of  ten  years'  period, 
which  was  the  form  of  insurance  recommended  me  by  the 
company's  traveller.  My  first  policy  is  now  due,  and  1 
hand  you  the  company's  liquidation  of  it.  The  second 
comes  due  in  a  few  months.  As  I  was  well  aware  that  the 
company  is  a  rich  one,  I  expected  something  for  profits  as 
well  as  for  interest.  I  may  say  that  this  same  company  is 
now  lending  to  the  Buenos  Aires  Municipality  $50,000,000 
gold. 

£       s.    d. 
As  my  second  is  paid  yearly  the  premium 

is  somewhat  less.     I  have  now  paid .. .        1,040  16     2 
As  I  have  not  received  the  interest,  it  is 

really  capitalised,  and  amounts  to  ...  342     o     o 

As  the  company's  business  is  very  profit- 
able, I  cannot  estimate  my  share  of 
the  profits  in  less  than  ...         ...  200     o     o 

Total  which  should  stand  to  my  credit        1,582   16     2 
For  this  I  am  offered 573     1     2 

So  the  company  intends  to  make  by  me  ;£  1,009  '5     ° 

As  just  now  there  is  a  controversy  in  the  newspapers  at 
home  about  the  respective  merits  of  English  and  Yankee 
Companies,  I  would  request  you  to  publish  the  liquidation 
I  hand  you  herewith. 

I  may  say  that  as  the  company  might  have  lost  by  me 
had  I  died  before  the  term  of  ten  years  had  expired,  I 
did  not  expect  to  ri?ceive  £i,S^2  for  my  policies,  but  the 
difference  of  _^  1.009  is  so  enormous,  that  I  tliink  I  have 
a  right  to  consider  myself  greatly  victimised. 

Translation  from  the  Spanish  Original. 

W.  R.  Grace  and  Co., 

Gaieral  Agents  of  the 
New  York  Life  Insurance  Company. 
Mr.  Thomas  H.  Moore, 

Sucre.  Lima,  February,  14,  1902. 

Dear  Sir, — We  have  the  pleasure  to  hand  you  herewith 
the  result  of  your  Insurance  Policy,  No.  405,869,  for 
June  I,  1902,  date  of  the  completion  of  the  ten  years  for 
which  you  are  insured. 

The  Policy  can  be  continued  for  its  original   anvount. 
and 
(A)  i9t — ^the  dividend  amounting  to  ;£i25  12s.  5d.  caji  be 

received  in  cash,  or 
(G)  2nd — instead  of  receiving  the  above  mentioned  divi- 
dend, it  can  be  converted  inlCo  an  annual  reduc- 
tion   of    your    premium    to    the    extent    of 
;^i4  i8s.  5d.  from  June  i,  1902. 
The  Policy  can  be  discontinuetl.  and 
(M)  I  St — be  cancelled  for  the  sum  of  ;£286  los.  yd.,  or 
(N)  2nd — the  Policy  can  be  converted  into  one  fully  paid 
up.    payable   at   your  death,    for   ;£3i9,    or 
finally 


(O)  3rd — be  converted  into  an  annuity  of  £iS  iia.  sd., 
the  first  payment  of  which  will  commence  00 
June  I,  1903, 
Awaiting  your  reply,  we  remain. 

Yours  truly, 
(Signed)    W.  R.  Grace  and  Company, 

N.  Kan,  Sub-Manager. 

Observations. 

The  above  is  a  ten  years'  period  Tontine  Policy,  profit 
sharing,  and  bearing  interest  at  the  rate  of  4>i  per  cent, 
yearly. 

jC     »•    d 
I  have  paid  20  half  yearly  premiums,  each  of 

;£26  los.  7d.,  equals 530  12     8 

I  add  what  the  company  calls  "  dividend," 

which  is  the  simple  interest  at  4^  per 

cent.       ...         ...         ...         ...         ...       125   12     5 


As  no  profits  seem  to  be  allowed,  my  credit 

in  the  company's  books  stands  at  ...       656     5 
For  this  I  am  offered      ...         ...         ...       286  10 


Therefore  I  lose  by  my  insurance j£5^9  '4    6 

But  as  ;£i25  I2S.  5d.  of  the  sum  offered  is  stipulated 
interest,  my  capital  c^  £530  129.  8(1.  has  diminished  in 
the  company's  haivls  to  ;£i6o  i8s.  2d. ! 

My  age  was  close  on  sixty  when  I  insured,  therefore  my 
jQS3°  od'^'  according  to  the  company  is  only  worth  an 
annuity  of  j£^S  1 2s.  5d.,  so  as  the  first  pa>ment  must  wait 
a  whole  year.  I  must  live  nineteen  years  to  get  back  the 
capital  paid.  The  company,  doubtless,  hope  I  may  die 
before  June  i,  1903,  so  as  to  get  the  whole  sum  for 
nothing. 

T.  H.  MooRi." 


The    Proposed    Dynamite    Monopoly. 

We  have  now  the  text  of  the  discussion  that  took  place 
at  the  meeting  of  the  Transvaal  Chamber  of  Mines  ujxjn 
the  jiroposal  to  put  a  protective  duty  on  the  imjxjrtation 
of  explosives  in  South  Africa,  and  it  throws  a  great  deal 
of  light  upon  the  motives  urging  the  mining  magnates  to 
this  unprincipled  step.  The  following  is  the  communica- 
tion addressed  to  the  Government  by  the  Chamber,  and 
speaks  for  itself : — 

To  the  Hon.  the  Colonial  Secretary, 
Pretoria. 

Jnly  II,  1903. 

Sir,— With  reference  to  my  letter  of  the  4th  instant,  addtened 
to  his  Excellency  the  Governor,  I  have  now  the  honour  to  (obmit 
for  the  consideration  of  the  Government  the  following  nia[a^oa* 
with  respect  to  the  manner  in  which  in  the  opinion  of  mjr  Cbambet 
it  is  desirable  that  the  question  of  explosives  should  be  dealt  with. 

In  view  of  the  statement  made  by  his  Excellencv  at  the  inter- 
view accorded  to  a  deputation  of  my  Chamber  br  the  Go%fnimeiit 
on  June  16  last,  "  that  it  was  thr  desire  of  the  GoTemment  to  to 
arrange  the  rate  of  taxation  (on  explosives)  that  the  Dynamite 
Company  could  live  and  make  a  reasonable  pto6t,  and  no  more " 
it  seemed  to  mv  Chamber  that  as  there  wa»  a  probabihty  that  this 
question  might  be  dealt  with  at  an  early  date,  it  would  be  of  assistance 
to  the  Government  to  have  before  it  the  opinioa  of  the  miniB( 
industry  on  the  subject. 

The  Chamber  has  hitherto  advocated  the  establishment  of  free 
trade  in  explosives  in  order  that  the  industry  should  secure  the 
benefit  which  would  result  from  competition  between  rival  mana- 
facturers,  and  was  prepared,  if  necessary,  to  ensure  this  by  erecting 
a  factory  in  Europe  or  by  making  permanent  arrangemenu  with 
existing  factories.  To  secure  free  trade  and  competitioa  either 
of  these  courses  is  still  open  to  the  mining  industry-. 

Certain  new    facts  in   connection  with  this  question    have,    ho« 
ever,  to  be  borne  in  mind.       First,   the  reduction  in  the  pnce 
explosives  which  ha»  been  alreadv  effected,  and  lecoad,  the  olab- 
lishment  of  a  competing  South  African  factory. 

And  accepting  his  F.xcellency's  statement,  above  qnoted,  at  a 
final  declaration  of  Government  policy  on  the  subject,  the  »«rio«« 
points  which  the  Chamber  had  to  consider  were: 

(1)  That  it  is  the  intention  of  the  Goveraaaent  to  alacd  *• 
local  factory  sufficient  protection  to  eoible  it  to  canj  «•  i«» 
business  at  a  reaaonable  profit.  

(a)  That,  subject  to  this  consideration,  it  is  to  the  intetett  ol  jh« 
mines    to    obtain    their    explosives   at  the    lowest  ^'' 

prices.  ^^ 

(3)  That  the  local  factory  is  armed  aad  ootrelhrt  hf  th« 
monopoly,  known  as  the  Nobel  TnHt. 
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(4)  That   this  being  so,   it   is  essential   for  the  maintenance   of 

reasonably  low  prices  that  there  shall  be  competition  with 
the  local  factory. 

(5)  That   the    establishment    of  the  De    Beers   Explosives   Com- 

pany's factory  in  the  Cape  Colony  affords  an  assurance  of 
the  necessary  competition  if  the  conditions  are  such  that  it 
is  placed  in  a  position  to  work  at  a  reasonable  profit. 

(6)  That   it    is   desirable    that   any  protection   which   it    may    be 

decided  to  grant  to  the  local  factorv  should  not  operate  so 
as  to  exclude  South  African  competition,  nor  yet  be  such  as 
to  enable  the  local  factory  and  the  De  Beers  factory  to  effect 
a  monopoly,  or  by  any  other  arrangement  to  unduly  raise 
prices. 

To  bring  about  the  conditions  which,  in  the  above  considerations 
it  is  desirable  to  establish,  the  conclusion  at  which  my  Chamber 
have  arrived  is  that  an  import  duty  of  5s.  to  7s.  6d.  per  case,  but 
not  exceeding  the  latter,  should  be  levied  on  explosives  at  the 
coast ;  and  that  no  additional  duty  shall  be  levied  on  imported 
explosives,  except  that  i  per  cent,  transit  duty,  which  it  is  under- 
stood has  now  been  arranged,  and  which  would  take  the  place  of 
the  special  duty  of  %d.  per  lb.  hitherto  charged  at  the  coast. 
Should  the  above  proposed  duty  prove  to  be  so  high  as  to  enable 
the  local  factories  to  make  more  than  the  contemplated  reasonable 
profit,  the  Chamber  feels  confident  that  upon  representations  being 
made  to  the  Government  it  will  be  readjusted  in  order  to  provide 
adequate  protection  for  the  mines. 

The  Chamber  would  further  suggest  that  it  is  inadvisable  at 
present  that  there  should  be  any  re-classification  of  the  raw  materials 
used  in  the  manufacture  of  explosives  with  reference  to  railway 
rates  which  would  give  the  local  factory  a  special  advantage  over 
the  De  Beers  factory ;  for,  although  such  a  re-classification  might 
result  in  a  reduction  in  the  price  of  explosives,  there  would  be  no 
guarantee  that  it  would  do  so ;  and  it  might  merely  put  the  local 
factory  in  a  position  to  completely  oust  the  De  Beers  factory  from 
the  trade.  And  in  making  this  suggestion,  the  Chamber  would 
further  point  out  that  the  re-classification  would  reduce  the  railway 
returns,  which  are  one  important  element  of  State  revenue. 

In  connection  mth  the  question  of  railway  transport,  T  am 
directed  to  submit  that  in  the  past,  although  trucks  were  only  par- 
tially loaded,  the  railway  charged  for  their  full  carrying  capacity, 
and  to  ask  that  in  the  new  arrangements  now  about  to  be  made 
this  shall  be  given  consideration  and  provision  be  made  that  in 
future  consumers  shall  only  be  required  to  pay  carriage  on  the 
weight  actually   loaded. 

The  position  which  mv  Chamber  desires  to  make  clear  is,  that 
in  studying  the  interests  of  the  mines,  its  object  is  to  arrive  at  the 
best  possible  solution  of  this  question  having  regard  to  the  con- 
sideration enumerated  above  and  notwithstanding  the  industry's 
past  experience  of  Nobel's  Trust  does  not  desire  to  favour  one 
factory  more  than  another.  The  object  is  to  establish  competition 
which  shall  be  not  for  the  moment  only,  but  permanent  and  to 
ensure  the  maintenance  of  reasonable  prices.  For  the  Chamber 
has  to  consider  the  fact  that  if  the  voluntary  competitor — De  Beers 
— is  driven  from  the  field  the  industry  itself  would  be  forced  to 
face  the  prospect  of  having  to  build  a  factorv  which  might  t.ake 
two  rears  to  complete  at  a  cost  probablv  of  a  million  sterling,  while, 
if  the  various  competitors  are  content  to  do  business  on  a  reason- 
able basis,  the  mining  industry  has  no  desire  and  would  not  require 
to  take  part  in  the  manufacture  of  explosives  outside  the  sphere 
of  its  normal  operations.  If,  however,  it  should  appear  that  in 
actual  working  the  conditions  proposed  operate  inequitably,  it  will 
be  easy  to  alter  them  without  injury  to  anyone. — I  have  the  honour 
to  be,   sir,   vour  obedient  servant, 

A.    R.    GOLDRING, 

Secretary. 

Here  we  see  a  complete  change  of  front  in  the  attitude 
taken  up  by  the  Chamber  towards  this  question.  Under 
the  government  of  President  Kruger  it  suited  the  institu- 
tion to  advocate  free  trade,  and  rather  than  submit  to  any- 
thing in  the  nature  of  protection  and  monopoly,  and  pay 
more  for  dynamite  than  it  thought  proper,  it  preferred  to 
go  to  war  at  our  expense.  This  was  the  high-minded 
principle  on  which  it  declared  itself  ready  to  take  up  a 
determined,  unflinching  stand,  and  it  persuaded  the  nation 
that  it  was  acting  in  the  interests  of  the  mining  industry, 
which  could  not  flourish  and  pay  high  dividends  if  an 
excessive  price  had  to  be  paid  for  explosives.  But  imme- 
diately the  war  is  over,  price  ;^25o,ooo.ooo  to  us,  and 
perhaps  all  told  100.000  human  lives,  it  discovers  that  its 
best  interests  would  be  served  by  the  substitution  of  pro- 
tection for  free  trade,  so  as  to  raise  the  price  of  dynamite 
to  the  extent  of  from  ;£io  to  ^15  per  ton.  And  what  is 
the  sound,  economical  reason  for  this  sudden  change  ? 
The  Chamber  mysteriously  hints  that  "  certain  new  facts  " 
have  ari.sen,  one  to  the  effect  that  there  has  already  been 
a  reduction  in  the  price  of  explosives — the  very  thing  for 
which  it  plunged  the  country  in  war — and  second,  the 
establishment  of  a  competing  South  Vfrican  factory.  In 
the  manifesto  which  we  have  quoted  we  find  logic  com- 
pletely set  at  defiance,  and  in  its  place  is  a  plea  which  for 


brazen  impudence  wants  some  beating.  Before  the  war 
the  Chamber  held  "  that  the  industry  should  secure  the 
benefit  which  would  result  from  competition  between  rival 
manufacturers."  and  was  actually  prepared  to  be  a  rival 
manufacturer  itself,  whilst  now  it  argues  that  competition 
from  one  source  only  is  a  danger  and  menace  to  be  averted 
by  protection.  Before  the  war  the  language  said,  "  it  is 
to  the  interest  of  the  mines  to  obtain  their  explosives  at 
the  lowest  possible  prices,"  and  lo  and  behold  the  way 
the  bosses  now  propose  to  do  this  is  to  heavily  increase 
the  price !  What  conception  can  this  Chamber  have  of 
the  intelligence  of  the  public  in  England  ?  It  probably 
thinks  it  an  ass  all  the  time,  and  that  arguments  of  this 
kind,  or  of  any  kind,  are  sufficient  to  gain  our  sympathy 
and  support.  Having  persuaded  us  to  go  to  war  for  a  cause 
that  is  now  proved  to  be  fictitious,  it  thinks  the  great  men 
feel  they  may  venture  to  do  a  little  more  bluffing  with  no 
danger  from  our  intelligence.  It  is  evident  to  anyone  who 
reads  the  manifesto  with  perception  that  the  object  of  the 
movement  is  to  enable  the  De  Beers  Company  to  establish 
a  monopoly,  and  presumably  for  this  noble  end  war  was 
precipitated.  No  other  logical  conclusion  can  be  arrived 
at.  for  the  Chamber  has  not  had  the  patience  to  wait  and 
see  whether  or  not  this  De  Beers  Company  can  earn  a 
"  reasonable  profit."  What  is  its  conception  of  a  "  reason- 
able profit  "  ?  There  may  be  an  irreconcilable  difference 
bewteen  its  and  the  Government's  view.  With  whom  is 
the  decision  to  rest?  Should  not  the  vast  body  of  share- 
holders in  all  the  mining  companies  have  some  voice  in 
the  matter,  seeing  that  such  a  step  is  to  be  taken  at  their 
expense?  And  why  should  the  De  Beers  or  any  other 
company  be  protected  if  it  cannot  work  at  a  reasonable  or 
unreasonable  profit  on  its  own  basis?  Why  should  the 
profits  of  other  manufacturers,  who  in  an  indirect  way  have 
had  to  bear  their  share  of  the  war  burden,  be  cut  down 
merely  to  protect  one  enterprise,  which  has  to  import  its 
raw  materials?  Where  is  I'ustice?  Where  is  equity? 
The  mining  magnate.  Mr.  Albu — and  every  credit  is  due 
to  him — is  opposed  tooth  and  nail  to  this  attempt  to 
throttle  both  dynamite  production  and  the  mining  indus- 
tries. His  speech  in  opposition  to  it- — and  it  is  to  be 
noted  that  his  arguments  were  received  with  derisive 
laughter — was  sound  and  forcible.  A  sentence  or  two 
is  worth  quoting,  for  more  reasons  than  one.  for  we 
have  therein  the  authoritative  opinion  of  one  of  the  leaders 
of  the  industry  as  to  the  real  cause  of  the  war.  "  The 
dvnamite  question,"  he  said.  "  engaged  the  minds  of  the 
Chamber  for  many  years  prior  to  the  war.  It  has  been, 
if  I  may  be  allowed  to  say  so.  a  casus  belli,  and  the  whole 
reason  for  it  was  that  we  could  not  obtain  from  the  late 
Government  a  just  attitude  towards  the  mining  industry, 
and  that  was  the  principle  of  free  trade  in  explosives." 
The  Chamber  evidently  did  not  like  this  outspokenness 
on  the  part  of  Mr.  Albu.  he  was  far  too  unguarded  in 
revealing  secrets  best  hidden  from  the  world.  But  he  has 
.said  it  and  there  it  is.  nothing  more  than  we  have  said 
ourselves  from  the  very  beginning.  The  following,  how- 
ever, are  his  conclusions,  and  probably  they  will  have 
more  force  with  the  public  and  investors  generally  than 
any  words  of  ours,  for  Mr.  Albu  at  least  will  be  credited 
with  a  desire  to  promote  the  interests  of  the  mining 
industry : — 

"  (i)  That  a  coast  duty  of  7s.  6d.  will  contribute  nothing  to  State 
revenue;  (2)  That  under  the  existing  inter-State  laws,  no  impost 
would  succeed  in  fostering  the  local  factory,  but  would  simplv 
create  a  burden  upon  the  whole  mining  industry  for  the  benefit 
of  the  Cape  Explosives  Factory  (i.e..  the  all-grasping  De  Beers), 
and  therefore  it  is  highly  essenti.il  both  in  the  interests  of  the 
State  and  the  mines,  that  absolutely  free  trade  in  the  sale  of  explo- 
sives should  be  introduced ;  (3)  That  it  is  both  more  economical 
and  altogether  better  business  that  this  State  should  import  from 
Europe  or  elsewhere  its  explosives  as  a  finished  product,  rather 
than  import  from  the  same  quarters  the  raw  materials  to  be  manu- 
factured locally  under  conditions  which  are  quite  inimical  to  cheap 
production  ;  (4)  That  as  the  local  factory  does  not  employ  in  the 
manufacture  of  its  explosives  any  native  mineral  or  product,  it  is 
economicallv  unsound  to  support  it  bv  protective  tariffs,  seeing  that 
the  tariff  is  directed  asjainst  essentiallv  the  s.ime  materials  in  a 
finished  state  as  those  the  local  factory  imports :  (5)  That  the  grant- 
ing of  free  trade  in  explosives  will  tend  to  a  flourishing  condition 
of  the  mining  industry,  which  condition  will  be  reflected  bv  an 
expansion  of  prospecting  and  developing  operations  throughout 
the  State ;  to  employment  of  labour,  and,  directly  or  indirectly,  to 
large  contributions  towards  the  State  revenues." 
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Economic   and   Financial    Notes 
and  Correspondence. 


The  Re-Patched  Cabinet. 

Nobody  takes  any  interest  in  it.  There  have  been 
people  in  the  City  known  sleejMly  to  ask,  "  Who  is  Ritchie  ?  " 
when  told  that  a  gentleman  of  that  name  had  succeeded 
Sir  Michael  Hirks-Beach  as  Chancellor  of  the  Exchequer, 
but  they  hardly  waited  for  an  answer.  It  did  not  seem 
to  matter  whether  he  was  "'  something  in  Jute  "  or  in  hemp. 
Some  news])apers  have  tried  to  make  game  of  the  appear- 
ance of  the  Marquis  of  Londonderry  as  President  of  the 
Education  Board,  vice  the  Duke  of  Devonshire  or  some 
such  grandee,  and  not  10  per  cent,  of  their  readers  took 
the  trouble  to  smile.  Nor  did  the  name  of  the  new 
Postmaster-General  stir  more  than  the  smallest  rijjple  of 
interest,  and  even  that  was  on  account  of  the  father. 
"  Austen  in  the  Cabinet?  Of  course,  that  is  part  of  Joe's 
price,  and  he  has  let  Balfour  off  pretty  cheaply  too. 
Might  have  had  the  Exchequer  for  the  lad."  Not  a  single 
tear  was  dropped  over  the  eclipse  of  Jesse  the  "  Right 
Hon."- — but  he  may  be  missed  yet,  and  regretted  by  the 
Rockefellers  whose  intere.sts  he  guarded  with  such  un- 
wearied and  xigilantly  obstinate  stupidity  on  the  low  flash 
oil  committee.  The  whole  turn-out.  in  short,  might  be  a 
new  cast  for  a  sentimental  melodrama  in  a  suburban 
theatre  for  all  the  City  appears  to  care.  Its  enthusiasms 
have  gone,  its  beliefs  of  a  political  kind  seem  to  be  dying, 
and  the  latest  phase  of  a  cricket  match,  or  the  mood  of 
the  Kaffir  Circus,  or  the  chances  of  a  favourable  issue  for 
the  Chartered  Company  purchase-by-theBritish-nation 
swindle  absorb  far  more  of  its  attention  than  this  new 
Cabinet,  whether  in  detail  or  in  lump.  We  have  not  heard 
a  single  word  uttered  either  in  praise  or  blame  of  Lord 
George  Hamilton  for  sticking  like  a  true  chip  of  the  old 
block  to  the  India  Office,  and  that  other  "  House,"  our 
Stock  Exchange,  does  not  appear  to  care  a  thirty-second 
"  turn  "  what  becomes  of  the  Earl  of  Hardwicke.  of  London 
and  Globe  Finance  and  Lake  View  purchase  and  sale 
glory.  Probably  not  one  man  in  a  hundred  among  its 
members  could  say  ofF-hand  what  office  his  earlship  has 
vacated,  or  what  he  has  now  assumed.  Towards  the 
whole  troop  the  Citv.  and  probably  the  nation,  stands 
coldly  indifferent,  and  any  discussion  of  the  merits  of  this 
man  or  that  seems  as  futile  as  an  argument  on  whether 
round  pegs  best  fit  square  holes  or  square  pegs  round  holes. 
It  is  a  misfit  either  way.  And  of  a  surety  the  Parliamentary 
chief  jumiiing-jack  becomes  each  session  less  of  a  leader, 
more  of  a  tool,  the  tool  of  the  spending  departments,  the 
slave  of  the  Civil  Service,  the  "  yours  obedient  "  of  landed 
and  company  promoting  and  loan  conspiring  interests,  the 
bondsman  of  those  forces  which  stand  together  solid  and 
unabashable  for  beer  and  bible.  Perhaps  it  will  do  well, 
this  Ministry,  perhaps  ill.  We  do  not  know,  and  hardly 
care,  being  sure  only  that  it  will  spend  our  money  and 
multiply  taxes,  peddle  out  for  our  betraying  the  base  coin 
of  the  political  fortune-hunter,  and  generallv  "  mush  things 
up,"  so  that  its  pals  mav  have  feathers  in  their  nests,  and 
always  the  best  bits  of  the  bird.  Neither  Ministrv'  nor 
Parliament  dwells  in  the  confidence  and  affection  of  the 
people,  and  this  Parliament  has  been  a  dabbler  and  maker 
of  lies  from  its  birth.  We  shall  probably  have  at  its 
hands,  in  lieu  of  old  age  pensions,  a  los.  per  quarter  duty 
on  corn  soon,  and  many  other  like  blessings.  Oh,  the  new 
Ministry  will  do  very  well,  sell  the  nation  to  the  priest  and 
the  powder-burner  as  well  as  any  other. 

That  Precious  Colonial  Conference. 
Evidently  from  the  way  in  which  driblets  of  information 
are  being  ]ioured  out  upon  an  expectant  public  by  press 
agencies,  and  by  newspaper  writers  of  the  class  generally 
known  as  "  inspired,"  this  gathering  of  political  slack  rope 
performers  has  jiroved  the  abortion  we  always  expected 
it  to  be.  "  Nothing  has  been  decided."  of  course  not,  but 
a  number  of  platonic  resolutions  have  been  passed  binding 
nobody,  blinding,  perhaps,  a  few.  The  Colonies  are 
going  to  increase  their  contributions  to  the  Imperial  navy, 
Canada  consenting  with  the  rest.     They  are  also  disposed 


to  establish  a  system  of  preferential  tariffi  between  them- 
selves and  the  mother  cf.untr)-,  but  nothing  finally  has 
been  decided.  Humpty-Dumpty  ix  ttill  on  the  walL  All 
the  resolutions  are  "  destined  to  be  submitted  to  the  various 
legislatures  of  the  Empire,"  to  quote  the  bland,  magni- 
loquent, bounty-fed  language  of  press  agencies.  And  these 
legislatures  are  certain  to.  in  greater  or  less  degree,  accord- 
ing to  the  measure  of  their  degradation,  treat  them  as  they 
treated  poor  Lord  Hopetoim's  petition  for  an  increase  in 
his  screw.  The  Cape  Colony  and  Natal  alone  have  been 
"  roped  in  "  to  name  a  fixed  figure.  Natal  is  to  give 
;^35,ooo  per  annum  towards  the  cost  of  the  navy,  and 
the  contribution  of  Cape  Colony  is  to  be  raised  from 
;^30,ooo  per  annum  to  ;^5o,ooo.  Blare  trumpets,  cymbals 
clash !  As  the  Cape  at  present  has  no  government  worth 
mentioning,  it  was  easy  for  the  great  Sprigg,  or  any  other 
fly  on  the  wheel,  to  name  any  sum  in  this  instance,  and  as 
for  Natal,  it  has  dipped  so  liberally  of  late  into  the 
Fortunatus  purse  of  the  British  usurer,  that  doubtless  its 
masters  felt  free  to  sport  a  little  of  the  money.  Neither 
of  these  Colonies  can  squarely  give  any  contribution  out 
of  their  current  resources,  and  we  do  not  suppose  that  Mr. 
Chamberlain  suggested  a  tax  upon  the  procee<!$  of  the 
De  Beers  diamond  mines  in  order  to  provide  the  money. 
These  mines,  we  know,  are  sacred,  and  hold  all  South 
Africa  in  their  grasp,  not  to  speak  of  the  Colonial  Office. 
It  is,  when  all  is  said,  admittedly  a  poor  farce,  this 
conference,  poorly  played  and  meanly  ended,  but  we 
expected  no  other  kind  of  show.  So  long  as  the  Colonics 
are  debt-bound  hand  and  foot,  every  one  of  them  is  com- 
pelled to  rely  upon  a  heavy  customs  tariff,  because  the 
slightest  attempt  to  force  revenue  out  of  the  pockets  of 
the  people  by  means  of  direct  taxes  would  put  an  end  to 
the  entire  imposture.  Rather  than  pay  "  on  the  square," 
the  noble  patriotic  Colonist  would  repudiate  the  debt 
His  burden,  therefore,  must  be  so  imposed  as  to  prevent 
him  from  suspecting  its  existence  or  knowing  clearly  what 
he  suffers  from.  The  game  otherwise  would  be  at  an  end 
for  the  "  statesmen  "  and  shady  politicians  who  keep  fat 
on  the  loan  money  and  rant  as  "  pioneers  of  ci\'ilisation." 
Thanks  to  this  debt  barrier,  a  tariff  agreement  between  the 
mother  country  and  these  settlements  is  an  impossibility 
until  we  also  are  driven  to  impose  a  crushing  customs 
tariff  upon  our  commerce,  and  when  that  day  comes  the 
device  will  be  too  late  to  save  either  the  mother  country 
or  its  dependencies  from  a  whole  Pandora's  boxful  of 
afflictions.  They  will,  doubtless,  every  one  of  these  settle- 
ments, be  quite  ready  to  clap  10  per  cent,  on  their  tariffs 
and  take  off  2  '4  per  cent,  to  us  just  as  a  fa\T>ur.  don't  vou 
know.  That  is  the  fashion  of  all  dishonest  traders,  and 
the  political  parties  and  partv  leaders  of  the  Colonies  are 
.saturated  with  dishonesty,  the  disho-iesty  which  makes  a 
man  lie  to  himself  and  half  believe  his  lie. 

Seddon  the  Disgruntled. 
Sad  to  say  this  galumptious  potentate  is  not  satisfied. 
In  his  majestic  new  the  conference  was  not  so  "  himperial- 
istic  "  in  tone  as  he  expected  it  to  be.  but  then  he  admits 
that  he  was  "  hoptimistic."  doubtless  expecting  or  hoping 
that  the  Colonial  Secretary  would  be  willing  to  sacrifice 
the  numerous  British  residents  in  the  Argenrine  Republic 
in  favour  of  New  Zealand  mutton  and  wool,  to  throw  over 
France  and  Denmark  in  the  trifle  of  our  butter  supply,  or 
ready  to  subsidise  New  Zealand  lines  of  steamers,  and  to 
grant  the  bellowing  Seddon  a  handsome  sum  with  which  to 
establish  his  own  particular  imperial  defence  fleet  in  the 
southern  ocean.  Alas!  the  conference,  this  worthy  said, 
"has  been  conducted  more  on  commercial  than  on 
himperial  ideas."  and  app.arentlv  there  was  no  enthusiasm 
generated  for  that  conception  of  imperial  grandeur  which 
consists  in  iobberv  all  round  within  the  limits  of  our 
possessions,  in  exclusi\'e  trading,  in  abundant  backshish, 
and  a  defiance  to  all  the  rest  of  the  world.  It  is  sad.  oh  ! 
so  sad,  but  New  Zealand  farmers  ha\-e  done  so  well,  in 
spite  of  the  bad.  abandoned  British  Government,  that  we 
may  hope  for  their  sun-ix-al.  even  although  their  voluminous 
Premier  is  now  disappointed  and  "  left."  He  is  a 
voluminous  man.  no  doubt,  in  some  of  his  aspects,  but  the 
world  has  seen  greater,  and  survived.  Truth  speaking,  bv 
the  way.  does  not  seem  to  be  as  yet  one  of  his  most 


i88 


Zbc  3nve6tov6'  IRevtew. 


August  i6,  1902. 


striking  characteristics.  It  will  be  remembered  that  soon 
after  his  arrival  in  this  country  he  made  a  speech  at  what 
he  called  "  a  New  Zealand  dinner."  In  the  course  of  that 
speech  he  roundly  declared  that  there  was  "  little  crime 
and  no  poverty  in  the  colony"  whence  he  came  Some 
malicious  person  has  forwarded  to  us  a  copy  of  the 
Christchurch  {N .Z.)  Press  of  Thursday,  June  19,  where 
this  round  thumper  is  quoted,  and  on  the  opposite  page 
we  read  that  ''  the  approaches  of  the  City  Council 
chambers,  both  inside  and  out,  were  filled  yesterday  with 
a  crowd  of  people,  who  were  receiving  blankets  and  coals 
from  the  fund  placed  at  the  disposal  of  the  Mayor  by  the 
Marks  Trust  and  others.  The  work  of  distribution  has 
been  undertaken  by  a  committee,  and  their  task  was  of  a 
very  onerous  nature."  We  must  leave  the  scrunching 
Seddon  to  reconcile  his  vaunt  with  this  curious  fact,  a  fact 
that  might  be  paralleled  from  every  centre  of  population 
in  the  colony.  But  he  is  a  vicariously  valiant  '  himperial  ' 
patriot,  and  we  wish  him  safe  home  to  the  bosom  of  his 
returned  contingents,  to  his  settlement  and  its  debts,  its 
oaten  "  acting  premier,"  its  land  trucking,  its  doctored 
accounts,  its  old-age  pensions,  and  its  state  banking  and 
insurance.  Pot-valiant  is  he  and  full  of  threatenings  still, 
and  a  man  of  blood  towards  the  Boers,  but  one  mightier 
Joseph  cannot  yet  give  him  another  war,  so  he  will  have 
to  do  the  best  he  can  with  his  mutton,  his  undesirables,  and 
his  unemployed  until  the  next  loan  gets  floated. 

The  Simple  Art  of  Nation  Plundering. 

Too  late  to  be  included  in  last  week's  number,  because 
we  had  to  go  to  press  a  day  earlier  on  account  of  the 
Coronation  holiday,  we  received  a  pretty  story  from  a 
source  we  know  to  be  reliable,  all  about  a  ship  and  a 
Government  charter.  It  is  worth  telling  still,  for  some 
M.P.  to  make  a  note  of  and  enquiries  about  when  the 
House  meets  again  in  October.  At  least  its  recital  may 
afford  a  certain  measure  of  amusement  when  that  time 
comes  to  the  gentlemen  who  are  supposed  to  represent 
our  interests  and  vigilantly  guard  the  nation's  purse  in  that 
hoary  seat  of  the  babblers.  Briefly  it  is  this.  A  new 
steamer  built  for  an  Atlantic  line  was,  at  the  start  of  its 
career,  measured  according  to  the  Act  to  determine  its 
tonnage,  and  the  measurement  brought  out  the  gross 
capacity  at  about  8,500  tons.  The  registered  tonnage  was, 
of  course,  considerably  less.  Not  long  after  she  began  to 
plough  the  ocean  wave  this  ship  was  offered  to  the 
Government  for  transport  work,  which  work  is  paid  for 
by  the  gross  ton  not  the  registered  ton.  The  offer  was 
accepted,  and  then  came  a  transformation.  By  the  judi- 
cious expenditure  of  some  j£400  in  hatch-combings,  hand- 
rails, and  such  like,  the  capacity  of  the  new  transport  on 
re-measurement  was  found  to  be  10,736  tons,  although 
neither  the  size  of  the  vessel  nor  her  accommodation  had 
been  changed  in  the  least.  At  £1  per  ton  per  month 
this  addition  of  about  2,000  tons  to  the  nominal  capacity 
of  the  vessel  represented  what  most  shipowners  would 
consider  a  first-class  profit — .say  _;^2  4.000  extra  per  annum, 
all  obtained  from  the  exchequer  for  nothing  more  than 
a  capital  outlay  of,  at  the  outside,  ;^5oo.  As  soon  as  the 
transport  work  is  over  this  vessel  will  doubtless  be  re- 
converted and  re-measured  so  that  her  tonnage  capacity 
will  come  down  again  to  the  original  figure,  because  it  will. 
in  the  ordinary  course  of  the  ship's  business,  then  become 
the  basis  for  expeni;liture  instead  of  for  receipts.  There 
is  no  moral  required  to  this  story,  but  we  do  admire 
patriots.  And  yet  this  is  hardly  so  bad  as  the  circumstan- 
tial tale  in  our  possession  of  a  certain  Colonial  "  states- 
man "  and  minister's  shares  in  the  profits  of  shipping 
chartered  to  convey  zealous  Colonial  volunteers  from 
Australia  and  New  Zealand  to  the  seat  of  war  in  South 
Africa.  When  this  meets  the  eye  of  the  great  man  in 
question — he  carries  a  title  now,  as  is  meet — he  will  know 
himself,  and  that  we  know  him.  The  time  for  a  public 
investigation  has  not  yet  come. 

United  States  Iron  and  Steel  Production. 

Mr.  Swank,  the  painstaking  if  rather"  narrow-minded 
secretary  of  the  American  Iron  and  St'  el  Association,  has 
broken  into  a  jubilant  psean  of  triumph  on  this  theme,  and 
no  wonder.     In  the  first  six  months  of  the  current  year 


the  output  of  pig  iron  by  the  furnaces  of  the  union  reached 
the  enormous  total  of  8,808,574  tons,  and  in  the  same 
period  the  amount  of  pig  iron  in  stock  fell  off  42,786  tons, 
so  that  the  actual  consumption  of  the  country  in  the  half- 
year  was  8,851,360  tons.  It  is  not  stated,  but  we  [jresume 
these  to  be  net  tons  of  2,000  lbs.,  and  not  the  English 
gross  ton.  Even  so  the  figures  are  stupendous,  not  only 
when  contrasted  with  those  of  other  countries,  but  when 
put  alongside  the  American  output  in  past  years.  The 
whole  of  such  output  for  the  entire  year,  for  example,  was, 
as  recently  as  1896,  less  than  that  for  the  past  six  months 
and,  as  the  worthy  man  is  careful  to  point  out,  in  the  full 
calendar  year  Great  Britain  produced  only  7,761,830  tons 
of  iron,  and  Germany  only  7,736,663  tons.  Thus  the 
production  of  the  union  promises  this  year  to  be  more 
than  double  that  of  either  of  these  two  countries,  and  in 
Mr.  Swank's  opinion  may,  notwithstanding  the  interruption 
of  furnace  activity  caused  by  anthracite  coal  strikes,  exceed 
18,000,000  tons. 

What  on  earth  are  the  American  people  doing  with  all 
this  iron  ?  Various  things.  They  are  enabling  the  great 
railroad  corporations  to  spend  the  remainder  of  the 
immense  sums  of  money  drawn  by  them  from  European 
and  domestic  investors  some  years  ago  by  the  ruthless 
foreclosure  and  assessment  bankruptcies  of  so  many  rail- 
road companies.  Further,  they  are  enabling  the  great 
financial  schemers,  manipulators,  combiners,  and  expanders 
of  the  union  to  use  up  the  whole  of  the  accidental  surpluses 
accruing  to  the  farmers  and  merchants  of  the  country 
during  the  past  three  years  through  the  shortage  of 
European,  Indian,  and  other  harvests,  and,  finally  and 
most  important  fact  of  all,  they  are  enabling  these  same 
roalroad  corporations,  together  with  other  industries, 
building,  bridge  making,  and  so  forth,  to  manufacture  and 
emit  when  possible  an  altogether  unprecedented  amount  of 
new  securities.  In  other  words,  the  whole  of  the  actual 
money  available  has  long  ago  been  used  up,  and,  in  the 
language  quoted  by  us  the  other  week,  the  railroad  corpora- 
tions "are  never  paying  for  anything  when  they  can  borrow." 
This  kind  of  prosperity  has  its  dangers,  but  we  must  not 
for  a  moment  say  anything  that  would  damp  the  enthusiasm 
of  Mr.  Swank.  It  is  for  us  to  admire  in  silence,  and  care- 
fully abstain  from  buying  any  of  the  new  securities,  lest 
we  should  find  ourselves  possessed  of  a  few  million  tons 
of  this  iron  in  the  form  of  unmarketable  scrap. 

The  United  States  Steel  Corporation. 

It  is  still  with  us,  but  we  are  happy  to  think  only  in  a 
platonic  kind  of  way.  A  few  adventurous  spirits  around 
Shorter's  Court  and  in  Throgmorton  Street,  may  now  and 
again  venture  on  a  purchase  or  sale  of  the  company's 
securities,  but  our  great  public,  the  public  that  has  coin 
to  jingle  in  its  pocket,  stands  apathetically  on  one  side  and 
turns  its  head  the  other  way.  Because  it  has  done  this  so 
persistently  the  prices  of  the  shares  hang  at  comparatively 
low  figures,  horribly  low  when  we  remember  the  terrific 
profits  certified  to  by  Mr.  Schwab,  and  the  enticing  divi- 
dends from  time  to  time  declared.  The  late.st  piece  of 
news  about  the  company  and  its  founders  is  not  calculated 
altogether  to  change  our  temper,  though  it  appears  to 
demonstrate  that  the  underwriters  and  other  enterprising 
gentlemen  who  united  in  forming  the  combination  have  done 
verv  well  by  it.  The  Times  Wall  Street  telegram  of  Wed- 
nesday incidentally  informed  us  that  steel  shares, 
had  responded  to  an  announcement  to  the  effect  that  a 
further  $10,000,000  of  profits  would  be  distributed  to  the 
steel  trust  underwriters,  making  the  distribution 
$30,000,000  so  far,  besides  the  return  to  them  of  the 
$25,000,000  they  originally  advanced.  The  theory  was 
that  the  payment  of  this  money  implied  success  on  the 
part  of  the  underwriters  in  unloading,  and  that  consequently 
the  market  would  be  wider  and  less  liable  to  manipulation. 
Perhaps  it  is  so  in  the  United  States,  but  here  the  news 
was  received  with  the  most  perfect  indifference,  and  we 
are  not  surprised,  for  the  mere  profits  of  a  syndicate  are 
not  in  themselves  sufficient  to  induce  the  British  public  to 
buy  the  shares.  We  have  had  a  few  lessons  in  syndicates 
recently  that  have  not  yet  been  forgotten.  And  all  is 
not  accepted  as  glittering  steel  or  golden  profits  even  within 
the  union.     A  well-informed  correspondent  writing  to  us 
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the  other  day  from  New  York,  says  that  he  hears  from  a 

perfectly  well  informed  authority  that  the  statement  of 
])r()fits  of  the  steel  trust  was  simply  "  fudged."  The  result 
jiuhlished,  he  adds,  was  obtained  by  neither  s|>ending  nor 
appro])riating  anything  for  the  maintenance  and  renewal  of 
the  plant.  This  i)lant,  he  adds,  is  "  deteriorating  at  a 
terril)le  rate."  Further  we  are  told  that  the  only  dejiart- 
ments  in  which  there  is  an  actual  profit  is  in  structural 
steel  and  iron,  and  that  "  collapse  threatens  in  these  quarters 
at  any  moment,"  through  the  inability  of  the  speculative 
manufacturers,  who  have  been  over  enterprising  of  late,  to 
obtain  the  bank  accommodation  nece.ssary  to  enable  them 
to  complete  their  enterjirise.  Nor  is  this  all.  Our 
informant,  who  is  thoroughly  reliable,  was  further  told 
that  the  Steel  Trust  is  falling  short  of  the  floating  ca[)ital 
necessary  to  meet  wages  and  current  expenses,  through  its 
inability  to  market  the  bonds  and  stocks  created  on  such 
an  imperially  magnificent  scale.  So  the  splendid  state- 
ment put  forth  by  Mr.  Schwab  was  "  merely  designed  to 
catch  a  gullible  jniblic  and  stave  off  the  day  of  reckoning," 
he  adds,  with  a  touch  of  contemptuous  malice,  winding  up 
with  this  advice :  "  People  in  England  will  do  well  to  hold 
aloof  from  all  things  American  just  now.  In  their  despera- 
tion to  keej)  themselves  afloat,  the  men  who  are  running 
things  over  here  will  hesitate  at  nothing,  and  whether  they 
skin  their  own  people  or  our  kith  and  kin  over  sea  is  a 
matter  to  them  of  i)erfect  indifference,  although  they  would 
perhaps  prefer  to  denude  the  latter  of  their  money." 

Samuel  Allsopp  and  Sons. 

We  regret  to  find  that  this  company  makes  no  appreci- 
6l)l«!  progress  out  of  its  difficulties.  For  the  year  closed 
t)h  June  30  last  it  gathered  a  net  profit  of  ;^  150,803,  which 
was  ;£5,637  less  than  the  figure  for  the  preceding  year, 
and  the  decrease  in  the  gross  [ji'ofits  from  the  brewing 
business,  which  came  to  ^354,528,  was  over  ;^6,ooo.  We 
are  sorry  to  say  that  if  anything  substantial  had  been 
I)rovided  for  writing  off  depreciation  on  the  bu.siness 
premises  and  plant,  or  on  goodwill,  there  would  .scarcely 
have  been  any  profit  at  all  to  show.  The  auditors,  Messrs. 
Turquand,  Youngs,  and  Co.,  again  mention  in  their 
certificate  that  this  im))eratively  necessary  aid  to  recupera- 
tion has  been  omitted.  As  it  stands,  the  profit  brought  out 
was  ^4.4^5  short  of  the  amount  required  to  meet  the 
interests  oh  the  various  debenture  debts  of  the  company 
and  on  the  outstanding  7  per  cent,  trust  certificate.s. 
Adding  in  ;^;  16.744  set  aside  as  further  pronsion  in  respect 
of  losses  on  old  loans  outstanding  and  _;£3,4ii,  further 
deficiency  on  properties,  loans  and  investments  realised, 
the  amount  of  the  deficiency  account  has  been  increased 
by  ^24,580  to  a  total  of  ;^i,443.4i5  as  the  result  of  the 
year's  trading.  This  sum,  the  admitted  loss,  now  exceeds 
the  amount  of  the  goodwill,  which  continues  to  stand  at 
j£ 1, 43 1, 988,  the  mon.strous  aggregate  fixed  when  the 
company  was  originally  formed,  and  it  really  does  not 
appear  to  us  that  any  substantial  progress  can  be  made 
either  in  wiping  off  that  shocking  monument  of  vendors' 
rapacity,  or  in  bringing  other  portions  of  the  assets  into  a 
healthy  position,  without  some  drastic  re-organisation. 
There  are,  however,  difficulties  almost  insu])erable  in  the 
way  of  such  a  step,  and  the  most  formidable  of  these  is 
found  in  the  huge  debt  carried  by  the  undertaking. 

The  total  amount  of  the  debenture  stock  mortgage 
and  trust  certificates  debt  exceeds  ;£3,3io,ooo,  and  so  long 
as  the  com[)any  remains  unable  to  provide  out  of  current 
profits  the  full  interest  and  sinking  fund  charges  upon 
these  debts,  no  amount  of  writing  down  of  the  share 
capital  would  apparently  strengthen  it.  '  In  the  circum- 
slances.  therefore,  the  directors  are  probably  doing  the 
best  they  can  for  the  business  in  i)roceeding  with  the 
realisation  ()f  the  least  productive  of  the  as.sets.  They 
state  in  their  report  that  they  have  succeeded  in  d.oing 
this  with  a  minimum  disturbance  to  the  company's  trade, 
and  add  that  with  the  proceeds  of  this  realisa- 
tion they  have  been  alile  to  obtain  more 
productive  business,  the  value  of  which  they 
anticipate  will  more  than  counterbalance  anv  trade 
they  h.ive  sacrificed.  Also,  they  have  paid  off  ^135.000 
of  the  7  per  cent,  trust  certificates.  Bad  losses  have 
clearly  been  realised  through    these   sales,  but  there  is 


evidently  no  other  course  open  to  the  board,  and  if  it 
can  continue  this  policy  so  as  to  clear  away  unprofiuble 
business,  the  wreckage,  as  it  were,  of  a  prolonged  perkxl 
f)f  senseless  and  ill-considered  expansion,  they  may  in  time 
make  such  impression  ujwn  the  excessive  debu  of  the 
company  as  will  afford  stockholders  s<jme  ground  for  hope. 
We  notice,  for  instance,  that  the  loss  on  houses  under 
management  last  year  amounted  to  jC6,oiy  In  the 
preceding  year  it  was  only  j^s,4i3,  so  that  this  part  of  the 
business  seems  to  be  going  from  bad  to  worse,  and  it 
would  be  a  relief  to  revenue  could  the  whole  of  such  houses 
he  disposed  of  even  at  some  considerable  loss.  The  profit 
and  loss  account  shows  that  what  may  \ye  called  the 
current  expenses  of  conducting  the  business,  including 
advertising  and  show  cards,  came  to  over  ;£^i  40,000,  which 
seems  a  large  sum,  upon  which  a  certain  amount  of  saving 
might  be  ixjssible.  It  is  exclusive  of  ;^23,496  representing 
the  salaries  paid  at  Burton.  Without  knowing  more  of  the 
nature  of  this  expenditure,  or  of  the  domestic  necessities 
of  the  company,  criticism  must  be  more  or  less  wide  of  the 
mark,  but  when  to  this  figure  we  add  upwards  of  ;{)5o,ooo 
for  incidental  exjjenses,  directors',  trustees',  and  auditors' 
remuneration  and  law  charges,  it  seems  t>ome  in  upon  the 
mind  that  the  business  is  not  conducted  upon  a  cheap  scale. 
The  company  is  even  charged  with  ^£7,682  for  pennons, 
doubtless  a  perfectly  legitimate  item,  but  one  that  will  have 
to  be  vigilantly  supervised  in  future  years  to  prevent  it 
from  becoming  a  dangerous  burden. 

In  fairne.ss  it  should,  however,  be  mentioned  that 
although  nothing  has  been  written  off  for  depreciation  on 
the  properties  beyond  ^£^3.237  from  the  cost  of  the  laager 
plant  and  ^^8,003  as  sinking  fund  on  leasehold  properties, 
nearly  ^45,000,  including  ;£ii,9>9  for  bad  and  doubtful 
debts,  has  been  devoted  to  repairs,  etc.,  and,  we  presume, 
to  the  prevention  of  any  increase  in  the  bad  securities  held. 
The  account  may,  therefore,  be  held  to  be  growing  cleaner 
in  this  respect,  although  to  only  a  limited  extent.  It  is 
not  surprising,  in  the  circumstances,  to  learn  that  the  com- 
mittees representing  the  several  classes  of  stockholders 
have  not  been  able  to  come  to  an  agreement  They  are 
to  be  a.sked  to  continue  in  offce,  and  that  is  perhaps  the 
only  thing  that  can  be  done.  No  agreement  seems  pos- 
sible where  all  shareholding  interests  are  so  completely 
overridden  by  the  amount  of  debt  carried  by  the  company. 
Its  interest  charges  alone  amounted  last  year  to  j^i  55.218. 
What  use  is  it,  therefore,  of  stockholders  to  discuss  how 
much  they  are  prepared  to  sacrifice  when,  were  the  whole 
of  their  securities  wiped  out,  the  company  would  still  fail 
to  pay  its  way.  It  may  be  noted  that  the  liabilities  on 
guarantees  not  includetl  in  the  balance-sheet  amount  to 
_;^355.850,  and  doubtless  these  involve  risks  that  tend 
still  further  to  complicate  the  problem.  Altogether  it  is 
a  sad  story,  and  there  is  no  chance  of  merging  the  various 
mortgage  debts  in  one  3,  or  even  3J4,  per  cent,  security, 
which  would  be  a  genuine  step  towards  the  relief  of  a 
business  smothered  in  dishonestly-created  paper  capital. 

The  London  and  Globe  Cesspcwl. 
A  member  of  the  Stock  Exchange,  who  must  be  a  simple- 
minded  man  unacquainted  with  the  privileges  of  our 
aristocracy,  writes  to  us  about  what  he  calls  "  the  London 
and  GUAie  scandal. "  and  tells  us  that  everybody  he  meets, 
whether  Englishman.  American  or  German,  is  asking  who  it 
is  that  the  Government  wants  to  screen.  He  in  his  innocence 
thinks  that  the  Government  must  surely  be  ignorant  of  the 
bad  impression  which  its  apathy  in  refusing  to  prosecute 
the  perf)etrators  of  the  London  and  Glol>e  swindles  is 
causing,  and  he  goes  on  to  remark  that  the 
contrast  l>etwcen  the  action  of  the  Public  l•^o«^^ 
culor  in  )M)uncing  U|>on  some  wretcheil  creature 
of  the  name  of  Chick — who  is  allegeil  to  ha\-e  in  some 
manner  or  other  conveye<l  a  thousand  pountls  or  two  int«> 
side  channels  not  the  legitimate  receptacles  of  the  money— 
and  in  leaNnng  the  great  Whitaker  Wright  alone  in  his 
grandeur,  is  filling  the  minds  of  obser\ers  with  acute 
perplexitv.  Wh.it.  he  further  wants  to  kmiw.  is  the 
difference  iH-twoen  Mr.  Whitaker  Wright  and  the  brilliant 
but  still  sccUkUhI  Jaliez  Balfour.  Ah.  we  think  we  can  tell 
him  that !  Jaber  neglected  to  culli%-ate  peers  and  peeresses. 
posed  as  a  friend  of  the  common  people,  and  merely  rifled 
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the  pockets  of  men  and  women  of  no  account  in  "  society." 
Whitaker  Wright,  on  the  other  hand,  with  the  fine  genius 
of  an  emancipated  Canadian,  drew  lords  and  ladies,  earls 
and  marquises,  around  him,  finding  them  on  the  whole 
cheap,  ready  to  smile  upon  him,  to  accept  his  entertain- 
ments, and  to  "  play  his  game,"  for  a  tip  or  two,  or  at 
worst  for  what  the  Scotch  used  to  call  "  a  penny  fee."  He 
is,  therefore,  thanks  to  such  "  friends,"  now  perfectly  safe, 
because  there  is  now,  and  always  has  been  in  this  country, 
one  law  for  the  rich,  that  is  to  say  for  the  great  and 
privileged,  and  another  for  the  poor.  We  have  not  the 
slightest  doubt  that  Jabez  Balfour  has  long  ago  seen  his 
mistake  and  regrets  bitterly,  while  plying  his  needle  in 
one  of  other  of  his  Majesty's  prisons,  that  he  did  not  capture 
some  marquis  or  other,  or  at  least  a  noble  viscount,  or 
mere  Irish  earl  or  Scotch  baron,  to  stand  between  him  and 
the  minions  of  the  law,  the  revenge  of  the  dispossessed. 
There  will  be  no  prosecution  of  Whitaker  Wright,  guilty 
or  innocent,  or  any  other  shady  character  in  our  upper 
circles,  on  account  of  the  London  and  Globe  robberies  or 
anything  else.  Even  the  Official  Receiver  has  had  to 
modify  and  even  to  smudge  over  his  remarks  so  as  not 
to  let  the  vulgar  multitude  understand  too  much  of  what 
has  taken  place.  The  Stock  Exchange  and  the  public  will 
have  to  put  up  with  their  losses,  and  try  to  learn  wisdom 
so  as  to  be  able  to  jjrotect  themselves  from  the  next  blatant 
imposter  who  seeks  to  deprive  them  of  their  savings.  But 
we  all  love  a  lord  ! 

Another  Burden  upon  Rand  Mines. 
An  important  test  case  has  recently  Ijeen  decided  in 
South  Africa  directly  affecting  the  interests  of  shareholders 
in  Rand  mining  companies.  The  Transvaal  Chamber  of 
Mines,  as  representing  the  mining  industry,  made  a  friendly 
arrangement  with  the  Government  to  test  the  legal  position 
of  claim-holders  in  arrears  with  their  licenses  since  the 
outbreak  of  the  war,  and  the  bench  unanimously  gave  its 
decision  in  favour  of  the  Government.  A  claim-holder,  it 
was  ruled,  is  not  a  lessee,  but  the  possessor  of  rights  created 
solely  by  the  gold  law,  and  therefore  regulated  in  all  cir- 
cumstances by  the  provisions  of  that  statute.  As  the  gold 
law  makes  no  provision  for  the  case  where  the  working  of 
claims  is  rendered  imjjossible  by  war,  except  where  the 
holder  himself  had  been  called  out  on  commando,  claim- 
holders  in  general  have  no  legal  right  to  relief,  but  remain 
subject  to  clause  85  of  the  gold  law,  under  which,  in  order 
to  make  good  titles,  they  must  pay  all  arrears  and  extra 
license  moneys  equal  to  one-fourth  of  the  whole  amount 
of  the  arrears.  This  may  not  be  pleasant  for  mining 
companies  and  mining  shareholders,  but  they  have  no  need 
to  weep  and  despair,  for  the  Government,  using  Lord 
Milner  as  its  mouthpiece,  does  not  intend  to  be  hard  and 
exacting.  For  when  the  deputation  from  the  Chamber 
arranged  the  test  case  with  his  lordship,  they  received  an 
assurance  from  him  that  if  it  were  decided  in  favour  of 
the  Government,  the  provisions  of  clause  85  would  not  at 
once  be  put  into  force,  and  that  the  Government  would  lie 
prepared  to  deal  with  the  whole  matter  from  the  point  of 
view  of  equity.  What  with  a  nominal  tax  of  10  per  cent, 
on  profits  and  no  pressing  for  license  arrears,  the  Govern 
ment  is  resolved  not  to  bleed  the  industry.  It  can  bleed 
the  British  taxpayer  with  less  trouble  and  greater  safety. 

Pease  and  Partners,  Limited. 
Thanks  to  the  boom  in  the  iron  and  coal  trade,  this  com- 
pany had  two  years  of  exceptional  prosperjty,  which  seemed 
to  justify  the  high  value  placed  00  the  property  when  it 
was  floated  as  a  public  concern,  but  tho'.se  good  times  have 
passed,  and  the  report  for  ithe  t^velve  months  to  June  30 
gives  the  reverse  of  the  shield.  The  slump  in  the.se  trades 
which  set  in  in  1901  has  continued  up  to  tfhe  pre.sent,  with 
the  result  that  the  net  profits,  after  providing  for  debenture 
interest  and  depreciation  of  leaseholds,  were  only  _^84,568, 
compared  with  _;^3io,34i  a  year  ago,  and  although  the 
much  larger  balance  of  £64.6-^S  was  l>roiitrht  fonvard,  the 
available  total  was  no  more  than  ^149,206.  Of  this  sum 
^4,333  was  utilised  to  meet  special  expenditure  on  a  haul- 
ing en-gine,  boilers,  etc.,  and  electric  installation  at  Es'h. 
and  a  fan  engine,  etc.,  at  Loftus.  and  dividends  are  paid  on 
both  the  ordinary  and  dteferred  .shares  at  the  rate  of  8  per 


cent,  per  annum,  against  i-j%  per  cent,  a  year  ago,  leaving 
_;£64,873  to  be  carried  forward.  No  further  addition  has 
been  made  to  reserve,  which  remains  at  _£i  00,000,  and 
instead  of  paying  off  the  item  of  unpaid  purchase  money 
loan,  this  has  been  increased  from  ^24,000  to-  ^38,000, 
while  sundry  creditors  are  al.so  larger  ajt  ;£i04,994.  On 
the  other  side  of  the  balance-sheet,  reserve  fund  invest- 
ments sihow  no  change  at  _;£|io  1,000,  but  shares  and  sundry 
assets  have  risen  by  ^48,132,  to  ^^86,780,  and  cash  at 
bankers  and  in  hand  has  been  reduced  from  £2^5,04^,  to 
_£i38,033.  Notwithstanding  the  statement  made  two 
years  ago  that  the  expenditure  on  capital  account  was 
nearly  at  an  end,  the  company  is  still  adding  to  the  dead 
weight  of  its  projierty.  In  1901  arrangements  were  made 
for  leasing  from  the  Ecclesiastical  Commissioners  an  area 
of  limestone,  near  Frosterley.  in  Weardalei,  and  as  this 
underlay  in  great  part  the  surface  lands  of  Mr.  Rippon's 
Rogerley  estate,  while  Mr.  Rogerley  owned  both  limestone 
and  surface  in  other  parts  of  the  estate,  it  has  been  thought 
de.sirable  to  acquire  his  interest,  for  the  purpose  of  getting 
rid  of  questions  of  surface  damage  and  way-leave,  and  the 
lands  have,  therefore,  been  bought  for  ;^3i,5oo.  Further 
expenditure  is  foreshadowed  by  the  announcement  that 
negotiations  have  been  proceeding  for  the  purchase  of  the 
South  Durham  Coal  Company's  collieries,  'held  under  the 
Earl  of  Eldon,  and  *hat,  subject  to  Lord  Eldon  granting 
a  lease  to  this  company  direct  on  the  terms  on  which  the 
negotiations  have  been  based,  and  to  the  satisfactory  settle- 
ment of  certain  points  not  fully  arranged  with  the  South 
Durham  Company,  the  Eldon  collieries  will  be  added  to 
this  company's  coal  resources.  But  what  a  semi-exhausted 
state  the  old  concern  must  'have  been  in  to  require  all  these 
ekes  and  props  now. 

NoRMANBY  Iron  Works  Co.,  Limited. 
This  small  concemi,  in  which  the  Pease  fainily  is  also 
largely  interefsted,  had  an  equally  disappointing  tale  to  tell 
of  the  results  for  the  past  year.  Gross  profits,  including 
^31  for  transfer  fees,  and  ^353  for  income  tax  recovered, 
amounted  to  ^^4,439,  and  after  meeting  interest  on  deben- 
tures and  loans,  director.s'  and  trustees'  remuneration  and 
income  tax,  the  net  profits  were  only  ■f,()2'].  Including 
^239  brought  forward,  the  total  available  came  to  ;^866, 
of  which  ;£8oo  was  transferred  to  depreciation  account, 
and  _;£66  carried  forward,  neither  preference  nor  ordinary 
shares  receiving  any  dividend.  In  explanation  cf  the  un- 
satisfactory result,  the  directors  state  that,  while  tfade  con- 
ditions have  not  been  favourable  tO'  makers  of  hematite 
owing  to  the  inferior  quality  of  imported  ores,  and  to  their 
relatively  high  prices  as  compared  with  the  selling  prices 
of  hematite  pig  iron,  the  principal  causes  were  unforeseen 
difficulties  experienced  in  connection  with  the  high  pres- 
sure blast  system  on  the  new  furnace,  which  have  necessi- 
tated further  considerable  additions.  Capital  expendi- 
ture last  year  on  additions  and  improvemients  to  plant,  an 
elec-tric  pig-bed  crane,  and  breaker,  and  extensions  of  the 
briquetting  plant,  amounted  to  _^I9,s2q.  bringing  the  total 
to  date  up  to  _^i62,942.  In  addition  to  the  debenture 
debt  of  _3^6o,ooo,  there  are  unsecured  loans  of  ;^i4,ioo, 
and  ;^i6,ioo  has  been  borrowed  from  the  bankers  on 
security  of  the  stocks  of  hematite  iron,  while  ;^29,827  is 
due  to  sundry  creditors.  .  Against  these!  the  assets  consist 
of  Ji'T,^^^'^  cash  in  hand,  and  at  bankers,  ;£'i 7,556  sundry 
debtors.  _;^24.324  for  st<^jcks  of  pig-iron  taken  at  or  below 
cost,  and  ;^27,552  stocks  of  materials,  stores,  etc.,  taken 
at  cost.  A  sum  of  ^^2.431  for  preliminary  and  formation 
expenses  is  still  carried  in  the  balance-sheet  as  an  asset. 
Decidedly  this  is  not  cheerful,  but  some  folks  doubtless 
got  well  out  in  good  time. 

London  General  Omnibus  Company. 

In  the  June  half  year  this  company  earned  ^618,239 
or  ;^i 4,900  more  than  m  the  first  half  of  1901.  The 
expenses,  however,  went  up  no  less  than  _;^i 9,295,  to  a 
total  of  ^605.155,  or  nearly  98  per  rent,  of  the  gros.s 
income,  and  the  net  revenue  available  for  stockholders  on 
all  ilhis  traffic  wa.s  only  -^^13,084.  By  bringino;  in  ,:^S.327 
brought  forward,  and  ^7,477  interest  and  dividend  on  in- 
vestments, "  less  loss  on  sale  of  Consols,"  together  with 
y^i.581  returned  by  the  Commissioners  of  Inland  Revenue. 
the  directors  are   able  to  show  an   available  balance   of 
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^£2 7,469,  out  of  which,  after  meeting  debenture  interest, 
they  propose  to  pay  a  (lividerwi  for  the  half  year  at  the  rate 
of  5  per  cent,  per  annum,  iea.vLi)g  ;^i,304  to  be  carried  for- 
ward. They  thus  drew  away  ;^4,ooo  from  the  floating 
balance  to  make  up  the  dividend,  not  a  penny  of  which 
ought  really  to  have  been  paid,  as  we  read  the  story.  We 
liave  dealt  so  fully  on  recent  occ^asions  with  the  account.s 
of  this  misera]>le  concern  that  it  is  unnecessary  to  go  into 
them  at  great  length  now,  but  it  may  l>e  noted  that  ir*  order 
to  keep  the  business  gf>ing,  inve.stments  have  been  furtiher 
rodilced  so  that  their  total  is  now  about  ;£^96,ooo  less  than 
it  was  tweK'e  months  ago.  Ac  the  same  time  the  value  of 
freehold  and  lea.sehold  property,  which  includes  goodwill 
or  "times,"  has  been  raised  by  ;£2i,3i3,  to  a  total  of 
;^67 1,000.  As  the  "investments,"  representing  deben- 
ture money  borrowed,  have  now  come  down  to  a  total  of 
_£i 27,000,  it  would  seem  that  fhei  company  cannot  go 
on  much  longer  on  the.se  lines  without  making  a  further 
issue  of  debentures,  unless  the  eloquence  of  Mr.  John 
I'ound  and  his  colleagues  can  per.iuade  the  Road  Car  Com- 
pany or  other  street  omnibus  undertakings  to  merge  with 
it  in  order  Co  lay  out  the  ground  for  a  new  appeal  to  the 
public  on  a  better  basis  than  the  General  Omnibus  Comr 
pany  standing  alone  could  offer.  It  is  noticeable  that  not 
only  have  investments  fallen  off,  but  that  cash  in  the  bank 
is  less  by  nearly  ^jTio.ooo,  and  that  the  amount  sunk  in 
pro\'enil€T  in  st]ck  is  down  about  ;^8,ooo  in  sjiite  of  the 
higher  prices  for  most  descriptions  thereof  now  prevailing. 
Amongst  the  debts  and  liabilities  it  may  also  be  men- 
tioned is  _;^2o,ooo,  owing  t<^>  Parr's  Rank,  but  a  year  ago 
that  debt  wa.s  _£65,ooo.  "  Sundry  creditr>rs  "  at  ^^5 1,826, 
al.so  forms  an  item  reduced  by  nearly  ^12,000,  so  that  the 
sale  of  investments  on  which  there  was  a  loss  have  pro- 
bably helped  the  company  in  these  directions.  The  "  re- 
serves," however,  including  that  hardy  fixture  ^^lo.ooo  for 
horses,  are  now  down  by  ^20,000,  to  a  total  of  ;^95,ooo, 
ami  clearly  there  must  l>e  money  found  from  somewhere 
before  long.  l)ecause  it  cannot  be  produced  in  adequate 
amount  by  the  running  of  onmibiises. 

The  South  Metropoi.it.an  Gas  Comp/.ny 

For  some  ime.xplained  reason  the  report  of  this  great 
company  for  the  June  half-year  of  1902  failed  to  reach  us 
in  due  course,  and  we  have  had  to  borrow  it  from  a  share- 
holder. Surely  when  he  can  show  such  gratifying  results 
Sir  George  Lives&y  might  remember  the  pre.ss,  and  not 
treat  his  best  friends  as  a  negligible  quantity.  We  are 
always  ready  to  criticise,  as  readers  know,  but  .sometimes 
able  to  commend,  and  have  read  the  rei)ort  and  studied 
the  accoiuits  of  this  company  with  much  .satisfaction.  It 
is  a  pn)gressive  comiuny.  managed  on  enlightened  lines, 
and  the  results  accord.  In  spite  of  the  reduction  of  live- 
pence  per  thousand  feet  in  the  i)ri(e  of  gas  com[)ared  with 
twelve  moiUlis  back,  the  jmifits  for  the  half-year  amounteil 
t^"  ;£'9'>7^^'  exclusive  of  ^3.047  brought  forward  and 
^276  of  interest  received  on  liank  balances.  This  hand- 
.sonie  result  was  attained  in  spite  of  the  fact  that  the 
reduction  in  the  price  of  gas  benefited  consumers  to  the 
amount  of  _;^i  19,769,  and  of  a  reduction  of 
£^^•145  in  the  sum  reali.sed  from  the  sale  of 
residual  products,  but  then  there  was  an  increase 
of  4j4  per  cent.  in  the  consumittion  of  gas 
and  a  saving  of  ^139.415  in  the  cost  of  coal,  which,  the 
directors  add,  with  other  .savings  "  largely  the  result  of 
careful  working  by  the  staff  and  workmen,"  enabled  the 
board  to  produce  this  |)rolit  and  to  pay  the  full  dividend  of 
5  t-3  i)er  cent,  per  annum,  to  which  shareholders  are 
entitled  under  the  sliding  scale.  Interest  on  temporary 
loans  and  de|)osits  sweep  away  ^^15,532,  and  on  debenture 
stock  jC^$. ^00.  so  that  after  paying  the  above-mentioned 
dividend,  which  takes  ;^i  58,000,  a  balance  of  ;^9,459  is 
all  that  is  left  to  be  carried  forward.  That,  however,  is 
nearly  ^^6,500  better  than  the  balance  brought  down,  so 
altogether  the  half-year  may  be  considereil  a  good  one. 
although  no  addition  has  been  made  to  either  the  reserve 
or  insurance  funds.  Both  these,  however,  grow  slowlv  bv 
accunnilation  at  compound  interest,  .since  the  earnings  fn^m 
the  investments  in  which  they  are  placed  are  each  year 
sunk  in  securities  -"nd  added  to  the  capital  The  directors 
go  on  to  congratulate  them.selves  on  the  reduction  of  the 


standard  illuminating  power  from  tixteen  candles  to 
fourteen.  "  It  has  proved  in  every  way  saticfactoiy."  They 
add  that  it  does  not  caune  the  consumer*  to  bum  more  gu, 
while  the  ajmiilaints  of  bad  lights  are  fewer.  They  ar. 
aLso  ha])|)y  u>  think  that  Parliament  has  beeii  induced  t-. 
imp(jse  certain  conditions  on  two  of  the  metropolitan 
boroughs  owning  electric  lighting  installation*.  In  virtue 
of  these  the  rates  are  not  to  be  used  to  make  up  loues  on 
the  supply  of  electric  current  If  there  is  a  loss  the  price 
of  the  current  has  got  tf>  be  raised  until  it  is  met.  We 
certainly  think  that  an  excellent  stipulation.  Nothing  call* 
f<jr  much  comment  in  the  accounts,  which  are  full  and 
easy  to  follow.  The  comjiany  apjHiars  Uj  have  £,26t,2T4 
of  capital  still  in  hand,  but  that  will  soon  be  exhausted  if 
it  continues  to  si)end  as  it  did  in  the  past  half-year,  when 
;<;^io5,272  was  laid  out  on  new  buildings,  new  and  ad<li 
tional  mains,  meters,  .stoves,  etc.  It  may  be  noted  that  the 
l)rofit-sharing  scheme  involved  in  the  past  twelve  months 
the  payment  of  ;£25,66i  out  of  the  year's  profiU,  but  it  is 
an  admirable  scheme,  cheap  at  the  price,  and  we  hope  it 
will  be  further  extended.  The  only  question  that  puzzles 
us  IS  how  the  directors  are  to  find  the  money  with  which 
to  ])ay  the  dividend.  At  the  date  of  the  balance-sheet  the 
cash  in  hand  unassigned  amounted  to  only  ^^18,174,  and 
the  total  jtayments  of  interest  and  dividends  take  more 
than  _;£i8i,ooo.  Do  the  directors  borrow  the  money 
temporarily,  and  is  the  item  "  interest  on  temjwrary  loan 
and  advances  "  a.scril)able  in  some  measure  to  this  recurrent 
nece.ssity?  Wcnild  it  not  be  better  to  accumulate  a  little 
cash  .s<j  as  to  have  the  dividends  in  hand  ?  All  the  reserve 
funds,  aggregating  ^191,657,  are  invested  apart  from  the 
business,  as  is  quite  proper,  and  money  from  that  source 
is  therefore  unobtainable.  How  then  is  that  dividen<l 
money  found? 

The  "  Times  "  and  the  Far  Eastern  Rand. 

The  Johannesburg  correspondent  of  the  Times  has  sent 
a  cable  message  to  the  effect  that  "  the  |x>ssibility  that  the 
continuation  of  the  main  reef  on  the  Witwatersrand  Gold- 
fields  may  be  established  as  an  indubitable  fact  for  a 
distance  of  thirty-five  miles  east  of  the  Nigel  mine  on  a 
line  south  by  east  to  a  point  near  Greylingstadt,  is  a  matter 
of  importance."  He  then  goes  on  to  state  that  the  confident 
hope  of  proving  the  point  is  entertainetl  by  a  syndicate 
known  as  the  Coronation  Syndicate,  which  has  secured  the 
area  in  question,  the  capital  being  a  mere  ^^i 50,000,  iit 
;^ioo  shares,  of  which  1,250  have  been  issued.  "  We 
need  not  suppose,"  he  goes  on  to  say.  "  even  if  the  fart 
is  established,  that  the  value  of  the  reef  will  he  uniform 
over  such  a  vast  area,  but  at  several  places  where  the  reef 
has  been  te.sted,  it  has  l)een  found  to  Ijc  15  in.  to  18  in. 
wide  at  a  depth  of  100  ft.  Prospecting  parties  are  now 
engaged  in  the  location  of  different  points,  after  which 
work  is  to  l>e  concentrated.  If  the  syndicate  succeetls 
definitively  in  proving  the  existence  of  continuity  and  value 
in  the  reef  by  development,  the  properties,  when  Iwriught 
to  a  ])roper  stage,  will  be  floated  as  separate  mines."  This 
paragraph  looks  very  much  like  a  pufT,  and  it  is  calculated 
to  do  not  a  little  mischief.  In  fact,  appearing  in  such  an 
influential  organ,  it  has  attracted  a  great  deal  of  attention, 
and  on  the  strength  of  it  there  has  been  .some  buying  of 
shares  of  those  com[>anies  who  have  taken  u]>  undeveloped 
properties  in  this  part  of  the  Rand.  For  .some  months 
past  great  efforts  have  been  made  to  boom  this  section  i>f 
the  goldfield,  with  the  result  that  se\'eral  companies  ha\-e 
been  formed,  and  the  shares  sent  to  a  considerable 
premium  on  mere  conjecture.  In  the  first  place,  the 
information  sent  by  the  Times  correspondent  is  not  new. 
as  test  boreholes  were  put  down  many  years  ago  with  the 
most  discouraging  results.  In  the  second  place  his  state- 
ments are  expres.sed  in  the  most  guarded  language,  which 
might  not  be  ajtparent  on  a  first  and  ha.sty  reading.  He 
is  not  .sure  even  of  the  ccnjtinuation  of  the  reef.  It  is  only 
a  "  [Kissibility. '  which  '  may  "  be  establishe<l.  whilst  he 
is  more  doubtful  still  as  to  its  imiform  \-aluc.  Th<ise  wh- 
have  read  our  mining  notes  carefully  during  the  past  few 
weeks  know  well  enough  that  its  uniform  value  has  hem 
disprfned.  There  is  the  .\\ye\  mine,  for  insunce.  whi»h 
has  been  in  existence  many  years,  and  which  has  not  ye: 
succeeded  in  finding  payable  gold.     Yet  in  spite  of  it  the 
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shares  have  been  over  11  this  year.  The  Boksburg  is 
another  company  holding  a  large  area  of  ground  on  the 
broken  and  probably  poor  stretch  of  ground  that  exists  in 
this  part  of  the  East  Rand.  And  there  are  other  com- 
panies which  up  to  the  present  have  done  nothing  but  bore- 
hole the  ground,  and  where  they  have  succeeded  in  cutting 
the  reef,  the  values  in  every  instance  have  been  extremely 
poor.  Thus  to  buy  the  shares  of  these  concerns,  until 
they  have  definitely  proved  by  thorough  development  work 
the  value  of  the  reef  in  their  several  properties,  is  a  dan- 
gerous speculation.  And  it  is  likely  to  take  years  before 
the  development  work  can  be  done,  and  in  the  meantime 
capital  will  be  spent  lavishly,  and  the  results  be  uncertain. 
And  as  for  this  Coronation  Syndicate,  how  far  will 
^150,000  go  in  proving  a  stretch  of  country  thirty-five 
miles  in  length  ?  It  appears,  according  to  the  cable,  that 
development  work  is  to  be  undertaken,  not  boreholeing 
only,  and  that  portions  will  be  floated  when  they  have  been 
brought  to  the  proper  stage.  When  it  takes  hundreds  of 
thousands  of  pounds  to  prove  an  ordinary  deep  level  pro- 
perty, a  few  claims  in  extent,  it  is  ridiculous  to  expect 
thirty-five  miles  to  be  thoroughly  developed  with  ;£i5o,ooo. 
Perhaps  the  corresiX)ndent  means  150  millions? 

Renter's  Agency  has  not  been  behindhand  in  cabling 
even  more  sensational  information,  used  immediately  as  a 
pretext  for  raising  the  prices  of  all  kinds  of  Eastern  Rand 
descriptions.  There  is  little  fresh  news  in  this  later  cable, 
beyond  stating  that  the  principal  mover  is  Mr.  Carl  Hanau, 
representative  of  the  Barnatos.  It  is  added  that  the 
leading  local  geologists  who  have  visited  the  new  dis- 
coveries are  of  opinion  that  the  strike  is  a  continuation  of 
the  Witwatersrand  main  reef  series,  and  that  the  promoters 
declare  the  discovery  to  be  most  important,  likely  to  open 
up  new  gold  fields  equal  in  .size  to  the  Witwatersrand 
itself.  This  enthusiasm  of  the  promoters  ran  easily  be 
understood.  They  would  not  be  insane  enough  to  condemn 
it,  and  their  o])inions  being  interested  they  must  be  taken 
for  what  they  are  worth.  And  they  cannot  be  worth  much 
until  they  have  been  substantiated  by  prolonged  and  exten- 
sive development  work.  And  Barnato  is  not  now  a  name 
calculated  to  beguile  the  British  public. 

Russian  Trade. 

One  of  the  saddest  statements  contained  in  Mr.  Consul- 
Geoeral  Michell's  report  fromi  St.  Petersburg  on  this 
subject  for  the  year  1901  -relates  to  the  outflow  of  Russian 
grain.  At  a  time  when  many  millions  of  Russians  are 
starving,  or  almost,  the  exports  of  grain  increased  by  up- 
wards of  15,000,000  cwt.  compared  with  the  total  for 
1900,  the  aggregate  of  all  kinds  of  grain  and  products  of 
grain  being  last  year  149,689,928  cwt.,  and  these  e-xjxirts 
were  made  at  lower  prices,  so  that  the  people  may  be  said 
to  have  been  impoverished  by  the  increased  trade. 
Necessity,  however,  lies  upon  Russia  to  export  whether  the 
people  can  afford  to  part  with  the  produce  or  not,  because 
Russia  has  contracted  state  and  other  obligations  abroad 
to  an  extent  that  even  her  forced  exports  and  restricted 
imports  do'  not  enable  her  one  year  with  another  to  cover. 
In  1 90 1  the  Russian  Customs  department  put  the  total 
value  of  the  export  trade  of  the  whole  empire  at 
_;£93.562,897,  or  _;^2,89t,905  less  than  in  1900.  Imports 
at  _^63,442,72i  fell  off  as  much  as  ;£6,774,4io,  and  no 
wonder,  for  the  poverty  of  the  country  has  been  increasing 
of  late  years  at  an  appalling  speed.  Our  share  of  the 
exports  of  Russia  last  year  amounted  to  _;^i6,6o8.575,  or 
_;£i,i92.ooo  more  than  in  1900,  but  the  value  of  British 
g(todH  impcvried  by  Russia  fell  off  _;^2, 652,000,  to  a  total 
of  barely  _;£ij. 000,000,  a  decrease  of  ig%  per  cent.  The 
German  trade  was  not  backward  like  ours,  it  even  slightly 
increased,  and  Mr.  Michell,  as  usual,  ascribes  the  progress 
of  this  rival  and  of  the  United  States  in  supplying  Russian 
markets  to  the  greater  activity  of  the  agents  sent  out  by 
these  countries  and  to  British  apathy.  There  is  probably 
much  truth  in  this.  We  have  be«n  sO'  feather-headed  and 
conceited  of  recent  years  as  to  scorn  advice  such  as  this. 
As  regards  the  actual  trade  position  Mr.  Michell  remarks 
that  although  the  balanr  e  of  the  European  trade  of  Ru.s,sia 
in  1 901  is,  according  to  the  Customs  Department,  in  her 
favour  to  the  extent  of  ;£2i,9i9.375,  the  reality  is  some- 
thing different,  but  what  that  reality  is  he  does  not  state. 


The  excess,  whatever  it  is,  we  may  repeat,  does  not  suffice 
to  prevent  the  Russian  Minister  of  Finance  from  being 
driven  to  resort  at  frequent  intervals  to  the  French  and 
other  western  money  markets  for  new  loans,  the  truth  being 
that  statistics  of  this  description  are  always  to  some  extent 
misleading.  Unless  we  can  obtain  not  only  the  total 
amount  of  interest  charges  payable  by  Russia  abroad,  but 
the  true  prices  obtained  in  foreign  markets  by  Russian 
exporters  and  the  true  cost  of  imports,  together  with  the 
proportion  of  the  total  ocean  freights  paid  by  Russian 
merchants  to  foreign  shipowners,  we  must  reason  more  or 
less  in  the  dark.  Coming  to  details,  however,  it  is 
significant  to  note  that  last  year  the  value  of  machinery 
imported  into  Russia  fell  off  nearly  ,£2, 000,000,  and  that 
the  total  diminution  of  imf)orts  into  European  Russia 
amounting  to  ;£5. 227,075,  was  not  due  to  increased 
activity  in  domestic  manufacture  but  to  a  decUne  therein. 
Domestic  industries  require  less  coal,  coke,  cast  and 
wrought  iron,  steel,  copper  and,  as  we  have  just  said, 
machinery.  The  country,  in  fact,  looks  like  settling  down 
into  a  condition  of  agricultural  crisis,  and  there  seems 
little  prospect  of  any  relief  in  the  current  autumn  and 
winter.  Rus.sian  wheat  was  sold  in  the  home  markets  in 
1898  at  I  rouble  9  copecs  per  pood,  and  in  1901  the 
price  has  fallen  to  88.6  copecs,  hence  the  distressing  fact 
that  although  the  country  exjx>rted  2,000,000  more  tons  of 
grain  last  year  than  in  r899,  the  later  total  being 
7,500,000  tons,  the  money  product  was  less  by  more  than 
_^r  ,000,000.  How  the  people  are  to  struggle  out  of  this 
slough  is  a  problem  calculated  to  tax  even  the  astute  Mr. 
de  Witte. 

A  "  Prosperous  "  Borrower. 

In  a  recent  letter  to  the  Times  the  Agent-General  for 
New  South  Wales  sounded  a  triumphant  note  about  the 
financial  position  of  his  colony.  The  revenue  of  New 
South  Wales,  he  declared,  for  the  year  ended  June  30 
last  amoimted  to  ;£i  1,178,181,  an  increase  of  jC3Ss,94& 
over  the  previous  year' — "  not  very  parlous  in  a  drought- 
stricken  papulation  of  less  than  1,400,000 " — and  he 
wished  some  of  the  newspap)er  croakers  would  p)oint  to 
another  country  "  similarly  afflicted."  It  is  a  strange 
doctrine,  surely,  that  a  population  should  merely  live 
to  distil  public  revenue  to  be  squandered  or  mortgaged 
to  foreign  usurers,  and  the  worthy  gentleman  does  not 
condescend  up>on  particulars  with  regard  to  the  sources 
of  this  overpxywering  revenue;  does  not  tell  us,  for  example, 
how  much  consists  in  capital  appropriated  from  land  sales, 
how  much  gross  receipts  of  railways  that  do  not  p>ay,  or 
how  much  of  it  may  be  the  direct  proceeds,  through  the 
Customs,  of  lavish  borrowing  of  all  descriptions.  It  is 
not  his  business  to  do  that  sort  of  thing,  and  we  do  not 
blame  him  at  all  for  his  reticence,  esp)eciaily  when  the 
necessities  of  his  colony  in  the  matter  of  further  loans  are 
so  clamant.  It  is  always  useful,  however,  when  dealing 
with  official  gentlemen,  colonial  or  other,  to  endeavour  to 
place  some,  what  might  be  called  "  countervailing  "  facts 
before  readers,  so  that  they  may  understand  things  a  little 
on  both  sides  of  the  fence ;  and  we  find  some  useful  items 
of  another  order  in  the  last  received  issue  of  the 
Australasian  Insurance  and  Banking  Record.  It  tells  us, 
for  instance,  that  the  public  debt  of  New  South  Wales  on 
June  30.  1901,  was  _;£67,36i,246.  Since  that  date  a  loan 
of  _;^4.ooo.ooo  was  issued  in  September,  1901,  and  another 
of  ;£^3, 000.000  in  May  of  the  present  year.  Not  only  so, 
but  the  sales  of  funded  stock  in  Sydney  amounted  at  the 
end  of  April  la.st  to  j£936.']-j2,  so  that  in  order  to  enable 
the  population  of.  say  1,400,000.  to  produce  the  magnifi- 
cent revenue,  over  which  Mr.  Henry  Cop)eland — we  hope 
it  is  right  to  say  "  Mr."  but  cannot  be  sure — might  dance 
a  war  dance  on  the  heads  of  the  journalistic  and  other 
croakers,  the  Government  of  the  colony  raised  nearly 
;^8,ooo.ooo  of  new  debt.  Part  of  this,  however,  was 
utilised  to  pay  off  ;^i,ooo,ooo  of  Treasury  bills  falling 
due,  and  also  to  redeem  a  balance  of  ;i^339-.^oo  up>on  an 
old  5  per  cent.  loan.  Deducting  these  two  offsets  we  get 
the  net  addition  to  the  debt  within  t\velve  months  brought 
down  to  ^6,537.472.  surelv  a  bv  no  means  contemptible 
feat  for  such  a  handful  of  people,  andt  the  total  of  the 
debt  on  June  30  last  may  now  be  put  at  £T5,471'°°°- 
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involving  an  annual  interest  charge  of  about  ;£2, 992,000. 
Payment  of  principal  is  never  thought  of  except  by  issuing 
yet  one  more  loan.  In  the  cour.se  of  the  last  four  years, 
the  paper  quoted  adds,  the  public  debt  has  been  increa.sed 
by  over  ;^  10,000,000,  and  the  aiuiual  interest  charge  by 
over  ;^346,ooo,  so  that  the  labour  of  nearly  5,000  able- 
b(xlied  men  at  5s.  per  day  has  been'  completely  mortgaged 
to  the  public  creditor  within  that  time.  We  trust  nf>t 
many  poiiuJations  in  the  world  have  been  "  .similarly 
afflipted."  To  be  fair  it  should  be  added  that  the  Record 
says  part  of  the  extra  debt  is  represented  by  the  Darling 
HarlxMir  resumptions,  the  rents  of  which  will  bear  a  pfirtion 
of  the  extra  charge  for  interest.  The  balance,  however, 
"  must  come  either  from  revenue  on  the  new  public  works, 
to  whatever  extent  they  may  l>e  revenue  yielding,  or  from 
taxation."  Yes.  <xnd  the  Darling  Harbour  deal  has  not 
yet  been  complete*!,  the  purcha.se  not  yet  paid  for  so  far 
as  we  can  learn.  Borrowing  meanwhile  l)ecomes  increas- 
ingly oxpen.sive.  Discount  and  commis.sions,  etc.,  on  the 
;^4, 000,000  loan  was  ;£,^5.'i.o83,  and  that  on  the 
;^3,ooo,ooo  loan  recently  issued  is  about  _^25o,ooo.  Hut 
what  does  that  matter?  So  long  as  loans  can  lie  rai.sed  on 
any  terms  revenue  will  abound  and  the  territory  will  only 
have  a  certain  proportion  of  its  population  in  the  position 
of  out-of-works.  The  rest,  when  tired  of  interest-sweating, 
can  emigrate  or  join  cricket  teams. 

The  Morgan  Atlantic  Shipping  Combine. 

It  is  stated  by  the  New  York  Sun.  which  we  believe  is 
now  a  newsaper  run  in  the  Morgan  interest,  so  far  as  its 
financial  columns  are  concerned,  that  the  capital  of  this 
Morganic  monster  is  to  be  divided  into  $62,500,000,  in 
ordinary  shares,  and  a  like  amount  in  6  per  cent,  non- 
cumulative  preference  shares,  with  $50,000,000  in  5  per 
cent,  bonds  as  to))  dressing,  making  a  total  of  $175,000,000, 
or  over  ;£35,ooo,ooo.  The  wind  and  water  in  'these 
gigantic  figures  cannot  be  measured,  but  we  have  main- 
tained from  the  out.set  that  the  whole  of  the  fleets  to  be 
bought  were  probably  not  worth  the  amount  of  the  deben- 
ture debt.  That  the  thing  is  a  flim.sy  structure  of  the 
company  promoter's  boundless  rai)acity  is  evident  enough 
from  the  terms  on  which  the  .synclicale  undertake  to  work 
the  securities  off  upon  the  public.  It  buys  the  whole  of 
the  $50,000,000  bond  issue,  presumably  at  a  nice  disc(/unt, 
but  that  is  not  stated,  and  receives  as  commission 
$25,000,000  in  common  stf)ck  and  ;^2, 500,000  in  preferred 
stock,  or  say  nominally  _;^5, 500,000,  which  would  be  a 
tidy  enough  fee  if  the  whole  of  this  stock  were  disixised  of 
at  75  per  cent,  di.scount.  It  is  impossible  for  us  to 
believe  that  a  business  founded  on  .such  lines  can  prosper, 
or  can  in  any  sense  threaten  the  shipping  industry  of  this 
country.  But  it  is  portentous  enough,  at  least,  to  .serve 
the  ends  of  the  Canadian  Pacific  Railway,  and  the  jobbing 
ring  around  it  and  the  Ottawa  Government,  so  that  we 
hear  not  only  of  projected  rival  Dominion-Atlantic  lines 
with  large  .subsidies,  but  of  a  new  line  between  Canada 
and  South  Africa,  to  be  al.so  heavily  subsidised,  as  needs 
must,  for  the  direct  traffic  cannot  be  worth  much.  The 
fashion  must  work  itself  out,  folly  being  now  everywhere 
triumphant. 

John  Brown  and  Company. 

This  is  another  of  tho.se  big  concerns  that  despise,  or 
affet-t  to  despise,  the  i)ress.  and  it  is  only  from  shareholders 
that  we  can  get  a  copy  of  its  reiK)rt.  That  for  the  year 
ended  March  3 1  last  is  not  in  all  respects  cheerful  reading, 
although  a  profit  of  £2^2. -jSg  is  brought  out  after  meeting 
interest  on  debentures  and  mortgage,  ;£[t  1,439,  ''^^ 
directors  state  that  nearly  all  the  orders  for  armour  had 
been  completed,  and  that  for  the  first  time  for  many  years 
this  branch  of  the  company's  business  has  been  almost 
without  work,  but  they  have  tendered  for  the  supply  ot 
more  of  this  description  of  plating  for  the  battleships  pro- 
jected by  the  British  Ciovernment,  and  hojie  to  get  plenty 
of  business.  The  company  has  also  suffered  by  the  .serious 
fall  in  the  price  of  coal  of  all  quali'ies,  an  I  its  collieries 
were  also  adversely  affected  by  a  strike  amongst  the  men 
which  lasted  for  two  months,  and  yielded  the  men  no 
benefit  whatever.  The  shipbuilding  business,  however, 
taken  over  from  the  Clydebank  Company,  has  done  well. 


and  a])[)arently  was  the  main  source  of  the  pfxjfit  We 
sjjeak  with  diffidence,  because  the  balance-sheet  is  piti- 
fully meagre  and  incomplete.  A*  is  customary  with  this 
company,  the  sttxiks  in  hand  have  been  valued  Iw  the 
staff,  and  the  valuation  simply  accepted  by  the  auditors, 
Messrs.  Alfred  Tonge  and  Company.  No  mention  is 
made  of  the  amounts  written  off  for  depreciation.  All  we 
are  told  in  the  reixjrt  is  that  "  the  ordinary  depredation 
on  buildings  and  machinery  has  l>een  provided  for,"  bofr 
what  that  is  the  directors  alone  know.  It  is,  however, 
plain  enough  that  the  freehold  and  leasehold  land,  build- 
ings, ironworks,  blast  furnaces,  etc.,  etc.,  at  Sheffield  and 
Swinton,  the  shipyards  and  engineering  works  at  Clyde- 
bank, collieries  at  vtfrious  places,  the  Spanish  mines  and 
shares  in  other  companies,  etc.,  etc.,  stand  at  a  magnificent 
total,  for  the  figure  is  ;£;2,238,289.  No  profit  and  Uju 
account  is  supjjlied,  and  the  company  has  very  little  money 
in  hand,  cash  and  bills  being  lum|)ed  together  at  a  total 
\*f  .£'7.894-  The  payment  of  its  dividend  must  theref<ire 
involve  temporary  Ixtrrowings,  as  is  Uh>  much  the  fashion. 
Sundry  debtors  figure  at  jCigCi,ST^.  after  allowing  for  bad 
and  doubtful  debts,  the  allowance  being  kept  hidden,  and 
sundry  cre<litors  stand  at  ;£204,495.  'he  debenture 
loans  and  the  loan  on  mortgage  together  amount  to 
;^298,7i8,  exclusive  of  accrued  interest.  Altogether  the 
account  is  not  a  very  ins])iriting  one,  and  unless  the 
Government  comes  forward  lil)erally  with  its  orders  for 
ships  and  armour  plates,  next  year's  show  will  lie  poorer 
than  this  by  a  good  deal. 


Annals   of    Empire. 


THE  CORONATION.' 
At  last  it  ia  over,  the  great  heart-binding  stage  play,  or 
priest  masque,  highest  development  of  hireling  practical 
Christianity  ever  seen  on  this  spinning  and  perishing 
globe.  Almost  did  the  stars  pause  in  their  coursos  to  do 
obeisance  to  our  magTiificent  Majesty.  No  more  will  hunger 
be  felt  in  the  land.  Famine  will  disappear  from  India,  and 
in  the  Colonies  there  will  never  again  be  out-o'-works 
wailing  in  ministerial  anterooms  for  charity  out  of  the 
latest  loan.  Never  again  will  a  sepamtist  temper  develop 
among  the  peoples,  yielding  zealous  and  worshipful 
obedience  to  the  British  throne.  The  very  Irish  will  be 
contented  in  their  pinchedness  and  rags.  Henceforth  our 
beloved  and  meekly  subservient  colonies  will  provide  us 
with  a  fleet  and  man  it,  borrowing  of  our  usurers  the 
necessary  money,  and  our  armies  will  no  longer  depend 
upon  reluctant  home-bred  recruits  or  volunteer  corps  in 
the  sulks.  Colonial  "  overplus  manhood  "  will,  at  its  o%vn 
expense,  endow  us  with  conquests  in  the  still  unsubdued 
corners  of  the  earth,  where  precious  minerals  may  lie. 

To  mark  his  deep,  abiding  never-to-be-excelled  gratitude 
the   great   warrior-Emperor,  whom  we   all   revere,   under 
whose  feet  we  place  our  heads,  in  whom  alone  we  trust, 
has  bestowed  upon  "  the  nation  "  as  a  free  gift  for  ever  the 
Palace  of  Osborne  House,  in  the  Isle  of  Wight.     To  him 
"  the   nation,"   as   is  natural    in    a    hero    so   stupendous, 
consists  in  the  most  worshipful  knights  and   squires  of 
the  professional  man-killers  to  whom  the  palace  is  to  be  « 
"  convalescent  home,"  sustained  from  the  taxes  for  ever. 
These  alone  arc  worthy  of  the  royal  Iwunty.     Worn  out 
toilers  have  the   privilege  of  the  workhouse  when  they 
cease  to  be  able  to  grind  out  taxes  by  their  labour.     For 
that  alone  they  exist,  that  and  carrying  the  public  debts 
graciously   laid   without   measure    upon    their   backs    in 
furtherance    of    the    man-slaying    industry.      United    in 
adulatory   chorus,   the    press    of  every  tint   of    political 
hypocrisy  invites  us,  the  workers,  to  fall  down  aoiid  adore 
benevolence  so  altogether  catholic,  enlightened  aud  noble — ■ 
renowned  hero- Emperor's  generous  tribute  to  his  weary, 
maimed,  and  blood-smeared  braves. 

"Poverty  incre.ises  in  the  land"?  Then,  O  grumbler, 
go  make  your  fortune  in  the  Kaffir  circus,  even  as  our 
"old  nobility,"  of  both  sexes,  is  reputed  to  have  done; 
or  take  up  the  profession  of  director,  concession  vendor,  or 
sham-com()any  promoter  ;  or  else  emigrate,  and  assist 
Lord  Milner  to  irrigate  South  Africa.  All  these,  and  a 
thousand  other  means  of  existence  are  open  to  the  needy 
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and  failing  them  all,  still  the  workhouse  doors  are  on 
hinges.  To  each  is  thus  given  his  due.  Dared  we  hint  at 
criticism,  we  might  venture  to  suggest  that  His  Majesty,  in 
the  disposal  of  his  gift,  has  shown  scanty  gratitude  to  the 
army  of  the  priests,  without  whose  invaluable  aid  his 
armies  of  man-killers  might  be  less  magnificently  popular 
than  they  are.  But  he  may  have  other  boons  in  prepara- 
tion for  that  most  precious  branch  of  the  nation's  "  forces." 
So,  if  he  would  but  be  now  graciously  pleased  to  use  his 
all-powerful  influence  with  the  sun,  that  eclipsed  and 
sulking  luminary,  to  give  us  better  weather,  we  might 
become  altogether  even  as  the  Daily  Mail  or  the  Morning 
Leader. 

SOUTH   AFRICA. 

If  one  may  measure  the  feeling  by  the  language  em- 
ployed by  the  special  correspondent  of  the  Times  in 
Johannesburg,  the  new  political  association  being  formed 
in  the  Transvaal  is  not  likely  to  please  Lord  Milner  and 
his  cosmopolitan  mine  masters.  A  public  meeting  has 
been  called,  to  be  held  on  August  16,  to  deal  with  a  very 
wide  programme,  embracing  taxation,  civil  appointments, 
the  native  question,  education,  railways,  customs, 
and  the  mining  laws.  A  sort  of  vigilance  committee 
we  infer  is  to  be  evolved  out  of  this  public  meet- 
ing, and  S,ooo  copies  of  a  circular  printed  in  English 
and  Dutch  will  be  distributed  in  the  Transvaal, 
appealing  for  the  co-operation  of  his  Majesty's  white 
subjects  in  forming  an  association  of  this  description. 
Naturally  this  is  regarded  as  likely  to  bode  trouble  for  the 
autocratic  administrators  of  the  conquered  territory,  and 
The  Times  man  characterises  the  movement  as  wholly 
inexpedient  because  "  it  gives  an  impetus  to  party  politics, 
which  it  is  the  main  object  of  Crown  Colony  Government 
to  obviate."  That  is  a  very  nice  phrase,  which  we  quote 
for  preservation,  but  the  rest  of  the  lecture  is  of  little 
relevance ;  only  it  may  be  useful  to  mention  that  the 
promoters  are  warned  that  if  their  association  deviates 
from  the  lines  laid  down,  "  it  will  lend  countenance  to 
factious  opposition  on  the  part  of  political  malcontents,  and 
to  the  manufacture  of  grievances."  No  wonder  that 
Johannesburg  does  not  support  it.  There  must  not  be  any 
grievances  in  that  mining  camp  unless  sanctioned  by  Lord 
Milner. 

His  lordship,  by  the  way,  has  taken  a  little  trip  to 
Lorenzo  Marques,  and  has  had  quite  an  enthusiastic 
reception  there  as  the  guest  of  the  Portuguese  Government. 
Quidnuncs  say  he  has  gone  to  arrange  for  the  cession 
of  Delagoa  Bay  to  the  British  Government.  That  is 
not  probable;  his  mission  is  much  more  likely  to  be 
connected  with  an  attempt  on  the  part  of  the  Rand  Mine 
"  bosses "  to  secure  a  supply  of  black  slave  labour  from 
Portuguese  territory  with  the  connivance  of  the  Portuguese 
Government.  Evidently  black  labour  must  be  found,  and 
outside  our  territories,  annexed  and  other;  because  we 
have  not  only  frightened  the  blacks  in  the  Transvaal  and 
Orange  territories,  but  have  pampered  and  corrupted  them 
as  well.  A  chorus  of  complaints  now  arises  about  the  way 
our  Tommies  treated  the  nigger;  about  the  enormous 
quantity  of  guns  in  the  hands  of  the  said  nigger,  and  the 
difficulty  of  getting  him  to  part  with  them.  The  supply  of 
labour  meanwhile  on  the  mines  is  miserably  insufficient, 
and  the  attempt  to  get  cheap  white  labour  is  breaking 
down.     Altogether,  a  lovely  outcome  of  a  wanton  war. 

The  following  extract  from  the  Leeds  Evening  Post,  of  the 
nth  inst.,  is  worth  a  sheaf  of  Times  messages: — 

"  Peace  is  bringing  poverty,"  writes  a  Johannesburg  engineer  to 
his  parents  in  Leeds.  "  The  niggers  have  been  reduced  from  2s.  to  is. 
per  day,  and  won't  stand  it,  and  are  going  home  in  thousands,  with 
the  result  that  a  lot  of  the  mines  are  shutting  down. 

"  We  are  the  busiest  mine  on  the  Rand  now,  and  are  having  the 
biggest  output,  and  yet  we  have  had  to  hang  up  stamps,  and  are  now 
only  running  about  a  hundred  stamps  instead  of  two  hundred,  and 
to-day  many  of  our  men  who  have  been  here  for  seven  years  are 
being  paid  off.  Some  of  the  mines  are  starting  men  at  ys.  6d.  a  day 
without  board  and  lodgings.  In  the  Dutch  days  the  minimum  was 
1 8s.  a  day  for  an  engineer  with  part  board  thrown  in. 

"  There  is  a  rumour  that  an  attempt  is  to  be  made  to  wipe  out  the 
Basutos  and  grab  their  land.  The  country  round  about  here  is  being 
flooded  with  wastrels.  South  Africa  seems  to  have  suddenly  become 
the  dumping  ground  for  the  .scum  of  the  eirth,  whose  general 
intelligence  is  of  a  much  lower  order  than  that  of  the  lowest  class 
dopper  Dutchman.  I  prophesy  lively  times  before  very  long.  Any 
man  who  leaves  anywhere  to  come  here  now  is  either  a  pauper  or  a 
blithering  idiot." 


It  seems  that  a  commission  sent  out  to  enquire  into  the 
fortunes  and  chances  of  British  trade  in  South  Africa, 
consisting  of  Messrs.  Morgan  and  Jenkin,  has  arrived  at  the 
conclusion  that  the  country  is  cursed  by  monopolies  and 
trusts.  We  could  have  told  these  gentlemen  that  that  was 
the  case  before  they  went  out.  All  the  land  and  the 
people  therein  belong  to  De  Beers. 

INDIA. 
The  latest  famine  news  from  India  is  not  happy.  Tele- 
graphing on  August  8  the  Viceroy  says  that  famine  con- 
ditions during  the  past  week  were  less  satisfactory,  and  the 
rainfall  insufficient  except  in  the  Western  Gangetic,  the 
Doab,  Burma,  North-east  India,  Orissa,  and  Eastern  Central 
Provinces.  "  The  monsoon  current  from  the  Arabian  Sea 
has  been  feeble,  and  very  little  rain  has  fallen  in  the 
Peninsula."  He  adds  that  rain  is  urgently  needed  in  Gujarat, 
and  that  the  prolonged  break  in  the  rain  will  injuriously 
affect  the  crops  over  considerable  parts  of  Bombay,  the 
Central  Provinces,  and  Hyderabad,  although  conditions 
in  Madras,  Lower  Bengal,  and  Upper  India  generally 
"  remain  satisfactory,"  whatever  that  may  be  taken  to 
imply.  He  still  insists  that  prices  show  no  general 
tendency  to  rise,  and  that  the  general  health  and  con- 
dition of  the  labourers  in  receipt  of  relief  continue  good. 
Last  week  the  numbers  went  up  16,000  to  a  total  of 
386,000,  of  whom  261,000  were  in  Bombay,  42,000  in 
Bombay  Native  States,  and  37,000  in  Baroda — these  being, 
on  the  whole,  the  most  deeply  afflicted  regions.  But  the 
hungry  wretches  may  now  cheer  up.  The  new  Cabinet  is 
"reconsidering"  the  charge  of  ^7,000  odd  made  for  the 
reception  of  Indian  natives  at  the  Indian  Office  here  by 
Lord  George  Hamilton,  and  perhaps  our  hard-hearted 
Treasury  officials  may,  after  all,  decide  to  hand  back  the 
money.  That  should  keep  a  few  hundred  people  alive  for 
a  season,  whether  corn  grows  or  not. 


Notes  on  Books. 

Le  Marcht  Financier,  Afime  Economique  ct  Finaticicre, 
1901-02.  (Paris:  Guillaumin  at  Cie.)  Prix.  10  francs. — 
Again  Mr.  Arthur  Raffalovich  is  to  the  fore  with  his  valu- 
able annual  summary  of  the  economic  and  financial  conili- 
tion  of  the  principal  civilised  countries  in  the  word.  The 
articles  on  Germany,  Pmgland,  France,  and  Rus.sia  are 
always  pre-eminently  valuable,  thanks  in  no  small  degree 
to  Mr.  Raffalovich's  own  indomitable  industry  and 
vigilance  in  allowing  nothing  to  escape  him  that  concerns 
the  progress  and  material  well-being  of  the  various  peoples, 
thanks  likewise  to  the  able  help'  he  receives  from  eminent 
writers  in  many  of  the  nations  whose  affairs  are  surveyed 
in  this  volume.  This  year  he  has  had  the  help  of  a  new 
hand  in  dealing  with  England,  and  the  result  is  an  essay 
of  unusual  lucidity  and  economic  value.  We  should  like, 
did  space  permit,  to  take  the  book  chapter  by  chapter  and 
summarise  it,  but  as  that  is,  under  present  conditions, 
impossible  we  must  rest  satisfied  on  the  present  occasion 
with  a  glance  once  again  at  the  chapter  on  Italy.  Too 
often  on  previous  occasions  we  have  had  to  emjihasise  the 
sad,  not  to  say  gloomy,  spirit  in  which  Italian  economic 
affairs  were  surveyed  by  Mr.  Raffalovich's  contributor.  A 
cloud  of  impenetrable  darkness  seemed  to  hang  over  the 
country,  its  population  stagnated,  misery  gnawed  at  the 
heart  of  the  peasants,  deficits  threatened  to  weaken  the 
central  government,  and  the  reader  was  almost  persuaded 
to  look  forward  to  a  kind  of  national  bankruptcy.  In  the 
chapter  before  us  all  this  is  changed.  The  note  has 
become  hopeful,  almost  to  the  point  of  being  jubilant. 
Italy  has  awakened  from  her  lethargy,  deficits  have  given 
place  to  surpluses  in  the  national  treasury,  the  people  are 
purchasing  more,  are  better  fed,  and  are  becoming  richer. 
Last  year,  for  instance,  a  further  reduction  was  made  in 
the  amount  of  the  Italian  debt  held  in  foreign  countries, 
and  when  the  figures  for  1901  are  contrasted  with  1891 
the  progress  of  the  country  is  emphasised  to  a  degree  that 
must  cause  profound  satisfaction  to  all  friends  of  the 
young  kingdom,  and  it  has  many  in  England.  In  1891  the 
amount  of  interest  which  had  to  be  remitted  abroad  on  the 
Italian  consolidated  debt  was  86.000,000  lire.  Ten  years 
later  it  was  no  more  than  49.000,000  lire,  so  that  in  that 
period  of  time  the  people  of  Italy  had  bought  back  debt  to 
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the  amount  of  750,000,000  lire  nominal,  and  in  February, 

1902,  a  still  further  reduction  was  attained,  so  that  the 
latest  figures  show,  all  allowances  made,  a  further  reduction 
of  3,000,000  lire  in  interest,  representing  from  50,000,000 
to  60,000,000  more  of  capital  absorbed  by  domestic 
investors.  There  can  be  no  better  test  of  the  growing 
prosperity  of  the  country  than  this.  The  debt  of  Italy  ii 
still  heavy,  too  heavy  for  a  country  so  young,  with  so  many 
domestic  problems  unsolved,  with  so  much  misery  still  to 
be  ccmjured  away.  Its  total  on  December  31  last  was 
_;£|5 1 2,560,000  in  round  figures,  but  even  that  is  being 
slightly  diminished,  and  in  course  of  years,  as  the  railway 
annuities  fall  in,  we  may  hope  to  see  the  burdens  of  the 
l)€0[)le  substantially  reduced.  Equally  encouraging  is  the 
survey  of  the  position  of  Italian  banks.  Their  metallic 
reserves  are  increasing,  and  although  the  legal  tender 
character  of  their  paper  money  has  been  extended  to  ttie 
end  of  the  |jresent  year,  there  is  no  reason  to  sujipose  that 
when  this  faculty  is  withdrawn  any  banking  crisis  will  arise 
in  the  CDunlry.  In  the  same  manner  the  revenue  grows 
and  should  soon  yield  surpluses  of  sufficient  amount  to 
permit  the  Cdvernment  to  lighten  the  burden  of  the  pe<ii)le, 
to,  if  |)ossible,  remove  the  taxes  on  bread,  and  so  (jpen  the 
way  to  further  expansion  in  Italian  indu.stry  and  commerce. 
Professor  Vittorio  Racca,  the  writer  of  the  essay  in  this 
volume,  gives  a  table  contrasting  the  yield  of  the  various 
sources  of  public  income  in  1899- 1900  with  the  figures  for 
1868.  It  is  a  remarkable  contrast,  showing  an  aggregate 
increase  of  923,300.000  lire,  or  say  about  ^^37,000. 000,  in 
the  public  income,  the  largest  increase  coming  from  direct 
taxation.  Ex|)enses  have  al.so  gone  up.  notably  the  cost 
of  the  debt  which  is  nearly  ;£"i  3,000,000  more,  and  of  the 
army  and  navy  nearly  _£6, 500.000  more,  but  the  entire 
table  gives  the  impression  that  the  fructifying  wealth  of 
Italy  is  .sufficiently  established  to  bear  the  strain,  and  now 
that  a  better  feeling  has  been  established  between  the 
Italian  kingdom  and  the  French  republic  we  hope  the  days 
of  gloom  approaching  despair  are  gone  for  ever.  Not  for 
a  long  time  have  we  read  a  more  cheering  resume  than  thi.s. 


INDIAN    GOLD    MINES. 

Thb  output  ot  the  Imliaii  gold  mines  for  the  month  of  July  is  a 
surprise,  for  not  only  does  it  show  a  substantial  increase  over  the 
production  of  the  preceding  month,  but  the  figures  have  been  exceeded 
only  once  before  in  the  history  of  the  Colar  goldfield,  and  that  was 
in  December,  1900,  the  next  highest  total  being  exactly  twelve  months 
later.  Compared  with  June  the  improvement  is  no  less  than  6,381  oz. 
and  is  an  increase  of  1,77602.  compared  with  the  corresponding 
month  of  last  year.  In  comparison  with  the  preceding  six  months  of 
the  present  year,  it  reveals  substantial  progress,  which,  it  is  to  be 
hoped,  will  be  maintained.  The  greatest  increase  is  in  the  output 
from  the  Champion  Reef  mine,  which,  it  will  be  remembered,  had  to 
suspend  operations  in  May  on  account  of  the  scarcity  of  water,  a 
trouble  that  was  not  entirely  removed  during  June.  ?"or  last  month, 
therefore,  the  figures  were  normal.  There  is  likewise  an  appreciable 
improvement  in  the  Ooregum  figures,  this  mine  not  having  done  so 
well  for  many  a  long  day.  The  Nundydroog  return  is  better  than  it 
has  been  for  some  months  past,  but  the  Coromandel  is  again  unsatis- 
factory, 900  tons  yielding  only  750  or.,  thus  showing  a  poor  quality 
of  stone.     Appended  are  our  usual  tables  : — 

Indian  Mining  Returns. 


Nama  of 

May. 

J 

une. 

July 

Total     I0O3. 
Oz.       Tons.      Oz. 

Company. 

Tons.    Oz. 

Tons. 

Oz. 

Tons. 

Balnghat 

a,t6o       3,03c 

3,070 

3,150 

3,130 

3.307     14 

695      15.043 

Champion  Reef 

—          — 

9.0C0 

9.375 

13.500 

14.353     68 

333     73.135 

Coromandel  ... 

eso       890 

930 

941 

900 

750      4.450      3.699 

c:ol6elda  of  My- 

sore   

Mysore 

ll.4«5     >3.6«3 

11,000 

■3.573 

11,356 

•  3.8*5    78 

356     94.587 

Mysore  W.  and 

Wynaad      ... 

'.900          54< 

1,900 

607 

1,600 

654       13 

900       4.017 

Nine  Reefs    ... 

— 

— 

— 

— 

—           — 

Nundydroog  ... 

•»i46o       4.7»! 

4,530 

4.710 

4,600 

4,764       31.430       33.00^ 

Ooregum 

5,100       6,333       •'.746 

6,090 

9.360 

6,334     49 

,881      46,63^ 

The  following  table  gives 

the  total  monthly  return,  from  the  Mysore 

Field  alone,  for 

1902  and  the  previous  five 

years :- 

- 

1897. 

1893. 

1899. 

1900. 

19CI. 

1903. 

ox. 

oz 

oz. 

oz. 

OZ. 

oz. 

January 
T'ebruaVy     .. 

»Q.9>» 

34.57« 

35.360 

4<.<85 

4>,839 

41,613 

30,4>0 

33.060 

33.89« 

39.338 

40,764 

40.053 

March 

30.807 

33.9«6 

30.313 

40,674 

43.737 

41.575 

April 

3<<4*5 

33.780 

34.546 

40.774 

41,038 

38.339 

May 

33.oi» 

38.471 

35.637 

40,031 

43,110 

38,003 
37,466 

June 

July 

33,008 

35,390 

36.470 

39,873 

41.839 

33,376 

34.667 

37.179 

39.355 

43.071 

43.847 

Au);ust 

33.0S5 

34.464 

3«.»57 

43.763 

43,048 

— 

Sc|>iember  .. 

33,»7' 

34.515 

38.173 

41.765 

41.534 

— 

Dctober 

34,864 

34.7*4 

39.795 

41.834 

41,670 

— 

November  .. 

34.454 

34.468 

39.777 

41.773 

41.669 

— 

December    .. 

35.'58 

35.106 

40,845 

44.089 

43.o«9 

— 

PUBLIC     INCOME     AND     EXPENDITUSie. 

The    following    are    the    reccipU     into    and    Uaues    oat    of    the 
Exchequer  between  April  i,  1902,  and  August  9,  1903  >- 

RjtVKMUB   AMD   OtMER   RlCKim, 


Eiitiniat«  for 
the  year 

i9o»-i903. 


Total    R«c«ipu.Tcul    lUoipu 


ioto  the  E» 

cbcqvrr  froM 

April  1.  J^ot,  t 

Aug.  ')t  >9o«. 


Balances,  April  i : 
Bank  of  Cneland  , 

Bankof  IreUnd .... 


Rkvkhuk. 


CuHtoms 

Excise 

Estate.  Ac.,  Dntiea  

Stamps   

l^nd  Tax  and  House  Duty 
Property  and  Income  Tax.. 

Post  Office 

Telef^rapb  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loan*.. . 

Miscellaneous     , 


•Revenue  . 


ja.Too^oeo 


t 


8,500,000 
36,600,000 
14,800^000 

3,630,000 
475.000 


iSa,tt5/Mo 


Total,  includinn^  balance 

OTHER  REcxirrs. 
Repayment  of  Advances  for  BulNon,  Ac    » 
Under  Telegraph  Acts,  1893  to  1809   .......,*.. 

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Pacific  Cable  Act,  looi  

Under  Supplemental  War  Loan  Acts,  1900. 

By  Issue  of  Consols  under  Loan  Act,  1901 

By  I>]Sue  of  Consols  under  Loan  Act,  1909  

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Meaiia....M..... 


Total 


•Revenue  as  above  

Pavmenta  to  Local  Taxation 
Accounts  : — 

Customs    

Excise 

Estate,  &c.,  Duties  ........ 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


iS9,>8SiO0O 

314,000 


5«9 

4,110,000 


4K.f64 


•.SM,^ 


w,5S9,oeo 
5,710,000 
3,090.000 

570,000 
7,919,000 

140,000 

6»l,44$ 


4«^3M.447 


54,B9<«394 

SS9.0S8 


lou»th«  Ex- 


*•».» 


M«Mrt 


9,74i.oao 
4.7<<>,sae 
a.l69vaee 


•40.57' 


*tJt"4 


160,000 
l,56«,ooo 
t, 100,000 


30,835,000 
3,700,000 
1,900,000 


•5.09B,I»T 


161.789,000 


4*.3*4.447 


«5.97« 
l.>4S.7«r 
•rtJOJW 


»jmM^ 


*t/>'*^h 


•J7.»»l 
«*«.»oo 

nwiz 


],»9.3ll 


v^in.Ti* 


*.7SU^ 


4S,7tfMn> 


EXPZNDITURK  AND  OtHEII   IsSUC*. 


EXPZHUITURC. 

Permanent  Charee  of  Debt 
Interest,  &c.,  on  War  Debt 
Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure    


Estimates  for 
the  Year  looa- 
1903  (includinf 

Supple- 
mentary Esti 

natos). 


'  Total  Issues  Total  Immm 
i  out  of  the  Ex-  o«  of  Ik*  Ca- 
'     chequer  to  ebtqoar  to 

,mc«t  poymeau  nMM  MjaaaM 

1903.  to!April  1,  i«M,  U 
'  Aag.  aa^  f*- 


from 

Upril  I,  i« 

Aac.9.t 


£ 
33,000,000 
4,400,000 

1,645,000 

1.155.000 

i46»459.ooo 


«T*.6S9.ooo 


OTHER    issues. 

For  Advances  for  Bullion,  Ac 

Under  Telegraph  Acta,  1893  to  1890  

Under  Uganda  Railway  Acta,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Miliury  Works  Acts,  i8ot  to  1901    ... 
Under  Land  Ketistry  (New  Baildinxs)  Act, 

1900  

Under  Paci6c  Cable  Act,  1901  

DeBciency  Advances  repaid »..»». 

Ways  ana  Means  Advances  repaid  .» ». 


Balances  in  Exchequer  > 

Bank  of  Ewlaad  

Bank  of  Irebwi 


Total 


io,aei,s,o 
•  .7«7.«J3 

05.635 

S3'.57« 
59.73».«33 


»J.sS7iTts 


5,oae 

574.6** 

•,500,000 

500,000 


tMotj** 


•.•o>.n» 


t,»5»J«* 
6«6,6ja 

«*.<»7.»7» 


TJ.«0«J«« 


JSSfOOO 


*Ji»un 


•n^lSS.!!* 


Traasary,  Aagnst  is. 


Total 


389.779   415.147   440.S49   493.34s   504,548   •70,975 


Clkatob  and  Woskingtox  JrxcnoK  Railway. 
In  the  half  year  ending  in  June  the  gross  receipU  ot  this  «■»- 
pany  were  ;^a9,8i4,  ctirap.-ire.l  with  ;£j6,69I  in  the  conexpcMdng 
half  year,  ami  the  cxi>en.titure  ;Ci8,Sa4,  as  against  .i£'7.7«4  "■** 
same'  period  last  vrar.  After  deJuctinc  debenture  aaa  oAtr 
interest,  a  net  b;\lance  of  £i,Jityj  ii  available  for  »ti»i<tfd,  c^^** 
which  the  full  preference  dividead  is  paid,  and  tfce  imhMm 
appropriated  to  a  3  per  cent,  dividend  on  tlw  ordiaarf  Mock.  £kO 
is  carried  forward. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearlu  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
1.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THM    SURPLUS    DIVIDED    WAS      £597,415. 

ChufOffia: 
■5.  ST.  JAMES'S  SQUARE,  w.  j.  H.  whittall, 

Actuary  and  Secretary 


LONDON.  S.W. 


'vTbe  Jnvestors'  IReview. 


The  Week's   Money  Market. 

Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent 
on  February  6.) 

Norfolk  House,  Friday  Evening. 

Money  is  sensibly  dearer,  as  we  have  always  felt  it  was 
bound  to  be  in  the  latter  half  of  the  year.  So  long  as 
the  Government  continues  to  sweep  away  the  resources  of 
the  country  through  excessive  taxation  and  steady  addi- 
tions to  our  debt,  there  can  be  no  ease  in  the  money 
market,  even  with  the  help  of  false  credit,  credit  that  is 
emitted  upon  more  or  less  rotten  security,  and  used  as 
basis  for  the  modem  bank-made  form  of  Assignat.  There 
are  still  two  instalments  of  the  last  issue  of  Consols  to 
come  in,  which  may  be  estimated  to  take  between  them, 
more  than  ;^io,ooo,ooo  of  the  market  money  away,  and 
when  that  has  been  received  and  exhausted,  there  is  the 
prospect  of  an  issue  of  perhaps  _;£i  0,000,000,  perhaps 
;£i5,ooo,ooo  of  Treasury  bills,  provided  for  in  the  Finance 
Act  just  passed.  These  will  begin  to  be  thrown  on  the 
market  probably  in  October,  and  therefore  there  is  not 
the  slightest  probability  of  cheap  money. 

Throughout  this  year,  as  we  have  continually  insisted, 
the  Bank  will  remain  the  market's  creditor  for  varying 
sums  that  may  rise  towards  the  end  of  each  quarter  to 
;^iS,oocwooo,  or  even  _;^20,ooo,ooo.  At  last  the  market 
seems  to  be  waking  up  to  this  view  of  the  facts,  and  as 
the  prospect  of  large  supplies  of  new  gold  from  .South 
Africa  diminish,  dealers  in  credit  are  beginning  to  recon- 
cile themselves  to  a  higher  range  of  interest  and  discount 
rates. 

This  week  began  with  money  at  2  ^  per  cent,  whether 
on  call  or  seven  day  notice,  and  it  closes  with  the  rate 
for  day  money  fluctuating  between  2^  and  3  per  cent, 
while  notice  money  oftener  costs  2^  per  cent,  than  2^^ 
per  cent.  Borrowers  have  been  driven  to  the  Bank  eveiy 
day,  whether  to  renew  running  advances  fallen  due,  or  to 
raise  fresh  credit,  and  although  we  were  told  on  Stock 
Exchange  pay  day  that  money  was  "  over  "  and  not  wanted 
in  the  stock  markets,  there  was  a  keen  enough  competition 
for  it  among  discount  houses  at  these  advanced  rates. 

The  India  Council  has  raised  its  rate  for  renewals  and 
advances  for  a  month  to  2  %  per  cent.  To-day,  the  pres- 
sure of  Stock  Exchange  payments  being  over,  the  demand 
was  naturally  weaker,  yet  loans  were  in  good  demand  all 
day,  and  bankers  readily  got  2]/^  per  cent,  for  seven  day 
advances,  while  call  loans  were  frequently  2%  per  cent., 
though  easing  at  times  to  2^4]  per  cent.  A  moderate 
amount  was  due  at  the  Bank,  and  about  three-quarters  of 
it  had  to  be  renewed. 

Discount  rates  have  naturally  followed  the  harder  ten- 
dency of  the  short  credit  market,  and  brokers  have  become 
unwilling  to  take  remitted  paper  up  to  ninety  days'  usance 
much  below  2%  per  cent,  while  six  months'  bills,  which 
were  quoted  in  the  beginning  of  the  week  at  2^  per  cent., 
ifOBe  by  Wednesday  to  3  per  cent,  and  next  day  to  3  and 


3j^  per  cent.  The  Bank  return  revealed  severe  market 
poverty,  other  deposits  having  declined  _;^2, 280,000,  to  a 
total  of  ^^38,954,000,  thanks  to  the  increase  of  ^2,483,000 
in  the  public  deposits,  the  product  of  the  instalment  en 
Consols  paid  last  week,  and  to  the  repayment  on  balance 
of  ;£535>°°°  on  account  of  market  borrowings,  or  to 
the  sale  of  securities  outright  by  the  Bank.  This  decline 
in  other  deposits  took  place  in  spite  of  an  increase  of 
_;£6  70,000  in  the  reserve,  and  as  we  draw  near  the  end 
of  the  month  it  is  probable  that  the  market  will  become 
increasingly  embarrassed  for  want  of  means. 

Bill  brokers  were  still  further  di.sposed  this  morning  to 
emphasise  the  hardening  tendency  of  rates  on  bills,  and 
some  of  them  quoted  2  11-16  per  cent,  as  their  minimum 
figure  for  three  months'  bank  paper.  One  leading  house 
did  still  work  at  2^  per  cent,  but  the  disposition  is  to 
quote  2  ^  per  cent,  in  the  hope  of  getting  that  figure  next 
week.     Six  months'  bills  were  hard  at  3  per  cent. 

The  railway  dividend  dispersals  will  exercise  a  disturb- 
ing influence  during  the  next  ten  days,  and  to-morrow  the 
Midland  and  South-Western  Companies  pay  away 
_;^2, 364,000.  Bullion  continues  to  dribble  into  the  Bank, 
and  It  bought  this  morning  _;^6 1,000  in  bars. 

It  may  be  well  to  remind  readers  that  from  to-morrow 
banks  and  discount  houses  will  henceforth  close  at  one  p.m. 
on  Saturdays. 

With  the  exception  of  an  instalment  of  _;^75o,ooo  on 
New  South  Wales  3  per  cent,  inscribed  stock  due  on  the 
19th,  none  of  the  calls  on  new  issues  next  week  are  indi- 
vidually of  much  importance,  although  in  the  aggregate 
they  do  not  fall  very  far  short  of  _;^2, 000,000.  On  the 
1 8th  the  Reading  and  Swansea  Corporations  require 
between  them  ;^3 12,400,  on  the  20th  ;^i  53,880  is  payable 
on  the  Egyptian  Government  Irrigation  Trust  Certificate.s, 
and  another  ;£  160,665  on  North  and  South  Wales  Bank 
new  shares,  and  Transvaal  Estate  and  Development  shares, 
and  on  the  22nd  East  Indian  Railway  new  debenture  stock 
takes  ;£375,ooo,  the  remainder  of  the  total  indicated  above 
being  made  up  of  several  small  calls  of  less  than  ^£50,000 
each  on  the  21st  and  23rd.  In  addition  to  these,  however, 
the  market's  resources  will  be  disturbed  by  the  withdrawal 
and  dispersion  of  funds,  consequent  on  the  payment  of 
railway  and  other  dividends.  On  the  i8th,  for  instance, 
;^442,400  will  be  required  for  this  purpose  by  the  Lom^on 
and  County  Bank,  the  TafF  Vale  Railway,  etc.,  and  on  the 
19th  and  20th  the  North  Staffordshire  and  Great  Central 
Railways,  and  various  other  small  companies  pay  out 
amongst  them  _;^637,20o. 

SILVER. 

By  keeping  back  supplies  in  their  usual  fashion  American 
holders  were  able  to  add  another  i-i6d.  to  the  price  of  bars 
in  the  beginning  of  the  week,  and  a  further  advance  of 
the  same  fraction  was  recorded  on  a  mysterious  buying 
order  which  came  into  the  market  on  Tuesday,  making  the 
quotations  24  5-i6d.  per  oz.  for  cash,  and  245^d.  per  oz. 
for  delivery  two  months  forward.  No  one  seemed  to  know 
where  this  demand  came  from,  nor  what  amount  was  in- 
volved, and  it  was  variously  ascribed  to  the  Mint,  to  Con- 
tinental buyers,  and  to  speculation.  The  influence  exer- 
cised by  it,  however,  was  short-lived,  and  after  it  had 
passed,  quotations  slipped  back  by  i-i6d.  at  a  time  to 
24  3-i6d.  and  24j^d.  per  oz.  respectively,  the  decline  being 
gradual  owing  to  a  more  or  less  spasmodic  inquiry  for 
future  delivery.  For  the  Rs.  40.00.000  of  India  Council 
drafts  offered  last  Wednesday,  the  total  applications 
amounted  to  Rs.  19.40.25.000,  of  which  Rs.  20.00.000 
were  in  telegraphic  transfers.  The  whole  sum  was  allotted 
in  bills,  tenders  for  which  at  is.  3  29-32d.  per  rupee 
received  about  2  per  cent  Next  week  the  amount  to  be 
offered  is  reduced  to  Rs.  30.00.000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Aug.  13,  1902. 

ISSUE  DEPARTMENT. 


Notes  Issued 


52.349.340 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
6,759.900 
34,574,340 


;i'52.34S.340 


August  i6,  1902. 


Zhc  Jnvestors'  IReview. 


J97 


Proprietortt'  Capital 

Reat     

Public  Deposita  (including 
Exchequer,  Savinga 
Banka,  Commiasionera 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Depoaits       

Seven  Day  and  other  Billa 


BANKING  DEPARTMENT. 
£ 


■4.553.000 
3.501,364 


Dated  Aug.  14,  1903. 


9.*03,36o 

38,954.488 

'3S,'89 

£66,j4l,iol 


Government  Secariliea 
Other  Securitiea    ... 

Notea 

Gold  and  Silver  Coin 


£ 

"5>98».33* 
>*.'S8.45a 
33,160,390 
3,336,433 


I.  G. 


;C66,747.5ol 
NAIRNE   ChiefCaahier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKINQ  DEPARTMENT. 


Last  Year. 
Aug.  14. 


£ 

3.537.393 

10,433,396 

39,187,339 

173,005 

16,499,916 
36,013,088 

'S.359.930 


£ 
30,135,61a 

37.730,530 

50}  p.c. 
3      .. 


Liabilitiea, 

Rest        

Pub.  Depo.sita  .. 
Other  do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Aug.  6, 
190a. 


£ 

3.49'.99< 

7.1 '9.998 

4',334.540 

■43.084 

16,983,336 
35.733.436 
33.836,846 


£ 

30,510,360 
36,578,106 

49  p.c. 
3   .. 


Aug.  13, 
1903. 


3.501.364 
9,603,360 

38,954.488 
135.389 

■5.983,336 
36,358,453 

34,5o6,7>3 


£ 

30,169,050 

36.900.763 

50J  p.c. 


Increaae. 


£ 

9.368 
3.483,363 


Decrease. 
1,000,000 


3.49».730 


Increaae. 


333,657 
■8  p.c. 


Decreaae. 


3,380,053 

7.795 

Increaae. 

535.o"6 
669,867 


3.49'.730_ 
Decreaae. 


£ 
347,>»o 


Foreign  Bullion  movement  for  week,  ;f  303,000  in. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(Week  ending  August  9.) 


RSVEHUE. 


Cnatoma        

Excise 

Eitate,  &c.,  Dutiea 

Stamps  

Property  and  Income  Tax 

Post  Office    

Telegraph  Service 

Miscellaneous         


Consols 


£ 
419,000 
418,000 
176,000 
■54.000 

63,000 
530,000 
165,000 

10,000 

1,935,000 
5,050,000 

6,975,000 


EXPXMDITUKI. 


Other  Consolidated   Fund 

Services      6,398 

Supply  Services      3,908,510 


3,914,908 

Pacific  Cable  9.336 

Deficiency  advances  repaid   1,000,000 

3,934,144 
Balances  at  B'nksof  Engl'd 
and  Ireland  increasedby  3.050,856 

«.  975.000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Withdrawals. 


Friday,    Bars 

Monday     „      

,,        Australia 
,,       Hong  Kong 

Tuesday       Bars 

Wednesday    „ 

Thursday       ,, 

Friday  „ 


Total 


/;48,ooo 
30,000 
35.000 
10,000 
44.000 
43,000 
59,000 
61,000 


;£330.ooo 


Friday.  Malta jfao,ooo 

Thursday,  South  America  ...      5,000 


Net  inllux 


305.000 


Total 


...  ;C33o,ooo 


NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ;^32,ooo,ooo  Consols  have  to  be  met : — 

ao     percent.  Thursday,  September  4,  1902. 

ao  „  „  October  9,  1902. 

TREASURY   BILLS  OUTSTANDING. 

Applications  for  the /■  1,000, 000  Treasury  bills,  which  were  ofliered 
for  renewal  for  a  further  six  months  on  the  8th  inst.,  amounted  to 
/4,28o,ooo.  One  tender  for  ;,r6o,ooo  at  £gS  lis.  8d.  received  an 
allotment  of  ;{^l,ooo,  but  above  that  figure  allotments  were  made  in 
full,  the  average  rate  per  cent,  being  £2  16s. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

1903. 

1,000,000 

13  months 

Aug.  30 

s  19    0 

3,000,000 

13  months 

Sep.    17 

s  19    7 

1,000,000 

13  months 

Oct.      5 

s  17    s 

B,5OO,O0O 

6  months 

Nov.  IS 

•  13    3 

9,413,000 

6  months 

Dec.   35 
»903- 

S   II     0 

1,500,000 

13  months 

an.      4 

390 

a,ooo,ooo 

13  months 

,  «".    30 

301 

3,000,000 

13  months 

Ur.     I 

1  t6    4 

9.720,000 

13  months 

Mar.  39 

•  »T     " 

a,ooo,ooo 

13  months 

April  5 

1,000,000 

6  months 

Fib.    ,5 

a  16    0 

91,133,000 

LONDON 

BANKERS' 

CLEARINO. 

Month. 

I90«. 

1901. 

laereas*. 

DaciWM. 

January 
February 

8331695)000 

Imfyo^ooo 

^ 

•.SOS  .ADO 

769,700,000 

iJISS 

March 

815.930,000 

733,665,000 

.m- 

April 

Week  ending 
May  , 

948,496,000 

953.443.000 

*A<fi/*» 

189,391,000 

l8a.454.ooo 

i.«7.oao 

— 

»       '4 

304.370.000 

a39.343/>oo 
«85.o«9,ooo 

^ 

i*^9n/>» 

..      SI 

159,906.000 

^ 

ss.'t3.«eo 

..       aS 

•03,015,000 

'37.990.000 

June    4 

303.130,000 

»'5.»97.ooo 

— 

11,177.000 

*f     ■■ 

166.605,000 

■45.933,000 

lojUi/too 

..      >8 

a33.S96.000 

310,769,000 

33,g37/X» 

— 

•5 

331.651,000 

'59.333,000 

63,3a9.ooo 

— 

July     a 

'83,479,000 

a67.j93.000 

•5."4/w> 

9 

186,933,000 

164,844,000 

*3 ,079^00 

'6 

331,751,000 

al6,oil«,ooo 

S/63.000 

~ 

33 

154,740,000 

165,614.000 

io.*;4.ooa 

Xuf'i 

316,917,000 

196,045.000 

10,873,000 

— 

175,766,000 

163,015,000 

13,751,000 

— 

..      <3 

163,535,000 

'53.398,000 

10,137.000 

— 

Total  to  date 

6,363,307,000 

6,061,300^000 

303,007,000 

— 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Allmrad. 

Opes  Murkac 

Laat 
Week. 

LttlssL 

Paris        

May  35, 1900 

>i 

Berlin       

February  11,  190a 

1 

Hamburg            

February  it,  1903 

t 

Franklort 

February  11,  1903 

1 

1 

Amaterdam        

June  14,  1901 
June  14,  igoi 

a  ' 

3 

Bruaaels 

3 

Vienna      

^k 

February  3,  looa 
Aonist  37, 1&95 
February,  1903 

1 

Rome        

St.  Petersburg 

4l 

u 

Madrid      

August  31,  1901 

4 

Lisbon      

5i 

January  ii,  1899 

S 

Stockholm          

4} 

January,  1903 

4 

Copenhagen      

Calcutta 

i  ebruary  3,  1903 

4 

July  10,  1903 
July  17,  190a 

— 

Bombay 

3I4 

— 

— 

New  York  call  money 

~^ 

■^ 

FOREION  RATES  OF  EXCHANGE  ON  LONDON. 


PUce. 


Paris 

Brussels 

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


i 

Last 
week's. 

Latest. 

3 

chqs. 

as'9 

i5-'9j 

chqs. 

35-31 

35-31 

Slgflt 

.3131 

13-14 

chqs. 

30-49 

30-48 

3mths 

30-34 

3034 

chqs. 

30-48 

30-48 

short 

30-47 

ao-47 

sight 

33-9« 

13-98J 

3mths 

94''5 

9415 

6odys 

4-85J 

4-8sJ 

sight 

4>i 

41A 

sight 

3455 

3448 

PUc«. 


Antwerp  

Italy  

Constant  ioo  pie 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


AUSTRIAN-HUNQARIAN  BANK  (24  crowu  to  tkc  i). 


Aag.  9,  '90a. 


Gold  reserve 
Silver  reserve 
Foreign  billa 
Advancea     ... 
Note  circulation 
Bills  discounted 


July  31, 1903. 


£ 

44.497. '»S 
'3,574.350 
3,478,391 
'.874,875 
61,153,416 
9,053.391 


jBlys3,i9ai.|Allg.  7.  190s. 


£ 

44.145.375 

'a.636.333 

a.474,>SO 

1,863,791 

61,836,375 

9.430.750 


£ 
44,080,50a 
'1.674.958 

3.479.39' 

'.833.750 

58,980,916 

8,451.635 


£ 
39.a69.798 
11.079,041 

t.409.»SO 
1,401,308 
57.461.04' 
'3,844.916 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4t.). 


Aug.  'o,  1900. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Neljleposits ^. 


Aof.  J,  1901 


£ 
34,194,000 
15.494.800 
165,398,000 
6,376,000 
191.938,000 


J 

34,6(8,000 
15,916,100 
'83,934.000 
6,436,80a 
191,430,000 


Jaly  16,  igoa.  Aac.  to,  1901. 


34,M.ooo 

'5,878,000 

1^658,000 

6,199.600 

190,430,000 


£ 

36,690^000 
15,840,600 

>77.*9**ooo 
6,110,690 

193,07^,000 


Legal  reserve  is  35  per  cent,  of  net.  deposits  ;  therefore  the  surplus  reserve 
(specie  and  legal  tenders)  exceeds  this  sum  by  j£i,8o6,Soo,  against  an  excess 
last  week  of  ^,746,70% 

IMPERIAL  BANK  OF  QERMANY  (29  urks  to  the  i). 


Cash  in  hand 
Bills  discounted  ... 
Advancea  on  Blocks 
Note  circulation  ... 
Public  depoaits     ... 


Aug.  9, 1903. 


£ 
50,739.500 
35.47',8oo 
3.005,500 
59,770,000 
35,071,100 


Julys',  1901. 


£ 

5».053.7J0 

36,630,550 

J.050,500 

6l.S94.Soo 


July  33, 190a. 


£ 

Si.9»$.«oo 
3S.990.3s0 
a.Soa,7oo 
60,136,600 


'S.'73.950  I     »*.«3o.3io 


Aof .  7, 1901. 


£ 

47.8aa,a9o 

46.S'3.SSO 

3.a3SaSO 

S9.9l«,8so 


BANK  OP  SPAIN  (2S  pcwtM  I*  tko  I). 


Aog.  9.  '90S- 

Ang.  1,  1901. 

July  16, 190*. 

Aag.  10^1901. 

£ 

£ 

£ 

i 

Gold 

Silver           

«4,ai4.36o 
'9.4S3."oo 

'4.103.710 
'9.585.310 

'4,'»4.64a 
'9.S99.140 
44.4S8b6o 

ass:?^ 

Billa  diacounted 

44.3S'.6«o 

44036.1*0 

44.631.400 

Advancea  and  loans 

5,071.510 

S.449.800 

5,049,040 

10,610^100 

Notes  in  circulation 

65,785.800 

65,540,100 

6s.357.ooo 

65,64' jse 

Treasury      advances. 

coupon  account 

S3.80O 

so,iao 

44.840 

Mto 

Treasury  balances 

1,015,680 

•.S7S.040 

9ST,o«> 

S.9«J.»»» 

198 


^be  5nv>e6tov6'  IReview. 


August  16,  1902. 


NATIONAL   BANK  OF   BBLQIUM  (25  francs  to  tbe  £). 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits 


Aug.  7, 1903 


July  31, 1903. 


4,704,760 
19,928,340 

?4, 107,960 
3,303,130 


£ 

4,639,800 
21,066,560 
25.363.440 

3,087,640 


July  34, 1903. 


4,613,000 
30,345,880 
34,344.400 

3,150,840 


Aug.  9,  1901. 
£ 

19,483,080 
23,103,080 
3.703,400 


BANK  OF   FRANCE 

(25  francs  to  tlie  £). 

Aug.  14,  igoa. 

Aug.  7,  1902. 

July  31, 1902. 

Aug.i6, 1901. 

£ 

£ 

£ 

£ 

Gold  in  hand         

104,797.840 

104,663,320 

103.631,880 

98,110,730 

Silver  in  hand       

44,887,000 

44.973,530 

44,880,600 

44,776,200 

Bills  discounted 

16,931,880 

17.165,520 

35,386,040 

■7.004,440 

Advances     

"7.532.040 

17,912,160 

17,670,000 

19,626,160 

Note  circulation 

161,385,360 

162,578,480 

168,617,360 

157,533,680 

Public  deposits     

8,766,560 

7,717.560 

8,003,000 

7,182,320 

Private  deposits 

20.089.930 

31,383,680 

20,738,920 

31,563,380 

Proportion  between  bullion  and  circulation  93^  per  cent,  against  92  per  cent 
a  week  ago. 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 

July  16/29 

July  8/31, 

July  1/14, 

July  16/39, 

190a. 

1903. 

1903. 

1901. 

£ 

£ 

£ 

£ 

Gold 

73,469,661 

72,951,856 

73,574.169 

69.725.623 

Silver  and  subsidiary  coin 

9,024,760 

9,011,284 

8,879,813 

7,459.466 

Advances  and   bills  dis- 

counted  

37,268,330 

37.306,402 

37,7'9.495 

39.942.654 

Securities     belonging   to 

the  Bank 

5,291,961 

4.698,680 

4.432.453 

3,807,812 

Notes  in  circulation    

54,303,053 

54.750.595 

55,344.979 

54,772.043 

Deposits     and      current 

account     

48,318,86a 

47.009,730 

45.137.660 

41,479,606 

Treasury  account 

•5.739.458 

16,514,348 

■7,734,171 

20,433,620 

LONDON  COURSE  OF   EXCHANQE. 


Place. 

Ussnce. 

July  39. 

July  31. 

Aug.  12. 

Aug.  14. 

Amsterdam   &  Rotterdam 

short 

"*4S 

■  2.J 

.2.| 

"•4t 

Do.                    do. 

3  months 

l2-4i 

Antwerp  and  Brussels     ... 

3  months 

»S-36t 

•5 '35 

25'37} 

25 '374 

Hamburg        

3  mouths 

3o-6o 

ao-61 

20-62 

20-63 

Berlin  &  German  B.  Places 

3  months 

30  61 

30-61 

20-62 

30-63 

Paris 

cheques 

25>7t 

25'i7i 

25-31 

35-21 

Do 

3  months 

•5'35 

»5  33J 

•S'36 

35-36 

Marseilles      

3  months 

25'35 

25'3S 

25-36 

25-36 

Switzerland 

3  months 

2545 

25'4S 

25-46J 

25"46 

Austria           

3  months 

24-23 

34-23 

2423 

24*23 

St.  Petersburg         

3  months 

24H 

34  1 

24H 

34  i 

Moscow          

3  months 

24i 

24J 

241 

Italian  Bank  Places 

3  months 

25-8it 

35SO 

25>'3j 

35-82! 

New  York      

60  days 

48 

;a 

48 

4>}J 
40J 

Madrid  &  Spanish  B.  P.  ... 

3  nionlha 

34 

34 

Lisbon 

3  months 

4^ 

4-A 

40  ii 

Oporto            

3  months 

4^ 

4lA 

40  s 

40i 

Copenhagen  

3  months 

1840 

18-40 

18-41 

18-41 

Christiana      

3  months 

18-40 

18-40 

18-41 

18-41 

Stockholm     

3  months 

18-40 

18-40 

18.41 

18-41 

Per  cent 

:|=2| 

2| 

3-3* 

2J-3 

ii-i\ 

Per  cent 

i 

3. 

>J 

3 

2l 

2!    =2! 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month 

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

M  „         short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

,,  for  call  loan  


Stock  Market  Notes  and  Comments. 

Once  more  a  settlement  has  gone  to  the  limbo  of  forget- 
fulness.  And  nobody  of  market-.shattering  importance  has 
been  .submerged,  although  the  city  has  been  full  of  stories 
pointing  to  heavy  losses  and  much  o'er-varnished  grief. 
There  is  the  ta'.e  of  the  Peace  or  Coronation  "  plunger  "  in 
Consols,  and  of  cleared-out  peeres.ses  and  brokers  of 
expansible  morals,  of  big  firms  propping  small,  and  a 
Kaffir  circus  again  in  the  grip  of  the  bosses.  We  pass 
these  by,  as  the  day  of  revelations  is  not  yet,  though  the 
exposure  may  not  be  far  away.  It  is  enough  that  the 
settlement  is  over,  and  that  the  whole  market  can  now  once 
more  devote  its  energies  to  the  congenial  task  of  keeping 
up  appearances.  It  has  put  firmness  into  the  limp  Consol 
market  in  spite  of  tired  ui  impecunious  Yankee  and  other 
selling,  foreign  and  domestic,  and  oblivious  of  the  further 
instalments  to  be  paid,  and  of  the  large  floating  debt 
operations  foreshadowed  in  the  final  three  months  of  the 
year.     If  the  market  goes  up,  good  friend,  let  it  have  your 


stock,  for  the  day  of  balancing  accounts  is  coming,  none 
the  less. 

Home  Railway  stocks  have  been  steadier,  regardless  of 
the  fact  that  the  public  does  not  buy.  "  Ah  !  but  it  will 
buy  soon,"  the  merry  and  purblind  market  prophet  who 
has  stock  he  wants  you  to  buy,  proclaims  :  "  There  is  going 
to  be  a  '  combine  '  among  our  big  railways  that  have  been 
fighting  each  other  for  the  inland  traffic  and  the  Scotch." 
Perhaps,  for  Lord  Stalbridge,  most  conservative  chairman 
of  the  most  patrician  of  railway  boards,  almost  blessed  the 
idea  at  the  North-Western  meeting  this  week.  The 
Midland  and  Great  Northern,  we  may  be  sure,  would  bless 
it,  and  to  the  bankrupt  Great  Central  a  combination  in  the 
Yankee  style  may  afford  the  only  hope  of  deliverance. 
The  pressure  of  capital  expenditure,  too,  helps  to  drive 
the  weaker  companies  towards  the  same  haven  of  refuge. 
Public  interests  are  a  perfectly  secondary  consideration, 
and,  as  usual,  if  the  directorial  magnates  agree,  we  must 
.submit.  Yet  there  should  he  room  for  good  both  to  public 
and  companies  in  a  reasonable  adjustment  of  wastefully 
competitive  services  of  trains,  and  were  such  accompanied 
by  lower  fares  and  goods  rates,  the  fortunes  of  the  railways 
might  temporarily  improve.  Permanent  improvement  is 
not  possible  while  the  capital  accounts  are  kept  open.  Nor 
can  we  be  sure  that  anything  will  be  done  by  the  companies 
in  time  to  stave  off  further  declines  in  the  quotations  for 
their  stocks.  TraflSc  receipts  are  not  going  to  improve 
materially  for  many  a  month,  and  without  substantial  in- 
creases therein  an  enduring  uyward  movement  in  market 
prices  is  impossible. 

As  for  United  States  railroad  and  "  combine  "  securities, 
they  are  moving  rapidly  towards  affliction.  It  is  humanly 
impossible  that  the  frenzied  multiplication  of  securities 
and  of  monstrously  false  aggregates  of  mere  paper  capital 
can  continue  without  producing  unsoundness  and  re- 
action. How  far  the  re-action  may  go  will  depend  greatly 
on  the  length  of  time  the  play  is  kept  up.  The  longer 
substantial  wealth  is  consumed  in  titanic  efforts  to  sustain 
the  market,  the  more  hollow  does  the  space  beneath  the 
smooth  well-papered-over  surface  become,  and  the  deeper 
will  be  the  i)lunge  when  the  props  give  way.  Yankee 
maniiRilators  *re  counting  u])on  a  bumper  harvest  and  an 
overpowering  export  of  cereals  and  cotton  to  provide  them 
with  the  means  wherewith  to  liquidate  their  onerous  current 
indebtedness  to  Europe,  and  are  quite  out  of  their 
reckoning.  Grant  the  harvest  and  the  markets  for  it  to  be' all 
the  schemers  predict,  and  its  marketing  will  not  provide 
enough  by  many  millions  to  clear  off  the  existing  debts. 
These  gentlemen  forget  that  each  year  brings  its  own 
burdens,  and  that  the  freights,  insurance,  brokerage,  and 
discounts  on  the  big  crop  will,  as  usual,  sweep  away  the 
proceeds  of  its  sale  in  an  amount  proportionate  to  the 
magnitude  of  the  business  done.  Also,  they  misreckon 
the  amount  of  the  floating  obligations  maturing  in  the 
autumn,  and  of  the  new  debts  rapidly  coming  into  being  as 
fruits  of  the  restless  enterprise  of  Yankee  capitalists  all 
over  the  world.  It  would  not  surprise  us  were  gold  exports 
from  New  York  to  be  resumed  at  the  very  busiest  part 
of  the  cotton  and  corn  export  season.  That  being  the 
case,  we  can  only  reiterate  here  the  counsel  given  by  our 
New  York  correspondent  on  another  page. 

The  Kaffir  circus  is  going  to  be  galvanised  into  activity 
by  a  "  new  reef  "  discovered  by  the  Barnatos,  their  agents 
and  "  geologists."  And  the  public  is  about  to  resume  its 
jnirchases  blindfold,  or  soil-led.  So  the  market  seers  fore- 
tell, they  also  having  shares  to  vend  at  a  profit.  Well,  if 
the  public  does  follow  this  tip,  and  load  up  once  more,  it 
deserves  to  have  its  long  ears  nailed  to  the  parish  pump. 
In  course  of  time,  perhaps,  the  Transvaal  mining  industry 
may  settle  down  to  a  hum-drum  moderately  profitable  and 
well-ordered  existence,  but  it  is  a  long  way  yet  from  that 
consummation,  and  will  never  get  there  while  the  share 
manufacturing,  multiplying  and  rigging  cosmopolitan 
plunderer  rules  at  Johannesburg  and  in  the  chief  business 
places  of  Europe.  Unfathomed  and  unfathomable  dis- 
honesty, the  spirit  of  the  wholly  emancipated  brigand, 
presides  now  over  the  destinies  of  that  abandoned  and 
miserable  region,  and  while  it  does  so  no  man  or  woman  of 
sense  will  touch  a  share.  Even  Joseph's  long  spoon  is 
too  short  to  insure  scathlessness  to  those  who  yield  to  the 
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temptation.  If  prices  are  screw-jacked  up  on  the  market 
by  the  help  of  such  tales  as  that  of  the  Times  and  Reuter, 
and  if  you,  reader  are  the  unhapijy  possessor  of  any  shares 
that  have  cost  you  money  and  sorrow,  let  the  bosses  have 
them  back  at  the  best  price  you  can  obtain. 

What  precisely  is  happening  in  copper  across  the  herring 
jwnd  we  do  not  yet  know.  Hut  the  price  has  been  again 
"  broken,"  and  we  should  be  inclined  to  infer  that  the 
amalgamated  crowd  is  getting  short  of  means,  beginning 
to  i\nA  its  stock-carrying  and  false  or  bogus  sales  too  c(jstly 
for  its  resources.  Even  the  Calumet  and  Hecla  Comjiany 
may  presently  cease  to  turn  U|)  its  superfine  nose  at  Kuro- 
])ean  orders,  ami  whether  or  not,  there  is  no  pre.sent 
temptation  to  the  si)eculatively  disjMJsed,  not  ''  in  the 
know  "  to  touch  a  Tinto  or  any  other  copper  share. 


The   Week's   Stock    Markets. 

Tlio  ('(ironation  having  passed  off  successfully  last 
Saturday,  the  Stock  ]'",xchange  openeil  in  a  changeful  moo<1 
and  full  of  anticii)ation  that  the  long  jjromised  "  boom  " 
was  at  last  about  to  commence.  All  sections  shared  in  the 
preliminary  hoi.st  which  was  given  to  prices  by  way  of 
encouraging  the  jjublic  to  come  in,  and  everything  looked 
rosy.  Then  came  disenchantment.  On  the  eve  of  the 
.settlement  no  one  cared  to  enter  into  fresh  commitments, 
and  the  advances  disappeared.  For  the  first  four  days  of 
the  week  the  time  was  chiefly  taken  up  by  the  settlement, 
but  the  opportunity  for  the  exercise  of  the  Englishman's 
jirerogative  of  grumbling  afforded  by  the  committee's 
refusal  to  follow  the  banks  in  closing  at  an  earlier  hour 
on  Saturdays  was  fully  taken  advantage  of,  and  with  a  fair 
show  of  rea.son.  Under  existing  arrangements  contango 
day  can  never  fall  on  a  Saturday,  and  for  months  past 
business  has  been  very  trifling,  so  that  little  would  have 
been  lost  by  a  compliance  with  members'  wishes  in  this 
respect.  The  settlement  finished  on  Thursday  without  dis- 
closing any  further  weakness  in  any  direction  in  spile  of  the 
numerous  rirouustantial  stories  of  gamblers  in  difficulties 
which  were  alloat  in  the  early  days  of  the  week.  Money 
was  jjlentiful  enough  for  all  requirements,  and  in  no  direc- 
tion was  there  any  apparent  difficulty  exi)erienced  in  ob- 
taining all  that  was  needed.  Such  a  happy  stale  of  affairs 
encouraged  o|)erator.s,  especially  in  the  Kaffir  Circus,  to 
once  more  endeavour  to  work  up  prices  and  prophesy  the 
■'  coming  boom." 


Hiehest  and 

i-owest 

this  Year. 


Last 
Carrving 
over  Price 


95 
9&J 


102 

981 
99 

no 
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BRITISH   FUNDS,  &c. 

(Last  dividends  paid  arc  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 

Do.      Account  (Sept.  I) 

Do.       New  (Money)  ... 

Do.       Account  (Sept.  I) 

2,\  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2  J  p.c.) 

Do.      Account  (Aug.  7) 

Bk.  of  England  Stk.  (10  p.c) 

India  3.^  p.c  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2i  p.c  Stk.  red.  1926 

Do.  3  J  p.c.  Rupee  Paper 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


9Si 
95S 


Two  days'  accumulation  of  orders  in  Consols  naturally 
made  the  market  busier  than  usual,  and  the  quotation  rose 
at  one  time  to  95-%  for  cash,  but  a  stream  of  .selling  then 
set  in.  under  which  the  improvement  was  lost.  Late,  how- 
ever, on  Thursday  night  a  little  support  was  forthcoming, 
and  prices  once  more  moved  upwards,  closing  with  a  gain 
of  14'  for  cash,  at  95  5-16 — ^95  7-16,  and  J^  for  the 
Sejjtember  account,  at  95  7-16 — 95  9-16.  The  .scrip  moved 
more  or  less  in  sympathy,  dropping  at  one  time  to  i  f|-i^ 
premium,  but  finishing  unchanged  on  the  week  at  2  1-16 — 
2  3-16  premium.  Khaki  stock  stood  still,  and  other  British 
funds  were  likewise  unaltered.  British  Corjjoration  and 
County  slocks  rarely  moved,  the  only  change  of  any  magni- 
tude being  a  gain  of  2  in  Tees  Conservancy  3  per  cents., 


and  Colonial  issues  continued  neglected  and  with  a  heavy 
tendency. 

Beyond  a  certain  amount  of  buying  in  Argentine  Issues 
on  the  Budget  statement  that  revenue  and  exi^enditure  have 
been  balanced  without  resort  to  additional  taxation,  and  a 
little  demand  for  Japanese  loans,  the  Foreign  Government 
market  has  had  little  to  do.  Paris  is  closed  to-day  and 
to-morrow  owing  to  alterations  to  the  Bourse  building, 
and  this  event  was  foreshadowe<l  by  a  lack  of  interest  from 
that  quarter.  Berlin,  however,  lent  a  hand  to  {nish 
Argentine  stocks  up  a  little  further,  and  other  Stjuth 
American  loans  went  better  on  the  strength  thus  produced. 
Money  in  this  section  cost  from  3  to  5  per  cent,  all  round, 
or  the  same  as  at  the  i)revious  settlement. 


Hiphut  and 

Lowest 

this  Year. 


L„j  HOME  RAILWAYS  . 

Carrying     (Dividends  paid  (or  lam  com- 
over  Price        pleted  year  are  given  io 
parentheses.) 


150 

MoJ 
128 

43i 
109 
107 

18W 
76 

34i 

'7j 

107} 

4611 

46 1 J 

>48i 

S2i 

ii9i 

84I 

35t 

76i 

m 
83I 

45i 
i6oi 
178 
102 

69i 
188 

75 


•36 
123 
117 

37i 
98 
104 

■5i 
62J 

20J 

96i 
41 

40.T 
"331 

44i 
107} 

73 
28i 

69f 
64 

781 

1495 
•591 
86 

54,'« 
54 


142 
136 
120 

391 
106 
104 

■54 

71 

28 

'4i 
98| 
102^ 

41 

142I 

45J 

109;V 

83i 
32| 

eif 
%\\ 
43I 

i5if 

"63 

9> 

58 

«75 
66 


Brighton  Ordy.  (4 J  p.c.) ... 

Do.       lef.  (3,i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (2  p.c) 

Great  Central  I'ref.  

Do.  Def.  

Great  Ea.stern  (3  p.c)  .... 
Gt  Nrthn.  l>ref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4J  p.t)  ... 
Hull  and  Barnsley  (1}  p.c) 
Lane  and  Yorks.  (3}  p.c) 

Metropolilau  (2^  p.c.)  

Metropolitan  DUtrict    

Midland  Pref.  (2i  p.c) 

Do.       Def.  (2 J  p.c) 

North  British  Pref.  (3  p.c) 
Do.  Def.   (f  p.c) 

North-Elasteru  (5^  p.c.)  ... 
North- Western  1(5 J  p.c.)  ... 
South-Easiern  Ord.  (2  p.c.) 

Do.  Def.  

Sth.-Weslem  Ord.  (Sgp.c) 
Do.  Def. 


Closing  I  Closing 

Pric^  Price 

last  week,  this  week. 


42} 


As  the  weak  "  bull  "  account  in  Home  Railway  stticks 
has  seemingly  been  much  reduced  during  the  past  fortnight, 
and  contangos  were  a  trifle  lighter  at  from  5  to  6  per  cent., 
a  better  feeling  has  predominated,  and  although  public 
interest  is  still  practically  non-existent  prices  have  on  the 
whole  been  disposed  to  hartlen.  The  U])ward  movement 
was  started  by  gains  in  Brighton  issues  on  the  traffic  state- 
ment, and  spread  throughout  the  rest  of  the  list.  It  was 
further  helped  by  the  demand  for  North  British  stocks 
which  came  from  Glasgow,  and  was  apparently  due  to  the 
promising  harve.st  prosjiects  reiK)rted  from  the  districts 
served  by  that  line.  Attentit)n  was  more  especially  directed 
to  Great  Western  by  the  dividend  announcement  last  week, 
and  a  fair  business  was  done  at  a  fractional  advance.  Barry 
stocks  have  suffered  an  almost  continuous  relapse  through- 
out the  week,  prices  being  driven  down  several  jxiints  at  a 
time  until  they  record  losses  of  25  on  the  ordinary  and 
10J/3  on  the  deferred  for  the  week.  Rhymney  stocks  have 
also  dropjied  heavily.  The  movements  have  been  due 
entirely  to  provincial  centres,  as  little  or  no  dealings  take 
j)lace  in  them  on  the  London  market. 

American  Railroad  shares  opened  in  a  rather  listless 
fashion  after  the  holiday  here  anil  in  New  York  on  Satur- 
day, which  was  not  imi)roved  by  the  jXH)r  return  of  the 
Assi^ciated  Banks,  and  little  or  nothing  was  done  until  it 
was  ascertained  what  Wall  Street  intentions  were.  A  flurry 
in  that  market  on  Monday  was  followed  as  usual  by  flatness 
here  the  following  day,  but  it  was  not  to  the  interest  of 
Yankee  operators  that  such  a  condition  of  affairs  should 
continue  long,  and  they  were  ready  with  overnight  orders 
and  glowing  crop  reixms  to  improve  matters  at  once. 
Atchison.  Baltimore.  Southern,  Erie,  and  Norfolk  all  came 
in  for  a  share  of  the  sup|X)rt.  Berlin  joined  in  the  efforts  to 
shove  prices  up.  but.  in  sjiite  of  everything,  the  net  move- 
ments on  the  week  were  either  downwards  or  confined  to 
fractional  adN-ances. 
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Dividend  expectations  disturbed  the  minds  of  operators 
in  Canadian  Pacific  shares,  and  opinions  were  very  much 
divided  on  the  question.  Some  were  sanguine  enough  to 
look  for  a  6  per  cent,  distribution,  either  in  the  shape  of  a 
dividend  at  that  rate,  or  in  the  form  of  a  5  per  cent,  rate 
with  a  bonus,  and  the  declaration  at  the  old  5  per  cent, 
rate  consequently  caused  great  disappointment  and  some 
heavy  .selling.  The  price  fell  to  139^^  immediately  after 
the  announcement,  but  the  opinion  then  gained  ground  that 
after  all  the  directors  had  chosen  the  wisest  course  in  the 
interests  of  the  shareholders,  and  as  buying  orders  also 
came  from  New  York  the  price  rallied  until  the  decline  was 
practically  wiped  out.  Grand  Trunk  stocks  have  been  in 
favour  since  the  dividend  announcement  and  quotations, 
especially  of  the  2nd  and  3rd  prefs.,  have  marked  sub- 
stantial improvements.  Money  on  these  securities  was  not 
dear,  costing  from  3  to  6  per  cent,  on  the  preference,  and 
7  to  8  per  cent,  on  the  ordinary.  A  few  North  Western 
Canadian  lines  have  moved  up  a  little  on  the  strength  of 
the  land  boom  in  that  quarter,  but  no  interest  is  taken  in 
them  here.  Indian  Railway  stocks  have  been  quiet  and 
dull  all  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Closing 

Price 

last  week, 


Closing 

Price 

this  week. 


106 

'"5i 
99 

S7« 
«93f 
47| 
96| 
45i 
791S 
64 
«73l 

'Ik 

i73i 

72I 

97i 

37* 
82I 

3St% 

44^ 

37* 

74 

4>i 

looi 

i>3j 
964 
49 
8of 

J44i 

109 

118 

•o5l 
109 

95 

42i 
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94 
105 

mi 

II2i 
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98^ 

4<>* 

56 

1 64$ 

190 

42s 

45^ 

92 

95J 

M 

39f 

68S 

70 

S3 

54i 

140 

172 

'O.Si 

•S« 

24-fli 

3if 

1S8 

167 

56 

70J 

9> 

94 

33 

34J 

75i 

8i| 

27 

34 

41 

44 

30^ 

37i 

59i^ 

70 

.32^ 

4oi 

94i 

99f 

'01-1% 

i09t 

89 

94 

42* 

47^ 

66 

78 

'">, 

140 

105* 

— 

109A 

117 

98J 

105 

97i 

.08. 

79ii 

93- 

27iS 

41 

io5i 

109J 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denrer  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  ^5)  ... 

Do.    2ndPref.  (4)  ... 

Do.    3rd  Pref.  

Do.    Deb.  (4  p.c.)  ... 
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The  firmness  in  Argentine  Government  issues  naturally 
spread  to  the  railways,  and  several  of  them  put  on  a  point 
or  two.  Speculators,  however,  paid  more  attention  to  the 
stocks  of  the  old  Mexican  company,  and,  being  encouraged 
by  the  splendid  traffic  return,  pushed  quotations  upwards 
with  a  certain  amount  of  vigour.  Except  for  these,  interest 
was  lacking  in  this  section,  and  movements  were  of  little 
importance.  Carrying  over  rates  were  light,  and  except  in 
Mexican  2nd  pref.  rarely  rose  to  7  per  cent. 

The  majority  of  miscellaneous  securities  remain  in  the 
same  idle  condition  as  for  weeks,  and  even  months,  past, 
and  there  is  therefore  nothing  to  say  about  them.  Canadian 
Land  companies  are  still  feeling  the  benefit  of  the  land 
boom  in  the  north-west,  and  a  further  impulse  to  specula- 
tion in  these  has  been  created  by  the  report  of  the 
Canada  North- West  Land  Company,  which  showed  a  con- 
siderable increase  in  its  receipts  from  land  sales.  Both 
the  ordinary  and  preference  issues  of  this  company  show 
fair  improvement,  and  Hudson  Bay  shares  have  likewise 
improved,  although  a  little  profit  tak'ng  towards  the  end 
of  the  week  brought  about  a  relapse  from  the  higher  points 
touched.     Australian  Land  companies,  however,  continue 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) '. 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5I)   

Do.         Deb.  (44)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3|) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (I  J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  •••• 

San  Paulo  Brazilian  (124) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.   Water 

SPC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.     Bonds 

1892         

Chilian  4i  p.c.  1885 
Do.      4I  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4*  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2 J  p.c.  B 
Egypt  Unified  4  p.c. 

Do.    3i  pc.  pref. 

Do.    4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1 862 

Japan  5  p.c.  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c.  ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3j  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D  " 
Uruguay  3*  p.c 
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MISCELLANEOUS. 

Dividend!  for  last  completed 
year  are  given  in  parcniheaca. 


Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

Ohl.s»on'»  Cape  (35) 

S.  African   Brew.  Ord.  Sh. 

('7J)   

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   I'f.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk(4)... 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Arm.stronK,  Whtwrtli  (12J-) 

Ncl.son  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1 J ) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson's  Hay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4)     

Gas  Light  and  Coke  Ord. 

Stk  (4)      

Charing  Cross  and  Strand 

Electric  (10)    

National  Discount  (10)     ... 

Union  Discount  (l  l)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Brown,  J.,  &  Co.  Ord.  (20) 
Pease  &  Prtnrs,  Ord.  (17 J) 
Babcock    &     Wilcox    Ord 

(12J)    

Brunner  Mond.  (32J)     

Coats  Ord  (20)  

Do.  Pref.  (20) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Calico  Printers  Ord.  (nil)... 
Callander's  Cable  Ord.  (20) 
Eng.SewingC'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard   &   Bullough  Ord. 

(■') 

Henley's  Telegraph  (20)  ... 

Kodak  Ord.  (15)     

Linotype  Def  (7) 

Lipton  Ord.  (8).. 

Lyons,  J.,  &  Co.  (28|)  

Vickers  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Teli-phone  Def  (4.1) 
Western  Telegraph)  (7)  ... 
British  Electric    Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterwoiks     (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)     

New  River,  New  (12J)  ... 
Southwrk  «:  Vaux.  Ord.  (7) 
Middlesex     Waterworks 

Cons.  Stock  (10)     
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heavy,  and  Scottish  Australian  Investment  ordinary  and 
5  per  cent,  preference  stricks  again  lost  from  2  to  3. 
Renewed  talk  of  an  amalgamation  between  the  London 
General  Omnibus  and  I^jndon  Road  Car  Companies 
attracted  attention  to  the  securities  of  these  undertakings, 
but  it  did  not  last  long,  and  they  settled  down  once  more 
into  inactivity. 

The  advancing  tendency  developed  yesterday  aftenvxm 
on  the  Stfx:k  Exchange  was  to-day  strengthened,  and 
already  the  speculative  public  is  beginning  to  enquire  after 
what  Kaffir  shares  should  be  bought.  The  most  will  be 
made  of  the  alleged  Bamato  new  reef,  and  as  the  market- 
supjKjrting  houses  have  been  compelled  to  buy  back 
enormous  quantities  of  shares  during  the  prolonged 
decline,  it  will  lie  very  easy  to  drive  prices  up.  The 
jobbers  are  rather  short  of  shares  already,  so  that  a  little 
buying  empties  their  wallets,  and  the  big  hou.ses  can  put 
l)rices  up  at  leisure.  If  the  public,  as  of  old,  jjlays  into 
their  hands,  good  news  of  sorts  will  come  from  South 
Africa  until  the  shares  have  l>een  unloaded  again  at  hand- 
some iirofits.  and  then  the  process  of  plucking  the  geese 
will  be  resumed,  the  news  will  once  more  beojme  gloomy. 
Consols  were  steady,  in  fact  everything  had  a  firm  appear- 
ance this  afternoon,  and  once  more  the  "  boom  "  is  said 
to  be  just  on  the  eve  of  accf)mplishment.  The  failure 
on  the  Stock  Exchange  of  Mr.  Harold  Wilberforce  Rust 
was  officially  announced  this  afternoon. 


Australian 


and    New 
Notes. 


Zealand 


Melbourne,  July  9. 

Australian  Commonwealth  P'inance. 

Sir  George  Turner,  the  Commonwealth  Treasurer,  has 
displayed  exem])lary  expedition  in  making  public  the 
transactions  of  the  financial  year  ended  June  30.  The 
Commonwealth  collects  customs  and  excise  duties,  postal 
and  telegraphic  revenue,  and  all  monies  coming  into  the 
defence  department,  and  disburses  the  exj)enditure  under 
these  three  heads.  The  revenue  from  customs  and  excise 
was  _;£8,9o8,30o ;  from  posts,  telegraphs,  etc.,  ;^2,378,70o; 
and  from  defence,  etc. ,  j£  1 7 ,800  ;  or  a  total  of  _^  1 1 .304,800. 
The  expenditure  for  the  year  was: — Customs,  ^{^247, 900; 
postal  and  telegrajih  department,  ;£|2, 440,100 ;  and 
defence,  ;£899,7oo;  total,  ^3,587,700;  other  (new) 
exjjenditure,  _;^343,6oo ;  grand  totals  —  Revenue, 
^11.304.800;  expenditure,  .;^3-93'-3oo  J  balance, 
^7,373,500,  which  was  distributed  amongst  the  States 
thus : — 


New  South  Wales 
Victoria 
Queensland    ... 
South  Australia 
Western  Australia 
Tasmania 


^2,386,000 

1,921.000 

905.000 

3' 5-500 

626.000 

l,220XX)O 


It  is  pointed  out  by  the  Treasurer  that  the  revenue 
returns  include  ^^200,000  collected  under  the  Western 
Australia  interstate  tariff.  Compared  with  his  la.st  estimate, 
made  on  .•V])ril  25,  Sir  George  Turner  states  that  the 
revenue  has  increased  by  ;£  186,000,  while  savings  in 
expenditure  of  ;^333.ooo  were  effected,  thus  enabling  him 
to  return  to  the  States  ,^^5 19,000  more  than  he  anticijKited 
only  three  months  ago.  It  is  found  that  one-fourth  of  the 
customs  and  excise  revenue  which  the  Commonwealth 
can  retain  under  section  87  of  the  Constitution  Act  was 
;£2.i65,ioo,  and  after  taking  into  account  the  ix)stal  and 
defence  receipts  there  was  a  balance  of  ;^i.286.900  to  l>e 
taken  out  of  this  amount,  thus  lea\nng  the  Commonwealth 
a  surplus  of  ,£878,200.  The  Treasurer,  although  entitled 
to  withhold  one-quarter  of  the  total  customs  and  excise 
receipts  for  Commonwealth  purposes  did  not  do  so.  Con- 
sequently, all  the  States  received  back  more  than  they  were 
entitled  to  with  the  exception  of  Queensland,  which  has  to 
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thank  her  large  postal  and  military  expenditure  for  her 
position.     The  subjoined  table  shows  the  situation  : — 

Commonwealth      Commonwealth 


could  have 

actually 

State. 

taken. 

retained. 

£ 

£ 

New  South  Wales    .. 

689,000 

371,000 

Victoria 

578,000 

392,000 

Queensland 

•511,000 

341,000 

South  Australia 

168,000 

46,000 

Western  Australia    .. 

326,000 

84,000 

Tasmania 

92,000 

53,000 

The  new  expenditure  aggregated  _;^343,6oo,  but  it  was 
not  all  due  to  federation.  This  amount  includes  ^20,000 
for  administering  British  New  Guinea,  ^^^25,000  for  new 
rifles,  ;^i 3,000  for  Royal  receptions  (Duke  and  Duchess 
of  York's  visit),  _;^i5,ooo  for  the  Coronation,  ^£^10,000  for 
Lord  Hopetoun  (Royal  visit  allowance),  and  _;£4o,ooo  for 
loan  works  paid  for  out  of  the  Treasurer's  advance  account. 
By  the  Treasurer's  shewing  the  actual  cost  of  federation 
was  ^220,600. 

The  House  of  Representatives  meets  again  on  the  14th 
inst.,  when  the  discussion  will  be  resumed  on  the  loan 
bill  of  one  million  sterling.  There  is  an  indisposition  on 
the  part  of  many  members  to  give  their  assent  to  the  initia- 
tion of  a  system  of  borrowing  which  has  been  so  disastrous 
to  all  the  States  of  Australia.  They  consider  that  with  a 
surplus  of  _;^878,20o  on  last  year's  transaction.s,  the  Com- 
monwealth should  abstain  from  borrowing,  and  live  strictly 
within  its  own  means.  This  is  the  view  taken  by  all  those 
who  have  regard  to  the  future  destiny  of  the  Common- 
wealth, and  therefore  desire  to  keep  it  clear  of  any  mill- 
stone of  debt  to  foreign  creditors. 

New  Zealand  Railway  Accounts. 

The  accounts  for  the  year  shew  a  considerable  excess 
of  income  over  expenditure.  Matters  in  connection  with 
this  colony  invariably  look  well  on  paper,  but  its  figures 
always  require  to  be  regarded  with  a  good  de.ii  ■  f  ( aution. 
Under  the  Seddon  regime,  the  desire  alwtys  is  10  shew 
surpluses- — on  paper — and  in  accordance  with  the  a. Jointed 
system  the  railways  are  starved  in  order  that  earn  year's 
surplus  may  be  swelled  as  much  as  possible.  Fhr-  nilling- 
stock  and  maintenance  are  in  nothing  like  the  condition 
they  should  be  if  the  necessary  expenditure  were  iticiirred 
upon  them  to  set  them  right,  but  instead  of  the  money 
being  spent  in  this  way  it  is  used  to  create  a  surplus  which 
has  no  tangible  foundation.  Loan  money  is  devoted  to 
objects  which  should  be  provided  for  out  of  ordinary 
revenue  account,  and  this  is  how  these  surpluses  appear 
year  after  year — on  paper. 

Exodus  to  South  Africa. 

The  exodus  of  population  and  capital  to  South  Africa 
goes  on  at  an  increasing  rate  from  all  parts  of  Australia, 
and  Australians  are  beginning  to  wish  that  no  .such  place 
existed.  Very  eligible  settlers  are  clearing  out,  with  all 
the  capital  they  have,  which  in  the  aggregate  amounts  to 
many  hundred  thousands.  Next  census  will  be  a  dismal 
study  when  this  emigration  is  bracketed  with  the  decreasing 
birth  rate ;  but  Australians  went  mad  about  South  Africa, 
continued  in  their  delirium  for  two  years  and  a  half,  and 
are  now  realising  the  baneful  recoil  upon  themselves.  It 
required  this  to  sober  them.  But  the  worst  of  it  is,  that 
want  of  employment  prevails  everywhere,  with  its  attendant 
misery  and  destitution.  Dei)utations  of  women  have  waited 
upon  the  Governments  in  Adelaide  and  Melbourne  to  urge 
that  work  should  be  provided  for  their  husbands,  but 
without  avail,  as  there  is  no  money  to  spend.  Ajipeals  are 
being  made  in  the  newspapers  for  firewood,  coal,  food,  and 
clothing,  for  destitute  families;  the  various  charitable 
organizations  are  doing  what  they  can  to  relieve  the  dis- 
tress, and  even  a  soup  kitchen  has  been  set  going  in 
Melbourne.  I  knew  it  would  come  to  this,  and  said  so;  but 
they  went  on  singing  "  Soldiers  of  the  Queen  "  and  reciting 
"  Pay,  pay.  pay  !"  Now  it  is  the  piper,  not  Rudyard  Kipling. 
who  is  passing  round  the  hat,  and  there  is  nothing  to  put 
in  it. 

The  Commonwealth  Tariff. 

The  Senate  has  still  the  tariff  in  hand,  and  as  the  free- 
traders (or  low  tariffists)   are  stronger   in  that  Chamber 


than  in  the  House  of  Representatives,  they  have  reduced 
many  items,  amongst  others  the  duty  upon  agricultural 
implements  and  machinery  from  15  to  10  per  cent.  These 
reductions,  however,  amount  only  to  "  suggestions  "  to  the 
other  House,  which  will  certainly  disagree  with  the 
majority  of  them.  The  labour  party  holds  the  balance  of 
power,  and  can  turn  the  Barton  ministry  out  any  moment 
it  ceases  to  give  that  ministry  its  support.  Consequently, 
the  Government  will  either  have  to  stick  to  the  tariff  as 
it  left  the  House,  or  leave  the  benches.  It  will,  of  course, 
prefer  to  remain  in  office,  and  a  deadlock  between  the  two 
Chambers  and  a  dissolution  will  most  probably  be  the 
result,  unless  the  Senate  gives  way  or  a  compromise  is 
agreed  to  preponderating  on  the  side  of  protection. 

New  Zealand  Budget. 
The  New  Zealand  Treasurer  made  his  Budget  state- 
ment to  Parliament  last  night.  According  to  Sir  Joseph 
Ward's  figures,  the  revenue  for  the  year  closed  March  31 
was  ;£6,o53,o7o,  an  excess  of  ^^200, 364  over  the  revenue 
for  the  previous  year.  Further  receipts  brought  to  credit 
would  make  a  total  of  £6,iS~'^39-  The  expenditure 
amounted  to  ^5,895,914.  The  balance  brought  forward 
to  commence  the  year  was  ^532,564,  which,  with  the 
balance  for  this  year,  makes  a  total  of  ^(^789,488.  De- 
ducting ^£500, 000,  transferred  to  the  public  works  fund, 
and  _;£,'i9,ooo  for  debentures  redeemed,  a  sur[)!us  of 
^^2 70,488  is  left.  Concessions  amounting  to  ;^4o,ooo  hi 
wool  freights,  passenger  fares  and  dairy  produce  are 
promised.  The  above  are  Sir  Joseph  Ward's  figures. 
More  borrowing  ! ! !  Sir  Joseph  Ward  informed  the  House 
that  the  Government  has  decided  to  ask  for  a  loan  of 
;£i, 750,000  for  railways  and  roads,  portion  of  which  will 
be  borrowed  locally.  In  the  next  breath  the  Treasurer 
says,  "  No  additional  taxation  will  be  required !  "  Of 
course  not,  so  long  as  New  Zealand  is  allowed  to  go  on 
living  on  borrowed  money.  The  greatest  gem  of  all  in 
this  precious  Budget  is  the  following  sentence :  ''  The 
Government  had  maintained  a  strong  financial  position, 
although  the  calls  on  the  public  purse  had  been  exception- 
ally large.  The  Government  intended  to  pursue  a 
judiciously  progressive  policy."     Don't  laugh. 


Grand  Trunk  Railway  or  Canada. 
Gross  receipts  for  the  half-year  ended  June  30  were  £2,2yy,200, 
and  working  expenses  ^1,603,500,  leaving  net  receipts  of  £yyi,';oo. 
From  this  is  deducted  net  revenue  charges  for  the  six  months,  less 
credits,  ;£5i  1,400,  and  the  deficiency  on  the  Detroit,  Grand  Haven, 
and  Milwaukee  line  for  the  same  period  ^^14,800,  the  surplus 
being  ;^247,5oo.  Adding  ^^8,200  brought  forward,  the  sum 
available  is  .i^255)7oo,  which  will  admit  of  the  p.iymcnt 
of  the  dividends  for  the  half-year  on  the  4  per  cent,  guaranteed 
stock  and  first  and  second  preference  stocks,  leaving  about  ^2,600 
to  be  carried  forward.  The  accounts  of  the  Grand  Trunk  Western 
Company  for  the  year  ended  on  June  30  show  a  suri)lus  sufficient 
to  provide  for  the  interest  on  the  first  mortgage  bonds,  and  leave 
about  ^2,800  to  be  carried  forward. 


Mr.  R.  Butler,  the  Treasurer  of  South  Australia,  in  his  Budget 
speech  in  the  I^egislative  Assembly,  said  that  the  actual  revenue  for 
South  Australia  for  the  past  year  was  ;£2,428,ooo,  and  the  expen- 
diture ^^2,650,000.  The  total  deficit  amounted  to  ^239,000,  which 
he  proposed  to  meet  by  the  issue  of  seven-year  Treasury  bills,  with 
an  annual  contribution  to  a  sinking  fund.  The  extraordinary  ex- 
penditure for  the  year  amounted  to  over  ^50,000,  and  the  railway 
revenue  was  ;/^iis,ooo  short  of  the  estimate.  He  asked  the  Assembly 
to  sanction  new  taxation  of  incomes  and  new  stamp  duties,  esti- 
mated to  yield  ^89,000,  and  economies  in  the  working  of  the  rail- 
ways, and  in  the  public  service  estimated  to  save  another  ;,f50,ooo. 
These  measures,  he  anticipated,  would  result  in  a  small  surplus  on 
the  year's  transactions. 

The  picture-postcard  craze  has  at  last  attacked  the  managers  of 
our  eminently  respectable  and  unpoetical  railway  corporations.  We 
have  received  some  sjiecimens  with  views  of  the  l^ake  District 
scencrv  from  the  Secretary  of  the  Furness  Railway,  by  which  he 
evidently  hopes  to  attract  the  average  wayfaring  man,  who,  per- 
haps a  fool,  like  his  brother  of  prophecy,  would  not  be  tempted 
by  mere  "  lovely  talcs  in  prose  and  rhyme,"  of  that  classic  land  of 
raount.ain  and  lake  to  loiter  there  for  a  holiday.  As  an  induce- 
ment to  that  class,  nothing  could  be  more  admirable  than  these 
cards.  Thev  have  been  designed  by  Mr.  S.  Grant  Rowe,  R.B.A., 
and  .are  sold  in  packets  of  thirteen  and  six.  But  thev  would  have 
been  none  the  less  likelv  to  increase  the  Furness  Railway  dividends 
had  it  forborne  to  advertise  itself  -so  conspicuously  in  the  corners 
of  the  postcards.  The  omi.ssion  of  the  advertisement  would  have 
been  a  cheap  concession  to  the  artistic  merit  of  Mr.  Rowe's  work, 
and  its  presence  will  not  induce  people  to  travel  by  the  Furnesf, 
Railway  to  whom  another  route  is  more  convenient.  But  the  cards 
themselves  deserve  every  praise. 


August  i6,  1902. 
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MINING    NOTES    AND    NEWS. 


When  members  returned  to  business  on  Monday  last,  after 
indulging'  a  holidny  on  Coronation  day,  they  had  to  devote  their 
attention  to  the  arrangement  of  the  account.  As  anticipated,  this 
was  easily  efTected,  owing  to  the  appreciable  diminution  in  the 
speculation  for  the  rise  during  the  fortnight.  For  a  similar  reason, 
though  it  was  not  the  sole  reason,  rates  were  lighter  than  those 
ruling   at   the    previous  settlement.  Rand    Mines,    Randfontein 

Kstates,  and  Kast  Hands  were  carried  over  at  a  charge  of  5  to  7  per 
cent.,  another  1  per  cent,  being  paid  on  seve.-al  others.  Gold 
I'iclds  opened  at  5  to  7  per  cent.,  but  subsequently  went  off  to 
2  to  4  per  cent.  The  general  rate  was  about  6  to  8  per  cent.  De 
Beers  were  negotiated  on  a  basis  of  4  to  6  per  cent,  at  first,  the 
rate  hardening  later  to  6  to  8  per  cent.,  whilst  Jagers  were  carried 
over  at  is.  3d.  to  is.  91I.  The  contango  on  {'bartered  was  J4<1. 
to  I'/iil.,  other  Rhodesian  shares  being  continucil  at  6  to  8  per  cent. 
The  making-up  |)rices  did  not  show  such  heavy  declines  as  was  the 
case  al  previous  settlements,  whilst  there  were  actually  two  or  three 
advances,  such  as  £1  in  Jagcfsfontein,  5-16  in  West  Nicholson — 
and  this  despite  the  unfavourable  report  issued  during  the  fortnight 
— and  '4  in  Johannesburg  Kstatc.  There  were  declines  of  %  in 
ICast  Rand  Extension,  Henry  Nourse,  Modeler  Dee]),  Northern 
Copper,  and  of  3-16  in  Durban  Roodepoort,  Meyer  .ind  Charlton, 
Robinson  Deej),  and  Roodejioort  Central  Deep.  Losses  of  lesser 
anioiiiit  were  numerous.  For  the  new  account  |)rices  improved 
slightly  in  the  early  [);irt  of  the  day,,  but  a  change  came  over  the 
market  towards  the  close,  with  the  result  that  quotations  showed 
little  alteration.  There  was  little  or  no  cvi(!cnce  ot  public  buying, 
though  it  is  now  stated  that  the  controlling  houses  are  desirous  of 
the  iiublio  coming  in.  The  results  from  the  mines  for  July  were, 
in  the  majority  of  instances,  very  disappointing.  In  the  case  of 
the  Kanglangte  Dee]),  there  was  a  drop  in  the  profit  of  as  much  as 
;^2,5oo,  due  to  the  loss  of  six  days'  work  in  replacing  time  expired 
natives.  The  decline  in  the  Cieldenhuis  Estate  was  even  more 
serious,  amounting  to  no  less  than  ;C7,i47,  the  explanation  given 
being  that  only  45  stamps  could  run,  against  sixty,  owing  to  the 
death  of  native  Labour,  and  the  .short  supply  of  coal.  The  Gelden- 
huis  Deep,  for  some  reason  or  other,  found  its  profit  decline  from 
^15,400,  to  _^i3,Qoo,  the  Ferreira  Deep  from  ;^ii,5oo,  to  ;^9,30o, 
and  the  Crown  Deep  from  ;f  5,300,  to  ;£4,7oo,  whilst  in  the  case 
of  the  Durban  Rooflepoort  Deep  there  was  a  loss  of  £0^0,  low 
grade  ore  having  to  be  crushetl  from  the  surface  dump  on  account 
of  the  scarcity  of  natives.  These  facts  are  scarcely  hopeful  and 
reassuring.  A  dividend  was  declared  on  Monday  by  the  Village 
Main  Reef  Company,  at  the  rate  of  5s.  per  share,  absorbing 
/ioo,ooo,  which  is  paid  out  of  undistributed  profits  earned  before 
the  war,  and  since  the  resumption  of  operations,  and  likewise  from 
dividends  on  investments.  The  price  improved  a  little  in  response 
to  this. 

Tuesday  faw  a  further  change  for  the  worse  come  over  the  mar- 
ket, which  was  depressed  and  stagnant  all  day  in  spite  of  the 
publication  of  the  figures  of  the  Rand  output  for  July,  which  showed 
an  increase  of  6,399  "'•  "^er  the  preceding  month,  the  figures  being 
149,179  oz.,  compared  with  142,78002.  There  was  further  liquida- 
tion  of  accounts,  offset  by  no  active  bidding  from  either  the  public 
or  the  big  houses.  Though  one  or  two  shares  left  off  at  the  best 
prices,  the  generality  of  the  movements  were  in  the  nature  of 
losses  ranging  from  1-16  to  J^.  On  Wednesday  the  market  took 
far  greater  interest  in  the  progress  of  the  Te;t  match  than  in  prices, 
for  there  was  no  business  doing  to  distract  their  attention  from 
this  exciting  event.  Quotations  hardly  moved,  the  day  being 
one  of  the  quietest  experienced  for  a  long  time  past.  There  has 
been  a  marked  revival  in  prices  since,  ipiolations  being  .sent  up  on 
the  telegram  from  Reuter  announcing  the  discovery  of  a  new  reef 
in  the  Far  Eastern  Riind,  the  news  coming  on  top  of  that  cabled 
by  the  Times  Johannesburg  correspondent.  This  started  quite  a 
boomlct  in  Kast  Rand  and  other  shares,  the  rises  being  substantial 
in  some  cases. 

The  labour  troubles  on  the  Rand  continue,  or,  at  any  rate,  will 
continue  until  the  mining  magnates  give  instructions  to  their  hire- 
lings to  say  they  have  been  satisfactorily  overcome.  But  there  is 
no  hiding  the  fact  that  the  deficiency  is  serious,  the  mines  being 
provided  with  scarcely  half  the  labour  thev  had  before  the  war,  ami 
that  was  insiifncient.  Aiid  the  demand  is  increasing  daily.  The 
mine  bosses  thought  thev  would  tempt  a  multituile  of  natives  with 
30s.  a  month  instead  ot  the  £^  they  paid  them  before  the  war. 
But  the  charm  has  not  worked.  The  native  is  shy,  and  is  averse 
to  accumulating  too  rapid  a  fortune  with  so  princely  a  wage.  So 
the  mine  controllers  see  they  took  a  false  step,  and  were  a  little 
bit  too  sharp.  And  they  will  not  hear  of  having  Chinese,  whilst 
white  labour  at  5s.  a  dav  would  be  too  extravagant ;  it  would 
reduce  the  dividends.  The  question  of  importing  Chinese  was 
discussed  at  the  recent  monthly  meeting  of  the  Transvaal  Chamber 
of  Mines,  and  the  members  shook  their  heads  in  negation.  Let 
them  scour  South  Africa  first,  thev  said.  There  were  many  holes 
and  corners  still  unexplored,  and  there  was  no  telling  what  numbers 
might  be  lurking  in  them.  Then  it  was  suggested  that  if  the 
present  rate  of  pay  fails  to  attract,  the  piecework  system  might 
be  tried.  But  an  agreement  even  on  this  point  could  not  be 
arrived   at. 

The  other  sections  of  the  mining  market  have  again  been  devoid 
of  interest,  with  little  or  no  business  doing.  The  contango  rate 
on  Lake  View  Consols  was  at  first  1  to  3  per  cent.,  but  rose  later 
in  the  day  to  5-7  per  cent.  Associated  were  also  done  at  i  'to  3 
per  cent.  On  Great  Boulder  Proprietary  the  rate  was  4  to  7  per 
cent.,  and  on  Great  Boulder  Main  Reef  5  to  7  per  cent.,  the  latter 


•ubsequently  going  off  to  "eren."      Great  Fiagalk  were  carried 

OTer  at  9  to  11  per  cent.  The  greatest  fall  during  the  account  wa» 
in  Great  Boulder  Perseverance,  of  15-16,  but  thi*  was  mainly 
accounted  for  by  the  io>.  dividend  lakers  off.  Golden  Horseshoa 
recovered  the  6s.  dividend,  and  Ivanboes  are  1-16  better,  nolwith> 
standing  the  deduction  of  the  3s.  dividend.  In  the  Jungle  sectioa 
the  general  rate  was  7  to  9  per  cent.,  and  the  relapse*  were  heavy, 
Atomes  and  Sefirs  making  up  1%  lower,  and  Aoulessas  /i.  The 
advances  were  f^  in  Bilbiani,  and  Amabgamateil  and  %  in  nilittnr 
Rates  were  also  light  on  miscellaneous  shares,  and  the  chaoge*  ia 
prices  few  and  unim|)ortant.  For  the  new  account  businesa  wm* 
quiet  in  all  departments.  In  West  Australians  the  feature  was  • 
gain  of  %  in  Great  Boulder  Perseverance.  Later  in  the  week 
there  has  been  an  improvement  in  Great  Fingalls  un  a  cable  report* 
ing  good  developments,  and  on  the  further  interim  dividend  of  los. 
net  per   los.    share. 

The  Victorian  gold  yiel'l  for  the  seven  months  ending  July  31 
amounted  to  453,700  oz.,  being  an  increase  of  20,113  "'••  •*  com- 
pared with  the  yield  in  the  corresponding  period  of  last  year.  The 
yield  for  July  was  97,183  or..,  showing  an  increase  of  11,492  or. 
over  the  yield  for  the  same  month  of  igoi. 

Mount  Yacalong  Exploration. — ^The  directors  of  this  West 
Australian  company  have  issued  a  circular  to  the  shareholders 
recording  progress  up  to  date,  but  there  is  little  or  nothing  of 
importance  in  it,  beyond  dry  details  of  development  work  dkine. 
During  June  760  tons  of  ore  were  crushcil  lor  a  yielil  from  the  mill 
of  3()0  oz.  of  gohl,  thus  showing  the  quality  of  the  ore  to  be  porir. 
The  results  for  July  were  no  better,  the  same  •pianlily  of  ore  being 
crushed  for  a  yield  of  366  oz.  The  manager  re|Kirts  that  the  rails 
are  being  laid  on  the  Cue  Nannine  Railway,  and  expects  that  the 
line  will  be  open  for  traffic  by  Christmas.  "  In  view  of  its  vital 
importance  to  this  company,'  the  circular  arlds,  "  the  board  is 
losing  no  opportunity  of  urging  ujKjn  the  West  Australian  Govern- 
ment that  this  long  delayed  work  should  be  completed  as  rapidly 
as  possible.  ...  It  will  be  remembered  that  at  the  last  annual 
meeting  of  the  company,  your  directors  expressed  a  desire  that, 
m  the  interests  of  the  company  and  in  concurrence  with  the  views 
of  shareholders,  the  board  should  be  strengthened  in  regard  to  its 
representative  character,  .and,  in  view  of  the  deep  sinking  opera- 
tions in  progress,  an  expert  with  technical  and  practical  mining 
experience  should  be  included.  With  this  end  in  view  the  direc- 
tors are  consulting  with  some  of  the  principal  shareholders  in  order 
that  a  board  in  every  way  acceptable  to  the  general  body  of  share- 
holders may  be  secured."  What  would  be  more  acceptable, 
perhaps,  would  be   richer  ore. 

Victory  (Chartf.rs  TowrR")  Gold  Mining  Company.— In  their 
eighteenth  half-yearly  report  to  April  30  last,  the  dirrctora  of  this 
company  state  that  909  tons  9  cwt.  of  stone  were  crushed  for  a  return 
of  1,155  oz.  of  gold,  which  realised  j^3,952.  In  addition,  2,890  tons  of 
tailings  and  concentrates  were  treated,  yieldini;  912  01.  of  bullion, 
valued  at  ;^2,3io,  Work  at  No.  3  shaft  was  suspended  at  about  the 
beginning  of  February  la»t,  the  stopes,  levels,  Ac,  then  having  been 
depleted  of  all  payable  stone.  Operations  at  No.  4  shaft  have  000- 
tinuously  proceeded  throughout  the  six  months,  but  though  as  jret 
unattended  by  any  discovery  of  Importance.  "  the  reef  disclosed  in  the 
various  faces  is  of  fair  dimensions,"  sny  the  directors,  in  awkward 
phraseology,  "  which  with  further  development  very  material  im- 
provement in  the  output  of  stone  is  anticipated,  and  which  will,  it  ia 
hoped,  more  than  compensate  for  the  loss  of  returns  from  No  3  shaft." 
A  tribute  to  work  the  Maud  St.  Leger  Reef  has  l>een  let  for  a  term  of 
four  years,  dating  from  Februai-y  I  last,  the  Victory  Company  to 
receive  10  per  cent,  of  the  gross  amount  of  gold  won.  Preparatory 
work  has  been  commenced.  The  balance  sheet  shows  a  stroag 
financial  position,  and  the  shareholders  may  glean  some  comfort  from 
that  fact. 

Gold  Finance  Company. — The  directors,  in  their  report  for  the 
year  ending  June  30,  state  that  a  net  profit  of  j^io,i48  has  been 
realised,  but  it  is  not  apparent  whence  the  profit  has  come.  The 
items  of  revenue  in  the  profit  and  loss  account  are: — By  profits 
realised,  /ii,6i8;  interest  and  dividends,  ;Ci,479;  rents,  £1^; 
and  transfer  fees,  ^35.  Out  of  the  profit  the  directors  pay  a 
dividend  of  is.  ijid.  per  share,  which  is  at  the  rate  of  15  per  cent. 
The  assets  of  the  company  consist  of,  cash,  ;f  ^.ooj  j  sundry 
debtors,  ;f  2,592 ;  which,  it  is  stated,  has  nearly  all  Veen  collected 
since  the  date  of  the  accounts;  5hat--s  and  other  investments, 
;^40,736;  and  interests  in  mining  shares  in  course  of  development, 
^[28,927.  It  is  explained  that  the  shares  and  investment*  consist 
of  interests  in  exploration,  land  and  pold  mining  comp.inies,  includ- 
ing a  large  holding  fn  the  Cosmopolitan  Propnetary,  and  that  had 
they  been  valued  at  the  ruling  market  prices  the  total  would  have 
been  higher.  As  the  directors,  however,  do  not  detail  the  hold- 
ings, shareholders  have  to  take  the  valuation  on  trust.  The  report 
specifies  the  companies  in  which  these  shares  are  held  >alued  at 
^^28,927,  and  these  are  such  unknown  concerns  as  the  Hannan's 
Hidden  Treasure,  the  Champion  Proprietary,  and  the  Belle  Vue 
Proprietarv.  It  appears  that  the  two  leases  formerly  held  bv  the 
first  mentioned  company,  situated  in  the  northern  end  of  the 
Kalgoorlie  gold  field,  have,  as  a  result  of  unfavourable  develop- 
ments, been  abandoned.  This  company,  however,  secured  a  large 
interest  in  the  Cosmopolitan  Proprietarv,  "  from  which  it  is 
hoped  beneficial  results  will  be  obt.iined.*'  With  regard  to  the 
Champion  Proprietarv,  developments  in  the  property  have  pven 
varving  results,  "  those  at  the  first  level  giving  promise  o!  the 
mine  opening  up  into  a  big  gold  producer,  at  the  second  level  the 
developments  were  disappointing,  but  at  the  third  level  the  lode 
again  improved,  the  value  of  the  properly  being  enhance.i  bv 
recent    discoveries    which    are    proving    the   ore  chutes   to  l«e  at 
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depth."  The  Belle  Vue  Proprietary  appears  to  have  turned  out 
the  most  gold  of  the  three,  but  it  is  not  likely  to  earn  dividends 
on  a  capital  of  ^f  200,000,  with  20  stamps,  the  total  output  of  gold 
for  five  months  being  only  6,163  oz.  Shareholders  will  thus  be 
able  to  form  an  idea  of  the  intrinsic  quality  of  these  assets  valued 
at  ;f28,927.  They  hardly  look  to  be  worth  much  more  than  waste 
paper  at  present,  whilst  it  is  not  pleasant  and  reassuring  to  learn 
that  there  is  a  contingent  liability  upon  them  of  j^2o,78o.  The 
company  is  very  little  in  debt  at  the  moment.  Less  than  ;^2,ooo 
is  owing   to  sundry  creditors. 


TRADE  AND  PRODUCE. 


Wheat. — Little  wheat  has  been  offered  at  any  of  the  home 
markets,  but  as  farmers,  in  the  South  at  least,  have  been  proceed- 
ing with  the  harvest  so  far  as  the  weather  will  allow  them,  there 
has  been  less  inquiry  than  a  week  ago,  and  prices,  consequently, 
have  fallen  off  a  fraction.  Farmers'  deliveries  last  week  amounted 
to  12,398  qrs.,  against  12,113  qrs.  a  week  ago,  the  average  price 
realised  having  fallen  id.  to  31s.  yd.  Futures  remain  at  pretty 
much  the  level  that  obtained  last  week,  despite  a  good  deal  of 
fluctuation.  Quantities  imported  into  the  United  Kingdom  this 
week  came  to  212,548  qrs.,  compared  with  428,212  qrs.  in  the  pre- 
vious week,  and  the  total  imported  to  date  is  16,071,511  qrs., 
against  15,722,505  last  year.  Dornsbuch  estimates  the  quantity 
on  passage  to  the  United  Kingdom  at  2,080,000  qrs.,  against 
2,025,000  last  week,  a  slight  increase,  though  the  amount  of  bread- 
stuffs  on  the  way  to  the  Continent  still  declines.  The  visible 
supply  shows  an  increase  of  382,000  bushels  on  the  week,  the  total 
now  in  sight  being  21,973,000  bushels.  On  the  basis  of  Monday's 
August  Government  crop  report,  the  statistician  of  the  New  York 
Produce  Exchange  figures  the  yield  of  winter  wheat  at  374.021,000 
bushels,  against  352,339,000  last  month,  and  429,678,000  bushels, 
the  official  return  of  the  yield  in  iqoi,  and  spring  wheat  272,590,000 
bushels,  ag.ainst  281,161,000,  and  318,785,000  bushels,  the  yield 
of  winter  wheat  being  estimated  at   13.8  bushels  per  acre. 

Maize  started  easy,  but  before  the  end  manipulators  had  put 
values  of  near  positions  several  points  higher,  and  a  report  of  colder 
weather  in  the  corn  belt  influenced  the  buying  of  more  distant  posi- 
tions. The  average  condition  of  maize  is  given  as  86.5,  against 
87.5  a  month  ago,  54.0  last  year,  and  87.5  two  years  ago.  A  sub- 
stantial improvement  in  the  northern  states  has  been  neutralised 
by  a  fall  in  the  southern. 

Cotton. — This  is  the  Lancashire  holiday  week,  and  business  on 
the  Liverpool  Cotton  Exchange  has  been  considerably  restricted, 
purchases  both  in  spot  and  in  American  descriptions  being  reduced 
to  a  minimum.  Spot  hardened  a  little  towards  the  close,  and  the 
improved  feeling  spread  to  Americans  without,  however,  producing 
a  rise  in  prices  from  last  week  (middling  4  27-32d.).  Early  in  the 
week  there  was  a  relatively  better  inquiry  for  South 
Americans  but  the  market  relapsed  into  dullness,  though 
values  remained  stiff.  A  rise  in  Egyptians  has  kept  b.ack 
buyers,  who  were  active  at  the  opening.  Futures  show 
a  slight  gain,  a  good  deal  being  done,  especially  in 
autumn  positions.  Egyptian  futures  have  been  very  strong, 
firm  Alexandria  advices,  a  lively  demand  to  cover,  nnd  the  scarcity 
of  sellers  resulting  in  a  rise  of  several  points.  The  New  York 
market  for  futures  has  not  recovered  from  the  depression  reported 
last  week,  and  heavy  selling  has  taken  place  with  n  slow  decline  in 
prices.  The  Board  of  Trade  returns  show  a  marked  faUing  off  in 
shipments  to  Indian  and  Central  American  markets,  but  Egypt, 
China,  Japan,  and  Brazil  have  taken  increased  quantities,  and  the 
total  exports  are  above  the  figures  for  the  first  seven  months  of 
1901  by  72,256,000  yards. 

In  the  market  for  cotton  goods,  little  profitable  business  can  be 
secured  either  abroad  or  at  home,  and  not  much  relief  is  expected 
until  supplies  of  new  cotton  are  available.  For  the  moment  the 
market  is  extremely  depressed.  A  moderate  general  trade  is  being 
done  in  both  grev,  bleaching,  and  dyeing  goods,  but  this  is  the 
only  section  in  which  a  cheerful  tone  prevails.  Cotton  yarns  are 
in  steady  demand,  but  there  is  no  temptation  to  risk  .speculative 
ventures,  and  consumers  buy  from  hand  to  mouth. 

Wool. — Except  for  the  inevitable  slowness  caused  by  the  two 
holidays  last  week,  the  position  of  the  wool  trade  is  good  and 
prices  h.avc  a  tendency  to  harden.  Most  manufacturers  are  fully 
employed  with  the  orders  already  on  hand.  Winter  demand  flags 
a  little,  but,  as  we  pointed  out  recently,  it  is  never  of  any  great 
bulk,  :ind  though  some  repeat  orders  are  coming  in  for  winter 
goods,  it  is  the  siiring  trade  that  is  engaging'  most  of  the  attention 
of  traders,  numerous  placements  both  on  home  and  continental 
account  having  been  made.  Holders  of  merino  ask  for  even  higher 
figures  than  were  reached  at  the  recent  colonial  s;'.Ies^  but  users  are 
not  disposed  to  concede  an  advance,  and  buyers  fofthe  most  part 
confine  their  attention  to  fine  and  medium  cross-breeds.  Lower 
grades,  however,  are  still  weak,  though  there  is  an  impression  that 
for  a  time  at  least  they  have  touched  their  minimum  values.  The 
general  rise  in  raw  materials  has  affected  manufacturer-;,  who  find 
some  difficulty  in  changing  their  quotations,  but  the  law  of  supply 
and  demand  will  soon  force  consumers  to  offer  commensurate 
prices.  Blankets  are  quiet,  but  inquiry  is  .active.  Good  pro- 
spects lie  ahead  in  the  hosiery  department,  and  a  brisk  business 
is  being  done  in  fancy  goods  and  specialties.  Orders  for  foreign 
consumption  are  satisfactory,  and  while  the  Cape  is  not  so  keen  as 
anticipators    of    an    immediate    boom  had   hoped    for,   the  general 


colonial  demand  is  better  than  the  average,  and  the  States  are 
absorbing  large  quantities  of  fine  and  medium  fancy  stuffs.  On 
the  Continent  trade  has  been  dull,  owing  to  the  holiday  season, 
and  the  low  state  of  stock,  coupled  with  few  fresh  arrivals,  and 
business  has  been  much  reduced. 

Linen. — There  is  usually  a  movement  in  the  linen  trade  about 
the  end  of  August,  and  therefore  merchants  are  not  at  present 
making  any  special  exertions  to  push  sales,  although  orders  are 
not  coming  to  hand  very  freely.  A  sufficient  stock,  however, 
is  on  hand  to  keep  looms  working  for  several  weeks  ahead,  and 
meanwhile  values  show  no  tendency  to  sag,  good  prices  "being 
obtained  for  first-class  linen.  Cotton  yarns  have  fallen  a  little, 
but  unions  of  all  kinds  have  a  satisfactory  sale,  and  rather  more  is 
doing  in  damasks  and  low  hollands.  The  United  States  have 
been  buying  fair  supplies  of  domestic  linen,  and  a  Cuban  demand 
has  suddenly  sprung  up  for  prompt  shipment.  Continental  trade 
remains  in  s.ame  position  as  last  week,  but  a  larger  volume  of 
business  is  passing  with  Canada  and  Australia.  Jute  is  very  slack, 
but  the  r,ites  are  unchanged  in  spite  of  a  serious  decline  in  Con- 
tinental inquiry.  The  tendency  in  jute  yarns  is  also  easier.  Reports 
of  the  flax  crop  in  Russia  are  distinctly  promising,  though  warm 
weather  and  sunshine  are  now  much  wanted. 

Copper. — The  market  at  first  ruled  dull,  owing  to  the  holidays 
and  the  absence  of  support  from  any  quarter.  Later  in  the  week 
prices  declined  steadily  under  unfavourable  American  advices,  and 
at  the  close  cash  metal  stood  at  ;f  51  12s.  6d.,  a  decline  of /i  ts.  3d. 
and  three  months  at  ^51  5s.,  a  decline  of  £1  lis.  3d.  The  British 
Government  is  in  the  market  for  a  small  quantity  of  ingots.  This 
article  has  been  drifting  for  some  time  in  an  uninteresting  way  with 
small  fluctuations,  and  a  poor  turnover.  Lighter  shipments  from 
America  suggest  a  less  .active  European  consumption,  Ijut  this  may 
be  explained  by  the  period  of  stock-taking  which  would  naturally 
interfere  with  deliveries   to  works. 

Tin. — Eastern  advices  have  been  uniformly  lower  this  week,  and 
the  market  here  has  fallen  in  sympathy,  though  some  bear  cover- 
ing of  three  months  caused  a  slight  rally,  and  a  fair  volume  of 
business  was  done,  notwithstanding  the  holiday.  In  the  end  prices 
rallying  sharply  and  completely,  stood  at  ;^I27  15s.  for  cash,  and 
/^i24  15s.  for  three  months,  a  rise  of  5s.  on  cash,  and  a  decline  of 
£1  7s.  6d.  on  three  months.  Great  quantities  of  tin  have  been 
shipped  to  America  from  this  side  during  the  last  few  weeks. 

Coal. — The  shilling  advance  in  the  price  of  coal,  which  we  pre- 
dicted last  week,  has  become  an  accomplished  fact.  Attendance 
at  the  markets  has  been  somewhat  restricted  by  the  Coronation 
holidays,  but  the  mood  of  the  marTcet  is  much  brighter  th.an  it  was 
a  few  weeks  .ago,  and  inquiry  has  been  so  good  that  merchants 
have  had  little  hesitation  in  asking  for  the  higher  prices.  Dis- 
content is  still  rife  amongst  the  Yorkshire  pit  lads,  and  one  or  two 
coUieries  have  been  idle.  This  has,  however,  led  to  an  improve- 
ment in  th«  position  at  other  collieries,  the  majority  of  those  not 
affected  by  the  unsettled  feeling  in  the  labour  market  making  very 
good  time.  In  nearly  all  the  districts  steam  coal  is  heavily  booked 
ahead,  and  few  of  the  colheries  have  any  to  sell  for  August  ship- 
ment. House  coal  has  been  in  greater  request,  the  uncertain 
character  of  the  weather  leading  the  average  householder  to  lay  in 
his  winter  supplies  earlier  than  usual.  The  rise  in  price  has  not 
extended  to  the  Scottish  markets,  which  are  burdened  with  large 
quantities  of  lower  class  fuel  unable  to  find  an  outlet,  and  masters 
are  asking  for  a  6%  per  cent,  reduction  in  wages.  Coke  is  in 
demand,  but  its  price  is  unaltered.  Railway  contracts  are  only 
partially  booked,  some  of  the  coal  masters  standing  out  for  three- 
pence a  ton  more  than  the  railw.ays  are  prep.ared  to  give,  but  it  is 
probable  that  all  the  hall-yearly  arrangements  will  soon  be  com- 
pleted. The  colliery  proprietors  are,  it  is  said,  anxious  to  fix  a 
high  price  with  the  railways,  because,  under  existing  contracts,  they 
are  prevented  from  reaping  advantage  from  the  present  strong 
demand. 

Iron. — The  position  of  the  iron  trade  is  not  so  assured  as  it  has 
been  of  late.  For  the  present  works  are  kept  running  full  time 
to  overtake  orders  on  hand,  but  in  several  departments  there  are 
complaints  that  fresh  work  is  only  coming  forward  in  driblets. 
Still,  it  cannot  be  said  that  there  is  a  gloomy  feeling  prevalent 
about  the  future,  and  for  some  branches  there  is  even  at  present 
a  bright  outlook.  Business  in  the  pig-iron  market  has  fluctuated 
a  good  deal,  but  on  several  days  quite  large  quantities  changed 
hnnds,  and  an  early  loss  was  soon  recovered.  Prospects  for  August 
shi])ments  at  Middlesborough  are  extremely  good,  owing  to  the 
dearth  of  pig  in  the  St.ates,  and  latest  reports  indicate  that  the 
Americans  are  inquiring  for  British  material  in  increasing 
quantities,  and  for  forward  delivery,  and  Cleveland  iron  masters 
are  more  ho])eful  than  they  have  been  since  the  boom  of  iSqS-gg. 
Hematite  has  been  strong  this  week,  both  on  home  ami  on  foreign 
account.  Orders  for  finished  iron  and  steel  are  not  coming  in  so 
regul.arly  as  mnkers  desire,  but  there  is  no  alteration  in  prices. 
German  and  Belgian  competition  are  making  themselves  felt  in 
the  Midlands,  and  steel  quotations  have  sagged  under  their  influ- 
ence. Agricultural  implements  are  selling  well,  .and  there  is  plenty 
of  work  in  the  near  future  for  firms  dealing  in  them,  as  a  lively 
South  African  demand  is  expected  to  spring  up  almost  at  once. 
Some  shijiments  of  Russian  ore  have  been  landed  at  Glasgow,  but 
the  quality  was  poor,  and  the  experiment  is  not  likely  to  be  repeated. 
The  total  value  of  textile  machinery  eNported  during  July  was 
^^424,484,  against  ;£37o,344  last  year — a  slight  expansion,  due 
principally  to  larger  exports  to  the  United   States  and  Russin. 

Information  from  Germany  points  to  a  distinct  set-back  in  the 
iron  trade,  and  were  not  some  American  orders  being  placed  there, 
the  position  would  be  far  from  favourable.  We  may  therefore 
see   German  pig  in  our  markets   before   the   end  of  the  year,  and 
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there  is  also  a  possibility  of  fresh  consignment!  of  Canadian  pig 
being  oflFered  here. 

The  New  York  Iron  Age,  of  Thursday,  says  that  the  aggregate 
production  for  pig-iron  during  July,  which  had  been  expected  a 
month  ago  to  be  well  above  1,500,000  tons,  has  actually  been  only 
1,476,000,  this  result  being  partly  due  to  the  anthracite  coal  strike, 
and  it  would  appear  that  the  average  monthly  output  will  not  be 
likely  to  exceed  1,500,000  tons  for  some  time  to  come,  even  with 
favourable   conditions. 

SuCAB. — Rumoured  buying  of  beet  by  Canada  and  German 
refiners,  and  the  abnormally  cold  weather  on  the  Continent  have 
led  to  a  distinct  improvement  in  quotations.  The  excellent  results 
of  last  year  cannot,  as  Mr.  Czarnikow  says  in  his  report,  be 
expected  this  year,  though  if  the  weather  be  favourable  during  the 
rest  of  the  summer  the  French  cro|)  may  be  good.  There  has  been 
a  very  fair  demand  for  refined  at  about  ^d.  to  iJ4d.  advance, 
notwithstanding  the  unseasonable  weather.  A  firm  market  is 
reported  in  the  United  States,  and  quotations  are  rising.  Crop 
estimates  are  very  conflicting,  some  looking  for  a  considerable 
deficit  and  others  anticipating  that  it  will  not  be  below  the  present. 
In  Brazil  it  is  likely  to  show  a  decline  of  33  per  cent.,  though  bene- 
ficial rains  have  fallen,  and  the  export  from  the  River  Plate  is 
estimated  at  27,000,  to  30,000  tons.  German  July  statistics  show 
that  stocks  have  decreased  38,000  tons  more  than  last  year,  and 
Austria-Hungary  shows  the  same  proportion.  The  excess  in  total 
visible  supplies  is  1,019,000  tons.  Receipts  for  week  23,330  tons; 
meltings  45,000;   stocks  148,000. 

Tea. — Public  sales  were  resumed  on  Monday  after  a  fortnight's 
interval.  The  teas  brought  forward  were  sold  at  prices  previously 
ruling,  though  a  few  parcels  of  medium  went  rather  cheaply.  Of 
32.5'?  packages  of  Indian  tea  offered  in  the  market,  26,365  were 
new  season's,  and  realised  an  average  price  of  7.34d.,  against 
8.9od.  last  week.  Deliveries  from  bond  during  July  show  a  marked 
increase  on  those  of  last  year,  and  the  total  excess  for  the  first 
six  months,  compare<l  with  the  1901  figures,  is  more  than  six 
million  pounds.  This  means  that  demand  is  not  satisfied  with 
duty  paid  tea,  and  is  now  running  on  the  bonded  stocks,  a  rare 
occurrence  so  early  in  the  year.  The  latest  reports  from  India 
show  that  supplies  from  the  districts  producing  the  finer  quality 
teas  will  be  less  than  from  those  which  yield  low  and  medium 
price.  Inquiry  for  Ceylons  has  been  fair,  and  prices  have  ruled 
at  about  the  figures  current  a  fortnight  ago,  the  average  for  the 
week  being  6.3id.  Exports  to  the  United  Kingdom  during  July 
were  10,750,000  lb.,  against  9,000,000  lb.  in  igoi,  and  during 
the  first  half  of  the  vear  68,250,000  lb.,  which  was  exactly  the  looi 
figure.  J  y^ 

Freights.— There  is  scarcely  a  sign  of  improvement  in  the 
freight   market    this   week.  Demand   either    for    prompt    or   for 

distant  loading  is  small,  and  charterers  continue  to  obtain  tonnage 
at  the  exceptionally  low  figures,  which  have  prevailed  for  the  last 
few  weeks.  Quotations  remain  practically  the  same  in  the  out- 
ward market,  few  transactions  being  recorded  anywhere.  Inquiry 
for  the  East  has  not  been  at  all  stimulated  by  the  recent  improved 
rate  to  Bombay,  and  Meiliterranean  merchants  are  able  to  secure 
boats  for  merely  nominal  amounts.  The  harvest  is  now  being 
shipped  from  the  Black  Sea,  and  this  has  caused  a  considerable 
increase  in  the  demand  for  August  bailing,  for  which  shippers 
have  paid  a  large  advance.  A  waiting  policy  is  still  pursued  in 
America,  and  no  further  development  is  expected  for  a  little. 
Operations  from  America  are  almost  confined  to  the  Gulf,  but  the 
River  Plate  homeward  market  is  strong  for  prompt  boats,  though 
the  supply  will  soon  overtake  the  demand.  Despite  the  general 
gloom,  there  is  a  feeling  in  one  or  two  quarters  that  the  worst 
is  over,  and  that  after  the  American  autumn  shipments  have  begun 
to  stir  matters  a  little,  the  increased  volume  of  African  trade  will 
help  on  the  improvement  and  relieve  the  market  of  its  present 
deadness.  The  Clan  Line  has  had  to  charter  other  steamers  to 
overtake  its  South  African  cargoes,  after  parting  with  some  of  its 
own  boats.  It  is  rumoured  that  a  war  of  rates  will  be  started 
between  it  and  the  Houston  Line,  to  capture  the  South  African 
traffic,  but  it  is  more  probable  that  both  will  attempt  to  restrict 
competition   within  profitable  boundaries. 

Yestenlay's  Daily  Express  announced  the  completion  of  a 
scheme  for  a  monthly  service  of  freight  and  passenger  boats  between 
Canada  and  South  Africa.  A  subsidy  of  ^30,000  per  year  from 
the  Canadian  Government  and  another  subsidy  of  ;^i5',ooo  from 
the  British  Government  is  to  be  paid,  according  to  this  story,  to  a 
combine  running  the  fleet,  which  consists  of  the  All.an  Line,  the 
Wilson-Furn^ss  Line,  and  the  Elder  Dempster  Line.  The  ser- 
vice will  commence  almost  immediately,  and  its  object  is  to  export 
butter,  meat,  corn,  and  agricultural  implements  to  South  Africa 
on  a  preference  to  colonial  traders,  as  against  American,  German, 
or  those  of  other  nationalities.  In  conjunction  with  this  line  vessels 
will  sail  from  England,  conveying  passengers  and  cargo,  on  a 
working  understanding  with  tlie  "conference,"  which  regulates 
British  shipping  to  South  Africa.  With  the  three  shipping  lines 
the  Canadian  Pacific  Railway  has  thrown  in  its  lot,  and  an  arrange- 
ment has  been  made  to  carry  on  the  fast  mail  service  between 
Montreal  and  Liverpool  with  a'  subsidy.  A  through  freight  service 
with  Australia  will  be  initiated,  and  there  is  to  be  a  pooling  of  these 
through  freights.  The  scheme  is  thus,  our  readers  will  see. 
miperial  in  its  magnificence,  but  if  it  is  to  .achieve  .all  the  results 
(hat  are  anticipated  from  it  by  Jingo  newspapers,  is  it  not  wonder- 
ful that  our  level-headed  shipowners  have  never  dreamt  of  it  till 
now?  Surely,  if  the  success  is  to  be  so  splendid,  a  beggarly 
jf45,ooo  a  year  will  not  have  made  profitable  what  would  otherwise 
have  been  a  failure. 


Company  Reports  and  Balance  Sheets 

»„•  Tht  Editor  will  be  much  obligid  lo  SttrtUmtt  of  foimi  Stoti 
Companies  if  thty  would  kindly  foruard  eopin  of  Rtporl*  etnd 
Balance-sheets  direct  to  the  Office  of  1  hi  Ihvutom'  Review, 
Norfolk  House.  Norfolk  Street,   IV.C,  10  —  lo  inmrt  prvmpt 

notice  in  these  columns. 

Great  Western  Railway. 
In  the  six  months  ended  June  jo,  thii  company'!  grou  receipt! 
came  to  ;^5,49i,388,  an4  the  workmg  expenses  10  f,i,Sif>,ox^.  The 
income  showed  an   increase  of  ;f  156,499,   and   the  expease!   a  net 
decrease  of  ^53,129,  so   that  the   free   revenue  w;u  better  to  the 
extent  of  ;^209,628,  and  expenses  were  brought  down  to  64.03  per 
cent,  of  the  gross  receipts.       Interest  and  dividends  on  debenture 
and  rent  charge  stocks,  rents,  etc.,  took  ;^76i,679,  or  ji7,i6i  more 
than   in   the  June   half  of    1901.       Deducting  this  sum  from  the 
entire  net  revenue  of  ^^2,047, 563,  a  'o'al  which  included  Z25,655 
received  from  dividends  and  interest,  and  the   balance   of  ^46,544 
brought  forward,  ;^i,28s,884  is  left  for  dividends,   and  the  prefer. 
ence   and  guaranteed  stock  dividends  absorbed  ;i742,399  of  this, 
or  about  ^^510  more  than  in  the  first   half  of   last   year,   leaving 
;£S43.48s  for    'he    ordinary    stock,     as    against    2;337,684    twelve 
months  back.       The  directors  are  accorchngly  able  to  pay  a  divi- 
dend  on  that  stock  at  the  rate  of  3>4   per  cent,   per  annum,  com- 
pared with  one  at  the  rate  of  2%   per  cent,  for  the  first  half  of 
1901,    leaving  ;^23,948  to  be  carried  forward,  as  against    /l9,730. 
Every  branch  of  revenue  showed  increases,   the   largest   being  in 
minerals,  which  was  greater  by  ;f6o,466,  passengers,  parcels,  mails, 
etc.,  following  with  an  increase  of  ;^5i,388,  merchandise  with  one 
°f ..)f37'°46i  and  rents,   canals,  etc.,  bnnging  up  the   rear  with  a 
gain  of  ;^7,599.     In  expenditure,  locomotive  power  shows  a  saving 
of  £yy,6S2,  and  maintenance  of  way  one  of  £(>,$g2,'  but  traffic  and 
general  charges  rose  ;f4,ooo,  and  Government  duty  and  rate*  and 
taxes,  ;^27,i44.       In  the  revenue  account  canal  expenses  are  given 
at  ;^i2,682,  and  canal  receipts  at  .£7,950,  so  that  there  contmues 
to   be  a  large  loss  on  this  branch  of  the   company's   traffic,  a  loss 
that  surely  more  enlightened  management  could  diminish  or  torn 
into  a  profit.  Steamboat  charges  are  set  down  at  ;f  52,605,  or  about' 
;£i,8o^less  than  a  year  ago,  but  no,  mention  is  made  of  steamboat 
receipts.       On  the  other  hand,  dock  and  harbour  dues  are  entered 
in  the  revenue  side  for  about  ;^i5,ooo,  but  we  get  no  statement  of 
dock   expenditure  charges.       Are    not    the  companies   evading  the 
law  in  thus  glossing  over  certain  portions  of  their  business?     Cer- 
tainly their  revenue  accounts  cannot  be  considered  "  full  and  fair," 
in  the  language  of  the  chartered  accountant,  while  such  conceal- 
ments   remain   in    fashion.        Capital    expentiilure   during   the   six 
months  under  review   came   to  ^'814,021,   including  ;^I45,058  for 
woiking   stock,    and  ;f297,o86  net  on    lines  and  works  open    for 
traffic.       In  the  current  half  year  another  ^^850,000  is  expected  to 
i)e  spent,  ^^150,000  of  it  on  new  engines,  carriages,  wagons,  etc., 
but  the  company  was  in  credit  on  capital  account  on  June  30  last 
to  the  amount  of  ;£  1,070,356,  and  it  possesses  various  trust  funds 
to  the  amount  of  over  ;£'68o,ooo,  so  that  its  board  can  go  ahead 
ana  spend  without  fear  of  being  pulled  up  too  rapidly  for  want  of 
money.       The  amount  of  ordinary  stock  on  which  dividend  is  no» 
p.iid  was  ;£29,687,8o2,  or  an  increase  of  ;f  1,425,257  within  twelre 
months.       The  dividends  aggregating  ;£ 742,399  on  the  guaranteed 
.md  preference,  and  ^^519,536  on  the  ordinary,  or  ;£■!, 261,835  in  all, 
will  be  posted  to  proprietors  on  the  25th  iiist. 

North  Eastern  Railway. 

In  the  June  half  year  this  company's  traffic  receipt!  amotinted  to 
;£4,340,847,  showing  an  increase  of  j^28,578.       Working  expenses 
went  up  only  ;£'9,2i4  to  a  total  of  ^'2,859,280.      They  amounted  to 
65.86  per  cent,  of  the   gross  income,   and   left  jfi,48i,567  as  net 
revenue,  or  ^f  19,364  more.      After  meeting  all  charges  for  interesi, 
rents,  and  preference  stocks,  ;^724,676  remained,  out  of  which  tr.r 
directors  recommend  a  dividend  at  the   rate   of  4ji    per  cen' .   |>cr 
annum,   which  will  take  ;^676,6j6,   leaving  ;f48,o6o  to  be  carried 
to  the  new  half  year,  compared  with  ;f53,i73  brought  m.       The 
di\idcnd  is  at  the  same  rate  as   that  of  twelve  months   back,  and 
the  amount  of  ordinan,-  stock  upon  which  it  is  paid  is  ^£30,071,827, 
or  about  ;fi,043,ooo  more  than  in  the  first  half  of   1901.       Most 
items   of   revenue    show   increases,    notably    the   goi-ts    traffic,    up 
£29,607,  and  the  parcels  and  mails  traffic,   up  ;£ia,6.')«,    but   pas- 
senger   receipts    fell    off    £6,609,    """l   mineral    traffic    bv  nltiio>t 
;£i5,ooo.     In  working  expenditure  there  was  a  saving  of  ;£59.328 
on  locomotive  power,  that  is  on  coal,  maintenance  of  way,  works, 
etc.,   cost   .£31,778    more,    and  in  the   balance-sheet    there  is    an 
amount  of  ^£42,610  carried  to  the  December  half  year  as  "  expen- 
diture on  renewal  of  permanent  way."     This  seems  a  questionable 
method  of  increasing  net  revenue.      Traffic  expenses  rose  ;£i4,6i6, 
and  carriage  and  wagon  repairs  j£7,2i9.       There  was  likewise  an 
increase  of  ;£7,92i  in  rates  and  taxes,  and  of  ;£4,579  in  the  cost  of 
stationary   engines,  inclines,  etc.,   the  net  result  being,  as   stated 
above,  an  expansion  of  £9,214  in  the  total  working  expenses.    The 
revenue  account   contains  an    ?ntry   of  "  dock  revenue,  ;£76,a66," 
which  is  fully  ;£3,20o  less  than  in  the  first  half  of  1901,   but  no 
corresponding  item  appears  in  the  expenditure  column,  and  we  are 
puzzled   to   guess  how  the  dock  expenditure   is  embraced  in  the 
accounts.       Is   it  wrapped  up   in  traffic   expenses  or  what?     Pre- 
sumably  the   dock    business   is    conducted  at    a   loss   which   it   is 
expedient  to  keep  out  of  sight.      The  charges  under  interest,  rents, 
etc.,  have  fallen  off  about  ;£8.ooo,  compared  with   twelve  months 
back,   but  on  debenture   stock  interest,  which    endures  for   erer, 
there  is  an  increase  of  nearly  ;£3,ooo.     Last  half  year  the  capital 
expenditure  amounted  to  ;£46o,3^,  of  which  /47.310  was  on  new 


2o6 


^be  Jnvestora'  IReview. 


August  i6,  1902. 


working  stock,  and  in  the  current  half  year  it  is  estimated  that 
the  capital  expenditure  will  amount  to  £S'^yf2iy,  no  less  than 
jf  132,450  of  which  will  be  for  working  stock,  and  ;^376,85o  on  lines 
and  works  open  for  traffic.  The  capital  account  was  overdrawn 
on  Jime  30,  ;^i, 244,709,  but  there  is  ^^1,663,467  still  to  be  received 
on  the  new  stock  created  May  9,  igoi,  and  the  company  also  had 
;^i,62i,ooo  in  the  shape  of  savings  bank,  provident  fund,  and 
superannuation  funds,  together  with  fire  insurance  reserve,  all  of 
which  it  utilises  in  its  business  in  the  usual  manner.  It  is  therefore 
under  no  urgent  pressure  to  make  a  further  issue  of  stock,  but  that 
will  come  along  some  day.  Such  is  the  law  of  being  for  our  rail- 
ways, to  swell  out  the  capital  account  continuously.  The  direc- 
tors mention,  in  their  report,  that  thev  are  going  to  use  electric 
traction  on  the  lines  extending  from  Newcastle  Central  to  New 
Bridge  Street,  via  Tynemouth,  including  the  riverside  br.anch,  and 
this  step  is  to  be  commended,  but  then  the  North-Eastern  is  at  the 
present  time,  in  many  respects,  the  most  ablv  managed  and  pro- 
gressive of  all  our  great  railways.  The  dividends,  ordinary  and 
preference,  aggregating  ^^1,114,000,  will  be  paid  on  August  23. 

Maeyport  and  Carlisle   Ratlway. 

For  the  last  half  vear  the  gross  revenue  of  this  company  amounted 
to  £e,y.ooi,  and  the  working  expenses  to  ;^28,876,  leaving,  there- 
fore, ^28,12?  to  be  carried  to  net  revenue  accoxmt.  After  paying 
_^2,i53  as  interest  on  the  debenture  stock,  the  remainder, 
;f  27,477,  was  available  for  dividend,  which  was  paid  on  both  classes 
of  stock,  at  the  rate  of  6^i  per  cent,  per  annum,  with  a  balance 
of  ^1,226  carried  forward.  No  additional  charge  was  made  against 
capital  account  during  this  half  year.  Working  expenses  have 
been  51.52  per  cent,  of  the  traffic  receipts,  and  in  no  respect  is 
there  anywhere  a  perceptible  reduction  of  expenditure  except  in 
the  cost  of  coal,  which  shows  a  decrease  of  /705.  But  the  share- 
holders have  every  reason  to  be  satisfied  wfth  their  little  company. 

Great  Southern  and  Western  Railway  of  Ireland. 

For  the  last  half  year  the  receipts  of  this  company  from  traffic, 
rente,  etc.,  amounted  to  ^'608,428,  and  from  miscellaneous  sources 
to  ;^ii,569,  making  a  total  of  ;^6i9,997,  and  working  expenses  to 
;^400,459.  The  proportion  of  working  expenses  to  receipts  was, 
therefore,  64.5.  There  is  an  increase  of  ^^8,572  in  the  balance 
carried  to  net  revenue  account,  and  after  paying  the  interest  and 
dividends  on  debenture  and  guaranteed  stocks,  and  adding  jf  50,001 
the  balance  from  the  previous  half  year,  ;ifi73,840  is  left  available 
for  dividend,  and  is  distributed  as  follows: — ^^67,078  satisfies  the 
preference'  holders,  ;^86.539  goes  in  payment  of  a  -^li  per  cent, 
dividend  on  the  ordinary  consolidated  stock,  and  the  balance  of 
/20,222  is  carried  forward.  Capital  account  has  increased  by 
2^520,701,  of  which,  however,  ;^4i3.333  is  due  to  amalgamation 
with  two  small  companies,  though  of  the  remainder  a  good  deal, 
such  as  a  part  at  le.ast  of  the  expenditure  on  rolling  stock,  ought 
to  have  been  debited  to  revenue.  A  decrease  of  /'i  7.030  in  the 
cost  of  coal  has  been  nuUified  to  a  certain  extent  by  slieht  increases 
in  nearly  every  other  department  of  expenditure.  To  meet  the 
purchase  of  the  companies  referred  to,  and  other  capital  expendi- 
ture, an  issue  of  about  ;^5oo,ooo  four  per  cent,  preference  stock 
was  offered  direct  to  the  original  stockholders  in  the  month  of 
February.  It  was  readily  taken  up  and  will  bear  interest  from 
July  I,   1902. 

,  Canadian  Pacific  R.ailway. 
Gross  earnings  for  the  year  ended  June  30  were  $37,503,054,  and 
working  expenses  823,417,141,  leaving  net  earnings  $14,085,912. 
With  $958,827  received  from  other  sources,  the  total  net  revenue 
amounted  to  $15,044,739,  from  which  are  deducted  $7,334,825  for 
fixed  charges,  including  interest  on  land  and  bonds,  and  $150,000 
for  amount  applied  against  ocean  steamships,  leaving  $7,559,914 
available  for  dividends.  After  meeting  the  preference  dividend  of  2  per 
cent,  for  the  six  months,  the  common  stock  receives  2%  per  cent., 
or  at  the  rate  of  5  per  cent,  per  annum,  and  $3,063,074  is  carried 
forward. 

Brecon  and   Merthyr   Tydfil  Junction  R.\ilway  Company. 

Gross  receipts  for  the  six  months  ended  June  30,  _^47,4i2,  de- 
crease ;^475,  expenditure  ;^30,442,  decrease  ^^1,356,  net  revenue 
;fi6,970,  increase  ;f88i,  proportion  of  expenses  to  gross  receipts 
64.2  per  cent.,  against  66.5  per  cent.  Including  ;^i6o  brought  in, 
the  net  revenue  was  ^f  17,129,  and  ^1,000  is  withdrawn  from  reserve 
in  order  to  meet  the  full  interest  at  the  rate  of  4  per  cent,  per 
annum,  upon  the  "  A  "  debenture  stock,  and  at  the  rate  of  35^  per 
cent,  per  annum  upon  the  "  B  "  debenture  stock.  These  pay- 
ments, together  with  rent  charges,  Rumney  preference  dividend, 
and  other  charges,  require  ;^I7,884,  and  leave  £24^  to  be  carried 
forward.  The  scheme  of  arrangement  for  the  capitlMisation  of  the 
arrears  of  interest  upon  the  "B"  debenture  stock,  outstanding  to 
June  30,  1901,  was  duly  enrolled  in  the  Supreme  Court  of  Judica- 
ture on  May  21  last,  and  effect  is  now  being_  given  to  its  provisions 
by  the  issue  of  stock  certificates  to  those  proprietors  who  are  entitled 
thereto. 

FuRNESs  Railway. 

In  the  six  months  ended  June  30,  this  company's  gross  receipts 
were  ^£619  larger  than  in  the  corresponding  half  of  1901,  at 
;if255,849.  Working  expenses  took  ;^i28,983,  or  57.08  per  cent., 
of  this,  being  ;^3,42o  less,  and  it  follows  that  the  net  receipts  at 
;f  1 26,866,  were  ;(f 4,039  better.  After  meeting  debenture  stock 
interest  and  the  dividends  upon  the  privileged  stocks,  which  took 
;£ioo,o26,  there  was  ^^28,025  left  for  the  ordinary  stock,  or  enough 
to  enable  the  board  to  pay  i   per  cent,   for  the  half  year,   leaving 


/i,6o5  to  be  carried  forward,  or  about  ^fio  more  than  was  brought 

in.  The  accounts  show  an  expenditure  of  £2y,S(>3  on  capital 
account,  £T,\on  of  it  on  new  working  stock,  and  the  balance-sheet 
indicates  that  the  capital  account  is  overdrawn  by  ;^i35,5i5.  As 
the  company  had  only  ;^i,836  in  cash  with  its  bankers,  it  follows 
that  the  payment  of  The  debenture  stock  interest  and  the  dividends 
must  seriously  embarrass  it  for  current  moneys,  and  some  additional 
capital  issue  is  to  be  expected  soon.  The  directors  estimate  a 
capital  outlay  of  ^'22,395  in  the  current  half  year,  of  which  about 
;f  7,000  will  be  on  still  more  working  stock.  The  position  is  not  a 
strong  one,  nor  can  the  company  be  looked  upon  as  flourishing,  or 
likely  to  flourish.  It  has  upwards  of  ^'24,000  of  funds  of  various 
kinds,  partly  trust  funds,  all  of  which  is  utilised  in  the  business. 
Last  half  year  nearly  ^3,000  was  saved  on  maintenance  of  way, 
and  fully  ^2,000  on  locomotive  power,  but  upwards  of  ;fi,ooo 
more  was  spent  on  carriage  and  wagon  repairs,  and  rates  and  taxes, 
at  ^9,034,  were  ^^822  up.  Lake  steamers'  expenses  and  receipts 
are  properly  shown,  and  the  profit  brought  out  is  ;^2,788.  The 
revenue  account  also  shows  hotel,  house,  cottage,  and  other  rents, 
and  is  in  this  respect  better  than  that  of  manv  a  bigger  company. 
The  dividend  warrants  will  be  posted  on  the  28th  inst. 

Tottenham  and  Hampstead  Junction  Railway  Company. 

What  will  be  the  last  report  of  this  little  railway  company  has 
iust  been  issued.  By  the  recently  passed  Midland  Railway  Act,  it 
has  been  absorbed  by  the  Midland  Company,  and  its  shares  are 
to  be  exchanged  for  the  2V-z  per  cent.  Consolidated  Perpetual 
Guaranteed  Preferential  Stock  of  that  Company  in  the  following 
proportions:  /'ao  for  each  £\a  five  per  cent,  preference  share, 
/'16  for  each  £io  four  per  cent,  preference  share,  and  ;^32  for  each 
£\o  ordinary  share.  For  the  half  vear  ending  June  30,  1902,  the 
balance  carried  to  net  revenue  account,  after  paying  general  charges 
and  junction  expenses,  amounts  to  ,^19,462,  which,  added  to  the 
balance  of  ;^289,  from  last  year,  makes  £i-;,oqt,  available  for  divi- 
dend when  the  interest  on  the  lo.an  capital  of  the  Midland  Com- 
pany has  been  accounted  for.  Out  of  this  it  is  proposed  to  pay 
a  dividend  at  the  rate  of  5  per  cent,  on  No.  i  and  No.  2  preference 
shares,  at  the  rate  of  4  per  cent,  on  No.  3  preference  shares,  and 
at  the  rate  of  8'/2  per  cent,  on  the  ordinary  shares.  This  vrill 
leave  a  balance  of  /i,5i4.  jfi,869  has  been  debited  to  capital 
account  during  the  half  year,  chiefly  on  account  of  parliamentary 
expenses. 

Midland  Gre.\t  Western  Railway  of   Ireland. 

In  the  June  half-vear  this  company's  gross  earnings  were 
;^267,405,  or  ;f3.i7i  less  than  in  the  first  half  of  1901.  Expenses 
came  to  /'162.762,  or  61.05  P"  <:eni.  on  the  gross  income,  and 
after  meeting  the  debenture  stock  interest  and  rent  charges  ;^54,382 
was  left  for  distribution,  exclusive  of  ;^io,733  brought  forward. 
When  the  preferred  stocks  have  received  their  interest  enough  is 
left  to  pay  3  per  cent  upon  the  ordinary  stock,  leaving  ^^3,014  for 
the  new  half-year.  There  is  nothing  progressive  about  this 
property,  it  slumbers  along,  and  the  accounts  do  not  require  to  be 
minutely  examined.  Somehow,  however,  capital  requires  to  be 
drawn  upon  even  if  the  traffic  is  going  backwards,  and  in  the 
company's  half-vear  ;/!i2,38i  of  new  money  disappeared,  .  nearly 
^.6.000  of  it  on  fresh  working  stock,  and  another  ^^6,000  or  ;f  7,000 
is  expected  to  go  in  the  current  half-year.  The  directors  have 
the  money  in  hand,  and  no  doubt  think  thev  may  as  well  spend  it. 

Cambrian  Railw.ays. 

For  the  six  months  ended  June  30,  gross  receipts  were  ^^148, 219, 
being  an  increase  of  £i.qii  compared  with  the  same  period  of  last 
year.  Expenditure  declined  to  ^95,507,  a  decrease  of  ^5,345, 
and  the  net  revenue,  consequently,  rose  ^'7,256,  to  ^^52,812.  A 
balance  of  £^.^41  was  brought  forward,  making  the  total  ;^58.2i;'!. 
out  of  which  rent  charges  and  interest  on  the  "  A,"  "  B,"  "  C." 
and  "  D,"  debenture  stocks,  amount  payable  to  Mid-Wales  Rail- 
way, and  banker's  and  general  interest,  leaves  onlv  £'161  to  be 
carried  forward.  Every  class  of  receipts,  except  the  miscellaneous, 
showed  an  increase,  that  in  goods  traffic  being  the  most  substan- 
tial. The  coal  bill  was  £2,i,t,S  less  than  in  the  corresponding 
period  last  year,  and  the  ratio  of  working  expenses  to  gross  receipts 
declined  from  6q  to  64  per  cent.  ^^16,009  was  charged  to  capita! 
account  during  the  half  year,  and  an  outlav  of  ^f  14,800  is  antici- 
pated for  the  next  period.  The  capital  account  is  overdrawn 
;^i37.io7- 

Bank  of  Calcutta. 

This  admirably  managed  Indian  bank  continues  to  prosper  in  a 
manner  that  must  be  highly  gratifying  to  those  who  organised  it. 
In  the  half  year  ended  June  30  last,  the  net  profits,  after  paying 
all  expenses,  came  to  Rs.  1,85,061.  including  Rs.32,830  brought 
forward.  After  meeting  the  preference  share  dividend  and  mak- 
ing a  distribution  at  the  rate  of  5  per  cent,  on  the  ordinary  shares, 
no  less  than  Rs. 1,00, 000  is  placed  to  reserve,  still  leaving  Rs.57,561 
to  be   carried  forward.  The    total  of  the  reserve  fund   is  now 

Rs. 14,00,000,  or  Rs. 4, 00, 000  more  than  the  paid  up  capital.  Very 
few  banks  can  show  such  careful  accumulation  as'  this,  and  the 
directors  deserve  ungrudging  commendation  for  their  courage  in 
keeping  the  dividend  on  the  ordinary  shares  down  to  5  per  cent. 
Credit  is  also  due  to  the  shareholders  for  abstaining  to  press  for 
higher  payments.  Current  and  deposit  accounts  stand  at 
Rs. 1, 56,09, 1 54.  Bills  discounted,  on  the  other  side,  amount  to 
Rs. 5, 48, 001,  and  loans  advanced,  cash  credits,  etc.,  come  to 
Rs. 1,27,77,881.  The  bank  has  also  made  advances  against  securi- 
ties  to  the   amount   of  Rs.  1,27,77,881.     Its  investments,   including 
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Government  paper  at  the   market  rate,  exceed  Ri.  18,00,000,  and 

the  cash  balance  was  Rs. 27, 49, 291. 

NATIO^fAL  Boiler  and  General  Insitrance  Co.,  Limited. 

The  directors  claim  that  the  progress  of  this  company  has  been 
well  maintained  during  the  year  ended  June  ^o,  and  as  far  a»  the 
revenue  is  concerned,  this  statement  is  correct,  the  increase  in 
receipts  from  all  sources  being  ;f 4,059,  to  a  total  of  ;^6o,i65. 
Unfortunately,  expenses  were  very  much  heavier,  and  the  whole  of 
this  increase  was  more  than  swallowed  up,  the  net  result  being 
;^io5  less  than  a  year  ago,  at  ;^i2,7og.  Including,  however,  the 
larger  balance  of  .^7,547  brought  forward,  the  amount  available 
for  distribution  was  ;^i,7io  higher,  and  after  payment  of  dividends 
amounting  to  12s.  per  share  for  the  year^  or  the  same  as  for  the 
two  ])revi()us  years,  adding  ^^2,500  to  current  risk  and  reserve 
fund,  agafnst  ;^2,ooo  in  iqoo-i,  and  writing  ^£'750  off  furniture, 
fittings,  and  instruments,  the  balance  carried  forward  was  further 
raised  by  ;^46o,  to  ;^8,oo6.  With  a  paid-up  capital  of  ;^45,ooo, 
the  company  now  has  a  reserve  of  ;f  53,500,  practically  the  whole 
of  which  is  invested  in  securities,  which  are  wisely  taken  into  the 
accounts,  at  ;^97,oi2,  although  their  present  m.arket  value  is 
jf98,o53.  No  other  item  in  the  balance-sheet  calls  for  special 
mention. 

Regent's   Canal  and   Dock  Company. 

Further  improvement  was  recorded  by  this  company  in  the  half- 
year  ended  June  30,  the  gross  receipts  being  ;if  1,880  higher  at 
;£47,469,  while  working  expenses  only  increased  by  ;^869  to 
;£2i,b22.  Including  the  very  much  larger  balance  of  ;{^i,296 
brought  forward,  the  net  revenue  came  to  ;^27,267,  compared  with 
;^24,930  a  year  ago,  and  after  meeting  interest  on  the  debenture 
stock  and  other  charges  a  dividend  is  declared  on  the  capital  stock 
of  £1  2s.  6d.  per  cent,  for  the  half-year,  or  at  the  rate  of  2}^  per 
cent,  per  annum  against  2  per  cent.,  and  the  amount  carried 
forward  is  raised  to  ;f  1,365.  Most  of  the  increase  in  expenses  was 
due  to  the  fact  that  the  directors  are  once  more  drawing  fees 
after  a  long  interval,  and  a  charge  of  £s°°  under  this  head  is  in- 
cluded  in   the  expenses. 

Martin,  Earle,  and  Co.,  Limited. 

In  the  twelve  months  ended  June  30  this  company  again  did  well, 
the  net  profits,  after  meeting  all  expenses,  and  writing  off  ;^7,7I4 
for  depreciation,  amounting  to  ^'28,835.  A  sufficient  sum  having 
been  set  aside  to  provide  a  proportionate  amount  in  respect  of 
dividend  on  preference  shares,  and  interest  on  debenture  stock 
due  to  June  30,  the  balance,  including  the  amount  brought  forward, 
w.as  large  enough  to  enable  the  directors  to  pay  a  dividend  on  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  a  rate 
which  has  been  maintained  since  the  incorporation  of  the  company, 
and  to  carry  forward  ^■1,870.  The  directors  consider  it  a  matter 
for  congratulation  that,  in  consequence  of  certain  alterations  in  the 
old  mill  plant,  it  has  been  possible,  during  the  last  six  months  of 
the  year,  to  obtain  an  average  output  of  2,500  tons  from  the  old 
kilns,  especially  as  the  rate  of  profit  carried  shows  a  commensurate 
increase.  They  further  report  that  a  considerable  portion  of  the 
new  plant  will  be  in  working  order  in  the  early  autumn,  and  it  is 
anticipated  that  by  the  end  of  the  present  vear,  the  whole  of  the 
new  plant  will  be  completed,  when  the  company  will  be  able  to 
more  than  double  its  present  output. 

Dublin   United  Tramways   Co.,  Limited. 

The  systems  of  the  two  tramwavs  from  which  this  company  draws 
its  income  were  worked  entirely  by  electric  traction  during  the  six 
months  ended  June  30,  with  sufficiently  satisfactory  results.  An 
increase  of  793,668  in  the  number  of  passengers  carried  produced 
/4,5o8  more  of  revenue,  at  ;^H4,io5,  and  as  other  receipts  also 
showed  advances  in  the  majority  of  cases,  the  total  revenue  of 
;fii9,555  was  ^5,120  up,  compared  with  the  corresponding  period 
of  1901.  Savings  were  effected  of  ;^i,86i  in  the  operation  expenses, 
and  ;f886  in  general  charges,  and  although  maintenance  and  traffic 
expenses  both  cost  more,  there  was  a  reduction  in  working  expenses 
of  ;fi,ic;o,  and  the  net  revenue  consequentiv  showed  an  improve- 
ment of  ;f6,266.  After  paying  £T^Ti(>  for  way.  leaves  ^2,366  for 
mortgage  bond  interest  (old  company),  and  /847  for  interest  to 
bankers,  there  was  a  balance,  including  ^4,669  brought  in,  of 
/45,2jo.  Of  this  debenture  interest  took  /0.604,  and  debenture 
discount  redemption  £ij,(),  a  sum  of  ^^552,  being  the  balance  of 
the  preliminary  expenses,  was  written  off,  and  /i.ooo  was  set  aside 
as  provision  in  respect  of  the  action  of  Fitzgerald  against  the  com. 
panv,  the  appeal  in  which  is  now  pending  in  the  House  of  Lord*, 
leaving  ^33,9^8,  out  of  which  the  preference  dividend  is  met,  and 
the  ordinary  shares  receive  a  distribution  at  the  rate  of  5  per  cent, 
per  annum,  compared  with  4  per  cent,  a  vear  ago,  and  ;f2.on  is 
carried  forward.  The  claim  against  the  British  Thomson  Houston 
Company  for  ^9,84^  is  still  undecided,  and  nendinp  a  settlement, 
the  directors  have  thought  it  advisable  to  charge  this  amount  to 
capital  outlay. 

SiNGLO  Tea  Co.,  Limited. 
The  report  for  the  year  ended  December  31  adds  another  dis- 
appointment  to  the  melancholy  record  of  this  company,  and  the 
confident  tone  in  which  the  ilirectors  have  hitherto  spoken  of  the 
prospects  for  the  future,  has  not  unnaturally  given  way  to  one  more 
gloomy,  and  we  might  ad<l,  more  justified.  A  vear  ago  these 
gentlemen  were  hopeful  that  there  would  be  no  further  loss  in  the 
working  of  the  gardens,  and  now  put  forward  as  excuses  for  the 
failure  of  their  prophecies  the  pleas  that  they  did  not  foresee  the 


diminution  of  outturn  through  unfavourable  weather  00  the  . 
gr.rden<,  nor  the  further  depreiiion  in  the  London  market.  The 
output  from  the  Assam  gardens  wa(  43,856  lb.  more  than  in  the 
preriouj  year,  at  1,304,131  lb.,  on  which  an  average  price  of 
8.o5d.  was  obtained,  compared  with  8.75d.,  while  the  Doo«n  pro- 
perties yielded  205,023  lb.  more,  at  606,818  lb.,  and  lealiied  6.s6d. 
per  lb.,  against  7.13d.  Including  the  proceedt  from  tea  teed, 
miscellaneous  receipts  and  unclaimed  liabilitiet,  the  total  incomr 
for  the  year  was  /52,8o2,  or  an  increase  of  £2,Ti2,  but  expense 
were  again  unduly  heavy,  and  while  the  Dooars  gardens  showed  a  tmaO 
profit  of  ;^2io,  the  net  result  of  the  year's  working  of  the  whole 
estate  was  a  loss  of  £-^,1)20.  To  this  are  added  the  London 
expenses,  discount,  and  interest  balance,  difference  in  exchange, 
and  manager's  commission  account,  1899,  bringing  the  debit  for  the 
year  up  to  ;^5,999,  whieh,  however,  is  reduced  to  Z3.397  by  the 
deduction  of  / 1,050,  provided  for  cost  of  new  macbmcry  by  the 
directors  out  of  their  fees,  which  had  not  been  drawn  for  the  two 
years  ended  December,  1899,  £l,H^  taken  from  reserve  to  meet 
part  cost  of  the  new  factor}-  on  the  Napuk  garden,  and  £(>  recetred 
from  transfer  fees.  With  the  debit  balance  of  £T,y}2  brought  for- 
ward, the  company  is  now  /'io,769  to  the  ba<l,  and  it  is,  therefore, 
not  surprising  to  find  that  the  board  "  is  not  free  from  anxiety  about 
the  future."  The  balance-sheet  shows  that  while  the  loan  from 
the  bankers  has  been  reduceil  by  ^^5,000,  to  /"iS.ooo,  and  that  from 
Messrs.  Gillaaders,  Arbuthnot,  and  Co.  by  ;f2,238,  to  ;^35,78i, 
the  total  liabilities  have  risen  by  £%,(ik^,  to  ;£8i,669,  while  stocks 
of  tea  only  valued  ;^i,26o  more,  sundry  debtors  have  increased  by 
;^4,338,  and  cash  by  ;^i,858,  to  a  total  of  ;f 36,649,  which,  with 
other  assets,  consisting  of  advances  at  gardens,  expenditure  on 
account  of  the  current  season,  etc.,  still  falls  short  of  the  liabilities 
by  nearly  ;f39,5oo.  What  has  become  of  the  plans  for  placing 
the  finances  on  a  more  satisfactory  basis,  which  the  directors  stated 
a  year  ago  that  they  were  considering?  Do  they  intend  to  let 
matters  take  their  own  course,  trusting  that  the  influences  of  time 
and  the  efforts  of  other  planters  to  improve  the  position  of  the 
industry  will  lift  them  out  of  their  mess? 
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Brecon  and  Merchyr 
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>,04a 
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••,34«  + 

1,119 

Cambrian      

Central  London     

City  and  South  London  ... 
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+ 
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•.034 

905 

• 
• 
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S.»»S 
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,*    xo 
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+ 

so 
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+ 

•73 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern      

Great  Western       

**    ■« 
„    10 
„     >o 

64.95« 
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••9*^3 
»43.»8o 
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4.4^6 
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3.409 
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6 
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I,4TO.«3» 
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-t- 

•.750 

Hull  and  Bamsley 

„    >o 

T,475 

- 

•,436 

6 

50.614 

- 

•J«4 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,.       7 
„    10 
„    10 
*•    10 

ij«,973 
85.464 
a87,ooo 
106,600 
•4,9»l 

+ 

-1- 
-t- 

«03 
4.454 
4,000 
SJOO 

S90 

6 

6 
6 
6 
6 
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46^/»7 

■,7«4.oao 

+ 
+ 
+ 
■t- 

Metropolitan          

Metropolitan  District      ... 
Midland        

::is 
„  10 

•6,567 

»,78» 

»»3.7>3 

+ 

8^0 
s,^40 
3.»«S 

• 

6 

• 

43.oi7 
<.J04.96^ 

s 

North  Eastern        

North  London        

North  Staffordshire 

„  10 
.,  10 

»of.397 
«3.3S» 

+ 

>oS 
3S 

6 

6 
6 

«.«»o.J5« 
56.343 
IIS.94I 

+ 

3** 

Rhymaey      

4.048 

+ 

56a 

6 

•9.7«9 

•^ 

«.7<q 

South  Eastern  &  London, 
Chatham,  &  Dover 

.•  9 

•  10,560 

- 

456 

• 

iosjo. 

+ 

5.6.7 

TaffVale      

»  9 

«3^«9 

- 

«7« 

6 
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- 
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SCOTCH  RAILWAYS. 
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- 
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s 

••6..50 
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•««3 

-H 
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„     to 
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- 

33» 

• 

«7.««3 

«39 

North  British         

..     10 
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- 
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s 

•00,171 

J.M4 

IRISH  RAILWAYS. 


Belfast  and  County  Down  lAag. 
Belfast  A  Northn.Counties:    „ 

Cork,  Bandon,  &  S.  Coast      „       9 

Great  Northern       ,       t 

Midland  Great  Western  ...;    „       8 


i^ 

+ 

73 

7«$ 

6 
6 

S.303 

•^ 

35a 

• 

•'.474 

+ 

1.064 

« 
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',»o; 
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—,w  — 
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ia6.9t7|-f 

5«.8j.!-»- 


».a65 

4.649 
•.705 
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MINING    RETURNS. 

Alaska  Mexican. — Crushed  19,333  'ons  ore,  value  $21,104;  saved 
351  tons  sulphurets,  value  $16,628. 

Alaska  Treadwell. — Crushed  82,192  tons  ore,  value  $69,286; 
saved  1,560  tons   sulphurets    value  $63,772. 

Alaska  United. — Crushed  34,985  tons,  value  $27,169;  saved  615 
tons  sulphurets,   value  $20,088. 

Angelo. — Tons  crushed,  6,037;  ounces  recovered,  1,837;  '""^ 
treated  by  cyanide,  4,762;  ounces  recovered,  1,860;  total  ounces, 
3,697 ;  50  stamps. 

Associated  Gold  Mines  of  Western  Australia. — Treated  at  sulphide 
mill  5,020  t:)ns,  yieklmg  by  amalgamation  t,46ooz. ;  cyanide,  1,967 
oz. ;  concentrates,  536  oz. ;  1,400  tons  tailings;  leacing  process 
yielded   575   oz. ;  total,   4,538  oz. 

Bonanza. — From  mill,  crushed  7^849  tons,  obtained  4,574  oz. ; 
from  cyanide  and  slimes  works,  treated  7,849  tons,  yielding  2,626 
02. ;  total,  7,200  oz. 

Brilliant  and  St.  George,  United. — Crushed  2,685  ^°^^  f°f  ^ 
yield  of  t,577  oz. ;  value  of  the  cyanide  bullion  produced,  ;^3,388 — 
six  weeks'  return. 

Brilliant. — 630  tons  of  stone  crushed    produced  699  oz. 

Chinese  Engineering  and  Mining. — Output  for  the  past  week, 
15,000  tons,  and  sales   5,000  tons. 

City  and  Suburban. — 5,023   oz. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mines — 
Crushed,  4,630  tons  of  ore,  yielding  bullion  (including  tailings 
cyanided  ;^532,  and  sulphurets  ;^i,293),  value  ;^9,o73.  Golden 
Fleece — Crushed  905  tons  of  ore,  yielding  bullion  (including  sul- 
phurets treated  ;^74)  value  ^^1,682.  Wealth  of  Nations — Crushed 
1,005  '''"^  °f  °'-^'  yielJing  bullion  (including  tailings  cyanided  ;^345, 
and  sulphurets  ;^5i),  vauie  ;^2,o5i. 

'Crown  Deep. — Tons  crushed  8,757 ;  yield  2,088  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works  6,850;  yield  1,441 
oz. ;  tons  of  slimes  treated  2,334;  yield  220  oz. ;  total  yield  3,750  oz. 

Crown  Reef. — Yield  from  mill  5,256  oz. ;  from  cyanide  works 
2,694  or. ;  from  slimes  works  386  oz. ;  total  8,336  oz. 

Driefontein. — Tons  crushed  4,809;  ounce*  recovered  1,154;  tons 
treated   by  cyanide   4,926;   ounces  recovered    1,418;    total  ounces 

2.572- 

Durban  Roodepoort  Deep. — Tons  crushed  5,155 ;  yield  702  oz. ; 
tons  of  sands  and  concentrates  treated  by  cyanide  works  3,800; 
yield  488  oz>;  tons  of  sHmes  treated  1,078 ;  yield  55  oz. ;  total 
1,247  o^' 

East  Murchison  United. — Tons  treated  at  mill  3,034  ounces, 
recovered  1,098;  tons  of  taiHngs  treated  by  cyanide  2,950;  ounces 
recovered  505;  total  ounces  1,603;  value  ;£5,673 ;  profit  on  treat- 
ment of  1,420  tons  from  "  Waroonga  South"  mine  ;f887;  total 
receipts  ;^6,56o. 

Ferriera  Deep. — Tons  crushed  6,935;  yield  2,851  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works  4,800 ;  yield 
1,179  o^- ;  to°s  of  slimes  treated  1,882;  yield  125  oz. ;  total 
4.154  oz- 

Geldenhuis. — Crushed  5,225  tons;  obtained  from  mill  1,621  oz. ; 
obtained  from  tailings  by  cyanide  839  ozt ;  obtained  from  slimes 
309  oz. ;  total  2,769  oz. 

Geldenhuis  Deep. — Tons  crushed  by  115  stamps  15,500;  yield 
4,046  oz. ;  tons  of  sands  and  concentrates  treated  by  cyanide  works 
1 1  893 ;  yield  2,596  oz. ;  tons  of  slimes  treated  3,830 ;  yield  372  oz. ; 
total  7,015  oz. 

Ginsberg. — "3,340  oz. ;  profit  ;£5,ioo." 

Glen  Deep. — Tons  crushed  5,588;  yield  1,066  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  works  3,620;  yield  1,128  oz. ; 
tons  of  slimes  treated  2,260;  yield  180  oz. ;  total  2,345  oz. 

Golden  Horseshoe. — Old  mill :  Crushed  6,272  tons,  yielding 
3,828  oz. ;  3,034  tons  treated  by  cyanide,  yielding  1,551  oz. ;  3,000 
tons  of  slimes  treated  yielding  1,228  oz. ;  107  tons  of  sulphide  ore 
smelted  at  mine,  yielding  1,884  oz. ;  152  tons  of  concentrates,  con- 
taining 760  oz..  New  plant :  crushed  4,443  tons,  yielding  1,404 
oz. ;  cyanide  2,992  oz. ;  474  tons  of  concentrates,  containing  2,469 
oz. ;  total  tons  10,822;   output  16,116  oz. ;  net  value  ;^54,i83. 

Hannan's  Oroya. — Treated  at  Hannan's  Star  Mill,  1,746  tons 
sulphide  ore  from  South  Block,  containing  1,675  o^-  Treated 
during  the  first  week  in  August  527  tons ;  average  assay  33  dwt.  per 
ton. 

Henry  Nourse  Gold. — 3,449  oz. ;  profit  ^^4,390. 

Inverell  Diamond  Fields. — 186  loads  washed  producing  100 
carats  of  diamonds    also  9  cwt.   of  tin. 

Jubilee. — 6,535  '°"^   crushed,  yielding    1,694  oz. 

Jumpers  Deep. — Tons  crushed  9,590;  yield  2,371  oz.  Tons  of 
sands  and  concentrates  treated  by  cyanide  works  6,513 ;  yield 
1,536  oz..  Tons  of  slimes  treateel  2,836;  yield  225  oz. ;  total 
4.133  oz. 

Langlaagte  Deep. — Tons  crushed  8,010;  yield  2,508  oz. ;  tons 
of  sands  .and  concentrates  treated  by  cyanide  works  5,530;  yield 
1,189  oz. ;  tons  of  slimes  treated  1,770;  yield  97  oz. ;  total  3,795  oz. 

Langlaagte  Estate. — Ore  crushed  15  182  tons  of  2,000  lb. ; 
recovered  4,384  oz. ;  tailings,  cyanide  process,  tons  treated  8,550 
tons ;  recovered  983  oz. ;  concentrates,  cyanide  process,  tons  treated 
348  ;    recovered  694  oz.  ;  total  6,025  oz. 

Le   Roi   No.    2.— Shipments   5,675   tons.        Contents — 2,940   oz. 
gold,  7,23;  oz.  silver,  135  tons  15  cwt.  copper.       Returns  from  ore. 
after  making  a  deduction  of  all  smelting  charges,  $49,450. 
treated  by  cyanide  1,224  tons,   155  oz. 

Mav  Consolidated  Gold. — Crushed  8,815  tons,  yielding  2,493  °^- ! 
from  cyanide  works  5,920  tons  treated,  yielding  1,788  oz. ;  from 
slimes  works  2  010  tons  treated,  yielding  245  oz. ;  profit  ;f8,507. 

Mount  Morgan  (Queensland). — Tons  chlorinated  16,734;  re- 
ttirned  12,291  oz. 


New  Comet. — Tons  crushed'  7,051,  1,798  oz. ;  tons  cyanided 
4,840,    1,198  oz. ;   total  2,996  oz. 

New  Goth. — 1,766  oz.  trom  6,235  'ons  crushed,  677  oz.  from 
cyanide  600  oz.  from  concentrates ;  total  3  043  oz. 

New  Options.— Gun  Mines  :  200  tons,  47  oz. ;  Victory  Mine  : 
200  tons,  75  oz. ;  Lady  Jane  Mine :  500  tons,  50  oz. ;  Crescent 
cyanide  plant,  250  tons,  28  oz. 

New  Primrose. — ^4,231  oz. ;  profit  £s,yoo. 

Nimr;jd  Syndicate. — Recovered  410  oz. 

No.  2  South  Great  Eastern. — Crushed  2,795  tons,  3,500  oz. 

North  White  Feather  Gold. — Cruched  690  tons,  and  yielded 
421  oz.;  value,    ^1,600. 

Nourse  Deep. — Tons  crushed,  9,549;  yield,  1,421  oz. ;  tons  of 
iands  and  concentrates  treated  by  cyanide  works,  7,335 ;  yield, 
1,022  oz.;  tons  of  slimes  treated,  2,523;  yield,  1480.-. — total, 
2,592  oz. 

Queensland  Menzies. — Crushed,  362  tons,  624  oz. ;  cyanide,  480 
tons  227  oz. 

Rietfontein    A." — 2,572  0z. ;    profit,    ;^4,i50. 

Robinson. — Crushed,  13,383  tons;  yield  from  mill,  6,041  oz. ;  from 
tailings  by  cyanide,  2,098  oz. ;  from  own  concentrates  (by 
chlorination),    i,5640z. — total,  9,703  oz. 

Robinson  Deep. — Crushed,  9,358  tons,  obtained  3,15402.  from 
mill;  1,228  oz.  from  tailings  by  cyanide,  and  252  oz.  of  gold  from 
slimes. 

Roodepoort  United. — 1,793  oz.  from  5,432  tons  crushed;  758  oz. 
from   cyanide;  total,    2,551  oz. 

Rose  Deep. — Tons  crushed,  10,800;  yield,  2,552  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  8,400;  yield, 
1,713  oz.;  tons  of  slimes  treated  2,114;  yield,  118  oz.;  total, 
4,384  oz. 

St.  John  Del  Rey. — Gold  produce,  August  1  to  10,  £t,TSo; 
yield  per  ton,  57  of  an  oz.  troy. 

Salisbury  Company. — 885   oz. 

Simmer  and  Jack. — Crushed,  16,595  tons;  obtained,  4,293  oz. 
from  mill,  1,650  oz.  from  tailings  by  cyanide,  and  157  oz.  from 
slimes. 

Smelting  and  Refining  of  Australia. — Dore  bullion  containing 
5,229  oz.  gold  and  67,750  oz.  silver,  also  125  tons  of  matte  con- 
taining  57J-2    tons   copper,  275  oz.  gold,    and  6,875  oz.   silver. 

Sons  of  Gwalia. — Ore  crushed,  8,286  tons  for  3,795  oz. ;  tailings 
treated  by  cyanide,  4,800  tons,  1,730  oz. ;  total,  5,525  oz.  Value, 
;f  20,884. 

Wenimer. — Crushed  6,450  tons,  yielding  2,401  oz. ;  3,875  tons 
tailings  treated  cyanide  yielding  378  oz.  Total,  2,799  oz. ;  200  tons 
concentrates  caught  with  an  average  assay  value  of  81  dwt. 

Ymir  Gold. — Estimated  profit  on  operating,  £Tii;  crushed, 
3,330  tons. 

Yukon  Goldfields. — $4,250. 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Furness.— Dividend  of  2  per  cent.,  carrying  forward  ;$'i,6o4, 
against  2  per  cent,  for  the  corresponding  half-year,  and  ;f  1,594 
carried  forward. 

MINING. 

Brilliant  and  St.  George. — A  dividend  of  6d.  per  share,  payable 
22nd  inst. 

No.  2  South  Great  Eastern. — A  dividend  of  is.  per  share,  payable 
on  August   16. 

Village  Main  Reef.. — A  dividend  of  5s.  per   share. 

MISCELLANEOUS. 

Albert  Baker. — An  interim  dividend  for  the  six  months  ended 
June  30,  at  the  rate  of  6  per  cent,  per  annum.  Warrants  will  be 
posted  on  the  30th  inst. 

Albion  Mill. — An  interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  June  30,  at  the  rate  of  8  per  cent,  per  annum. 

Bradford  Overs. — An  interim  dividend  on  the  ordinary  shares  for 
the  six  months  to  June  30  at  the  rate  of  7  per  cent,  per  annum. 

Commercial  Gas. — Divitlends  for  the  half-year  ended  June  30  at 
the  rate  of  I2j4  per  cent,  on  the  old  stock  and  9>^  per  cent,  on  the 
new  stock. 

D.  Davis  and  Sons. — An  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

East  London  Waterworks. — A  dividend  at  the  rate  of  8  per  cent, 
per   annum,  carrying  forward  ;^2i,i73. 

Harrod's  Stores. — A  quarterly  dividend  of  2j4  per 
ordinary   shares. 

Harrod's  Stores  Founders'  Shares. — An  interim 
respect  of  the  half-year  ended  July  31  at  the  rate  of 
per  annum. 

John  Anderson's  Royal  Polytechnic. — A  dividend  on  the  prefer- 
ence and  ordinary  shares  for  the  six  months  ended  July  19,  at  the 
rate  of  5   per  cent,   per  annum. 

Plummer,  Roddis,  and  Tyrrell. — An  interim  dividend  for  the 
first  six  months  of  the  current  year  .at  the  rate  of  6  per  cent,  on  the 
ordinarv  shares. 

Prince's  Hall  Restaurant. — A  dividend  of  5  per  cent,  for  the  12 
months  ended  June  30. 

The  Federation  Company. — A  final  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  the  six  months  ended  June  30,  making  15  per 
cent,   for  the  year. 

Vickers,  Sons  and  Maxim. — An  interim  dividend  for  the  half-year 
ended  June  30  of  is.  per  share  on  the  ordinary  shares. 

Wigan  Coal  and  Iron. — A  dividend  at  the  rate  of  4  per  cent,  per 
annum  for  the  six  months  ended  June  30. 


cent,  on  the 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  August  9,  ^1^2,8381 
increase  £t3g;   aggregate  from  July  1,  ^^16,458,  decrease  ^953- 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  August 
9.  /577i  decrease  jC22  ;  aggregate  from  July  I,  ^3,190,  decrease  jC°4- 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
August  8,  /938,  decrease  £1  ;  aggregate  from  July  I,  ;<;4.929.  increase 
£66. 

Birmingham  City.— Traffic  receipts  for  week  ending  August  9, 
^5,214,  increase  ^39;  aggregrte  from  July  1,  ;^30,oo6,  increase 
;^585- 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
August  10,  £6$,  increase  £i;  aggregate  from  July  i,  ;i202,  decrease 

£h. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
August  8,  ^^6,283  increase  ;^2,9lo;  aggregate  from  July  I,  ;^3'.330 
increase  ^(^4,450. 

Burnley  Corporation. —Traffic  receipts  for  week  ending  August  9, 
£'!04,    increase    £33$ '•    aggregate    from    July    i,   /4i307i   increase 

£h6v. 

Dublin  and  Blessington.- Traffic  receipts  for  weekending  August  10, 
;^2i7,  increase  £t6;  aggregate  from  July  i,  ;f  1,078,  increase  £41. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  August  10, 
;f  182,  increase  ;^I2  ;  aggregate  July  i,  /805,  decrease  £&■;. 

Dublin  United.— Traffic  receipts  for  week  ending  August  8,  £s<^^- 
decrease  ;^127  ;  aggregate  from  July  I,  ;£29,202,  decrease  /705. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  August 
10,  ;^4,255,  increase  ;^I,2I4;  aggregate  from  January  i,  ;^i20,io8, 
increase  ;^22,58o. 

Edinburgh   Street.— Traffic   receipts   for  week  ending   August  9, 

^578-  ,  ,        ^. 

Harrow  Road  and  Paddington.— Traffic   receipts  for  week  ending 

August  8, /316,  decrease  ^28. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  August  9, 
^2,050,  decrease  /40 ;  aggregate  from  July  i,  /8,020,  decrease  ^444. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
August  9,  ;^24,66i,  increase  ;i;5,583  ;  aggregate  from  July  i,  ;^I56,236, 
increase  ;f  5,565- 

London  Road  Car.— Traffic  receipts  for  week  ending  August  9, 
/8,2i2,  increase  £^y8;  aggregate  from  July  i,  ;^so,i74,  increase 
22,240. 

Provincial.— Traffic  receipts  for  week  ending  August  9,  /2,525, 
increase  ;^6o2  ;  aggregate  from  July  i,  /u,352,  increase  £t,^2. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  August  8, 
;f  188,  decrease  ;^33. 

South  London.— Traffic  receipts  for  week  ending  August  9,  ;^i,738, 
increase  £is, ;  aggregate  from  July   I,  £&,&2y,  decrease  ;f  150. 

Wigan  and  District.— Traffic  receipts  for  week  ending  August  II, 
^£385,  increase  ^51  ;  aggregate  from  July  I,  ^^1,813. 


Foreign. 
Traffic    receipts    for 


week    ending   July   14, 
January    i,    ;^  128,494, 


Anglo-Argentine. 
;^4,402,    decrease    ;^43 ;     aggregate    from 
decrease    ;^8,8o5. 

Barcelona.— Traffic  receipts    for   week   ending  August   9,  ^2,740, 

increase  ;^I02  ;  aggregate  from  January  i,  ;i73,682,  increase  ;^I2,3I  I. 

Barcelona,  Ensanche  y  Gracia.— Traffic    receipts  for  week  ending 

August  9,  ;^  106,  decrease  £8s;  aggregate  from  January  i, /3,950i 

decrease  £1,438. 

Brazilian  Street. — Traffic  receipU  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Rs.  2,147. 

Brisbane.— Traffic  receipts  for  week  ending  June  18,  ;^2,243, 
increase  ^^310. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of  May, 
$38,335,  increase  $6,277;  aggregate  for  thirteen  months  to 
April,  $61 1,1 18,  increase  $80,369;  net  traffic  receipts  $14,055, 
increase  82,881  ;  aggregate  for  thirteen  months  to  April,  $237,287, 
increase  $27,440. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
July  6,  i;2,936,  increase  ;^352. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
July  12,  $34,181,  increase  $1,666;  aggregate  increase  from  April  I, 
$23,520. 

Calais.— Traffic  receipU  for  week  ending  August  9,  ^^215.  decrease 
;^l8;  aggregate  from  July  I,  ;{;i,i69,  decrease  £1$. 

Calcutta.— Traffic  receipts  for  week  ending  August  9,  Rs.26,555, 
increase  Rs.  4,729;  aggregate  from  July  I,  Rs.  147,067,  increase 
Rs.  24,436. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of  July 
;^4,232,  increase  ;^4l6 ;  aggregate  from  January  I,  ;f23,7l8, 
decrease  ^,5,247. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  ;^I,340, 
increase  ;^83;  aggregate  from  January  I,  ^8,65 1,  increase  ;^632. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June, 
.?309,S83,  increase  $30,607;  aggregate  from  January  1,  $1,666,439, 
increase  $208,906.  Net  traffic  receipts  $178,516,  increase  $23,906  ; 
aggregate  from  January  I,  $886,069,  increase  $116,866. 


COMPANY    MEETINGS. 


ARMY,  NAVY  AND  CIVIL  SERVICE   OF  SOUTH 
AFRICA. 

The  first  ordinary  general  (statutory)  meeting  of  the  AnDT,  N«»t 
and  Civil  Service  Co-operative  Society  of  South  Africa,  LirnHed, 
was  held  on  Wednesday  at  Winchester  House,  Old  BroMl  Street 
E.G.       Lieutenant-Colonel  F.  H.  Armstrong  presided  ' 

The  Secretary  (Mr.  A.  W.  J.  Allen),  read  the  notice  cooveninc 
the   meeting.  • 

The  Chairm.in  :   Ladies  and  gentlemeD,— I  have  a  ihort  supple- 
mentary statement   to  make  in  respect  to  the  affairs  of  this  com- 
pany,  which    will,   I   trust,    be    received    with    satisfaction.       The 
directors'  report  was  <lated  July  22,  upon  which  date  the  company's 
second  prospectus  had  been  issued,  and  subscriptions  were  comiog 
in,  but  as  no  allotments  were  made  until  the  25th,  the  (oul  res^ 
of  the  issue  could  not  be  included  in  the  report.      I  have  now  the 
pleasure  to  announce  that  about  650  new   shareholders  have  been 
added  to  the  society  as  the  result  of  the  issue  of  the  second  pro- 
spectus, making,    with  360  shareholders  who  subscribed  opon  the 
first  occasion,  a  total  of  1,016.       The  number  of  shares  allotted  to 
date,  under  the  second  prospectus,  is  25,473,  making,  m-ith   18,410 
shares  allotted  under  the  first  prospectus,  a  total  of  43,883  shares, 
to  which  must  be  added  100  founders'  shares  already  allotted.    A 
sum  of  ;£7,375  was  also  allotted  as  debenture  stock.      These  have 
been  increased  by  applications  which  have  come  in  during  the  last 
few  days.       Doubtless  you  are  all  aware  of  the  steps  which  have 
been  taken  by  the  Army  and  Navy  Co-operative  Society,  Limited, 
of  105,  Victoria  Street,  S.W.,  to  restrain  this  company  from  nsinc 
the  title  under  which  it  was  registered  in  April  last.       The  steps 
taken  were  so  sudden   and,  unexpected  that  we  had  no  alternatrre 
but  to  defend  the  action  taken  against  us.      We  were  not  given  the 
opportunity  to  make  a  change.       I  am  glad,  however,  to  be  able 
to  inform   you  that   a  fairly  satisfactory   solution  of    the  difficulty 
has  been  proposed,   and  that  a  resolution   embodying  the  decision 
of  the  Judges  of  the  Court  of  Appeal.,will  be  laid  before  von  at  an 
extraordinary   general   meeting   of    this    company,    called    for    the 
25th  of  this  month,  which,  if  sanctioned  by  the  general   meeting, 
will,   by   an   immaterial    alteration,    practically  immaterial,   of  the 
initial  words  of  the  title,  satisfy  the  requirements  of  the  injunction 
granted  by  the  law  courts,  as  well    as   the   susceptibilities   of  the 
plaintiff  company,  the  latter  having  in  open   court   disclaimed  any 
imputation  of  bad  faith,  for  which  the  judges  said  there  would  have 
been  no  foundation,  but   which  might  have  been  deemed  to  exist 
on  the  part  of  this  company,   in   assuming  its  registered  title.        It 
seems  almost  needless  that  I  should  assure   vou    that   not  a   single 
rnember  of  this  board  had  any  suspicion  as  to  assumed  aimojrance 
given  to  us  during  the  three  months  which  had  elapsed  since  regis- 
tration  of  this  com|)any  under  its    present    name.        No   hint  was 
given  to  us  during  the  three  months  which  had  elapsed  since  regis- 
tration.       Had    such    been    given,    the   matter   would   have   been 
promptly  considered  by  the  board.       This   little  cloud,  which  has 
momentarily  rested  upon  the  hitherto  essentially  prosperous  career 
of  the  company,  has,  perhaps,  disturbed  the  minds  of  a  few  of  our 
— shall  I  say — timid  shareholders.       In  consequence  of  it — at  least 
I  suspect  it  is  so — thirteen  of  our  subscribers  have  expressed  a  wish 
to  withdraw.       The  number  of  shares  so  affected  would  be   1,097 
and  £100   in  debenture  stock.     These   withdrawals,   even    if  sanc- 
tioned, would  not   disturb  maleriafTy  the  interests  of  the  company 
— I  need  hardly  say.       As  regards  the  progress  of  events  tending 
towards  the  establishment  of  business  in  Johannesburg,  the  share- 
holders will  be  glad  to  learn  that  a  considerable  quantity  of  stock 
of    many    classes,    such    as    provisions,    groceries,    wines,   spirits, 
tobacco  and  cigars,   cutlery,   plated  goods,  glass,  etc.,  has  already 
been  ordered,  and  freight  obtained  for  it  to  South  Africa,  for  which 
country   it  will  be  dispatched    during   the   ensuing    month   or    six 
weeks.       The  manager  for  the  new  stores  in   Johannesburg  is  leav. 
ing  for    the   Cape   on   the    first    Saturday  in   September,  and    it  is 
hoped  that   arrangements  may  be  made  for  commencing  business 
shortly  after  his  arrival,  and  the  necessary  modifications  of  the  new 
premises  have  been  effected.       The  reports  from  South  Africa  as 
to  the  prospects  of  trading  which  'such  a  co-operative  society  as  this 
may  anticipate,  still  continue  to  be  most  hopeful.      Your  directors 
are   studying  the   best  interests  of  the   sh.treholders   in   exercising 
strict  economy  in  the  management  of  affairs,  and  it  was  with  this 
end  in   view  that   they  abstained  from  further   litigation  with   the 
powerful  society  already  alluded  to,  as  the  value. of  the  object  aimed 
at  by  us — namely,  the  retention  of  the  exact  title  which  had  been 
registered — did  not  appear  to  be  an  equivalent  to  the  efforts  which 
must  be  made  to  secure  it  or  to  the  money  which  must  be  spent. 

General  Gorden  Pritchard  asked  what  was  to  be  the  change  in 
the  title  of  the  companv. 

The  Chairman  said  the  alteration  suggested  in  the  notices  which 
were  to  be  sent  to  the  shareholders  calling  an  extra-ordinary  meet- 
ing for  the  purpose  of  changing  the  name  of  the  society,  and  which 
were  to  be  sent  to  the  shareholders  calling  an  extraordinary  meet- 
Civil  Service  Co-operative  Society  of  South  Africa,  Limited. 

The  Solicitor  then  read  the  following  extract  from  the  remarks 
of  Mr.  Warrington,  K.C.,  appearing  for  the  society  in  the  action 
brought  to  restrain  them  from  carrying  on  business  under  the  pre- 
sent title  :  — "  The  gentlemen  for  whom  I  appe-ar,  the  directors  of 
this  society,  feel  that  there  are  suggestions  in  the  judgment  of  bad 
faith.  I  have  spoken  to  my  learned  friend  about  that,  and  he  says 
he  makes  no  imputation  of  bad  faith." 

In  reply  to  a  shareholder,  the  Chairman  said  the  shares  could 
be  apphed  for   by  the  public. 

General  Gordon  Pritchard  proposed  a  vote  of  thanks  to  the 
chairman  and  directors,  and  this  having  been  acknowledged,  the 
proceedings  terminated. 


2;0 
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August  i6,  1902. 


SMELTING    CORPORATION. 

The  statutory  meeting  of  the  Smelting  Corporation,  Limited, 
was  held  on  Thursday,  at  the  Cannon  Street  Hotel,  E.C.,  under 
the  presidency  of  Mr.  F.  I.  Ricarde-Seaver. , 

The  Secretary  (Mr.  J.  H.  Melrose)  read  the  notice  convening 
the  meeting. 

The  Chairman :  Gentlemen, — In  compliance  with  the  require- 
ments of  the  Companies  Act,  it  is  our  duty  to  lay  before  you  to-day 
the  statement  showing  how  many  shares  have  been  allotted,  the 
amount  of  cash  received,  how  it  has  been  dealt  with  to  date,  as 
well  as  other  information,  a  copy  of  which  has  been  sent  to  each 
shareholder.  You  are  all  doubtless  aware  that  the  cash  capital  of 
the  corporation  has  resulted  from  the  subscription  by  the  share- 
holders and  other  members  of  the  old  company  of  a  certain  number 
of  debentures,  which,  under  the  scheme  of  reconstruction  sanc- 
tioned by  the  court,  were  authorised  to  be  created  and  issued.  The 
amount  of  these  subscribed  is  ;^i65,542,  and  the  sum  received 
thereon  in  respect  of  application  and  allotment  was  ^^92,243.  There 
were  issued  ;^ii7,o8i  5s.  debenture  stock,  in  accordance  with  the 
scheme  of  reconstruction  to  satisfy  debenture  holders  of  the  old 
company,  upon  which,  of  course,  no  cash  has  been  received.  Each 
shareholder  in  the  old  company  had  the  right  to  subscribe  for  deben- 
tures of  the  new  company,  and  for  every  £t  in  debentures  so  sub- 
scribed he  was  entitled  to  have  allotted  to  him  six  fully-paid  shares 
of  6s.  8d.  each.  This  has  been  done  to  the  extent  of  392,615 
ordinary  shares  of  the  company.  The  cash  received  in  respect 
of  the  debentures  subscribed  is  accounted  for  in  the  statement 
before  you;  ;£33,27o  17s.  iid.^as  been  paid  to  creditors  of  the  old 
company,  ;£io,ooo  has  been  set  aside  in  accordance  with  the  scheme 
to  meet  the  requirements  of  the  liquidators  before  handing  over 
your  property,  and  which,  of  course,  will  be  duly  accounted  for 
by  him.  You  will  also  notice  in  the  statement  an  item  of  ;^5,224 
advanced  on  account  of  the  Pacific  Smelting  Company,  to  be 
returned.  I  may  add  that  that  sum  has  already  been  returned  to 
the  company,  so  that  it  no  longer  remains  as  a  debit.  One  of  the 
factors  deemed  necessary  by  the  board  to  give  effect  to  the  scheme 
of  reconstruction  submitted  by  the  liquidator  to  the  shareholders 
of  the  old  companj\  and  duly  sanctioned  by  the  court,  was  the 
establishment  of  smelting  works  on  the  Pacific  Coast,  which  would 
furnish  us  the  means  of  carrying  out  the  scheme  of  which  all 
approved.  That  scheme  was  to  a  certain  extent  amplified  by  a 
circular  sent  by  the  liquidator  to  each  shareholder  on  May  12  last. 
Paragraphs  2  and  5  of  that  circular  fully  explained  the  objects  and 
the  intended  field  of  operations  of  the  Pacific  Company.  But 
yon  may  naturally  ask  why  this  Pacific  Smelting  Company  has 
been  brought  into  existence".  Well,  after  very  careful  considera- 
tion by  the  board,  and  with  the  long  experience  of  copper  smelting 
in  Chili,  which  some  of  its  members  possess,  we  came  to  the  con- 
clusion that  a  separate  organisation  entirely  controlled  by  the 
Smelting  Corporation,  and  destined  exclusively  to  work  our  busi- 
ness in  Chili,  would  be  more  effective  and  practical.  By  this 
means  we  limit  our  liability  and  avoid  the  necessity,  which  is  a  very 
important  factor,  of  registering  the  Smelting  Corporation  in  Chili, 
and  paying  the  very  heavy  duties  on  its  large  nominal  capital  before 
we  should  be  permitted  by  the  laws  of  that  country  to  carry  on 
business  there.  I  may  add  that  we  are  in  treaty  for  the  acquisi- 
tion of  the  works  referred  to  in  the  liquidator's  circular,  the  bulk 
-of  the  payment  for  which  will  be  in  shares  and  debentures  of  the 
company.  We  have,  of  course,  to  transform  them  into  a  modern 
copper  smelting  works,  and  practically  the  whole  of  the  plant 
necessary  to  do  this  will  be  taken  from  our  works  at  Swansea  and 
Ellesmere   Port,   and  shipped   to   Chili. 

After  a  few  questions  from  shareholders,  the  meeting  terminated. 


LONDON     ROAD     CAR     CO.,     LIMITED. 

The  39th  half-yearly  meeting  of  the  London  Road  Car  Co., 
Limited,  was  held  on  Tuesday  at  Cannon  Street  Hotel,  Mr.  J. 
Howard   Moore  in   the  chair. 

The  Chairman  stated  that  the  gross  receipts  for  the  half-year, 
^218,707,  showed  an  increase  of  ;£22,6o3,"while  the  expenses, 
;^i99,9i6,  were  more  by  ^^12,455.'  The  profit  on  the  six  months' 
working,  therefore,  amounted  to  ;^i8,79o,  against  £8,643  '"  'he 
corresponding  period  of  the  previous  year,  a  result  which  could 
not  be  regarded  as  otherwise  than  satisfactory.  An  attempt  had 
been  made  to  discount  the  success  of  the  company  in  the  half-year 
on  the  ground  that  it  was  entirely  due  to  the  additional  fares 
charged  during  the  last  week  of  June.  This  he  could  only  charac- 
terise as  most  unfair.  While  it  was  perfectly  true  that,  owing  to 
the  brilliant  weather  and  the  large  influx  of  visitors  into  London, 
the  receipts  during  the  last  week  of  June  were  very  high,  it  was  also 
true  that,  with  normal  weather  during  May  and  the  first  two  or 
three  weeks  of  June,  they  would  have  had  equally  good  figures  for 
the  half-year  had  no  Coronation  arrangements  been  announced. 
In  a  letter  dated  the  2nd  inst.,  the  secretary  to  the  Omnibus  Com- 
pany purported  to  give  an  historical  account  of  various  endeavours 
on  the  part  of  that  company  to  bring  about  an  amalgamation,  and 
held  up  the  Road  Car  Company  as  little  better  than  obstructionists. 
On  March  22  last  the  Omnibus  Company  submitted  a  scheme 
involving  the  absorption  of  this  company  and  other  omnibus  pro- 
prietors by  a  company  to  be  formed  for  the  purpose.  The  scheme 
was  not  the  work  of  a  committee  representing  the  various  proprie- 
tors whom  it  was  proposed  to  make  parties  thereto,  but  a  cut-and- 
dried  scheme  prepared  by  the  Omnibus  Company  and  their  legal 
advisers.  The  board  of  this  company  were  informed  that  the 
scheme,  in  principle,  had  been  assented  to  by  the  management  of 
another  company,  and  would  doubtless  receive  he  assent  of  others, 
and  it  was  added  that,  as  the  Omnibus  Company's  directors  desired 
the  amalgamation  to  take  place  as  on  May  i,  they  would  be  glad 


to  hear  as  soon  as  possible  what  action  the  Road  Car  Company's 

board  proposed  to  take  in  the  matter.  This  mode  of  procedure 
did  not  commend  itself  to  his  colleagues  and  himself  as  the  happiest 
which  could  have  been  adopted ;  but  they  at  once  took  the  scheme 
Into  consideration,  inquiring,  meantime,  what  were  the  views  of 
some  of  the  principal  omnibus  proprietors,  and  finding  that,  like 
themselves,  they  were  by  no  means  enamoured  of  its  details.  The 
scheme  provided,  inter  alia,  that  a  new  company  should  be  formed. 
The  capital  was  not  stated,  but  they  estimated  that  it  could  not  be 
far  short  of  ;^5,ooo,ooo.  It  was  proposed  that  the  value  of  the 
freehold  and  leasehold  property  and  fixed  machinery  of  each  vendor 
and  the  value  of  the  stock  of  horses  should  be  ascertained  by  cer- 
tain firms  of  valuers.  The  value  of  the  omnibuses,  other  vehicles, 
and  harness  of  each  vendor  was  also  to  be  ascertained.  The  net 
average  profits  of  the  respective  businesses  were  to  be  ascertained 
by  a  suggested  firm  of  accountants,  but  in  cases  where  any  of  the 
vendors  were  owners  of  stabling  or  other  premises,  the  profit  and 
loss  accounts  of  such  vendors  for  the  past  three  or  five  years  were 
to  be  readjusted  by  debiting  them  with  a  vearly  sum  by  way  of 
rental  for  such  premises.  Feeling  it  incumbent  on  thein  to  put 
forward  counter-proposals,  the  board  of  this  company  submitted 
a  simple  scheme,  involving  a  reduction  of  the  number  of  vehicles 
on  routes  where,  owing  to  existing  competition,  they  might  be  in 
excess  of  public  requirements ;  a  reduction  of  the  staff  of  time- 
keepers, inspectors,  etc.,  employed  by  the  two  companies;  and  an 
adjustment  of  running  and  traffic  arrangements,  including  reduc- 
tions in  the  present  fare  distances  which  were  excessive.  This 
proposal  was  declined  by  the  Omnibus  Company.  He  had  learned 
recently  that  the  board  of  that  company  were  now  quite  willing  to 
enter  into  a  preliminary  conference  on  the  basis  of  treating  the 
subject  de  novo,  with  the  object  of  ascertaining  if  it  were  possible 
to  draft  a  scheme  acceptable  to  all  parties.  He  concluded  by 
moving  the  adoption  of  the  report  and  the  payment  of  the  proposed 
dividend  at  the  rate  of  5  per  cent,  per  annum. 

Mr.  Walter  Hazell  seconded  the  motion,  which  was  adopted 
unanimously,  after  certain  questions  on  the  accounts  had  been 
answered. 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  18. 
General  Steam  Navigation           ...     Cannon-street  Hotel,  noon. 
Santa  Ana  Central  Coffee 7,  Idol  Lane,  3.30  p.m. 

Tuesday,  August  19. 

Furness  Railway Barrow-in-Furness,  noon, 

Liverpool  United  Gas  Light        ...     Liverpool,  i  p.m. 

WtDNESDAY,  August  20. 
Port  Talbot  Railway  and  Docks  ...     Port  Talbot,  noon. 
Single  Tea Winchester  House,  11.15  a.m. 

Thursday,  August  21. 
Blackpool  and  Fleetwood  Trams...     Fleetwood,  2.30  p.m. 

Winchester  House,  12.30  p.m. 


Golconda  Mines 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
July  11,  $12,592;  increase,  $2,568.  Aggregate  from  January  i, 
$327,274;  decrease,    $12,066. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  July  12,  Rs.  48.867;  decrease,  Rs.  10.148.  Aggregate  from 
July  I,  Rs.  49.867  ;  decrease,  Rs.  10.148. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
July  12,  Rs.  10.097  ;  increase,  Rs.  1.441.  Aggregate  from  July  1, 
Rs.  10.097  ;  increase,  Rs.  1.441. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  19,  Rs.  18.699;  increase,  Rs.  3.127.  Aggregate  from 
July  I,    Rs.  51.977;    increase,    Rs.  3.657. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  1 2,  Rs.  39.933 ;  decrease,  Rs.  5.966.  Aggregate  from 
July  1,  Rs.  39.933;  decrease,  Rs.  5.966. 

Quebec  Central  Railway. — Traffic  receipts  for  the  first  week  of 
August,  $15,706;  increase,  $3,578.  Aggregate  from  January  I, 
$379,364;  increase,  $19,209. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  12,  Rs.  15.341  ;  decrease,  Rs.  2.207.  Aggregate  from  July  1, 
Rs.  15.341 ;  decrease,  Rs.  2.207. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  August  9, 
$9,500;  increase,  $300. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  7  amounted  to  $65,738. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  9,  £l,ooT,  increase,  ;^I54.  Total  receipts  from  July  1, 
_^6,207  ;  increase,  £42e,. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  9,  ;,f  1,215  ;  increase,  ^33.  Aggregate  from  July  1,  ;£'7,027  ; 
increase,  ;^244. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  August  9,  ;^2I3  ;  decrease  £t.  Aggregate  from  July  1, 
;^i,88i ;  increase,  ;^3I9. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
August  10,  £l,^9T,  decrease,  ;^I20.  Aggregate  from  July  i, 
£(j,%(>4 ;  decrease,  £^o&. 
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The  Editor  caimoi  undertake  to  return  rejected  cotnmunicalions. 
Letters  from   correspondents   must,  in   every  case,  be   aulhenlicaled 
by  tite  name  and  address  of  the  writer. 

Tlie  Editor  desires  it  to  be  understood  titat  a  charge  is  made  for 
the  insertion  of  repot  Is  under  the  heading  of  Company  Mcclings,  and 
lie  cannot  accept  resfionsihili/y  for  statements  made  therein. 


X^bc  3n\>c6toi8'  iRevicvw 


The   New   Zealand  Budget. 

In  his  capacity  as  acting  Colonial  Treasurer,  the  Hon. 
Sir  Joiseph  George  Ward,  K.C.M.G.,  made  his  fmancia! 
statement  to  the  Xew  Zealand  Parliament  on  July  8  last. 
The  document  with  its  appendices  is  now  before  us,  and 
is  of  the  usual  grandiose,  magniloquent  and  misleading 
complexion.  In  a  way  this  colonial  knight  is  an  expert  in 
figures,  as  the  history  of  his  bankruiJt  New  Zealand 
Farmers'  Association,  and  of  the  unfortunate  Colonial 
Bank  of  New  Zealand,  whose  funds  it  consumed  to  such 
an  api)alling  total,  amply  illustrated.  His  ability,  however, 
is  of  the  romantic,  or  romancing  and  necromancing  order, 
so  that  it  is  necessary  to  look  at  his  figures  with  an  e.x- 
tremely  critical  eye.  He  begins  by  boasting  that  the 
.ictual  revenue  of  the  year  ended  March  31  last  "  exceeded 
;^6, 000,000,"  the  astonishing  Seddon's  boast  the  yctr 
before  having  been  that  it  "  almost  reached  _^6.ooo.ooo." 
So  there  was  a  growth  in  the  total.  It  was  ^£^.234, 451  in 
excess  of  the  estimate,  and  ^^200. 364  beyond  the  actual 
receipts  of  the  i)revious  year,  and,  the  acting  Trea.surer 
])roceeds,  "  this  result  was  obtained  not  only  \Tithout  extra 
taxation,  but  in  spite  of  large  concessions  made  in  customs 
duties,  in  railway  rates  and  fares,  and  of  the  adoption  of 
l)enny  postage  for  letters.'  He  thinks  this  .satisfactory 
evidence  that  "  our  jieople  are  prosperous  and  our  trade 
is  flourishing,''     We  shall  see. 

Expenditure  is  put  at  ^?5. 895. 915.  and  is  described  as 
"abnormally  large."  being  ;^4i6.2ii  in  excess  of  the 
previous  year's  outgoings,  although  J£2.^S■J  within  the 
Budget  estimate.  As  Sir  Joseph  jusllv  observes,  this  is  an 
oft-told  tale.  Expenditure  in  Xew  Zealanl  continually 
expands  in  a  marvellous  manner,  when  we  consider  that  the 
white  population  of  the  entire  settlement  is  at  the  present 
time  less  than  800,000,  and  that  accordingly  it  is  a  liberal 
Estimate  to  place  the  number  of  people  capable  of  si-s- 


taining this  expenditure,  and  of  providing  the  marvellously 
exjiansive  revenue  at  250,000.  The  mystery,  however, 
becomes  less  when  we  look  a  little  more  closely  at  the 
a(;counts.  They  are  not  well  drawn  ujj,  and  nothing  like 
a  genuine  income  and  outgo  account  for  a  single  year  is 
ever  presented  in  a  coherent  and  complete  form.  Certain 
facts,  however,  can  be  disentangled  from  the  mass  of  items 
and  separate  statements  appended  to  the  treasurer's 
harangue,  and  the  first  and  most  striking  fact  of  all  is  that 
the  gross  debt  of  New  Zealand  was  increased  in  the  twelve 
months  by  ;£3,37S,202,  and  the  net  debt  by,  in  round 
figures,  ^3,280,000.  In  this  fact  lie  the  sources  of  Xew 
Zealand  pros[)erity  far  more  than  in  the  expansion  of  the 
country's  exports  and  imports  or  the  growth  of  its  [wpu- 
lation,  which  is  now  alarmingly  slow.  As  long  as  borrowed 
money  continues  to  be  fed  into  the  country  and  utilised 
in  the  variety  of  ways  devised  by  the  ingenious,  unscrupu- 
lous, and  we  fear  venal  members  of  the  Seddon  adminis- 
tration, prosi,)erity  of  a  kind  is  bound  to  continue.  But 
the  extravagance  thus  sustained  is  full  of  danger  for  the 
future,  as  the  least  sophisticated  student  of  finance  can 
well  understand. 

Were  we  to  attemjjt  to  draw  up  a  budget  for  Xew  Zealand 
on  the  model  of  the  EnglLsh  budget,  a  very  different  state 
of  affairs  would  be  revealed  from  that  contained  in  the 
glittering  exhibits  of  the  colony's  treasurer,  prepared  for 
imperial  consumption  and  the  loan  monger's  beguiling.  To 
begin  with,  the  revenue,  which  he  brings  out  at  a  total  of 
upwards  of  ;^6,ooo.ooo.  is  really  only  about  _;^4, 523,000. 
The  total  of  Sir  Joseph  Ward  is  attained  by  including 
amongst  the  receipts  the  gross  revenue  of  the  railways,  and 
by  ])Utting  on  the  expenditure  side  the  working  ex})ense$  of 
these  railways.  It  is  quite  right  that  an  account  of  the 
receipts  and  expenditure  of  the  railways  should  be  ren- 
dered, but  it  ought  to  be  rendered  in  detail  and  separately, 
so  that  all  the  exchequer  has  to  deal  with  is  the  net 
income.  We  have  taken  the  figures  in  this,  the  English 
budget,  fashion  in  order  to  arrive  at  the  total  revenue  just 
given.  They  show,  deducting  working  expenses  from  gross 
rerei|>ts,  that  the  net  revenue  of  the  railways  was  last 
fi.scal  year  under  ;£589,ooo,  or  say  a  little  over  ^.2  j)er 
cent,  upon  the  capital  expenditure  debited  to  them.  If 
we  can  believe  the  statements  reaching  us  from  the  colony 
even  this  net  revenue  is  not  the  true  one.  because  much  of 
the  current  expenditure  on  the  lines  is  provided  from 
capital,  and  because  the  older  forms  of  rolling  stock  and 
other  appliances  are  allowed  to  fall  into  a  dilapidated  con- 
dition in  order  that  the  net  income  may  seem  all  the 
heavier. 

But  if  the  real  revenue  of  the  Government  of  X'ew 
Zealand  is  little  more  than  ^^4. 500.000.  whence  come  all 
its  various  resources?  They  are  the  fruits  of  increases 
in  the  public  debt,  as  we  have  just  .shown.  The  f)roceeds 
of  new  debt  emissions  are  administered  to  the  colony  in  a 
variety  of  ways  ingeniously  colonial,  in  order  to  sustain 
their  buying  power.  There  is  first  of  all  "'  public  works," 
for  the  execution  of  which  there  is  a  "  fund  "  kept  separrte. 
anil  this  fund  was  refreshed  last  year  to  the  extent  of 
;^2.763.i8i  by  means  of  various  i.ssues  of  debt,  including 
_^5oo.ooo— proceeds  of  an  earlier  loan  juggle — taken  from 
the  floating  lialances  of  the  treasury  brought  forward  from 
year  to  year,  two  issues  of  4  per  cent,  debentures  amount- 
ing to  ^500,000  each,  one  made  in  London  and  one  in 
the  colony,  a  second  is.sue  amounting  to  ^^250,000  of 
4  ]ier  cent,  debentures  made  in  the  colony,  and  _;£8 12,667. 
]iart  of  the  proceeds  of  the  last  ;£  1,000.000  loan  in  3  pef 
cent,  inscrilied  stock,  floated  here.  In  addition.  "  tem- 
ixirary  advances  on  the  security  of  short  dated  del^entures  " 
to  the   ainoiint  of  ^206.006  WdS  Slso  provide,!,       "thii 
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money  went  to  the  extent  of  ;^i, 333,941  into  the  hands  of 
the  railway  department,  _;/^i 45,600  was  spent  on  public 
buildings,  which  do  not,  we  presume,  yield  rent  in  propor- 
tion to  their  cost,  and  new  roads  cost  _;^402,26o,  while  no 
less  than  ^i46,&']6  of  borrowed  money  was  sj^ent  upon  the 
defence  works  of  the  settlements.  Notwithstanding  this 
lavish  outlay  and  the  advance  of  ^^400,000  un  ler  the 
"  Aid  to  public  works  and  land  settlements  Act,"  the 
administration  was  unable  to  spend  the  whole  of  its  new 
resources  within  the  year,  and  accordingly  its  balances  at 
the  year's  end  were  larger  than  at  the  beginning  by  about 
_;£222,ooo,  but  there  is  no  danger  of  this  accumulation  re- 
maining long  unutilised. 


Another  excellent  source  of  "  prosperity  "  lies  in  the  land 
settlement  transactions — the  land  jobbing  of  the  Govern- 
ment. In  the  past  year  ;^897,i5i  was  received  as  pro- 
ceeds of  scrip  and  debentures  created  under  the  "  Settle- 
ments Consolidation  Act  of  1900,"  and  of  this  money 
_;£494,ooo,  including  interest  recouped  to  what  is  called 
the  "  consolidated  fund  "  in  respect  of  debenture  issues, 
was  spent  within  the  year  in  the  purchase  of  estates  in 
various  parts  of  the  country.  In  all  probability,  did  we 
know  the  inner  history  of  these  purchases,  we  should  find 
that,  apart  from  the  jobbery,  profit-sharing  and  commission- 
snatching  involved,  the  principal  motive  for  the  purchase 
and  sale  is  to  relieve  banks  and  mortgage  companies  of 
the  incubus  of  bad  assets;  but  whatever  the  prompting 
motives,  unquestionably  the  dispersal  of  such  sums  of 
money  into  the  hands  of  corporations  and  individuals 
throughout  the  country  has  a  stimulative  effect  upon  the 
spending  capacity  of  the  people,  and  while  this  kind  of 
traffic  continues  to  be  fed  and  sustained  by  loans  raised 
principally  in  London,  there  can  be  no  imminent  danger 
of  a  national  bankruptcy.  But  to  make  matters  still  more 
secure,  the  Government  also  undertakes  to  lend  to  local 
public  bodies  of  various  descriptions,  and  in  all  sorts  of 
amounts  from  ;£i5o  up  to  ^£7,000  or  ;^8.ooo.  Deben- 
tures for  this  purpose  to  the  amount  of  ^213.200  were 
created  and  issued  during  the  past  year,  and  the  amount 
advanced  was  _^24o,509,  so  that  we  have  in  these  various 
ways,  and  in  other  minor  bypaths  which  it  would  be  waste 
of  time  to  follow,  the  true  secret  of  New  Zealand  prosperity 
— -borrow,  borrow  and  distribute  borrowed  money  reck- 
lessly, spend  it  without  thought  of  the  reckoning  day,  and 
all  will  be  magnificent. 

One  source  of  the  increased  expenditure  of  the  past 
year  was  the  additional  charge  upon  the  public  debt.  Sir 
Joseph  Ward  gives  this  at  ^58,323,  but  that  is  only  the 
net  figure,  the  real  charge  being  disguised  under  various 
sub-headings,  according  as  the  freshly-borrowed  money  is 
split  up  in  the  process  of  distribution  between  "  public- 
works,"  "  advances  to  local  bodies,"  "  advances  for  land 
settlement,"  and  other  purposes.  It  is  a  pitiable  story  and 
can  only  end  in  miserable  confusion  to  all  concerned ;  not 
merely  to  the  inhabitants  of  the  colony,  who  permit  this 
system  of  finance  to  continue,  apparently  without  protest, 
who  allow  men  of  no  character  or  moral  worth — windbag 
men — to  rule  them  and  to  mortgage  the  actual  and  poten- 
tial resources  of  the  country  far  beyond  their  value, 
apparently  in  smug,  pious  satisfaction  that  for  the  present 
at  least  all  is  comfortable,  but  also  to  loan  traffickers  in 
London,  as  we  many  years  ago  insisted.  From  the 
directors  of  the  Bank  of  England  downwards  to  the  mean- 
est "  underwriter."  all  are  engaged  in  a  business  which  is 
calculated  to  bring  misery  upon  the  colony  of  New 
Zealand,  and  affliction,  loss,  suffering  to  tens  of  thou.sands 
of  investors  in  this  country.  That  is  the  meaning  of  New 
Zealand  prosperity  looked  at  without  the  glamour  of  lying 
rhetoric,  and  deceptive  account  keeping,  and  "  easily 
placed  "  stock  issues. 

A  few  other  points  may  be  made  note  of  to  help  to 
emphasise  this  conclusion.  Amongst  the  items  taken  into 
current  revenue  are  two  representing  cai)ital.  viz.,  cash 
sales  of  land  £$9^51^,  and  "  deferred  payment  land 
sales"  ;£8,434,  or  together  just  over  ;£;68,ooo.  That  is 
capital  treated  as  revenue,  and  we  are  not  sure  that  a 
portion  at  least  of  the  ^^181,608  put  down  as  pastoral 
rents  and  miscellaneous  is  not  also  capital.  The  floating 
debt  of  the  colony  continues  at  ;^7oo,ooo  in  treasury  bills. 


notwithstanding  the  above-mentioned  lavish  creation  of 
new  debt  of  a  more  permanent  character,  and  the  apparent 
accumulation  of  balances  in  the  hands  of  the  various 
departments,  through  whose  hands  the  loan  money  gets 
distributed.  The  total  of  these  balances  at  the  end  of 
March  is  brought  out  at  ^^£2,573, 262,  of  which  fully 
^1,500,000  seemingly  consists  in  "  cash,"  that  is  to  say 
of  money  presumably  in  the  hands  of  banks.  We  cannot 
make  any  safe  inference  of  that  sort  from  these  figures, 
because  the  detailed  accounts  give  no  evidence  of  the 
existence  of  cash  in  any  form  to  anything  like  such  an 
amount.  That  the  _;^i, 500,000  cannot,  however,  be  all 
really  "  money,"  even  money  in  the  hands  of  banks,  is 
proved  by  the  fact  that  out  of  ^970,489  set  forth  as  the 
balance  in  hand  on  account  of  ordinary  revenue,  and  nearly 
all  included  in  the  "  cash,"  no  less  than  ^£700,000  is  repre- 
sented by  the  aforesaid  floating  debt  in  the  treasury  bills 
outstanding.  That  may  be  taken  as  an  exami)le  of  the 
manner  in  which  these  accounts  are  juggled  or  muddled 
around  for  the  purpose  of  veiling  the  truth.  Naturally, 
too,  the  ordinary  expenditure  is  on  a  most  extravagant 
scale  for  such  a  community.  The  interest  on  the  public 
debt  now  exceeds  _;£2,ooo,ooo  per  annum,  amounts,  we 
may  compute,  to  almost  ;£io  per  head  of  every  able-bodied 
revenue  producer  within  the  settlement.  The  expendi- 
ture of  the  "  Colonial  Secretary  "  is  ;£23o,ooo.  of  the 
Postmaster-General  _;£464,ooo — for  a  .settlement  of,  let  it 
never  l>e  forgotten,  less  than  800,000  people — of  the  Edu- 
cation Board  ^503,000,  of  the  Defence  department 
;^i 93.000,  of  the  Police  department  j£i2 1,000,  and  of 
the  Minister  of  Lands  ;£i  20.000.  The  defence  expendi- 
ture here  mentioned  is  of  course  exclusive  of  the  amount 
paid  out  from  borrowed  money  under  "  public  works."  It 
is  an  appalling  story  of  delirious  waste. 

Naturally  for  the  current  year  the  budget  anticipations 
are   of  the   same  extravagant  type,  although  there   is  a 
decrease  of  ^73,426  in  the  amount  debited  to  the  Colonial 
Secretary's  department.     Posts  and  telegraphs;,  education, 
railways,  police  and  lands  all  show  increases,  the  net  result 
being  an  expansion  of  ^£9 1,1 49  on  the  outgoings  of  the 
ordinary  budget.     Debt  alone  is  put  down  to  cost  ^89,255 
more  for  interest  and  sinking  fund,  and  ;£26,46i  disapjjears 
under  sj^ecial   Acts  of  Parliament.     If  we  may  hazard  a 
guess  it  is  that  the  cost  of  Seddon's  higly  and  glorious  pro- 
gress through  the  Empire  will  be  found  wrapped   up  in 
this  last  item,  and  all  winds  up  in  provisions  for  yet  one 
more    borrow.       The  administration    of    this    settlement 
modestly  asked  authority   from  its  miserable     and    sub- 
servient Parliament  to  laise  ;£i, 750,000  more  by  debt,  of 
which    ;£7  50,000  would    be  for  railways,  _;^45o,ooo    for 
roads,    ^450,000   for  additional    railway    rolling    .stock, 
making  the  total   capital  outlay  on  railways   _;;^i.2oo,ooo 
this  year,  ;£5o,ooo  for  developing  goldfields,  and  ^^50.000 
for  telegraphic  extension.     There  will  be  .some  difficulty 
in  raising  that  amount  of  money  here  just  now,  and  we 
mean  in  the  interests,  alike  of  investors  at  home  and  of  the 
inhabitants  of  the  colonies,  to  do  the  utmost  in  our  power 
to  put  a  check  upon  a  too  dangerous  liberty.     That,   at 
least,  is  a  frank,  straightforward  warning.     Since  the  loan 
issuing  began,  the  capital  outlay  of  this  colony  on  roads'j 
has  reached  about  ^6,000,000,  and   on  public  buildings 
about  _^2,655.ooo.     "  Contingent  defence  "  has  cost  nearlj 
_;£7oo,ooo,  and  ;^i,o63,39i  has  been  charged  to  capita? 
against  cost  of  issuing  loans.     The  summing  up  of  this 
extravagance  is  found  in  the  fact  that  on  March  3 1  last  thel 
gross  public  debt  of  New  Zealand  outstanding,  exclusive' 
of  harbour  board   debts  and   of  debts   of  municipalities,] 
amounted  to  ^^52, 966,447.     Against  this,  what  are  caliedl 
"accrued  sinking   funds"   to  the  amount  of  j£i,i82,8i6| 
appear  in  the  table,  but  these  sinking  funds  have  no  sub- 
.stantial  existence,  are  in  fact  debt  in  another  form,  so  that '. 
the  gross  debt  is  the  real  measure  of  the  burden  laid  uponj 
the  barks  of  the  people  of  New  Zealand.     Add  between] 
_;£4, 000,000  and  ^^5, 000. 000  for  local  debts,  and  the  hope- 
lessly crushing  character  of  this  load  must  become  patent, 
one  would   imagine,    to  the  least   tutored    mind.    ■    New 
Zealand,  in  a  word,  is  bankrupt,  and  her  expenditure  last 
year  exceeded  her  revenue  by  almost  _jr3,5oo,ooo.     The 
truth  should  be  something  like  this  :   Revenue  ;£4, 500.000, 
expenditure  ;^8.ooo,ooo,  deficiency  borrowed  ;^3. 500,000. 
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The    English   Railway    Half-Year. 

As  the  reports  of  individual  railways  ccwne  out,  we  do 
our  \MXit  to  analyse"  them  with  a  fulness  that  anticipates 
much  of  what  is  usuaJly  said  in  the  general  reviews  of  the 
half  year.  As,  however,  we  have  for  some  considerable 
time  back  drawn  up  suwlry  tables  on  identical  lines,  it  may 
be  well  to  continue  this  practice,  anc^  to  offer  one  or  two 
observations  on  the  figures  here  presented.  At  first  sight 
the  accounts  of  our  Engli.9h  railways  for  the  half-year  ended 
June  30  last,  seem  to  be  tolerably  satisfax:tory.  Where 
divi<len(ls  of  any  sort  are  paid  on  the  common  .stock,  there 
is  throughout  an  increased  yiekl  compared  with  twelve 
montfis  ba<-k,  with  mint>r  exceptions,  such  as  the  District 
and  l''urness.  Only,  however,  in  the  ca.se  of  the  Great 
Western  is  tiie  improvement  in  the  dividend  paid  on  the' 
common  st(x:Tt  of  a  substantial  description.  In  all  other 
instances  it  is  fractional,  notwithstantling  the  hand.somR,' 
increase  in  gro.ss  receipts.  One  may  say,  indeed,  that  the 
comi)anies  have  in  no  instance  been  able  to  hand  over  to 
their  shareholders  the  improvement  expe(;ted  from  a  de- 
cline in  the  price  of  coal.  Several  influences  prevented 
this,  aiwi  bar  the  hope  that  the  outcome  will  be  appreciably 
or  durably  better  in  the  future  than  it  was  in  the  first  half 
of  1902.  For  one  thing,  other  items  of  expenditure  con- 
tinue to  grow  almost  without  chefk,  some  of  them  seriously. 
Rate.s  and  taxes,  for  example,  show  material  increases  in 
almost  every  instance,  and  that  is  natural  and  inevitable. 
The  railway  chairmen  at  the  half-yearly  meetings  are  fre- 
quently ekxjuent  upon  the  oppressiveness  of  the  local 
assessments  ujx>n  the  lines  they  preside  over.  They  for- 
get that  all  taxation,  whether  local  or  imperial,  has  been 
enormously  increased  within  the  past  few  years,  and  that  it 
is  impossible  for  great  corporations,  such  as  these  monopo- 
list carrying  companies  are,  to  escape  from  their  share  in 
augmented  burdens  common  to  the  whole  community. 
Rates  and  taxes  are  bound  to  increase  more  onerously  still 
as  time  goes  on,  unless  our  present  fevered  policy  of 
socialism  attained  through  usury,  and  of  militarism,  which 
is  robbery  with  murder,  in  Imperial  affairs  gives  place  to 
economy  and  retrenchment  upon  sane  lines. 

It  is  pleasant  to  note  in  passing  that,  according  to  the 
returns  recently  is.sued  by  the  IJoard  of  Trade,  no  pa-ssenger 
was  killed  on  any  Engli.sh  railway  during  the  past  half 
year,  and  there  is  sf>mo  reflection  of  this  greater  safety  in 
conducting  the  traffic  to  be  found  in  tlie  figures  setting 
forth  the  amounts  paid  for  c<>m,pen.saiion.  This  unpleasant 
tax  is  generally  less  than  it  was  a  y-ear  ago,  and  wei  hofMj 
that  as  time  goes  on  the  totals  will  be  still  fiuther,  and 
materially,  reduced.  These,  however,  are  inrinor  points, 
anil  it  remains  true  tltat  the  con.stant  tendency  of  the  great 
branches  of  current  working  charges  is  to  swell  into  larger 
figures  year  after  year.  What  are  called  tihe  traffic  expenses 
have  gone  up  in  the  past]  lialf  year,  notwithstanding  some 
reduction  or  economy  in  the  train  mileage.  Maintenance 
of  way  is  also  an  item  that  mtist  expand,  not  merely  because 
the  railways  are  increasing  their  mileage  either  l>y  doubling 
or  quadrupling  existing  roads,  but  liecause  they  are  like- 
wise pushing  forth  new  ones,  and  becaiise  the  standard  of 
efficiency  goes  e\er  higher.  Every  description  of  expen- 
diture, in  short,  tends  to  grow,  evetx  t'liat  upon  coal.  We 
regard  the  saving  in  coal  in  the  past  half  year  as  a  quite 
accidental  and  temporary  matter.  Coal  has  not  gor»e  back 
again  to  the  price  it  stood  at  before  the  advance  in  the 
entl  of  1899.  and  never  will  go  back  imless  the  countrj-  falls 
into  a  condition  where  industries  are  stopped,  and  then 
cheap  coal  will  not  l)enefit  the  railways,  because  they  will 
not  have  traffic  enough  to  keep  them  fully  employetl.  There 
is  but  one  way  o|)en  to  themi  to  effect  economies,  and  even 
there  the  scope  is  but  limited.  They  may,  as  has  been 
mooted  in  one  or  two  quarters,  combine  to  pool  traffic  nmv 
in  some  measure  competitive,  or  enter  into  ;i:  more  or  less 
secret  com|-)act  to  di\'ide  the  proceeds  of  the  business  on 
certain  arranged  terms.  In  this  wav  the  multiplication 
of  duplicate  passenger  trains  and  of  three  parts  emptj'  ex- 
press or  other  goods  trains,  between  the  great  centres  of 
industry  and  the  metropolis,  or  between  important  inland 
cities  like  Binningham  and  Manchester,  I.iverpool  and 
Manchester,  or  Glasgow  and  the  great  manufacturing  cen- 
tres of  Lancashire  and  Yorkshire,  might  be  put  an  end  to, 
ai^d  a  good  deal  of  money  saved.     After  all,  however,  any 


."mch  arrangement  ctnild  be  but  of  timiced  crape,  and  would 
only  check  for  a  time  the  tendency  of  expense  ratios  to 
advance,  'lliey  have  gone  up  almost  without  pause  for  manj 
years  past.  Early  in  the  second  half  of  la*  centmy,  aay 
between  1850  and  1870,  the  proportion  of  ibe  woifcing 
exi)enses  to  gross  receipts  rarely  touched  50  perTeot  Be- 
tween 1870  and  1890  the  proportion  may  be  said  »  teve 
ranged  Between  50  and  52  percent.,  rising  during  the  indus- 
trial excitements  and  c(«l  gambles  of  1873  and  1874  to  55 
per  cent.  This  last  wa*  the  high  watermark  of  the  iatk> 
of  expenses  to  income  down  to  1891,  but  the  ptoportion 
never  got  back  again  to  the  figures  of  the  eariier  period 
rec(jrded.  Nowadays  no  big  railway  oompany  is  able  to 
conduct  its  business  at  a  cost  of  55  per  cent,  of  the  gnwt 
receipts.  'ITieir  proportions  are  mostly  upwards  of  60  per 
cent,  and  in  the  past  half  year,  notwithstanding  the  cheaper 
coa'I,  our  greatest  railways,  the  N<irth  Western,  Great 
Western,  Midland,  North  Eastern,  Great  Northern,  Lanca- 
.shire  and  Yorkshire,  and  Great  Eastern  paid  from  6054  to 
over  66  per  cent,  of  their  gross  receipte  away  in  wotldng 
charges.  Before  the  great  rise  in  coal  the  standard  outlay 
was  about  58  per  cent,  say  57  to  59  per  cent  We  shall 
in  all  probability  never  again  see  the  figures  of  wortdng 
expenditure  cm  the  great  lines  down  .so  low  as  60  per  cent. 
It  is  not  alone  in  the  matter  of  steadily  expanding  work- 
ing charges,  howe\-er,  that  our  railway  companies  are  in 
a  position  far  from  satisfactory  to  their  stockholders.  Tl>eir 
capital  expenditure  hes  at  the  root  of  more  deadly  mdsdiief 
than  even  the  growth  in  working  expenses,  for  the  results 
of  capital  expenditure  are  permanent,  and  in  time,  as  it 
has  been  our  habit  to  insist  for  mai^  years,  must  prove 
ruinous  to  the  ordinary  stocks  as  investment  securities^  Mr. 
Burdett  Coutts,  as  spokesman  for  a  committee  of  share- 
holders, ajmplained  last  week  at  the  meeting  of  the  London 
and  North  Western  Q>mpany,  of  the  shrinkage  in  the  price 
of  the  ordinary  stock.  Not  so  long  ago  it  was  quoted  in 
the  market  at  210  and  upwards,  and  it  is  now  uiider  170. 
There  was  gotxl  ground  for  the  grumble,  but  the  decline 
represents  an  inevitable  result  of  the  policy  which  our  rail- 
way companies  have  pursued  since  first  they  came  into 
existence.  Even'  half  year  sees  their  capital  accounts 
expand,  and  the  amount  tiiey  have  to  set  aside  for  interest 
on  additional  debenture  and  preferencae  capital,  or  require 
in  order  tx>  pay  the  same  dividend  orTthe  ordinary  stocks 
always  grows  larger.  In  the  past  sax  raonth-s  for  example, 
our  four  largest  companies,  the  North  Western,  Midland, 
North  Eastern,  and  Great  Western,  contrived  to  add  In 
their  capital  outlay  by  nearly  _;^3.ooo,ooo,  and  ccxi^xuii^ 
the  amount  of  their  i.ssuetl  capital  at  the  end  of  June  30 
last  with  the  totals  at  the  same  date  i9or,  we  find  an 
increase  of  nearjy  ;^i  1,000,000.  In  the  past  half  year  the 
increase  in  their  net  receipts  was  less  than  ^500,000  all 
told,  so  that  at  4  pet  cent  alt  over  we  may  say  their  addi- 
tional capital  expenditure  in  the  interval  of  twelve  months 
swept  away  more  than  half  the  inoease  in  their  net  revenue. 
Four  per  cent.,  however,  may  be  re^irded  as  too  high  a 
rate,  seeing  that  part  of  the  additional  capital  now  paid 
upon  is  debenture,  and  part  preference,  issued  on  more 
favourable  terms  a.s  to  interest  But  even  at  3  pter  cent. 
the  inroad  upon  net  income  is  serious,  and  damages  the 
chances  of  impnwetl  di\-idends  for  the  ordinary  stock- 
holders. Also  the  expansion  of  debenture  and  preference 
interest,  or  dividend  charges,  and  in  the  total  of  the  com- 
mon stocks,  accentuates  the  .suffering  thrown  upon  the  un- 
privileged class  of  railway  ptDprietor  whenever  ttade 
becomes  poor  and  traffic  reoapts  decline.  Then  wotking 
expenses  on  the  enlarged  and  liberal  scale  inevitable  ixider 
the  modem  conditions  of  travel,  and  the  wasteful  system 
by  whidi  the  goods  traffic  of  the  countrj-  is  conducted, 
together  with  the  increased  fixed  capital  chaiiges,  or  the 
increased  amounts  of  ordinary-  capital  stock  damorous  for 
dividend,  bring  the  dividend  yields  of  such  stock  down 
with  a  run.  \Ve  saw  recently  what  a  strike  in  South  Wales 
did  to  destroy  the  dividend  on  the  Greali  Western,  and  the 
days  of  labour  troiibles  are  by  no  means  at  an  end  there 
or  in  any  other  part  of  the  country.  For  reasons  like 
these  we  ha.ve  long  ceased  to  reoonunend  any  person  to 
invest:  money  in  home  railway  cotnmon  stocks.  Money 
may  occasionally  be  risked  in  speculations  therein,  but  not 
as  investment.  Just  as  the  permanent  tendency  of  work- 
ing charges  is  to  ad\'ance,  so  the  tendency  of  dividends  on 
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the  unsecured  or  common  stocks  is  to  diminish,  and  the 
mischief  has  gone  so  far  now  that  even  a  closed'  capital 
account  would  not  immediately,  or  for  many  years,  bring 
the  coronMn  stocks  of  any  of  our  railway  companies  back 
into  a  first-class  investment  position.  Indeed,  the  first 
effect  of  a  closed  capital  account  would  be  to  sweep  away 
in  some  instances  the  whole,  in  others  quite  half,  the  divi- 
dend now  distributed,  and  that  not  for  one  year  or  two, 
lyut  probably  for  ever,  or  at  least  for  many  years.  When 
their  present  rolling  stock  is  superseded  by  the  ne^v  plant 
demanded  under  a)  system  of  electric  traction,  how  are  the 
companies  going  to  deal'  with  the  dead  we'ight  of  capital 
now  carried  on  that  account  ? 

Railway  Accounts — June,  1902. 
Gross  Revenue. 


Company. 

Gross 
Receipts 

Inc. 

or 

Dec. 

Working     '"^■ 
Expenses     j^^'^ 

Ex- 
pense 
Ratio. 

Inc. 

or 

Dec. 

N.  Western     

£     1 

6,76i,28j|»+ 

£ 

77,449 

£      1        £ 

4.305,355  —  21,942 

64-50 

—     0.80 

Gt.  Western 

S>5I7.043 

+ 

159,002 

3,516,024  —53.129 

64-69 

-     3-87 

Midland          

S.557.'S5 

+ 

112,378 

3,409,396  —  25,314 

63 '43 

-      I '75 

N.  Eastern      

4,3431642 

+ 

28,578 

2,859,2804-    9,214 

65-86 

—     0-33 

Gt.  Northern 

2.762,374 

+ 

52,774 

1,824.615  —64,434 

66-21 

-     3-65 

Lanes.  &  Yorks 

2,605,813 

+ 

30.052 

'.575.7i8|— 22,778 

60-57 

—      '"53 

Gt.  Eastern     

2,657,697 

+ 

48,951 

1.721,070  —  21,104 

64-88 

—     2-07 

S.  Western     

2,422,470 

+ 

70,404 

",553,0481+  ,1,272 

6' '95 

—      ''17 

Brighton         

1,510,463 

+ 

42,562 

944,325!-    9,685 

62-64 

—     2-46 

b.  East'rn  &  Chatham 

2,307.852 

+ 

52,164 

',471.397—53.273 

69-24 

-     3-69 

Gt.  Central      

',733.468 

+ 

84,076 

'.107.384'+    7.648 

67-64 

-     3-65 

N.  Staffs 

467,618 

+ 

24,719 

282,413  +  12,645 

60 -6i 

-      0-49 

Metropolitan 

427.281 

+ 

1,244 

207,496—       951 

50-24 

-     0-38 

District 

216,366 

+ 

4.352 

112.602  —       594 

55-47 

—     0-91 

tumess           

=55.849    + 

6ig 

128,983—    3.420 

50-4' 

-     0-88 

Hull  &  Bamsley      ... 

218,468 

+ 

7.150 

136.812—    2,057 

62-62 

—     3*'o 

North  London 

276,153 

+ 

1.764 

'63,257—    3,223 

59'22 

-      .-64 

TaffVale          

457,795 

+ 

8,331 

262,401:+    3,027 

57"55 

—          0*38 

London,  Tilbury  and 

1 

Southend     

206,530 

+ 

9,461 

126,158,+    4,469 

61-08 

—          0-67 

*  The  jCsi.ooo  paid  to  Messrs.  Pickford  &  Co.,  deducted  from  traffic  receipts 
fn  1901,  has  been  added  into  both  receipts  and  expenses  for  the  purpose  of 
comparison. 

Principal  Working  Expenses. 


Maintenance. 

Loc'm'tive  Power. 

Traffic  Expenses. 

Inc. 

Inc. 

Inr, 

Amount. 

or 
Dec. 

Amount. 

or 
Dec. 

Amount. 

or 
Dec. 

£ 

f. 

£ 

£ 

£ 

f. 

N.  Western    

588,447 

+ 

38.376 

1,108,629 

—  118,424 

1,641,566;  + 

40,855 

Gt.  Western 

689,147 

— 

6,593 

1,086,326 

—  82,792 

948,'2il  + 

86 

Midland          

438,869 

+ 

729 

1,083,240 

-  74,287 

1.271,754!  + 

25,826 

N.  Eastern     

43',93' 

+ 

3',778 

839,034 

—  59,328 

837,457  + 

14,616 

Gt.  Northern 

182,031 

— 

'.435 

503,018 

—  61,791 

531,054  — 

8 

Lanes.  &  Yorks. 

256,15' 

— 

8,857 

418,388 

-  31.518 

619,592  + 

10,611 

Gt.  Eastern    

350,589 

+ 

",835 

449,985 

—  30,142 

496.446  — 

3,726 

S.  Western     

332.189 

— 

1,769 

405,269 

-  12,484 

402,474  + 

2,824 

Brighton        

S.  East'rn  &  Chath'ra 

159,338 

+ 

2.448 

289,703 

—   '4.946 

244,586- 

5,576 

207,546 

— 

7.923 

378,281 

—  45.562 

418,978'- 

3,534 

Gt.  Central     

'3',4ot 

+ 

12,231 

313.654 

-  36.064 

363,2241  + 

",Q54 

N.  Staffordshire 

58,838 

+ 

13,076 

72,919 

-  4,964 

-  3,837 

69.375  + 

2.379 

Metropolitan 

39. '44 

+ 

go6 

58,598 

47.464 

— 

60s 

District           

13,277 

— 

657 

27.243 

+        970 

30.396 

— 

80 

Fnrness          

21,462 

— 

2,869 

29,058 

—     2,220 

33.842 

+ 

'99 

Hull  &  Bamsley      ... 

'5.9" 

+ 

537 

33,375 

—     3,069 

39."6 

+ 

765 

North  London 

'9»'4 

+ 

883 

59,274 

—     5,426 

54.35' 

+ 

525 

TaffVale         

37,577 

+ 

2, 196 

87,176 

—     6,415 

+ 

543 

London,  Tilbury  and 

Southend    

17,640 

+ 

202 

32,733 

—     1 ,040 

40,696 

+ 

2.447 

Net  Revenue  Accounts. 


Company. 

Net 
Revenue. 

Increase 

or 
Decrease. 

Ordinary  Dividend. 

Amount. 

R="-'Bec°.'" 

forward. 

£ 

£ 

£ 

pr.  ct. 

pr.  ct. 

£ 

North  Western 

2,53'.378 

+ 

94.707 

1,018,203 

^1 

+  - 
+  1 
+  - 

54,672 

Great  Western 

3.047.563 

+ 

213.533 

519,-536 

23,948 

Midland          

2,191,292 

+ 

'39,737 

«    378,145 

2 

21,270 

North  Eastern 

',537.537 

+ 

26,940 

676,616 

4* 

- 

48,060 

Great  Northern 

958.883 

+ 

101,801 

310,788 

3 

+  ^ 
+  ■ 
+  I 
+  i 

+  i 

8,233 

Lanes,  and  Yorks.  ... 

1,051,881 

+ 

51.098 

290,470 

3 

21,891 

Great  Eastern 

996,776 

+ 

79.552 

103,972 

1 

11,844 

South  Western 

893,622 

+ 

68,479 

242,190 

4 

25,104 

Brighton         

59'. 396 

+ 

48,13' 

140,961 

3 

20,268 

South  Eastern 

496.403 

+ 

49,493 

Nil 

Nil 

19,566 

Chatham         

Great  Central 

t  3'4.3" 
627,727 

+ 
+ 

4',302 
84,44s 

b       84,002 
c     Nil 

Nil 

+n 

299 
30.342 

North  Staffs 

190,630 

+ 

'3,039 

64,603 

4       1+   i 

4.940 

Metropolitan 

239,036 

+ 

8'3 

100,796 

2| 

— 

20.277 

District 

'03.949 

+ 

4,982 

rf      25,951 

3 

'.433 

tumess          

131,110 

+ 

2,022 

26,420 

2 

Hull  and  Bamsley  ... 

89,308 

+ 

7,7'2 

.     Nil 

Nil 

— 

'3.363 

North  London 

"4.933 

+ 

3.701 

66,118 

t 

+  i 

2.019 

Taff  Vale        

197.701 

+ 

4.403 

84,37s 

— 

5,672 

London,  Tilbury  and 

Southend    

93,327 

+ 

",372 

33,661 

4 

+  4 

11,027 

Capital  Expenditure. 

Company. 

June, 

Dec., 

June, 

Dec., 

June, 

Dec, 

X9OO. 

1901. 

1901. 

1903. 

igoi.* 

£ 

£ 

£ 

£ 

£ 

£ 

North-Western.. 

949,629 

704,046 

746.349 

767.561 

683,936 

707,000 

Great  Western.. 

939,452 

988,503 

929.733 

939.456 

814,031 

850,000 

'.560,959 

1,343,308 

■.371.269 

'.'97.'99 

984,89s 

800,000 

North-Eastern... 

573.009 

1,121,407 

596.187 

585.778 

460,369 

837,217 

Great  Northern. 

563.320 

584,96s 

433.678 

475,769 

235,305 

300,000 

Lanes.  &  York."!. 

5'S.26o 

668,725 

554.'45 

614,333 

427.398 

429.945 

Great  Eastern... 

509.59s 

544,605 

559."4 

414,537 

311,063 

250,000 

Southwestern.. 

567,737 

668,128 

579.528 

69"  ,885 

583,849 

556,000 

Brighton 

413,910 

546,747 

702,616 

340,768 

366,705 

389,068 

South-Eastern... 

538,069 

1,430,660 

620,406 

325,705 

247,129 

290,000 

Chatham 

99,708 

120,019 

263,635 

126,079 

89, '74 



Great  Central  ... 

634,430 

396,032 

216,653 

319,901 

308,533 

375,000 

North  Staffs    ... 

'8,953 

32.'32 

23.947 

34.344 

5',78i 

76,000 

Metropolitan    ... 

73,198 

53.233 

36.075 

16,048 

35,'38 

1 42, 000 

District 

81,139 

378.425 

47.743 

53,935 

140,927 

1 12,684 

Hull  &  Barnsley 

77,530 

85.575 

70,581 

58,787 

99.435 

^24,000 

North  London... 

3,384 

'4.377 

8,163 

14.807 

5.902 

7,000 

•  Estimated. 

t  Exclusive  of  cos 

of  electric  traction. 

I  Excl 

usive  of 

cost  of  lit 

11  Joint  Dock. 

Economic   and   Financial    Notes 
and  Correspondence. 


*  Including  balance  from  previous  half-year.         t  .■^20.000  taken  from  reserve. 
a  On  deferred  ordinary  stock.  b  On  arbitration  preference  stock. 

c  Preference  dividends  paid  up  to  and  including  5  per  cent,  of  i£-4.  d  On 
4  per  cent,  guaranteed  stock,  deficiency  to  date,  ;£43,229.  e  Dividend 
paid  on  3*  per  cent,  preference  stock. 


Post  Office  Savings  Bank. 
There  are  lots  of  interesting  things  to  be  found  in  the 
annual  report  of  the  Postmaster-General,  but  they  are 
generally  seized  upon  and  set  forth  more  or  less  effectively 
by  the  daily  press  before  we  can  deal  with  them.  There- 
fore for  some  years  past  we  have  devoted  our  attention  to 
the  balance-sheet  of  the  Post  Office  Savings  Bank,  because 
it  specially  concerns  a  large  class  of  the  public,  and  is 
strictly  within  the  scope  of  this  newspaper.  It  is  still  in 
an,  unsatisfactory  position,  and  likely  to  remain,  so.  On 
December  31  last  the  excess  of  liabilities  over  assets 
amounted  to  _£5, 148,250.  That  was  the  book  deficiency, 
the  Savings  Bank  owing  ;£i4o,^g2,gi6,  and  having  only 
_;^i34,897,520  to  meet  that  liability  in  the  form  of  invest- 
iTiients  aiid  cash,  exclusive  of  the  value  of  the  Central 
Savings  Bank  premises,  estimiated  at  ^•J 7 2,000.  It  is  not 
to  be  supposed  that  the  nation  will  be  immetliately  called 
upon  to  make  good  this  deficiency,  because,  though  real 
enough,  it  is  a  matter  of  book  entry.  As  has  again  and 
again  been  pointed  out,  the  accountants  of  the  department 
adopted  a  pernicious  system  of  periodically  entering  their 
assets  consisting  of  investments  in  the  consolidated  debts 
of  the  Imperial  Government,  at  the  market  price  on  Decem- 
ber 31.  By  this  method  they  were  able  to  produce  magni- 
ficent surpluses  as  long  as  the  price  of  the  stocks  ruled 
high,  well  above  what  the  investments,  as  a  whole,  had  cost 
the  Bank.  But  it  was  an  entirely  different  story  when 
prices  receded,  and  the  account  had  to  be  made  up  on  the 
new  basis.  Last  year  we  gave  a  table  illustrative  of  the 
transformation  that  has  taken  place  through  the  decline 
in  the  market  price  of  consols  during  the  past  few  years. 
That  table  showerd  that  as  recently  as  December  31,  1897, 
the  book  "  surplus "  in  the  Post  OflSce  Savings  Bank 
balance-sheet  was  ;£i2,753,293.  A  year  back  this  mag- 
nificent looking  asset  had  been  turned  into  a  deficiency  of 
over  _;;^2, 000.000,  and  now  that  deficiency  is  upwards  of 
j^5, 000,000.  that  is  to  say,  since  1897  the  as.sets  of  the 
Post  Office  have  depreciated  to  the  extent  of  nearly 
_;^i8,ooo,ooo,  and  there  is  no  description  of  re.serve  what- 
ever to  protect  depositors,  or  the  nation,  which  is  liable  to 
depositors,  against  this  appalling  loss.  The  business  of 
the  Bank  is  conducted  in  a  mo.st  shameful  manner;  with 
liabilitie.'s  exceeding  ^140,000,000,  and  a  lai^e  daily 
overturn,  the  total  cash  in  hand  was  under  ;^33o,ooo  on 
December  31  last,  and  there  is  no  reserve  of  any  kind, 
cannot  possibly  be  on  the  demented  system  followed.  What 
has  to  be  done  to  put  this  state  of  affairs  straight?  No- 
thing can  be  done  except  by  and  by  to  create  further 
armuities  or  issue  some  additional  national  debt  in  order 
to  cover  the   deficiency.  It  is  highly  improbable  that 

within  the  present  generation  the  loss  will  be  completely 
wiped  out  by  a  recovery  in  the  price  of  con.sols,  and  the 
department  .stmply  continues:  to'  function  as  a  solvent  insti- 
tution, because  the  public  does  not  call  for  its  money, 
believes  the  "  nation  "  good  for  the  shortage. 

The  position  of  this  Government  Bank  altogether  is  a 
striTcing  illustration  of  the  barrenness  of  our  methods  of 
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promoting  thrift.  No  real  good  is  done  by  enticing  people 
to  place  their  money  with  this  Bank  except  possibly  to  the 
individuals  who  hantl  it  over.  'l"'hoy,  indeed,  receive  a 
minuto  interest  upon  their  savings,  and  it  is  nominally 
■'  well  secured,"  but  Che  lodged  money  does  no  gfxxj,  fulfils 
no  useful,  thrift-.stimulating  function^  It  may  do  harm, 
l>ecau.'ye  _;^i40,ooo,ooo  is  a  very  tidy  amount  to  put  in  the 
hands  of  an  extravagant  (iovemment  to  play  with.  Its 
iiwestment  and  handling  facilitates  the  placing  of  loans, 
cortjuring  with  budgets,  and  therefore  helps  to  further 
habits  of  extravagance  in  the  admini.stration.  Were  the 
money  utilised  for  genuine  rq)r(wlu<rtive  purposes,  coul<l 
it  b&  advanc-crd  to  small  cultivators,  say.  scatteretl  all  over 
the  country,  engaged  in  turning  the  soil  of  England  into 
the  real  fruitful  land  it  is  capable  of  being,  then  It  would 
powerfully  help  to  increa.se  the  prosperity  of  the  people 
and  the  interest  earned  upon  it  would  come  to  those  who 
lend  it  as  a  fair  reward  of  thrift.  This  interest  is  no  such 
thing  at  present,  it  is  simply  a  portion  of  the  nation's  taxes 
eaten  up  by  a  minute  section  of  the  po^nilation  that  has 
been  capable  of  locking  up  a  litlle  money.  Whether  any 
admiinistratioii  will  ever  arise  in  this  country  capable  of 
taking  in  hand  such  a  problem  as  the  projwr  investment  of 
Jiavings  Bank  funds,  together  with  the  cognate  one,  the 
wise  opening  up  of  the  uncultivated  .soil  of  Englaml  to  the 
people,  miay  be  doubtful,  but  some  change  in  dealing  with 
this  Government  or  Post  Office  Savings  Bank  will  become 
imperatively  necessary,  and  that  immediately,  if  the  tax- 
payers as  a  whole  are  not  to  be  in  the  end  saddled  with  a 
portentous  loss.  Next  year,  in  all  probability,  the  loss 
shown  by  the  balance-sheet  will  be  heavier  than  it  is  now. 
It  is  thus  a  ruinous  business,  and  failing  any  drastic  or 
wise  reform,  the  interest  upon  deposits  ought  to  be  reduced 
forthwith  to  i  J4  per  cent.,  so  that  something  might  be  put 
aside  out  of  the  balance  by  the  National  Debt  Commi.s- 
sioners  as  a  reserve  fund  to  screen  the  nation  somewhat 
against  the  inevitable  loss,  or  to  mitigate  the  amount  of 
that  loss  when  the  day  comes  to  face  it. 

Hot  Water  for  Sir  John  Muir's  Tea. 
For  years  we  have  systematically  used  the  dissecting 
knife  on  the  balance-sheets  of  the  Muir  group  in  the  hope 
that  we  would  either  cause  the  directors  and  managing 
agents  to  mend  their  ways,  or  rouse  the  shareholders  into 
hel])ing  themselves.  So  long,  however,  as  it  was  only  a 
question  of  receiving  no  return  on  money  already  sunk  in 
securities  of  these  concerns,  the  shareholders  merely 
grumbled  to  themselves  and  did  nothing  to  remedy  matters. 
But  now  a  change  appears  to  be  imminent,  as  the  emails  of 
j£2  i)er  share  on  the  ordinary  shares  of  the  Con- 
solidated and  Amalgamated  Tea  Estates  Companies 
recently  made,  have  moved  some  of  the  unfortunates  to 
formulate  their  grievances,  and  to  write  to  the  press.  We 
are  glad  to  see  that  the  Glasgmu  Herald  has  opened  its 
columns  to  a  correspondence  on  the  subject,  but  hojie  this 
is  merely  the  beginning,  and  that  the  writers  of  the  letters 
will  not  rest  content  with  relieving  their  feelings  and 
meekly  pay  up.  A  thorough  investig.ation  into  the  whole 
history  of  the  undertakings  can  do  no  harm  to  .Sir  John 
Muir  and  his  friends,  if  they  are  worthy  of  the  confidence 
expressed  in  them  by  "  An  Original  Shareholder,''  whose 
faith  has  apparently  not  been  shaken  by  jjast  events,  ami 
who  prefers  to  ascribe  the  misfortunes  to  circumstances 
beyond  the  control  of  those  in  authority.  That  staunch 
sujjporter  of  the  clique,  however,  quite  ignores  the  criti- 
cisms which  are  based  on  the  steady  expansion  in  the 
capit.ilisation  of  the  properties,  and  the  neglect  to  value 
the  securities  of  their  kindred,  held  by  each  company  at 
something  more  nearly  appro.iching  their  market  value 
than  par.  If  that  confidence  is  justified,  and  Sir  John 
has  nothing  to  conceal,  ndthing  to  be  .ashamed  of.  why 
does  he  wait  to  be  forced  into  submis.sioii  ?  There  are 
many  things  which  require  to  be  cleared  up  in  the  past, 
and  many  more  which  must  be  remedied  if  the  companies 
are  ever  to  see  prosperous  days  again,  but  the  first  concern 
of  all  is  to  get  rid  of  the  '  managing  .agents  "  octopus 
before  it  is  too  late.  The  East  India  and  Ceylon  share- 
holders took  matters  into  their  own  hands  a  year  ago,  anil 
after  a  stiff  struggle  succeeded  in  freeing  themselves  from 
the  control  of  the  Muir  group.  It  is  early  yet  to  say  that 
they  have  permanently  benefited  by  the  change,  but  the 


results  <jf  last  year  were  decidedly  iSo|)eful,  and  should 
serve  as  an  enajuragement  to  the  shareholders  in  tbe»c 
two  other  undertakings,  if  they  are  in  earnest  about  saving 
something  out  of  the  wreckage.  What  is  the  committee 
doing  which  was  formed  by  some  of  the  large  shareholders 
in  the  Consolidated  Tea  and  I,an<ls  Company  in  March 
last?  Nothing  has  been  heard  of  it  recently,  but  we 
nevertheless  hope  it  is  ])ersevering,  and  will  strike  while  the 
crust  of  apathy  in  which  shareholders  have  so  long  been 
wrapped,  is  showing  signs  of  breaking  under  the  stress  of 
this  demand  to  throw  g(xjd  money  after  bad.  Yet  another 
of  the  group,  the  Kanan  Devan  Hills  Produce  Com)>any, 
Limited,  is  in  need  of  money,  and,  as  announced  in  its 
annual  report,  offered  15,000  6  per  cent,  cumulative  pre- 
ference, and  10,000  ordinary  .shares  to  existing  share- 
holders at  i)ar.  Erom  a  circular  which  has  come  into  wx 
hands,  we  find  that  the  former  class  are  invited  to  increase 
their  holdings  by  1 50  per  cent.,  or  in  other  words,  they  are 
told  that  they  are  entitle<l  t(j  apply  for  150  new  shares  for 
every  100  held.  Messrs.  James  Einlay  and  Company,  how- 
ever, magnanimously  agreed  to  take  up  at  par  any  shares 
which  might  be  left  over  after  all  applicants  were  satisfierl, 
and  if  shareholders  were  pnident  they  have  jmibably  let 
them  have  the  lot. 

The  Sugar  Bounties  Convention. 
A  vigorous  onslaught  upon  this  piece  of  "  brummagem  ' 
diplomacy  was  made  in  Thursday's  Times  by  Mr.  R.  J. 
Boyd,  the  honorary  secretary  of  the  Manufacturing  Con- 
fectioners' Alliance.  It  is  s<j  good  that  we  cannot  do  better 
than  transfer  the  bulk  of  it  to  our  columns,  merely  en- 
dorsing and  emphasising  the  declaration  of  Mr.  Boyd  that 
the  politics  which  dictated  this  compact  with  continental 
sugar  bounty  afflicteil  nations  are  "  the  politics  of  Bedlam." 
It  may  further  be  mentioned  that,  as  the  writer  is  careful 
to  point  out,  our  own  Royal  Commission  on  sugar  bounties 
gave  judgment  against  the  system  of  compacts  of  this  or 
any  .sort  in  the  interests  of  protectionism,  such  as  that  into 
which  Mr.  Joseph  Chamberlain,  formerly  their  foe,  has 
inveigled  this  country,  and  also  against  the  claims  of  the 
West  Indies,  the  most  outrageous  public  beggars  any  nation 
was  ever  afflicted  by. 

1.  The  fiist  consideration  is  evidently  that  the  cunvcntioD  will 
bring  about  an  immediate  rise  in  the  price  of  this  important  food- 
stutf,  of  which  there  is  nu  native  supply,  and  will  so  inflict  a 
serious  injury  (a)  upon  forty-one  millions  of  consumers,  (b)  on  raaay 
thousands  of  workers  in  the  various  industries  that  have  been  built 
up  on  cheap  sugar  imports,  (t)  on  thousands  of  retail  traders, 
(d)  on  the  manufacturers,  including  the  makers  of  confectionery, 
jam,  and  biscuits,  for  export  as  well  as  home  consumption,  and 
those  indirectly  dependent  on  sugar,  like  the  fruit-growers.  The 
export  trade  in  sugar  goods,  now  amounting  to  over  two  millions 
sterling  per  annum,  will  be  doubly  hit,  bec;iuse  while  the  conven- 
tion puts  British  prices  up  it  will  bring  foreign  prices  down.  Just 
how  n.uch  prices  will  be  effected  it  is  impossible  to  say ;  but  if 
Sir  Henry  Norman's  estimate  of  J4d.  per  pound  be  .accurate  this 
will  mean  a  national  tax  of  nearly  y%  millions  sterling,  or,  to 
take  the  average  labouring  family  of  six  persons,  an  annual  levy  of 
22s.  upon  incomes  that  ]>robably  do  not  average  more  than  /fio, 
.nnd  often   ilo   not  exceed  £y>. 

2.  The  bcinnties  which  have  given  us  cheap  sugar  are  held  up  to 
odium,  and  the  convention  is  representetl  as  a  victory  for  free 
trade.  ("ert:iinly  it  is  bail  policy  to  give  bounties,  but  it  is  more 
t,)ui\otism  to  refu<e  to  receive  them.  At  least,  if  we  are  going  to 
lilt  against  foreign  bcmnties,  let  us  direct  ourselves  against  those 
whicli  do  our  n.itional  industries  harm,  not  against  those  which  give 
us  cheap  food  and  cheap  raw  material  of  manufacture  for  con- 
sumption and  export.  Twenty  years  ago,  when  he  was  at  Ike 
Board  of  Trade,  Mr.  Chamberlain,  in  refusing  to  countenance  the 
anti-bounty  .agitation,  pointe<l  out  that  anything  th.\t  could  be  said 
in  favour  of  countervailing  bounties  could  be  said  much  more 
urgently  in  favour  of  countervailing  protectionist  tariffs  which  do 
us  immeiliate  h.arm  instead  of  immediate  good.  We  re|>eat  that 
observation  to-day.  It  has  long  been  decided  that  free  trade 
cannot  be  forced  upon  neighbouring  nations,  or  even  upon  our  own 
colonies ;  and  the  threats  of  retaliation  or  exclusion  which  procured 
this  convention  would  be  CKlious  to  free  traders  even  if  it  brought 
us  gain  insteail  of  loss,  and  even  if  it  diil  not  promise  trouble 
with  the  many  non-signatory,  sugar-producing  slates.  Lord 
I'irbright  has  commented  very  severely  on  this  Utter  |>oint.  Indeed, 
trouble  with  Russia  is  already  threatened.  Ere  long,  if  the 
conviction  be  ratified,  we  may  find  ourselves  squabbling  with  the 
United  States,  whfch  is  not  a  party,  over  it;  and  the  Australian 
Federal  Government  has  refused  its  adherence  to  the  convention 
altogether. 

V  It  is  said  that  the  bounties  are  killing  our  British  industry, 
thit  of  sugar  refining,  and  that  the  convention  may  save  it  from 
extinction.  It  is  true  that,  while  new  branches  of  manufacture, 
such  as  the  making  of  brewers'  sugars,  have  spnmg  up  in  com- 
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pensation,  refining,  like  other  businesses,  tends  to  get  nearer  its 
base  of  supplies,  and  that  foreigners  now  carry  it  on  in  their  own 
countries  instead  of  in  ours.  But  this  is  a  result  rather  of  invention, 
enterprise,  and  economy,  than  of  bounty.  It  was  coming  about 
steadily  before  the  anti-bounty  period  began.  Of  fifteen  surviving 
British  refineries,  only  one  depends  on  cane  sugars.  Indeed, 
nine-tenths  of  the  small  amount  of  West  Indian  sugar  that  comes 
to  us  goes  directly  into  consumption,  and  does  not  go  into  British 
refineries  at  all.  The  platform  partnership  of  West  Indian  planters 
and  British  refineries  is,  therefore,  in  the  nature  of  a  pious  fraud. 
On  the  strength  of  the  3,000  tons  of  West  Indian  sugar,  of  a  total 
value  of,  say,  ;£30,ooo,  which  goes  to  the  refineries  we  are  asked, 
for  the  benefit  of  fifteen  firms,  to  put  up  the  price  of  one  and  a  half 
million  tons  of  imports  to  the  tune  of  seven  and  a  half  millions 
sterling. 

4.  But  the  main  object  of  the  convention  is  to  help  the  ^^  est 
Indian  planters.  As  they  contribute  at  present  only  2}^  per  cent, 
of  otir  supplies,  this  means  raising  the  price  of  40  lb.  of  stuff  in 
order  that  a  distant  relation  who  sells  us  i  lb.  may  get  a  better 
price — about  as  clumsy  a  kind  of  philanthropy  as  could  be  devised. 
Will  it  be  effective?  Though  he  has  the  finest  natural  opportunities 
in  the  world,  the  West  Indian  planter  has  been  beaten  so  far 
as  the  British  market  goes,  not  only  by  the  bounty-fed  beet  of 
Europe,  but  also  by  cane  produce  coming  from  South  America  and 
the  Dutch  colonies,  to  say  nothing  of  India  and  Mauritius.  The 
immediate  result  of  the"  convention  will  be  to  rob  him  of  the 
advantage  he  has  in  the  American  market,  where  he  now  sells  four- 
fifths  of  his  produce.  Obviously,  it  would  be  cheaper  by  «;everal 
millions  a  year  for  England  to  niake  him  an  annual  present  of  the 
amount  recommended  by  the  Royal  Commission,  ;^'5So,ooo,  plus 
an  amount  equal  to  the  Continental  bounties  on  the  whole  West 
Indian  output,  say,  ^^300,000,  or  even  double  this  much,  than  to 
put  up  the  price  of  our  whole  sui)plies.  Moreover,  such  a  subsidy 
might  be  made  a  means  of  securing  those  measures  which  the  Royal 
Commission  has  indicated  as  the  only  way  of  really  and  perrna- 
nently  helping  these  backward  islands — improvements  in  cultivation 
and  extraction,  the  opening  up  of  new  tra<les,  the  improvement  of 
communication,  and  the  settlement  of  the  people  on  the  land  as 
peasant  proprietors.  If  England  took  the  whole  of  the  West  Indian 
sugar  output  (instead  of  one-sixfTil  at  an  advance  of  J4d.  per 
pound,  this  would  mean  that  the  islands  would  gain  pfi,r6o,ooo, 
while  we  lost  over  seven  millions  sterling,  the  remainder  six 
millions  being  paid  out  of  the  pocket  of  the  British  consumer  into 
the  pockets  of  our  chief  Continental  rivals.  But  these  are  the 
politics  of  Bedlam.  Nor  is  there  any  reason  to  suppose  that  this 
sacrifice  would  be  effective.  On  this  point  the  report  of  the  Royal 
Commission   is  entitled   to  consideration. 

MiLWARD  AND  Company,  Solicitors. 

A  most  disgraceful  story  was  told  on  Wednesday  at  the 
meeting  of  this  firm's  creditors  held  in  Birmingham.  The 
gross  liabilities  were  returned  at  _;^  108,396,  and  it  was 
claimed  that  the  assets  were  ^^64,590,  including  ^£44. 75° 
representing  a  "  contingent  interest ''  in  various  under- 
takings, but  Mr.  E.  M.  Carter,  the  chartered  accjuntant 
who  had  acted  as  receiver,  and  had  assisted  the  debtors 
to  prepare  their  statement  of  affairs,  declared  that  this 
item  should  not  appear  at  all,  because  it  was  a  speculative 
asset  out  of  which  the  creditors  "  would  be  lucky  if  they 
got  anything."  He  also  mentioned  that  a  cHim  of  ^2^,000 
by  Mr.  Farnham,  a  former  partner  in  the  firm,  did  not 
appear  in  the  statements  at  all,  and  another  speaker  de- 
clared this  to  be  good  to  the  extent  of  at  least  _^20,ooo. 
Making  these  adjustments,  the  liabilities  would  exceed 
_^i  30,000,  while  the  assets  would  not  amount  to  more  than 
;^20,ooo.  There  are  bad  and  doubtful  debts  to  the 
amount  of  _;£48,494,  "  estimated  to  produce  ;£i5  i  13s.  id.." 
surely  f.  iTimninl  state  of  affairs.  The  bankrupt,  Mr.  R.  H. 
Milward,  iii..,_i^  a  long  statement  about  his  business  career, 
and  denied  that  trust  moneys  had  been  made  away  with. 
He  nevertheless  admitted  that  his  firm  had  been  con- 
nected with  several  large  estates  as  trustee,  and  estimated 
that  in  that  position  "  beneficiaries  were  creditors  for  about 
;£r  5,000."  The  system  of  business  .seems  to  have  been 
of  the  slackest.  Mr.  Milward  took  in  salaried  partners, 
other  solicitors,  at  various  times  to  the  number  altogether 
of  seven  or  eight.  He  also  started  a  London  office,  the 
position  of  which  has  apparently  not  yet  been  investigated. 
A  late  partner,  Mr.  Herbert  Spencer,  who  is  apparently 
dead,  gets  all  the  blame  of  the  trouble.  He  had  charge  of 
the  finance  of  the  firm,  ''  subject  to  the  supervision  of  the 
late  Mr.  Houghton,  chartered  accountant,"  Mr.  Milward 
testified,  and  in  that  position  engaged  in  a  series  of  invest- 
ments— what  a  nice  phrase  that  is — ^which  turned  out  most 
disastrously,  so  that  in  the  bankrupt's  estimate,  from 
;£40,ooo  to  _;^5o,ooo  was  thereby  lost.  Even  so,  the 
atrocious  state  of  affairs  now  disclosed  is  not  accounted  for. 
There  ought  to  be  a  much  more  searching  investigation 
into  the  history  of  this  man's  business  life  than  has  so 


far  been  undertaken.  Did  he  live  in  great  style,  spending 
_;^5,ooo  to  _;£io,ooo  per  annum,  and  caring  not  whence  the 
money  came  ? 

The  Woes  of  the  Rand. 

Renter's  Johannesburg  correspondent  pre.sents  a  curious 
psychological  study  in  human  nature,  for  one  day  he  is 
highly  elated,  the  next  morbidly  depressed,  when  describ- 
ing for  our  information  the  condition  of  things  on  the  Rand. 
Last  week  he  had  bright  visions  of  a  glorious  future, 
dazzled  by  sight  of  a  "  new  reef,"  which  was  to  transform 
a  wilderness  into  a  fairy  land  of  shining  gold.  But  on 
the  way  to  this  country  was  a  long,  sad,  despairing  letter 
from  him,  dated  July  26,  on  the  terrible  situation  of  the 
Rand  and  the  gloomy,  awful  future  awaiting  it.  The  in- 
habitants are  weighed  down  with  anxiety  and  susjiense  "  as 
to  the  Imperial  Government's  decision  concerning  the 
Transvaal's  war  expenditure,"  and  are  wringing  their  hands 
and  bewailing  the  cruel  fate  their  imaginations  picture  as. 
awaiting  them^  "  Nen-ous — and  their  neurotic  .state  can- 
not but  excite  one's  deepest  sympathy — ^reference  is  made 
to  the  assertior*  of  the  Chancellor  of  the  Exchequer  that 
certain  item®  of  Tran.svaal  revenue  will  be  earmarked  for 
the  purpose  of  the  war  contribution.  In  view  of  the  serious 
losses  sustained,  not  alone  by  the  gold  industry,  but  by  the 
whole  population,  during  a  period  of  nearly  three  years, 
and  in  view  of  the  crippling  condition  of  the  native  labour 
supply,  which  will  not  allow  of  recovery  to  former  c»ndi- 
tions  for  many  months  to  come,  to  say  nothing  of  expan- 
sion, there  is  naturally  great  anxiety  also  lest  the  Imj)erial 
Government  should  be  tempted  to  demand  the  Transvaal's 
contribution  prematurely — that  is,  before  sufficient  time 
shall  have  been  allowed  for  recuf)eration.  At  the  same 
time,  while  the  Imperial  Government  is  trusted  not  to 
exact  more  in  amount  than  is  reasonable  in  all  the  cir- 
cumstances, there  must  always  be  suspense  and  an  element 
of  doubt  so  long  as  the  declaration  of  the  actual  amotmt  is 
withheld."  The  Rand  industry  didn't  bring  these  losses 
upon  itself  ?  It  did  not  stake  anything  on  the  throw  of  the 
dice,  in  the  hope  that  a  temporary  loss  might  be  over  and 
over  again  recouj)ed  by  a  permanent  gain  ?  Oh,  no ! 
The  war  was  a  curse  j  a  calamity  not  hastened  by  any 
underhand  act,  a  catastrophe  as  sudden  as  a  volcanic  erup- 
tion, leaving  its  victims  helpless  and  inert,  needing  aid 
from  the  charitable  taxpayers  of  England.  But  this  is 
not  the  only  one  nor  the  worst  of  itsi  paralysing  afflictions. 
For  "  there  is  the  much  talked  oi  ij4  per  cent.,  tax  on 
registration  of  all  options,  which,  if  levied,  will  mainly 
affect  the  capitalists,  as  they  are  the  chief  purchasers  of 
options.  I'lie  number  of  capitalists  hurriedly  leaving 

England  for  South  Africa  at  this  juncture  is  considered 
significant  in  this  connection."  Is  it,  indeed?  They  have 
not  gone  to  pick  up  properties  in  all  kinds  of  places  with 
the  object  of  floating  them'  into  companies  hereafter  ?  They 
will  not  discover  new  reefs  every  now  and  then  to  prepare 
the  way?  We  think  we  can  divine  other  motives,  as. 
after  ail,  this  little  tax  will  come  out  of  the  pockets  of  the 
public  here.  In  addition  to  this  cru-shing  hardship,  we 
learn  that  "  the  high  dutie.s  upon  food-stuffs  and  the  high 
railway  freights  complained  of  under  Jhe  Kruger  regime 
have  not  yet  been  reduced,  and  though  it  is  manifestly 
unreasonable  to  expect  everything  to  be  done  within  a  few 
weeks  from  the  cessation,  of  hostilities,  there  is,  neverthe- 
less, great  anxiety  to  learn,  first  of  all,  and  for  certain,  how 
and  to  what  extent  the  public  are  going  to  benefit  finan- 
cially under  the  new  regime,  after  all  that  has  been 
endured."  These  people  evidently  expect  miracles  to 
happen.  They  devastated  the  cotmtry  with  war,  and  now 
they  are  impatient  and  angry  because  it  is  not  speedily 
restored  to  ihem  as  a  paradise.  They  have  not  a  thought 
for  the  sufferings  their  greed,  rapacity,  and  callousness 
brought  upon  other  people.  Magnanimity  is  a  virtue  which 
is  incompatible  with  such  colossal  selfishness  as  theirs, 
and  this  is  the  limentation  of  a  meanness  and  cowardice 
that  is  justly  exciting  the  world's  derisioni  Again,  a  meat 
monopoly  is  feared,  another  source  from  which  starvation 
is   threatened.  The  Imperial  Cold  Storage  Company 

founded  by  Mr.  Rhodes  has  brazenly  acted  the  hypocrite. 
It  has  actually  made  friends  with  the  "  Cbmbrinck  mono- 
poly," whose  exactions  it  was  formed  to  check,  and  now 
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these  have  united  their  forces  in  a  foul  cwnspiraqf  to  raise 
the  price  of  meat.  It  is  dreadful.  All  Mr.  Rhodes' 
noble,  beautiful  ideals  are  thus  ruthlessly  shattered  by  the 
self-seeking  I  It  is  enough  to  disturb  his  reposeful  spirit. 
"  Let  it  be  remembered,  moreover,"  says  this  scribe,  in 
significant  language,  "  that  the  management  of  Combrinck's 
is  in  the  hands  of  ardent  Boer  sympathisers  of  the  Bond," 
a  fact  almost  terrible  enough  in  its  lurking  dangers  to 
justify  another  war.  And  the  more  the  writer  dwells  upon 
the  country's  misfortunes  the  more  do  they  multiply,  like 
the  horrors  of  a  nightmare,  until  he  is  amazed  at  their 
growing  multitude.  "  What  with  the  shipping  ring's  exac- 
tions," he  sorrowfully  moans,  "  high  railway  tariffs,  exces- 
sive Customs'  duties,  racial  ambitions,  and  a  meat  ring, 
South  Africa  is  affiicted  with  more  artificial  barriers  in  the 
path  of  her  progress  than  mo.st  young  countries  have  had 
to  surmount  with  recent  times,  as  though  the  afflictions 
which  nature  has  impo.=ed  upon  the  country,  such  as  the 
rinderpest,  lung  sickness,  red-water,  fatal  horse-sickness 
of  various  kinds,  locusts,  hailstorms,  and  typhoid  were  not 
enough  to  demand  all  the  concentrated  efforts  and  energies 
of  its  inhabitants."  It  is  the  old  plague.s  of  Egypt  over 
again.  But  instead  of  Providence  punishing  the  oppres- 
sors of  His  fhtjsen  people.  He  is  now  actually  punishing 
the  chosen  people  themselves.  At  least  this  is  what  the 
prophet  Renter  tell  us,  and  he  is  a  truthful  and  wise 
man. 

Irish  Railway  Results. 

Owing  doubtless  to  the  absence  of  a  free  market  in 
London  for  the  vari(jus  companies'  .securities,  no  very  great 
interest  is  exhibited  on  this  side  of  the  Channel  m  the 
progress  or  position  of  the  principal  Irish  railways.  The 
stocks  are  not  held  here  to  any  extent,  but  all  the  same,  we 
are  i)leased  to  find  most  of  the  undertakings  side  by  side 
with  the  British  companies  in  showing  improved  results 
for  the  six  months  closed  on  June  30  last.  Increases  in 
gross  traffic  are  nowhere  important,  and  in  one  instance, 
the  Midland  Great  Western,  a  small  decline  is  disclosed. 
This  line,  howev-er,  saved  sufficient  in  working  expenses  to 
bring  the  net  revenue  in  front  of  that  for  the  corresponding 
period,  while  the  Belfast  and  County  Down  had  its  slight 
gross  advance,  and  about  ^1,000  in  addition,  swallowed 
up  in  expenditure.  This  need  cause  no  alarm,  however, 
as  the  money  was  well  .spent  on  the  permanent  way  and 
general  upkeep,  and  more  than  one  of  the  other  companies 
would  do  well  to  give  maintenance  questions  more  atten- 
tion. The  remainder  of  the  lines  all  show  improved  net 
results,  ranging  from  ;£i85  in  the  case  of  the  Donegal,  to 
_;£i8,869  in  that  of  the  Great  Southern  and  Western. 
Ordinary  stock  dividends  have  moved  but  slightly.  The 
Dublin,  Wicklow  and  Wexford  is,  of  course,  still  out  of 
the  list,  being  short  on  several  preferences  as  well,  but  the 
Cork,  Bandon  and  South  Coast  comes  in  with  a  distribution 
at  the  rate  of  i  per  cent,  per  annum.  Savings  in  working 
charges  enable  the  Great  Southern  and  Western  to  add 
%  per  cent,  per  annum  to  its  distribution.  Notwithstanding 
the  increased  net  earnings  as  already  mentioned,  the  Mid- 
land Great  Western  is  obliged  to  reduce  the  return  to 
shareholders  by  '/i  per  cent.  j)er  annum  to  3  i)er  cent. 
The  reason  for  this  is  that  for  the  six  months  just  closetl 
the  credit  from  previous  account  is  little  more  than  half 
the  amount  at  the  end  of  June  1901.  Regarding  the  out- 
look, one  or  two  companies  speak  of  granting  further 
facilities  for  excursion  traffic^  and  without  question  really 
good  transit  service  should  enormously  increase  the  number 
of  pleasure  seekers,  that  would  find  rest  and  relaxation  in 
some  of  the  delightful  spots  that  Ireland  can  offer.  Un- 
fortunately there  is  labour  trouble  on  the  Great  Southern 
and  Western.  Without  the  actual  facts  to  guide  us,  we 
can  express  no  opinion  on  the  matters  in  dispute,  but  in 
referring  to  the  strike — the  locomotive  fitters  at  Inchlcore 
are  the  disputants — the  directors  remark  that  the  condi- 
tions of  service  being,  in  their  opinion,  up  to  the  standing 
obtaining  in  other  works  similarly  instanced,  they  have 
been  unable  to  accetle  to  the  men's  demands.  Thev  ha\e, 
therefore,  to  regret  the  iK>ssible  diversion  from  Dul)lin  of 
a  large  portion  of  the  manufacture  of  the  com))any.  This 
does  not  ajiftear  to  promise  well  for  the  strikers,  and  some 
effort  should  forthwith  be  made  to  adjust  the  questions 


at  issue.  Competition  and  the  remedy  therefor,  have  ol 
late  loomed  large  in  the  railway  world,  and  it  i»  gratifying 
to  n<jte  that  the  differences  between  the  Great  Northern  and 
the  Donegal  have  been  sunk,  and  that  the  aenseleM  fighting 
after  traffic  is  at  an  end.  There  will  have  to  be  modifica- 
tion of  the  rent  payable  to  the  Dublin  and  Kingstown  by 
the  Dublin,  Wicklow  and  Wexford  Companies,  but  an  im- 
portant difficulty  has  arisen.  The  rental  is  fixed  at 
_;^36,ooo  jxjr  annum,  and  the  arrangement  provided  thai 
should  a  competing  line  or  tramway  be  built,  thi*  sum 
would  have  to  be  modified.  Such  comjwtition  has  arisen, 
but  the  Dublin  Wicklow  Company  neglected  to  give  notice 
within  three  mc^nths,  as  they  were  require<l  to  do,  in  order 
to  have  the  rental  readjusted.  In  due  course  the  matter 
came  before  a  parliamentary  committee,  and  of  course 
the  Dublin  Wicklow  had  no  case.  It  must  now  depend 
entirely  on  the  friendliness  of  Dublin  and  KingsUjwn  share- 
holders. The  chairman  of  the  committee  expre.ssed  the 
hope  that  "  the  Dublin  and  Kingstown  shareholders  will 
realise  the  present  position  of  affairs,  and  that  in  their 
own  interests  they  will  be  open  to  consider  whether  any 
arrangement  can  be  come  to  which  may  be  considered 
satisfactory.  Negotiations  are  now  going  forward  for  a 
settlement,  but  what  of  the  Wicklow  directors  who  su 
obviously  failed  in  their  duty  ? 
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The  Financial  Position  of  Argentina. 
A  letter  of  much  interest,  dated  Bue.ios  Ayres,  July  25, 
appeared  in  Thursday's  I'l/ncs.  It  is  from  the  {ten  of  iis 
own  correspondent  in  that  city  and,  like  all  he  writes,  is 
clear,  cogent,  and  to  the  point.  The  glamour  of  official 
budgets  is  swept  aside,  and  he  tells  us  that  the  revenue  for 
the  first  half  of  the  current  year  is  not  satisfactory.  Every 
indication  points  to  an  income  of  not  more  than 
;£i 2,000,000,  or  ;^2, 500,000  less  than  the  budget  estimate. 
Customs  receipts  show  a  decrease  of  ^800,000  for  the 
first  half  of  the  year,  and  no  improvement  apjwared  in  July. 
Nor  is  the  budget  for  the  coming  year  much  more  satis- 
factory, although  the  Finance  Minister  proposes  to  reduce 
the  expenditure  by  ^^700,000.  This  projxjsal,  if  accepted, 
would  bring  next  year's  outgoings  down  to  ^^  13,800.000, 
and  allowing  for  an  expansion  in  the  revenue,  the  product 
of  a  more  satisfactory  harvest,  it  might  be  that  receipts  to 
meet  this  would  total  ;£i  2,500,000.  Even  so,  there  would 
be  a  deficit  in  the  coming  fiscal  yeir  of  ^^i. 300.000.  making 
the  shortage  on  the  two  budgets  ;£3,8oo,ooo.  How  is  the 
Government  going  to  meet  this  situation  ?  It  cannot  do 
so,  the  Times  corresptmdent  says,  by  raising  taxation,  that 
is  practically  impossible.  Any  incre.ise  in  the  customs 
duties  would  inevitably  produce  a  shrinkage  in  trade,  and 
adversely  affect  the  revenue.  Economy  is  apparently 
equally  beyond  hoije,  the  country  is  weighed  down  by  a 
superabundance  of  incapable  officials,  and  the  steady 
tendency  of  the  Parliament  is  to  increase  exjienditure 
rather  than  to  diminish  it.  Therefore  the  only  outlet  the 
administration  has  is  further  additions  to  the  debt  It  will 
have  to  borrow  about  _£4.ooo,ooo  between  now  and  the  end 
of  1903,  probably  in  Euroiw.  Either  that,  or  the  forcetl 
paper  currency  will  ha\e  to  l»e  increased,  and  the  letter 
points  out  that  an  emission  of  $100,000,000  of  this  false 
money  would  reduce  the  value  of  the  entire  pa|ier  money 
of  the  State  to  about  20  cents,  to  the  dtillar.  That  would 
undoubtedly  be  "  a  serit)us  menace  to  commerci  il  business." 
Possibly,  however,  the  Argentine  administration  may  be 
able  to  use  its  necessities  in  order  to  force  on  a  debt 
unification  plan  whereby  some  of  the  present  excessive 
bunlen  for  interest  antl  sinking  funds  will  be  ctmjuretl  awav. 
5?ome  such  step  might  be  for  the  country's  gtHul.  and 
might  not.  Our  own  feeling  is  that  Argentina  can  ne\-er 
flourish  in  any  real  sense  of  the  term  while  its  debt  ol>li- 
gations  absorb  every  year  about  60  per  cent,  of  the  public 
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income,  and  that  were  this  quota  to  be  reduced  to  40  per 
cent,  it  would  still  be  sufficient  to  keep  the  country  in  a 
backward  condition,  to  drive  it  towards  financial  confusion. 
The  curse  of  all  these  young  States,  as  of  many  old  ones, 
is  the  unscrupulous  European  usurer,  a  breed  of  men  who 
traffic  in  the  lives  of  nations  as  light-heartedly  as  a  farmer 
would  in  calves.  They  weave  their  ensnaring  webs  round 
the  young  nation's  life  so  diligently,  with  such  perfect 
callousness,  that  the  breath  may  be  squeezed  out  of  it 
before  the  grasping  money  lender  suspects.  Then  his 
pay-day  may  come. 

"  Bluffing  "  the  Manawato  Railway  Company. 
A  correspondent  has  obligingly  forwarded  to  us  an 
extract  from  a  New  Zealand  paper  in  which  a  journey  cm 
the  Government  railway,  in  furtherance  of  the  Seddon- 
Ward  gang's  designs  against  the  Manawatu  property,  is 
described  by  one  who  performed  it.  It  is  so  diverting  that 
we  pass  it  on  to  our  readers.  The  government  of  "  acting 
premier  and  treasurer,  board  of  works,  and  minister  of 
railways,"  in  the  colony  proposes  it  seems  to  take  the  whole 
traffic  on  this  Eimutaka  piece  of  "  reproductive  works." 
Says  the  traveller  : — "  I  had  an  experience  of  the  Rimutaka 
incline,  which  I  will  relate.  I  left  Napier  on  March  27 
by  train  for  Wellington.  There  were  ten  carriages  and 
two  vans,  and  to  this  light  load  were  attached  two-  loco- 
motives, which  took  the  train  as  far  as  Cross's  Creek,  where 
three  Fell  engines  were  attached  to  take  us  over  the  hill. 
These  managed  to  get  the  train  into  the  second  tunnel, 
where  they  stuck,  and  after  vainly  endeavouring  to  proceed 
for  some  minutes,  gave  up  the  attempt,  and  backed  out, 
and  shortly  afterwards  made  a  second  attempt,  with  the 
same  result  as  the  first.  The  train  was  then  cut  up,  and 
the  portion  at  the  back  of  the  second  engine  was  left  on 
the  hill  in  the  charge  of  the  third  locomotive,  while  the  two 
engines  took  a  portion  of  the  train  to  the  summit,  and  there 
we  remained  till  the  second  engine  returned  to  the  assist- 
ance of  the  third  engine,  with  its  portion  of  the  train,  and 
eventually,  we  arrived  at  WelUngton  at  9.  instead  of  7.30 
p.m.,  in  time  for  the  people  wlio  were  travelling  to  catch 
the  9  o'clock  steamer  to  miss  it.  I  returned  to  Napier  a 
few  days  later  in  a  train  of  about  the  same  number  of  car- 
riages as  that  I  came  dbwn  by,  which  aJso'  had  two  loco- 
motives ;  so  that  it  takes  nine  locomotives  to  take  a  train 
of  ten  carriages  and  two  vans  from  Napier  to  Wellington 
and  back.  This  may  pay,  but  I  doubt  it."  So  do  we 
doubt  it  very  much,  but  what  does  it  matter  so  long  as  more 
than  a  million  of  new  capital  can  be  poured  into  enterprises 
of  this  description  every  year? 

Thomas  Sowler  and  Sons. 

As  usual,  the  directors  of  this  undertaking,  which  owns 
the  Manchester  Courier  and  the  Manchester  Evening  Mail, 
jealously  guard  the  dismal  annual  statement,  made  up  to 
June  30  last,  and  keep  it  out  of  the  hands  of  the  press. 
We  are  afraid  not  m,uch  satisfaction  is  to  be  derived  from 
the  fact  that  the  loss  on  the  year's  operations  was  materially 
reduced,  was  in  fact  no  more  than  jQs,6i6,  that  is  includ- 
ing bank  interest,  depreciation,  and  various  other  charges. 
The  Evening  Mail,  it  appears,  is  the  cause  of  all  the 
trouble,  and  the  report  promised  a.  statement  regarding  it 
at  the  annual  meeting.  This  gathering  duly  eame  off  on 
Friday  last,  and  developed  into  a  rare  to-do.  Shareholders 
apparently  expected  something  more  original  and  profit- 
able concerning  the  journal  than  that  it  should  be  discon- 
tinued, and  did  not  hesitate  tO'  express  their  opinion  regard- 
ing the  way  the  business  had  been  conducted  in  terms  more 
forcible  than  polite.  The  chairman,  Mr.  Harry  Sowler, 
commenced  with  the  cheering  statement  that  the  position 
was  not  so  bad  as  might  appear  at  first  sight.  The  Courier 
had  done  better  by  ;^3,ooo  than  in  the  preceding  year,  but 
the  Mail  wound  up  with  a  loss  of  no  less  than  ;£8,20o. 
Under  the  circumstances  the  directors  could  not  recom- 
mend a  continuance  of  the  paper.  The  chairman  then 
went  on  to  admit  that  sooner  or  later  the  nominal  capital 
would  have  to  be  written  down,  but  thought  it  inadvisable 
that  such  step  should  be  taken  until  the  profit-earning 
capacity  of  the  Courier,  and  the  general  printing  depart- 
ment could  be  more  clearly  ascertaiiied.  Naturally,  by 
this  time,  proprietcws  were  beginning  to  feel  tihoioughly 


happy,  and  it  only  needed  the  remarks  of  Mr.  Royes,  who 
seconded  the  resolution  for  the  adoption  of  the  report,  to 
the  effect  that  in  future  the  board  expected  to  be  able,  if 
not  to  make  a  profit,  to  get  very  near  it.  to  send  them  into 
paroxysms  of  joy.  Mr.  Millington  started  with  an  amend- 
ment that  the  meeting  be  adjourned  for  three  weeks,  and 
that  the  board  be  directed  to  give  notice  of  a  special  meet- 
ing to  pass  resolutions,  first  to  determine  Mr.  Harry 
Sowler's  agreement,  as  managing  director,  second  to  re- 
move the  present  directors,  and  third,  to  appoint  new 
directors  in  their  place.  This  was  duly  seconded,  and 
the  meeting  settled  down  to  a  long  spell  of  recrimination. 
During  the  proceedings  two  of  the  directors  offered  to 
resign,  but  unfortunately  the  chairman  succeeded  in  get- 
ting the  am^endment  defeated,  and  the  report  adopted. 
The  Sowler  family  have  already  announced  that  they  do 
not  intend  to  disgorge  a  single  penny  of  the  money  obtained 
for  what  has  turned  out  to  be  a  rotten  business,  and 
although  the  debit  balance  will  doubtless  disappear  in  the 
capital  reorganisation  process,  the  large  sum  of  ^2-],']o6 
is  owing  to  the  preference  holders,  and  is  sure  to  {wove 
a  source  of  trouble.  To  us  the  outlook  seems  utterly 
hopeless,  and  should  the  reconstruction  involve  anything 
in  the  nature  of  an  assessment,  we  feel  inclined  to  advise 
shareholders  to  cut  their  loss  and  be  rid  of  the  whole 
business. 

The  Ecuadorian  Association. 
A  New  York  paper  tells  us  that  the  control  of  this  Scotch 
company,  as  it  seems  to  be  considered  over  there,  has 
passed  into  American  hands  for  want  of  money  to  com- 
plete the  work.  In  other  words  its  capital  issue  on  this 
side  must  have  been  a  failure,  for  the  amount  required  to 
complete  the  line  to  Guamote,  the  terminus  up  in  the 
Andes,  was  only  ^200,000,  and  the  Association  got  an 
advance  of  _^i  00,000  from  its  bankers  upon  a  pledge  of 
_;£20o,ooo  of  the  bonds,  while  from  various  outside  sources 
it  got  another  ,£25,000.  Having  exhausted  its  resources 
in  this  way  it  stuck,  and  now  a  syndicate  in  the  States  has 
come  forward  with  an  offer  to  finance  the  Association  suffi- 
ciently to  enable  its  railway  to  be  completed  tO'  the  point 
named,  but  the  bargain  seems  rather  a  hard  one.  It  will 
take  bonds  at  50  per  cent,  of  their  par  value,  as  security  for 
the  advance,  the  offer,  however,  being  dependent  upon  the 
report  as  to  the  condition  of  the  line.  Until  such  report 
is  forthcoming,  it  is  added  that  the  board  of  the  Associa- 
tion has  induced  the  syndicate  to  advar.ce  money  on  the 
terms  just  mentioned,  so  that  the  works  may  be  proceeded 
witk  Failing  that  advance,  they  would  have  stopped, 
and  the  whole  project  have  come  to  a  standstill,  involving, 
in  turn,  the  stoppage  of  interest  payment  by  the  Govern- 
ment of  Ecuador  and  a  general  wind  up.  This  is  melan- 
choly news,  but  scarcely  differs  from  what  we  expected. 

Guest,  Keen,  and  Nettlefolds. 
The  balance-sheet  issued  by  Guest,  Keen,  and  Co.,  at 
this  time  last  year  was  the  first  of  the  three  businesses 
combined  under  that  name,  \\z.  :  the  Dowlais  Iron  Com- 
pany, Guest  and  Co.,  and  the  Patent  Nut  and  Bolt  Com- 
pany. These  undertakings  in  themselves  made  a  pretty 
big  concern,  but  it  was  not  considered  comprehensive 
enough,  and  the  firm  of  Nettlefolds  has  since  been  taken 
within  the  fold.  The  accounts  now  before  us  cover  12 
months'  trading  of  Guest,  Keen,  and  Co.,  and  15  months 
of  Nettlefolds,  and  a  very  imposing  display  is  made.  No 
profit  and  loss  account  is  published,  but  we  are  told  that 
after  providing  for  the  payment  of  formation  expenses  in 
connection  with  the  fusion,  the  profits  for  the  period  were 
£447,204.  Then  £110,844  was  brought  forward,  mak- 
ing a  grand  total  of  £558,048,  from  which  an  aggregate 
sum  of  £187,679  has  been  already  deducted.  Of  this 
latter  total  £53.607  represented  debenture  interest, 
£22,000  interim  dividend  on  preference  shares,  £32,500 
interim  payment  on  ordinary  capital,  and  £79,572  interest 
and  interim  dividends  paid  to  the  shareholders  of  Nettle- 
folds, Limited,  under  the  amalgamation  agreement.  Thus 
there  remains  £370,369  for  appropriation,  out  of  which 
£43,000  is  paid  for  balance  of  preference  dividend,  and 
another  5  per  cent,  on  the  ordinar)-  shares,  making  10  per 
cent  for  the  year,  absorbs  £48,250.       It  is,  then,  pro- 
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posed  to  place  the  fine  sum  of  ;£i  50,000  to  the  reserve 
fund,  increasing  it  to  ;^3oo,ooo,  aiid  to  carry  forward 
_£i29,ii9.  The  balance-sheet  gives  not  the  least  clue 
regarding  the  company's  position,  and  is  as  attenuated  a 
document  as  it  well  could  be.  Its  total  is  ;£s,295,i38. 
the  share  capital  being  _;£|2,685,ooo,  and  the  debenture 
stock  _£i, 850,500.  Tlw;  amount  owing  to  .sundry  creditors 
is  _;£239,269,  and  the  reserve  and  undivide<J  profits  com- 
plete the  aggregate.  Assets  cor»sist  of  just  five  items. 
First  of  all  freehold  and  leasehold  land,  buildings,  col- 
lieries, and  blast  furnaces,  machinery,  rolling  stock,  and 
plant,  are  valued  at  ;£2,82 1,200,  the  allowance  for  depre- 
cia'tion  not  being  disclosed.  Stock  of  finished  and  un- 
finished goods  and  raw  material,  independently  certified, 
is  down  for  _£56o,64i,  and  is  not,  perhaps,  excessive,  but 
we  don't  know.  Sundry  debtors,  after  allowance  for  bad 
and  doubtful  debts,  exceed  creditors  bv  ;£i  10,868,  but  the 
next  item  is,  as  usual  with  companies  of  this  .sort,  shrouded 
in  mystery.  It  consists  of  the  company's  investments, 
valued  at  _;^i,384,i29,  and  regarding  which  absolutely 
nothing  is  revealed.  In  last  year's  Guest,  Keen  balance- 
sheet,  the  investments  were  down  for  ./^5 26,264,  and  we 
hope  Nettlefolds'  little  pile  is  all  right.  It  used  to  be. 
Cash  and  bills  have  dropped  from  j£^i6,gg4,  to  _£i79,030, 
and  to  this  cause  some  part  at  least  of  the  big  jump  in 
investments  is  doubtless  due.  We  set  these  facts  down, 
but  can  deduce  nothing  of  value  from  them,  and  do  not 
expect  much  enlightenment  at  the  forthcoming  meeting. 

Eerste  Fabrieken  Hatherley  Distillery. 

With  the  certainty  that  the  new  Government  of  the 
Transvaal  would  prohibit  the  manufacture  of  spirituous 
liquors  Within  thi.  colony,  it  has  long  been  u  matter  for 
conjecture  what  the  position  of  this  undertaking  would  be 
unaer  the  fresh  conditions.  It  was  formed  in  1892  under 
the  laws  of  the  Reimblic  with  a  capital  of  _;^5oo,ooo,  of 
which  ;^475,ooo  has  been  is.sued,  and  to  the  end  of  1896 
was  conspicuously  successful,  the  dividends  ranging  from 
12  to  20  per  cent.  Since  then  nothing  has  been  returned 
to  the  shareholders,  and  for  1897  there  was  a  big 
deficiency.  However,  this  was  set  against  the  reserve,  and 
at  the  end  of  1900  the  credit  balance  stood  at  ;£9,872. 
Operations  were  suspended  owing  to  the  outbreak  of  hos- 
tilities, in  July  1 901,  and  with  the  prohibition  of  liquor 
distilling,  the  company's  position  became  a  question  with 
the  Government.  Shareholders  have  now  been  favoured 
with  a  circular  from  the  directors,  of  which  the  following 
is  a  portion  ; —    . 

"  With  reference  to  the  questions  which  have  been  pending 
between  the  Kerste  Fabrieken  Hatherley  Distillery,  Limited,  and 
the  present  Government  of  the  Transvaal  Colony,  your  directors 
have  the  honour  to  inform  you  that  they  have  received  from  the 
Government  of  the  Transvaal  Colony  a  letter,  of  which  the  following 
is  a  copy  :  — 

'  Sir, — 1.  I  am  directed  to  inform  you  that  His  Excellency 
the  Governor,  after  careful  consideration  in  Executive  Council, 
has  decided,  on  the  grounds  of  public  poHcy,  to  prohibit  the 
distilling,  for  sale,  of  sjHrituous  liquor  in  this  colony. 

'  2.  As  this  decision  necessarily  prevents  the  resumption  of 
the  business  which  your  company  has  carried  on  under  a  con- 
cession from  the  late  Government,  His  Excellency  is  prepared  to 
consider  any  representations  which  you  may  desire  to  bring 
forward. 

'  I  have  the  honour  to  be,  Sir, 

'  Your  obedient  servant, 
'  (Signed)        W.  E.  Davidson, 

'  Colonial  Secretary. 
'  H.   Crawford,   Est].,  Chairman, 

'  Hatherley  Distillery  Company,  Pretoria." 

At  about  the  time  of  the  receipt  of  this  letter,  a  draft 
of  the  pro]x)sed  new  liquor  law  was  published  in  the 
Govenmient  Gazette  at  Pretoria,  which  law  it  is  proposed 
to  introduce  into  the  legislative  council.  If  then  passed 
and  promulgated,  it  will  become  law  in  the  Transvaal 
Colony.  Articles  8  and  9  of  the  act  have  a  direct  bear- 
ing upon  the  concession  and  concession  rights  of  this 
company ;  in  effect  they  sweep  away  the  basis  of  the  com- 
pany's existence.  This  being  so  the  directors  take  the 
second  portion  of  the  Governor's  letter  to  mean  that  the 
Government  is  prepared  to  compensate  the  company  for 
the  loss  of  its  concession  and  business.  So  they  are  taking 
competent  legal  advice  in  the  matter,  and  will  communicate 
with  the  Governor  at  an  early  date.  Every  endeavour  will 
naturally  be  made  to  secure  the  continuation  unimpaired 


of  the  company's  rights  and  business,  and  if  this  cannot 
be  done — and  such  an  eventuality  is  quite  out  of  the 
question — then  to  secure  to  the  shareholders  the  fullest 
and  most  substantial  measure  of  comi.iensation  possible. 
Shareholders  will  be  kept  informed  as  to  the  progress  of 
the  negotiations  with  the  Government,  and  nrjthing  will  be 
finally  done  by  the  directors  afiFecting  the  rights  of  share- 
holders until  the  proprietors  have  been  consulted.  These 
are  the  main  points  of  the  statement  issued  to  the  share- 
holders, and  before  going  further  it  may  be  interesting  to 
recall  the  deliverance  of  the  Transvaal  Concessions'  Com- 
mission, regarding  the  company,  in  that  body's  report,  dated 
April  19,  1901 :  "  We  are  of  opinion  that  the  concession 
was  lawfully  granted ;  no  evidence  that  its  conditioru  have 
been  broken  was  brought  before  us,  and  in  the  absence 
of  such  evidence  the  cancellation  of  the  concession  might 
involve  a  claim  for  compensation."  This  conclusion  will 
greatly  strengthen  the  directors'  hands  in  their  negotiations 
with  the  Government,  and  that  the  administration  is 
expected  to  act  generously  is  exemplified  by  the  fact  that 
the  shares  stand  in  the  neighlwurhood  of  par.  Is  not  the 
big  Transvaal  loan  coming  along,  affording  much  plunder 
to  divide  ? 

According  to  the  report  and  accounts  made  up  for  the 
year  ended  December  31,  1901,  the  company  during  this 
period  was  subject  to  the  martial  law  restrictions  mentioned 
in  the  previous  armual  report.  The  distillery  and  glass 
factory  are  both  still  closed,  in  obedience  to  proclamations 
issued  by  the  military  authorities,  and  the  company  is  still 
prohibited  from  disposing  of  its  j)roductions  in  terms  of  its 
concession.  Sales  can  only  be  made  to  the  holders  of 
permits,  and  as  these  are  only  sparingly  grante<I,  it  is  not 
possible  to  do  profitable  business  under  existing  circum- 
stances. The  total  outgo  for  the  year,  including  a  loss  of 
;£i,4i7  sustained  at  the  Johannesburg  Agency,  through 
the  company's  representative  there  making  away  with  the 
amount,  and  jQ$  for  directors'  fees,  was  ;^i 5,748,  and  the 
revenue  from  all  sources  ;£i,473  o"ly.  so  that  the  twelve 
months'  business  resulted  in  a  loss  of  ;£i4,275.  Deduct- 
ing, however,  the  above-mentioned  credit  of  jQ^i'ii,  the 
debit  to  be  carried  forward  is  reduced  to  ,^4,403.  The 
company  possesses  a  reserve  fund  of  ^£107, 235,  which  very 
nearly  offsets  the  concession  and  goodwill,  ;^i  16,319. 
Assets  are  given  in  considerable  detail.  Freehold  land, 
houses  and  buildings  are  down  for  ;^6 1,584,  and  ag-incies, 
houses  and  buildings  for  ;£  13.830  while  ^54.661  repre- 
sents the  value  placed  on  machinery  plant  and  tools.  The 
glass  factory  figures  for  ;£43,i55,  and  the  depreciation 
allowed  on  these  items  of  jC6,^2i  is  not  very  liberal. 
Altogether  the  company  jxjssesses  investments  to  the 
amount  of  ;^i  15.301.  including  ^25,636  specially  secured, 
whatever  that  may  mean,  but  no  particulars  are  available 
of  any  of  them.  It  may  be  worth  pointing  out  though, 
that  the  total  interest  received  was  JQ^  1 9,  say  f^  per  cent. 
Spirits  and  whisky  in  stock  are  valued  at  jQgi,o6T,  and  will 
probably  have  to  be  disposed  of  by  the  Government,  unless 
De  Beers  takes  the  whole  thing  over  and  makes  it  pay 
under  an  amended  law.  The  company  is  almost  entirely 
free  from  debt,  has  ^^2 2.508  owing  by  sundry  debtors,  and 
possesses  cash  to  the  amount  of  ;£29,487-  We  tell  the 
tale  but  cannot  weep. 

Fremantle  Smelting  Works. 

This  company's  report,  covering  the  period  from  April 
I,  1901,  to  April  15,  1902,  was  issued  in  July  last,  and  has 
only  come  into  our  hands  thniugh  a  correspondent.  The 
concern  is  a  reconstruction  of  the  Western  Australian 
Smelting  Company,  whose  career  was  inglorious.  That 
of  the  new  company  has  proved  iwsitively  disastrous.  It 
is  simply  swamped  with  debts.  ha\-ing  obtainetl  ^94.763 
on  loan  in  London  and  Australia,  ;£43-75o  advances 
against  bullion,  ;^33.99i  against  concentrates,  and  £2-900 
against  ore  in  transit.  Then  ;^28,872  is  due  to  sundry 
creditors,  and  there  is  a  mysterious  item  of  cash.  ;£  16,089, 
on  the  liabilities  side.  That  presumably  is  more  money 
owing.  These  debts,  with  the  share  capital  of  ^^i  96.693, 
make  up  a  balance-sheet  aggregate  of  ;^4>7<777.  and  'he 
biggest  item  on  the  credit  side  is  the  debit  to  profit  and 
loss,  the  enormous  sum  of  £,1 10,988.  Property  and  mining 
rights  are  valued  at  ;^io7,88i.  machinery  and  plant  at 
^38,203,  buildings  at  ^£9,740.  and  general  stores,  etc.,  at 
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_;£i5,540.  Only  a  very  small  part  of  these  assets  is  of  a 
realisable  character,  and  really  the  only  valuable  or 
realisable  items  are  the  bullion  and  gold  ores  in  transit, 
and  sundry  stocks  of  bullion  and  furnace  products,  esti- 
mated to  be  worth  j£i2'],s,4g.  What  is  called  the  ''  Block 
10  contract,"  and  which  was  referred  to  in  the  last  report, 
is  said  to  be  the  cause  of  all  the  trouble,  and  the  voluntary 
liquidation,  which  the  board  recommended,  was  about  the 
only  course  to  be  taken.  The  actual  trading  for  the  period 
covered  by  the  accounts  resulted  in  a  loss  of  ^£3,270  only, 
but  Australian  expenses  and  interest  made  away  with  a 
further  sum  of  ;^i4,oo5,  ;^i,679  was  spent  on  prospecting, 
and  London  office  expenses  required  ;j^2,964.  Then  coke 
buried  in  sand,  whatever  that  means,  accounted  for  another 
;£i,8oo,  the  total  debit  being  ;^25,388,  increasing  the 
adverse  balance  as  already  shown  to  ;£i  10,988.  Share- 
holders do  not  stand  the  remotest  chance  of  seeing  a 
penny  of  their  money  back,  and  creditors  will  be  mighty 
lucky  if  they  receive  in  full.  And  nobody  is  in  danger  of 
hanging. 

The  Stock  Exchange  Committee  and  '  Press  Calls." 

We  are  glad  to  hear  that  five  or  six  firms  or  brokers 
doing  business  on  the  Stock  Exchange,  have  been  called 
before  the  committee  and  sharply  censured.  It  seems  a 
pity  that  some  of  the  more  guilty  of  them  were  not  alto- 
gether suspended  from  business  for  a  time,  and  their  names 
made  public.  It  appears  that  the  investigation  of  the 
accounts  of  some  firms  on  the  Stock  Exchange,  who  failed 
in  consequence  of  the  dishonest  and  dishonourable  busi- 
ness connected  with  the  London  and  Globe  and  kindred 
market  rigging  feats,  disclosed  the  existence  of  these 
"  press  call  "  transactions.  It  was  impossible  that  the 
brokers  did  not  know  what  they  were  doing,  because  the 
newspaper  man  was  able,  through  collusion  with  Whitaker 
Wright,  to  give  them  orders  to  buy  shares  from  certain 
firms  under  the  market  price  of  the  day.  The  shares 
would  be  bought  thus  one  day,  and  re-sold  the  next  to  the 
same  firm  of  jobbers  at  a  price  representing  a  profit  of  at 
least  I  OS.  per  share  to  the  wretched  being  who  in  this  way 
bartered  his  own  manhood  away.  By  carrying  the  opera- 
tion out  in  this  fashion,  through  the  intermediary  of  a 
firm  of  brokers,  members  of  the  Stock  Exchange,  the  bribed 
scribes  were  able  plausibly  to  assert  that  they  had  not 
received  any  money  from  Whitaker  Wright.  It  was  a 
false  statement  in  reality,  but  in  form  it  was  the  truth. 
They  bought  and  sold  shares  "  on  the  market,"  on  terms 
specially  arranged  with  the  arch-conspirator,  so  that  their 
dealing  yielded  them  a  pre-arranged  profit,  this  profit 
being  a  bribe.  Some  men  could  be  bought  for  a  ;^io  note 
to  sell  their  "  views  and  opinions,"  as  the  public  is  pleased 
to  call  such  emanations,  others  required  very  large  bribes 
indeed,  running  into  thousands  of  pounds.  It  was  high 
time  the  committee  did .  something  to  stop  this  form  of 
blackmailing  and  thieving,  but  it  will  have  to  pass  beyond 
solemn  censures  in  private,  if  the  moral  standard  of  the 
average  member  is  to  be  raised.  The  men  who  carried 
through  these  transactions  were  not  much  better  than  the 
men  who  took  the  bribes  administered  in  this  form. 

How    NOT  TO  DO    IT. 

Two  shareholders'  meetings  of  a  very  important  character 
took  place  within  the  past  week,  and  considering  the  posi- 
tion of  the  companies  concerned,  it  was  not  too  much  to 
expect  expressions  of  opinion  from  proprietors  that  might 
have  led  to  something  advantageous  for  both  businesses. 
We  refer  to  the  gatherings  of  Samuel  Allsopj)  and  Sons  and 
the  London  General  Omnibus  Company.  Regarding  the 
first-named,  let  us  at  once  say  that  so  far  as  the  new 
chairman,  Mr.  C.  J.  Stewart,  is  concerned,  we  have  nothing 
but  praise  for  the  admirable  manner  in  which  he  has  set 
to  work  to  endeavour  to  extricate  the  undertaking  from  the 
frightful  difficulties  that  beset  it.  He  delivered  an  excel- 
lent speech,  setting  forth  clearly  and  comprehensively  what 
had  been  done  towards  redeeming  the  company's  re[)uta- 
tion  in  the  past  year.  But  one  man  cannot  do  everything, 
or  perform  miracles,  and  one  is  forced  to  the  conclusion 
that  while  shareholders  maintain  their  present  attitude  of 
almost  complete  indifference  to  their  own  interests,  they 
really  deserve   the  fate  that  so  frequently  befalls   them'. 


The  committee,  for  instance,  which  was  formed  to  bring 
into  line  the  various  interests  with  a  view  to  a  capital 
reduction,  have  acted  for  a  whole  year  and  done  absolutely 
nothing.  At  least,  there  is  one  suggestion  from  the  pre- 
ference committee  to  the  effect  that  the  holders  should 
forego  arrears  of  dividend,  instead  of  having  it  scaled 
down  in  perpetuity,  and  should  be  accorded  voting  powers, 
and  that  is  all.  But  did  the  shareholders  get  up  and  tell 
the  committee  that  they  had  better  hurry  up  and  get  out 
a  workmanlike  scheme,  or  make  way  for  others  who  would  ? 
Oh  dear  no.  With  this  great  question  at  stake,  loudly 
calling  for  immediate  solution,  if  the  concern  is  ever  to  be 
soundly  established,  they  amused  themselves  by  discussing 
with  great  vehemence  whether  one  of  the  directors,  Mr. 
Anty,  should  continue  to  draw  a  pension  of  ^£^500  a  year 
while  he  remained  a  director.  Beyond  this  and  a  sugges- 
tion that  an  assets  realisation  board  should  be  formed, 
shareholders  had  nothing  to  say,  and  it  seems  deplore  ble 
when  so  many  useful  suggestions  might  have  been  made, 
that  stockholders  are  so  deficient  in  resourcefulness,  that 
they  fritter  the  time  away  in  almost  senseless  discussion. 

So  it  also  was  at  the  Omnibus  Company's  meeting. 
There  was  no  suggestion  of  calling  Pound  and  Company  to 
account  for  the  deplorable  position  in  which  the  company 
finds  itself,  and  no  murmur  that  steps  might  be  taken  for 
getting  rid  of  the  present  grossly  incompetent  administra- 
tion. Certainly  not.  The  incivility  of  conductors,  and 
why  Road  Car  'buses  start  first,  were  the  themes  on  which 
much  eloquence  was  wasted.  But  if  stockholders  do  not 
mind  their  security  falling  from  220  to  90,  and  their  divi- 
dend from  105^  to  5,  with  a  mighty  good  chance  of  the 
latter  disappearing  altogether,  as  it  was  certainly  not 
earned,  we  assuredly  do  not.  There  was  the  u.sual  amal- 
gamation trash  served  up  by  the  chairman,  sjjoken  of  as 
it  has  been  these  last  ten  years,  and  as  it  will  be  for  the 
next  ten  if  the  wreck  lasts  as  long. 

Pound  on  Provender  and  Fusions. 

If  nothing  else  had  moved  the  London  General  Omnibus 
Company  shareholders  to  move  in  their  own  interests,  the 
speech  of  the  chairman  of  the  board,  Mr.  Alderman  John 
Pound,  J. P.,  at  the  meeting  on  Wednesday  should  have 
done  so.  As  usual  the  misfortunes  were  all  laid  by  him 
to  the  door  of  circumstances,  over  which  the  directors  had 
no  control.  On  this  occasion,  apart  from  abusing  the 
London  County  Council,  which  was  quite  the  proper  line 
for  a  member  of  probably  the  most  corrupt  municipality 
in  the  world,  certainly  the  worst  known  to  us  in  the  British 
Empire,  the  whole  trouble  was  ascribed  to  dear  provender. 
Had  it  not  been  for  that,  the  directors  would  have  been 
able  to  declare  a  dividend  out  of  profits  at  the  rate  of 
10  per  cent,  per  annum  as  usual.  Our  repeated  analysis 
of  the  figures  of  this  company  must  have  demonstrated  to 
those  who  had  any  knowledge  of  figures,  that  this  state- 
ment is  not  in  accordance  with  truth.  Were  the  company's 
properties  entered  in  the  balance-sheet  at  a  figure  in 
accordance  with  the  real  value,  were  the  goodwill  written 
down  so  that  it  might  disappear,  and  were  proper  pro- 
visions made  for  the  wastage  in  the  stock  of  horses,  and 
other  reforms  of  an  essential  description  effected,  the  com- 
pany would  not  have  any  net  revenue  to  distribute  for  some 
years  to  come,  even  were  provender  to  be  obtainable  at  an 
all  round  price  20  to  25  per  cent,  less  than  is  now  paid, 
or  was  paid  in  the  last  half  year.  It  cannot  be  too  often 
repeated  that  the  position  of  the  London  General  Omnibus 
Company  is  a  scandalous  one  from  the  point  of  view  of 
its  stockholders.  Debt  has  been  piled  upon  the  property 
in  the  most  shamele.ss  manner,  merely  for  the  purpose  of 
sustaining  an  appearance  of  solvency.  Debentures  are 
issued,  and  ihe  proceeds  invested  in  securities  often,  if  not 
always,  yielding  a  lower  rate  of  interest  than  that  the  com- 
pany has  undertaken  to  pay.  and  this  money  is  drawn  away, 
half  year  by  half  year,  to  enable  the  board  to  swell  out  the 
items  of  freehold  and  leasehold  property,  to  hide  the 
ravages  and  waste  in  the  conduct  of  the  business.  In 
another  twelve  months,  unless  amalgamation  in  the  mean- 
while can  be  effected  with  some  other  omnibus  under- 
takings, the  company  must  either  make  another  large  issue 
of  debentures,  or  go  to  the  wall.  That  being  the  truth 
about  the  London  General    Omnibus  Company,   we    are 
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unable  to  share  in  Mr.  Pound's  sanguine  ho]ies  of  salvation 
through  fusion  with  its  nt'ighlxiurs.  "  We  have  only  one 
object."  says  Mr.  Pound.  "  to  find  another  plan  of  amal- 
gamation, in  order  to  save  the  present  waste  of  energy  and 
profits."  We  should  hardly  put  it  that  way,  but  even 
accepting  his  statement  on  this  point,  as  an  approximation 
to  facts,  what  inducement  is  there  for  the  l»ndon  Road  Car 
Company,  or  any  other  omnibus  company  in  the  metro- 
polis, to  amalgamate  with  a  concern  .so  overburdened  by 
capital  as  this?  Are  the  .shareholders  in  the  London 
Road  Car  Company,  or  whatever  other  company  joins  the 
General  Omnibus  Company,  going  to  accept  responsibility 
for  part  of  its  debenture  debt  ?  If  not.  what  is  Mr.  Pound 
going  to  do  with  that?  Nothing  is  now  asked,  he  asserts, 
forgetting  that  "Times,"  which  means  gof)dwill.  was  some 
years  ago  added  to  the  value  of  the  leaseholds,  and  that 
there  has  been  no  writing  down.  These  cannot  be  when 
the  company  lives  upon  capital. 

Alagoas  Railway. 

The  Brazilian   Government's  Guaranteed  Railway  pur- 
chases must  be  now  ven-  near  completion,  and  the  result 
of  the  negotiations  with   the  Alagoas  Company  have  just 
been  laid  before  the  company".?  shareholders.     The  draft 
agreement  provides  for  the  sale  of  the  lines  as  froni  Julv  i. 
1902.  the  company  to  work  them'  on  account  of  the  Govern- 
ment from  that  date  until  handed  over.       Payment  will  be 
made  in  the  usual  4  iier  cent,  milwav  s-uarantee';  recission 
bonds  at  par.  the  price  fixed  upon  being  ;^745,ooo,  the 
bonds  carrying  interest  from  July  i  last.       As  with   the 
other  purchases,  the  guarantee  ceases  concurrently   with 
the  purchase,  and  there  is  the  usual  clause  regarding  the 
company's  stores  in  Bmzil,  staff-hou=es.  etc..  which  will  be 
taken  over  at  a  valuation  and  paid  for  in  cash  in  I^ondon 
The  purchase  and  transfer  must  be  completed  bv  Decem- 
l>er  .^i  next,  .nnd  the  Federal  Goyemment  to  take  over  on 
the  existing  terms  of  their  respective  apreements.  the  Eng- 
lish officials  who  shall,  on  the  completion  of  the  transfer, 
be  in  the  employment  of  thf*  company  in  Braz'l.  and  willing 
to  enter  the  service  of  the  Goyemment  or  its  nominees.     A 
sum  of  ;^T=;.ooo  in  bonds  will  be  provided  by  the  Govern- 
ment for  distribution  amonsrst  the  directors  and  staff  bv 
way  of  compen.cation   for  loss  of  office  and  employment 
Should  the  offer  be  accepted  the  directors  estimate  that 
after  providing  for  the  repayment  of  both  classes  of  deben- 
tures at  par  in  4  per  cent,  rescission  bonds,  at  their  present 
current  quotation,  there  would  remain  an  amount  of  bonds 
which,  together  with   the  reser\-e   fund    and  other  assets, 
would  allow  of  a  division  among  the  shnreholders  at  the 
rate  of  ^^20  in  bonds  per  sh.Tre.      This  would  give  a  return 
of  4  per  cent,  per  annum,  and  have  a  cash  value  at  the  price 
of  70  for  the  rescission  bonds  of  /^i4.       There  would  also 
be  a  distributive  shnre  of  the  ultimate  surplus  cash,  if  ■'nv 
Th^  directors   recommend   the  acceptance  of  the  offer, 
which  will  be  considered  at  a  specinl  meeting  to  be  held 
on  August  29.       Tt  is  certainly  much  more  advantageous 
than  the  Government's  former  proposals,  which  the  board 
could  not  recommend  proprietors  to  take.      The  previously 
susrgested  price  was  ;/?7oo.ooo  in  rescission  iKinds.  and  as 
the  latter  were  then  valued  at  only  61;.  it  meant  that  share- 
holders  would    recei^'e    a    cash   value  of  no  more    than 
/[y  7s.  lod.  for  each  ;^2o  shire,  giving  a  return  of  about 
2^/i  ner  cent.    All  thincs  considered,  we  think  shareholilers 
should  follow  their  directors'  advice  and  accept  the  offer 
as  the  Brazilian   Government  is  ven-  unlikely   to  further 
advance  it. 

British  Dvewood  and  Chemical  Co^tPANv. 

Superficially  this  concern  managed  to  improve  its  posi- 
tion during  the  twelve  months  ended  June  30.  but  there  is 
no  sort  of  justification  for  rushing  the  ordinary  shares  back 
into  the  di\ndend  list.  But  then  they  are  a 'vendor  hold- 
ing, and  the  fact  that  the  undertaking  is  in  dire  need  of  all 
the  help  that  could  possibly  be  afforded  it.  would  hardlv 
weigh  with  the  directors  in  coming  to  a  decision  whethenr 
the  resen^e  or  the  ordinarv-  sFiareholders  should  receive 
the  benefit  of  the  increased  income.  Including  the  balance 
brought  forward.  £i^q.  the  total  profit  is  returned  at 
;£3o.669.  or  over  ;^8.ooo  more  than   for  the  preceding 


year.  It  is  still,  however,  below  the  "  annual  avenge  "  as 
set  forth  in  the  prospectu.s,  lower  indeed  than  in  the  wont 
of  the  four  years  grouped  to  bring  out  that  average,  which, 
it  may  be  mentioned,  was  ;^45.i82.  Preference  (hare- 
holders,  however,  must  be  thankful  for  small  mercies,  as 
their  position  appears  to  be  a  little  more  secure.  The 
dividend  on  the  preference  shares  requires  jQiTtSOo,  and 
part  of  the  increased  profit  is  used  in  riving  the  ordinoiy 
shares  2  per  cent.,  and  the  reserve  fund  ;£i,ooo.  Ttien 
;^5,ooo  is  written  off  for  depreciation,  ajid  having  allowed 
;^7oo  for  the  directors  there  i.s  £$5'  •"  ^  carried  for- 
ward. The  above  mentioned  depredation  is  all  the 
wastage  that  the  board  considers,  or  pretends  to  consider. 
has  occurred  on  land,  buildings,  water  rights,  nwchinery, 
plant  etc.,  and  goodwill,  in  the  balance-sheet  at  j^349,333. 
Stock-in-trade  continues  to  jump  about  in  an  erratic  manner 
and  is  now  round  about  the  1899  level,  at  ;£i  15,943.  In 
the  meantime  it  has  been  _£i23,786,  and  ^{^96.724.  The 
investments  are  as  before,  or  nearly  so,  at  ^^69.464,  but 
the  increased  profit  notwithstanding,  the  cash  has  fallen 
away  to  ;^6,287.  The  profit  therefore  is  owing  bv  sundry 
debtors,  who  figure  for  /%t.ot].  Fortunately  the  com- 
pany is  almost  free  from  debt  and  may  later  on  struggle 
into  a  l>etter  position,  but  it  is  too  much  loaded  down  with 
capital  to  be  ever  really  strong. 

Lying  Politicians. 

It  is  a  convenient  popular  creed  that  different  codes  of 
morals  obtain  in  different  spheres  of  life,  in  individual 
cases,  and  in  corporations.  The  strong  individual  man  is 
not  now  justified  in  murdering  the  weak  and  stealing  his 
possessions,  but  a  strong  nation  can  destroy  a  weak,  steal 
its  territory,  and  glorv  in  the  deed.  It  is  considered  "  bad 
form  "  to  habitually  lie  in  private  life,  but  the  pubb'c  man. 
the  professional  politician,  is  fully  at  liberty-  to  resort  to 
falsehood  to  cain  his  ends.  This  doctrine  is  convenient. 
but  false.  There  is  no  shade  of  difference  in  the  moral 
code  governing  the  words  and  actions  of  public  men,  of 
nations  and  empires,  from  that  .supposed,  or  admitted,  to 
control  the  relations  of  individuals  in  private  life.  The 
laws,  "  Thou  shalt  not  steal,"  "  Thou  shalt  not  covet,"  "  Thou 
shalt  not  kill,"  "  Thou  shalt  not  bear  false  witness,"  are  asi 
immutable  in  the  moral  and  spiritual  life  as  the  law  of 
gravitation  is  in  the  universe  of  matter :  and  those  who 
violate  these  laws  are  as  certain  of  punishment  be  thev 
private  individuals,  cabinet  mini.sters,  emperors,  mighty 
nations,  as  the  man  who  throws  himself  from  a  balloon 
2,000  ft  in  the  air  in  the  expectation  of  reaching  earth  like 
a  feather,  is  certain  to  be  dashed  to  pieces. 

These  words  are  prompted  bv  some  specimens  of  good. 
whole-hearted  Iving,  perpetrated  by  or  in  the  interests  of 
the  Tory  candidate,  a  salaried  member  of  Mr.  Balfour's 
administrarion.  at  the  Sevenoaks  bye-election  fought  on 
Thur!5dav.  Mr.  Balfour  himself  was  not  above  prevarica- 
tion on  the  Education  Bill,  and  Mr.  Chamberlain,  as  usual. 
threw  mud  compounded  of  malignant  falsehoods  against 
his  fellow-countrymen,  not  worshippers  at  the  .shrine  of 
Joseph.  But  the  particular  lie  that  attracted  our  attention 
most — the  others  being  of  the  habitual,  stereotyped,  party- 
hack  sort  that  pass  unnoticed  almost  bv  virtue  of  their 
fanfiiliaritv.  was  the  following  which  we  found  in  Wednes- 
day's   Manchester     Guardian.     Tt    was    framed     thus: 

"  yVhM  has  the  com  tax  done  ?  It  has  put  a  tax  on  foreign 
flour  which  vri\\  go  a  long  wav  towards  paving  the  heav-y 
expenses  of  the  war.  English  flour  is  not  taxed.  The 
price  of  bread  should  be  the  same  as  before  the  tax.  and 
no  increase  on  the  loaf."  Could  a  more  insidious,  unblush- 
ing, impudent  falsehood  than  this  be  imagined  ?  The  tax 
is  paid  by  the  foreigner,  not  by  the  consumer,  is  what  the 
concocter  of  this  Iving  placard  wishes  its  readers  to  believe. 
Were  that  true,  prices  of  nrnin  ought  to  be  fixed  without 
reference  to  the  tax.  If  this  be  not  the  case,  then  the 
lie  is  patent  It  was  doubtless  elaborated  in  the  hope 
that  popular  icmorance  of  economic  laws  would  carrr  if  off, 
that  and  the  cimninglv  stimulated  hatred  of  "the 
foreiener."  But  what  must  be  the  moral  rottenness  of  mind 
capable  of  inventing  a  statement  of  this  kind?  What  can 
we  think  oi  the  character  of  a  politician,  who  accepts  such 
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certainly  hide  our  best  umbrella  as  a  mere  measure  of 
precaution. 

But  more  melancholy  even  than  the  degradation  of  the 
standard  of  political  morals  such  whole-hearted  lying  as 
this  reveals,  is  the  testimony  it  bears  to  the  corruption  of 
the  people,  and  to  its  ignorance.  If  the  lie  makers  had 
any  reason  to  respect  the  intelligence  and  moral  clear- 
sightedness of  the  electorate,  they  would  never  dare  to 
perpetrate   such   infamies.  Fear  of  the  consequences 

would  come  to  the  help  of  their  perverted  or  slumbering 
moral  sensibilities.  Alas,  they  know  their  public,  know 
that  it  is  not  merely  safe,  but  profitable  to  feed  it  on  false- 
hoods. Knowing  that  they  can  trust  to,  or  at  worst,  play 
wantonly  upon  popular  ignorance,  and  rely  upon  the 
stupidity  of  the  average  citizen',  they  stick  at  nothing,  and 
in  their  zeal  to  lie,  labour  incessantly  to  still  further  degrade 
the  nation's  morals.  And  they  will  have  their  reward.  One 
day  there  will  come  a  revulsion  which  may  sweep  aside 
many  hoary  iniquities  besides  these  lie  manufacturers  and 
their  works.  Conduct  of  the  description  rampant  on  the 
Tory  side  at  the  Sevenoaks  election,  has  often  before  in 
the  world's  history  prepared  the  way  for  social  and 
political  upheavals  of  a  type  that  makes  short  work  with 
effete,  neurotic,  unprincipled  rulers,  and  with  many  a  fair- 
showing  institution  supposed  to  be  the  sacred  repositories 
of  a  nation's  strength. 
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John  Russell  and  Co.,  Limited. 

This  company  was  established  in  1876  to  amalgamate 
two  tube  manufacturing  concerns  and  other  undertakings, 
and  has  since  been  extended  to  include  the  manufacture 
of  steam,  gas  and  water  fittings,  chandeliers,  etc.  Out  of 
a  nominal  capital  of  ^^400,000  in  preference  and  ordinary 
shares  of  ;^io  each,  the  whole  of  the  preference  and 
17,500  of  the  ordinary  have  been  issued,  and  the  company 
now  offers  for  subscription  at  par  ;^i 00,000  4%  per  cent, 
debenture  stock,  forming  part  of  an  authorised  total  of 
;£i5o,ooo,  of  which  about  ^^50,000  is  required  to  pay  off 
loans  already  obtained.  The  property  owned  has  been 
valued  on  behalf  of  the  trustees  for  the  debenture  stock 
holders  at  ;^245,842,  and  to  this  is  added  ^^293, 590  for 
loose  plant,  tools  and  patterns,  stock  and  book  debts,  as 
shown  by  the  last  audited  balance-sheet  made  up  to  June 
30,  1901,  making  a  total  of  ;£539.432.  No  detailed  state- 
ment of  profits  has  been  thought  necessary,  and  all  that 
is  given  is  a  certificate  that  the  net  average  annual  profits 
for  the  five  years  ended  June  30,  1901,  inclusive  of  interest 
on  loans  to  be  repaid  out  of  the  proceeds  of  this  issue, 
have  been  more  than  six  times  the  amount  required  to 
provide  the  annual  interest.  This  is  much  too  vague  to  be 
satisfactory,  especially  as  the  period  included  a  time  of 
abnormal  prosperity  which  would  make  any  such  average 
decidedly  misleading. 

United  Legal  Indemnity  Society,  Limited. 

This  company  has  b^en  formed  to  undertake  every 
description  of  insurance  business  except  life  insurance, 
and  has  a  capital  of  _;^ioo,ooo  in  _^5  shares,  of  which 
5,000  are  offered  for  subscription  at  par.  It  is  evidently 
the  outcome  of  the  cogitations  of  a  few  barristers-at-law 
whose  imaginations  have  been  fired  by  the  published 
results  of  companies  dealing  in  such  diverse  businesses  as 
personal  accident,  employers'  liability,  and  burglary 
insurance,  and  who  are  desirous  of  emulating  their  success. 
The  minimium  subscription  has  been  fixed  at  seven  shares, 
the  intention  being  to  allot  from  time  to  time  as  applica- 
tions are  received,  but  not  to  commence  business  until 
the  whole  5,000  are  taken  up.  As  the  only  inducement 
offered  is  a  statement  that  promises  of  support  have  been 
received  which  warrant  the  expectation  of  an  early  develop- 
ment of  a  large  business,  the  organisers  will  probably  have 
to  make  large  calls  upon  their  reserves  of  push  and 
patience  before  the  desired  end  is  obtained. 


SOUTH    AFRICA. 

The  following  extract  from  the  Manchester  Guardian  of 
Tuesday  last  contains  good  advice.  It  must  be  difficult 
for  self-respecting  men  to  understand  how  they  can  be 
objects  of  lionising  worship  now  by  the  very  officials  and 
people  to  whom  they  owe  the  ruin  of  their  homesteads  and 
the  loss  of  some  40,000  of  their  women  and  children, 
mostly  starved  to  death,  or  poisoned.  But  if  they  will 
take  us  as  they  find  us  and  seize  the  opportunity  afforded 
by  the  savage's  changed  humour  to  put  their  story,  the 
condition  of  their  people  and  their  requirements  plainly  and 
frankly  before  the  nation,  they  might  perhaps  do  South 
Africa  an  infinity  of  good.  At,  worst  they  can  do  no 
harm :  — 

There  has  been  a  certain  measure  of  disappointment  at  the 
reserve  with  which  they  received  the  cordial  greeting  offered  them 
at  Southampton.  But  that  feeling  will  yield,  on  reflection,  to  a 
more  reasonable  respect  for  the  firmness  and  dignity  with  which 
they  have  maintained  their  position.  They  have  come  to  England 
and  to  Europe  on  a  business  mission,  not  for  emotional  or 
spectacular  purposes.  If  they  had  accepted  the  position  of  popular 
favourites  they  would  have  made  themselves  the  objects  of  much 
gushing  praise,  but  would  have  forfeited  something  of  their  self- 
respect.  It  is  not  as  though  the  horrors  and  miseries  of  the  war 
were  over,  and  might  now  be  forgiven  .and  forgotten.  These  men 
are  here  to  plead  for  thousands  whose  homes  are  utterly  ruined, 
and  cannot  be  repaired  by  aid  of  the  small  allowance  which  each 
man  will  be  able  to  claim  out  of  the  three  millions.  They  have  to 
plead  not  only  for  their  fellow-burghers,  but  for  those  who  took 
up  arms  on  their  behalf  in  Cape  Colony  and  Natal.  It  is  only 
when  the  annesty  is  complete  that  we  can  expect  reconciliation  to 
begin.  We  cannot  expect  the  Boers  to  forgive  and  forget  until  we 
are  ourselves  prepared  to  forgive  and  forget.  We  must,  therefore, 
anticipate  an  attitude  of  some  reserve  on  the  part  of  the  generals. 
At  the  same  time  it  must  be  said  that  they  will  lose  a  great  oppor- 
tunity if  they  do  not  avail  themselves  of  the  present  readiness  of 
the  British  public  to  listen  to  them,  and  to  do  them  justice.  The 
Boers  have  never  yet  put  their  case  well  before  the  British  people. 
On  the  contrary,  if  Englishmen  have  misunderstood  them,  they 
have  often  also  misunderstood  us,  and  mistrust  and  ignorance 
on  both  sides  have  wrought  mischief.  Now  at  last  the  three 
generals  have  an  excellent  opportunity  to  plead  their  cause  and  to 
lay  before  the  public  their  complaints,  their  hopes,  and  their  fears. 
If  they  avail  themselves  of  this  chance  they  will  lay  the  founda- 
tions of  a  real  understanding,  which  will  act  as  a  permanent  check 
on  the  excesses  of  any  foolish  or  headstrong  administrator  by  whom 
the  country  may  at  any  time  have  the  misfortune  to  be  served. 

Some  letters  are  appearing  just  now  in  the  same  paper 
written  by  "A  British  Officer  and  J.P.  in  Orange  River 
Colony,"  which  are  so  wise  that  we  hoj)e  they  may  be 
reproduced  in  a  more  permanent  form.  They  may  be 
partly  described  as  descriptive  of  essay  in  "  How  to  make 
the  Dutch  loyal  to  England,"  and  are  full  of  manly  good 
sense.  The  following  extract  will  serve  to  show  what  the 
writer  himself  accomplished  in  the  district  committed  to  his 
care.  It  is  because  Milner  has  never  betrayed  the  faintest 
trace  of  this  kind  of  manly  human  and  humane  courtesy, 
and  true  gentlemanliness,  that  he  has  been  throughout,  and 
is  now  such  a  dismal  failure  as  an  administrator,  that  his 
hands  are  so  blood-smeared  :  — 

In  1901,  while  warlike  operations  were  still  in  progress,  I  found 
this  method  had  marked  success.  When  I  took  over  the  command 
the  burghers  were  summoned,  and  I  said  to  them,  "  From  this 
time  forth,  while  I  am  here,  I  shall  know  no  difference  between 
an  Englishman  and  a  Dutchman ;  the  only  distinction  that  will 
be  made  is  between  a  man  who  serves  the  interest  of  this  district 
and  one  who  does  not."  By  a  fair  and  reasonable  treatment  of  the 
natives,  by  inaugurating  an  irrigation  scheme  acting  on  the  advice 
of  a  small  .agricultural  committee,  by  instituting  a  farm  school,  by 
causing  the  farmers  to  realise  their  duties  in  keeping  the  roads 
and  tracks  in  order,  by  helping  the  outlying  farmers  to  obtain 
medical  help,  by  carefully  visiting  every  farm  in  a  friendly  manner 
and  observing  as  far  as  possible  the  customary  forms  of  social 
intercourse  prevalent  among  themselves,  by  really  protecting  the 
farms  from  the  incursions  of  the  Boers,  and  by  undertaking  the 
much  more  difficult  task  of  protecting  them  from  the  ravages 
caused  by  our  own  irregular  troops — by  seeing  to  all  these  things 
as  far  as  possible,  I  was  .able  to  convert  an  indifferent  and  hostile 
population  to  loyalty  to  their  Governor,  and  through  him  to  the 
Government.  The  result  was  that  every  adult  in  my  district  took 
the  oath  of  allegiance,  and  when  I  left  an  address  was  delivered 
to  me,  in  which  it  was  stated  that,  through  the  interest  shown  by 
me  in  the  welfare  of  the  district,  I  had  made  them  "  loyal  subjects 
of  the  British  Crown." 

Thursday's  Morning  Leader  contained  a  letter,  signed 
"  Uitlander,"  and  dated  Johannesburg.  July  27,  an  extract 
from  which  is  worth  giving  here.       After  describing  the 
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formation  of  the  South  African  Association  and  the  motives 
and  temper  l>ehind  both  it  and  the  Miners'  Association,  the 
latter  the  representative  of  nearly  8,000  white  men  on  the 
mines,  the  writer  proceeds:  — 

The  chief  force  at  present  in  the  Transvaal  next  to  the  Executive 
Council  is  the  Chamber  of  Mines,  and  it  is  through  the  President 
of  the  Chamber  of  Mines  that  many  of  the  most  important  declara- 
tions of  the  future  policy  of  the  Government  are  made.  The 
chamber  does  not  appreciate  the  lo  per  cent,  tax  on  the  output, 
but  has  not  adduced  against  it  the  cogent  reasons  it  advanced 
against  the  Boer  5  per  cent.  tax. 

To  the  ordinary  individual  on  the  Rand  the  attitude  of  the 
chamber  is  mysterious.  One  would  have  thought  that  if  5  per 
cent,  was  a  crushing  burden,  10  per  cent,  would  well-nigh  have 
proved  annihilation.  Not  so  the  chamber,  and  the  inference  is 
that  some  quid  pro  quo  is  expected,  but  whether  it  is  to  come  in 
the  shape  of  selling  claims  by  auction  to  the  highest  bidder,  or  some 
other  concession  of  .in  equally  unpopular  character  to  the  general 
community,  has  not  been  made  known.  On  the  dynamite  question 
before  the  war,  the  chamber  were  staunch  free-traders,  and  Mr. 
FitzPatrick  and  his  colleagues  were  never  tired  of  declaiming 
against  the  iniquity  of  Nobel's  monopoly.  Now,  however,  a  great 
change  is  apparent,  the  chamber  supporting  the  Government's 
action  in  taxing  all  ilynamite  entering  South  Africa  to  protect  the 
Imperial  company— better  known  as  De  Beers — and  Nobel's 
Modderfontein  factory.  Certain  members  of  the  chamber  argue 
that  this  action  will  promote  competition  between  the  two  com- 
panies, but  seeing  that  the  De  Beers  Cold  Storage,  formed  "in 
the  interests  of  the  public  "  to  combat  the  Graaf-Combrinck  trust 
has  amalgamated  with  the  older  company,  people  draw  their  own 
conclusions. 

Before  concluding  this  article,  the  native  question  must  be  touched 
upon.  Every  mine  on  the  Rand  suffers  from  scarcity  of  labour, 
which  is  hardly  surprising,  seeing  that  wages  have  been  reduced  to 
30S.  a  month.  Boys  who  worked  under  the  Kruger  regime  natur- 
ally require  £3,  and  until  the  companies  and  the  Government 
realise  this  it  is  to  be  feared  sufficient  coloured  labour  will  never  be 
obtainable.  A  haunting  fear  also  possesses  the  boys  that  the 
compound  system  is  to  be  introduced,  the  recent  trouble  at  the 
Geldenhuis  mine  arising  from  this  cause.  The  reduction  of  wages 
for  native  labour  has  unsettled  the  white  miners,  who  state  that 
they  will  resist  to  the  uttermost  any  attempt  at  reducing  their  pay, 
or  Kimberleysing  the  mines.  An  attempt  has  been  made  to  utilise 
white  labour  at  5s.  a  day,  board  and  lodging,  for  certain  classes 
of  native  work.  The  Chamber  of  Mines  explains  the  action  by 
stating  that  it  is  done  in  response  to  Lord  Kitchener's  request  to 
find  work  for  the  hundreds  of  unemployed  irregulars,  but  many  of 
the  miners  hold  that  it  is  only  the  first  step  towards  a  general 
reduction. 

To  sum  up,  the  country  is  rapidly  drifting  into  a  dangerous 
position,  the  more  dangerous  because,  under  martial  law,  expres- 
sion cannot  be  given  to  the  prevailing  feeling.  The  only  remedy 
is  constitutional  government,  but  this  the  authorities  have  apparently 
decided  not  to  grant  at  present.  Can  the  reason  be  that  until  the 
laws  are  made  to  suit  tlie  interests  of  a  certain  section,  the  general 
body  of  the  population  is  to  be  left  without  a  voice  in  legislation? 
We  are  not  unreasonable,  and  can  pardon  many  sins  of  omission 
on  the  part  of  the  executive,  but  for  sins  of  commission  there  is 
no  excuse.  The  natural  effect  of  the  restrained  relations  between 
the  Government  and  the  Uitlanders  has  been  to  throw  the  latter 
into  close  touch  with  the  old  burghers.  Before  the  war  Oom 
Paul's  Government  to  a  portion  of  the  Uitlanders  seemed  tyrannical 
.and  corrupt,  but,  notwithstanding  all  its  imperfections,  the  pre-war 
population  felt  far  safer  under  it  economically  than  they  do  under 
the  new  Government. 

The  Cape  Parliament  met  at  last,  on  Wednesday,  and 
passed  a  loyal  address  to  the  Crown,  as  was  meet.  Also 
the  "  progressives,"  otherwise  the  Rhodes  race-dominating 
faction,  maintained  probably  in  large  measure  out  of  funds 
provided  by  the  Rhodes  millions,  for  which  Lord  Milner, 
our  High  Commissioner,  is  one  of  the  trustees,  threw  over 
the  premier.  Sir  J.  Gordon  Sprigg.  But  that  likewise  is 
as  it  should  be.  And  martial  law  still  presides  over  the 
colony's  destinies,  and  its  people  will  have  to  endorse  the 
mis-spending  of  millions  of  public  money,  to  sanction 
further  loan  emissions  through  their  representatives  all  for 
further  loan  emissions  through  their  representatives,  all  for 
the  land,  in  the  Cape,  in  the  Orange  territory,  and  yet  more 
in  the  Transvaal.  We  armed  the  blacks  and  cannot  get 
the  guns  back.  They  insult  and  murder  the  whites  and 
refuse  to  work.  Coercion  will  be  tried  by  the  mine  bosses 
and  their  obedient  Milner,  and  the  boimdaries  of  Hades 
out  there  daily  widen.  Oh,  a  noble  thing  is  empire,  and 
holy. 

INDIA. 

Last  week's  telegram  from,  the  Viceroy,  dated  August 
15,  was  again  bad.  He  talked  of  heavy  rain  having  fallen, 
in  North-Eastem  Inlia,  deltaic  Bengal — where  it  is  not 
particularly  wanted — Himalayan  and  Submontane  districts, 
but  over  the  grater  part  of  India  and  particularly  in 
Gujarat,  it  was  still  deficient.       Both  monsoon  currents 


from  the  Arabian  Sea  and  from  the  Bay  of  Bengal  were 
considerably  below  the  average  strength.  He  »ay«  rain  is 
now  urgently  needed  throughout  the  greater  portion  of  the 
Bombay  Presidency.  It  is  neede<l  elsewbere  we  fear  io 
spite  of  his  statement  that  in  a  large  part  rrf  Central  India, 
in  Hyderabad,  Rajputana,  Bengal,  the  Upper  Provinces 
Burma,  and  Assam  "  prospects  continue  fav(rtirable."  Liter- 
ally interpreted  his  message  means  that  another  appalling 
period  of  distress  amounting  in  many  parts  of  the  Central 
Peninsula  to  excruciating  want  is  again  before  our  Indian 
authorities.  The  numbers  on  relief  works  and  in  receipt 
of  gratuitous  food  increased  last  week  by  33,000,  to  a  total 
of  419,000,  the  increase  being  in  Bombay  and  Rajputana, 
and  Lord  Curzon  ominously  aidds  that  if  the  failure  in  the 
rains  continues  a  further  increase  must  be  expected.  Later 
news  has  not  tended  to  diminish  the  gravity  of  this  an- 
nf>unceroent,  and  we  lament  the  indiflference  with  which  jt 
appears  to  be  received  by  the  people  of  this  country.  We 
call  ourselves  an  "  Imperial "  people,  and  allow  the  one 
pos.session  rrvost  vital  to  the  maintenance  of  empire  to  perish 
of  hunger  and  thirst  without  a  sign  or  a  hand  lifted  to  help. 
The  retribution  cannot  fail  to  be  signal. 


Notes  on  Books. 

Bourne's  Handy  Assurance  Manual,  1902.  Edited  by 
F.  Harcourt  Kitchin,  B.A.  (London :  Effingham  Wilson.) 
Price  IS. — Mr.  Kitchin,  who  knows  his  subject,  has  in- 
augurated his  editorship  of  this  old  and  familiar  handbook 
by  introducing  many  improvements,  in  virtue  of  which  it", 
is  now  well  on  the  way  to  become  one  of  the  most  useful 
books  of  the  kind  in  existence.  The  excellent  tables 
which  form  the  bulk  of  the  manual  are  preceded  by 
several  essays  on  life  business,  on  valuation  returns,  on  fire 
business,  on  accident  business,  with  news  notes  and  other 
items  containing  much  well  digested  information.  In  its 
new  guise,  and  so  intelligently  edited,  the  book  ought  to 
have  a  wider  popularity  than  ever. 


The  American  Invaders.  By  F.  A.  Mackenzie.  (Lon- 
don :  Grant  Richards.) — The  tone  of  this  little  volume  is, 
on  the  whole,  sensible,  and  by  no  means  unduly  alarmist, 
so  that  it  is  well  worth  reading,  although  we  are  not  quite 
disposed  to  subscribe  to  the  author's  estimate  of  the  high 
dynamic  force  the  United  States  is  supposed  to  possess  as 
a  conqueror  in  the  world's  commerce,  or  vanquisher  of 
England  in  her  domestic  markets.  Mr.  Mackenzie  goes 
through  the  various  subjects  of  immediate  topical  interest, 
such  as  the  tobacco  war,  the  fight  over  the  Atlantic,  the 
coming  shipping  subsidies,  coal,  railways  and  locomotives, 
iron  and  steel,  "  the  American  boot,"  and  so  on,  and  dis- 
courses pleasantly  and  in  the  main  sensibly  upon 
them  all.  Readers  will  undoubtedly  be  led  to  reflect  that 
it  is  not  prudent  to  take  our  supremacy  for  granted,  but  it 
may  be  well  to  avoid  undue  alarm,  and  we  do  not  think 
that  the  author  is  quite  right  in  stating  that  the  sale  of  the 
White  Star  Line  to  the  Morgan  syndicate  has  stirred  up 
the  English  people  as  few  industrial  matters  have  ever 
done.  That  is  not  the  case  so  far  as  our  experience  goes. 
The  nation  is  amused  rather  than  alarmed  at  this  pwr- 
tentous  display  of  the  American  capacity  for  blowing  out 
capital  into  enormous  figures,  for  writing  things  up.  Con- 
quering strength  does  not  lie  that  way,  and  we  have  only 
to  wait  until  the  harvest  time  comes  to  get  back  our 
serenity,  if  it  has  been  disturbed.  On  the  whole,  however, 
we  like  this  book,  because  it  is  sensibly  written,  iif  not  very 
deep. 


Messrs.  Marion  and  Company,  of  Soho  Square,  have 
sent  us  a  sample  of  their  series  of  j^otographs,  illustra- 
tive of  the  coronation  procession,  and  if  all  the  plates  are 
of  the  same  quality  as  the  one  before  us,  the  series  ought 
to  be  a  great  commercial  success.  It  is  one  of  the  clearest 
instantaneous  photographs  of  the  kind  we  have  ever  seen. 
With  a  magnifying  glass  the  people  in  the  windows  of  the 
Government  offices  on  the  opposite  side  of  the  street  could, 
be  easily  distinguished.  We  hope  the  enterprisii)g 
publishers  will  meet  with  the  reward  they  deser\-e. 
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The  Week's   Money  Market 

BA^fK  Rate  3  per  cent.       (Reduced  from  3^  per  cent, 
on  February  6.) 
Norfolk  House,  Friday  Evening. 

Our  Money  Market  has  had  considerable  assistance  this 
week  from  the  disbursements  of  the  Government.  As 
will  be  seen  from  the  Treasury  return  analysed  below  the 
Exchequer  paid  out  ;^i, 500,000  up  to  Saturday  last  in 
excess  of  the  week's  receipts.  This  money  made  short 
credits  comparatively  easy  in  the  open  market,  so  that  week 
to  week  money  no  longer  cost  more  than  2  }^  per  cent.  That 
was  also  the  usual  rate  for  call  loans.  The  Treasury 
supply,  however,  did  not  suffice  to  enable  the  market 
to  pay  off  the  whole  of  its  debt  to  the  Bank.  That  drags 
along,  and  is  bound  to  be  increased  next  week.  The 
reduction  up  to  Wednesday,  according  to  the  Bank  return, 
was  only  _^443.ooo.  and  we  must  lay  our  account  for  dearer 
money  presently.  Things  have  become  ticklish  again  in 
New  York,  where  moneylenders  and  borrowers  are  alike 
nervous.  Help,  it  is  said,  has  been  temporarily  afforded 
by  the  Chicago  banks,  but  the  harvest  requirements  all  over 
the  country,  and  especially  in  the  north-west,  will  presently 
draw  away  all  western  moneys,  and  probably  denude  the 
New  York  market  of  a  good  deal  more  banking  credit  than 
it  can  afford  to  part  with.  This  means  flurries  in  short 
credits  on  Wall  Street,  dips,  perhaps,  in  the  New  York 
exchange,  and  an  increase  of  nervousness  here. 

Discount  houses  accordingly  have  been  keeping  their 
rates  somewhat  firmer,  and  succeeded  by  the  middle  of  the 
week  in  working  the  rate  for  three  months  remitted  paper 
up  to  2314^  per  cent.  Some  houses  took  sixty  day  bills  of 
this  class  at  2  11-16  per  cent.,  but  the  market  shows  an 
increasing  reluctance  to  let  the  rate  fall  away.  It  is  quite 
right. 

All  circumstances  point  to  difficult  times  in  the  Money 
Market  as  the  autumn  passes  by  and  winter  comes  on. 

This  morning  most  houses  still  quoted  2  3/j^  per  cent, 
for  three  months'  bank  bills,  but  others  struggled  to  raise 
the  rate  to  2  13-16  per  cent.  They  did  not  succeed  for 
even  four  months'  bills  were  done  at  2^  per  cent.,  and 
the  rate  for  sixes  was  not  so  firm  at  3  1-16  to  3}^  per  cent., 
especially  after  the  allotment  of  the  _;^i. 000.000  new 
yearling  Treasury  bills  tendered  for  this  morning.  The 
total  amount  of  these  applied  for  was  _;^3, 814.000,  and  at 
the  price  of  ^^97  is.  4d.  applicants  got  about  28  per  cent, 
of  the  amount  applied  for,  above  that  in  full.  This  figure 
means  a  discount  rate  of  id.  less  than  2  15-16  per  cent, 
and  the  average  rate  was  ^£2  17s.  iid.  per  cent.  A  figure 
like  that  does  not  imply  a  deep  belief  that  money  is  going 
to  be  dear  throughout  the  coming  twelve  months.  The 
market  was  further  weakened  somewhat  by  the  willingness 
of  some  of  the  banks  to  buy  parcels  of  bills  from  the 
brokers  at  2i^  per  cent.  They  cannot,  however,  do  very 
much  of  this,  because  the  market  is  bound  to  harden. 

An  interesting  incident  in  this  week's  Bank  return  is  the 
transfer  of  _;£400.ooo  in  Government  securities  from  the 
banking  department  to  the  issue  department,  the  stock 
being  utilised  in  the  latter  as  cover  for  an  addition  to  the 
Bank's  fiduciary  note  circulation.  By  this  addition  the 
total  of  that  Government  debt-secured  paper  money  is 
now  raised  to  _;^  18, 17 5, 000,  and  the  total  note  issue  on 
Wednesday  last  was  ,^53. 314. 000.  As  the  cash,  gold  coin 
and  bullion,  in  the  issue  department  was  only  ^^36, 139, 000 
it  follows  that  the  proportion  of  cash  to  bank  note  paper 
money  in  existence  was  under  iis.  6d.  in  the  ;£.  People 
pay  no  attention  to  this  kind  of  thing  in  these  days,  we 
being  so  fully  accustomed  to  regard  the  position  of  the 
Bank  of  England  as  impregnable.  It  is  none  the  less 
curious  and  remarkable  that  part  of  the  security  on  which 
the  fiduciary  note  issue  rests  should  represent  debt  owing 
by  the  nation  to  the  Bank  for  more  than  two  centuries. 
Debt  is  debt,  however  old,  and  we  think  it  a  pity  that  when 


cheques  are  so  abundant  additions  to  the  Bank's  note  issue 
of  the  kind  here  described  should  be  made.  In  other 
respects  the  return  possesses  little  interest.  Thanks  to 
the  new  notes  secured  on  Government  debts,  and  to  a 
return  of  _;£376.ooo  in  coin  and  _;^374.ooo  in  notes  from 
the  provinces,  together  with  an  import  of  _;^i86.ooo  in 
bullion,  the  reserve  has  increased  by  ;£i, 336,000  to  a 
total  of  ;/^25.843.ooo,  but  other  deposits  have  benefited 
by  this  additional  money  only  to  the  extent  of  ^^^3 10.000. 
because,  as  above  mentioned,  the  market  has  paid  off 
some  of  its  debt  to  the  Bank  on  other  securities,  and 
because  public  deposits  are  up  _/^i32,ooo.  Although  the 
proportion  of  reserve  to  liabilities  is  now  high,  having 
risen  2}^  per  cent,  on  the  week  to  a  total  of  52?/^  per  cent., 
the  Bank  is  none  too  strong  in  view  of  the  stirring 
times  probably  lying  ahead. 

But  little  attention  was  paid  in  the  stock  market  to  a 
telegram  from  the  Calcutta  correspondent  of  the'  Times, 
stating  that  the  Secretary  of  State,  with  the  consent  of  the 
Simla  Government,  is  about  to  guarantee  interest  on  the 
3  }i  per  cent,  enfaced  rupee  paper  at  the  fixed  rate  of 
IS.  4d.  the  rupee.  We  have  no  doubt  this  news  is  true, 
as  it  is  perfectly  in  accord  with  the  wisdom-defying  policy 
of  the  Indian  administration,  but  we  do  not  at  present 
want  any  more  Indian  debt  here  than  we  can  help,  and 
the  attempt  to  send  us  large  masses  of  this  paper  for  con- 
.sumption  bv  investors  is  not  unlikely  to  be  resented.  As 
for  the  Indian  people,  and  the  increase  in  their  real 
liability  which  this  device  implies,  they  do  not  count. 

Regarding  calls  on  new  issues,  about  _;^i. 000.000  must 
be  provided  on  Monday,  including  a  payment  of  _;^765,400 
on  the  Cape  3  per  cent  loan  and  _;;^250.ooo  on  United 
Collieries  ordinary  and  preference  shares.  The  Cape 
Town  Suburbs  Municipal  Loan  will  take  _;^i 20.000,  and 
Canadian  Pacific  new  common  stock  ^^780. 000  on  Wednes- 
day. The  influence  of  the  latter,  however,  will  not  be  felt 
entirely  here.  A  small  sum  is  due  on  Plymouth  Corpora- 
tion on  Thursday,  and  ;^205.479  on  City  of  Montreal 
sterling  debenture  stock  on  Friday.  Apart  from  the 
railway  companies'  dividends,  disbursements  are  not  im- 
portant, but  these  will  entail  considerable  shiftings  of 
credit.  On  Saturday  Treasury  bills  for  _;^i.ooo.ooo  will 
have  to  be  paid  for  to  replace  a  similar  amount  falling  due. 

SILVER. 

A  very  insignificant  demand  has  been  experienced  in  the 
market  for  bars  all  the  week,  and  prices,  after  advancing 
i-i6d.  for  cash  to  24i^<fd.  per  oz.  and  lid.  for  forward 
delivery  to  the  same  figure,  relapsed  at  the  end  to  24  3-i6d. 
in  both  cases.  The  inquiry  for  Mexican  dollars,  however, 
continued  fairlv  good,  and  the  quotation  has  fluctuated 
between  23  5/id.  and  23  ii-i6d.  per  oz. 

Applications  for  the  Rs.30. 00.000  drafts  on  India  offered 
bv  the  Council  last  Wednesday,  amounted  to 
Rs. 21. 50. 25. 000  all  in  bills,  and  tenders  at  is.  3  i5-i6d. 
per  rupee  received  about  2  per  cent.  Next  week  the 
amount  to  be  offered  is  again  Rs.  30.00. 000. 


PORTUGCESE  GOVERXMENT  EXTERNAL  DEBT. — Baring  Brothers 
and  Co.,  Limited,  notify  that  they  will  be  prepared  on  and  after 
Monday,  the  25th  instant,  to  receive  bonds  of  the  Portuguese 
Government  External  Debt,  viz.  :  three  per  cent,  consolidated 
loans,  four  per  cent,  loan,  four  and  a  half  per  cent,  loans,  for  con- 
version, in  accordance  with  the  terms  of  the  memorandum,  dated 
August  13  1902,  issued  by  the  Junta  do  Credito  Publico.  Copies 
(translation)  of  the  .above  memorandum,  forms  for  listing  bonds, 
and  all  particulars  may  be  obtained  at  the  offices  of  Baring 
Brothers  and   Co.,   Limited,  8,    Bishopsgate   Within,   London. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,   for  the 


Week  ending  on  Wed 
ISSUE  DEF 

Notes  Issued          53.313. 3so 

nesday,  Aug.  20,  1902. 
ARTMENT. 

Government  Pebt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

£ 
..     11,015,100 

..      7.159.90° 
..     35.>3S,8;o 

;£53.3J3.85o 

;£53i3i3.85o 

August  23,  1902. 
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Proprietors' Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  CominisHioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

£ 


14,553.000 

3,53a.76< 


9.735tO«3 
39,264,968 

■54,1" 


Dated  Aug.  si,  1903. 


;C67,>39i909 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

.58a.336 
,814,931 
,518,480 
,334,173 


;£67,339,909 
I.  G.  NAIRNE,  Chief  Cashier. 


In  the  foUowinR  t.ible  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 

Aug,  31. 

Aug.  13, 
1903. 

Aug.  30, 
1903. 

Increase. 

Decrease. 

£ 
3,543,090 

9,631,893 

43,367,385 

171,564 

•«.38l,533 
36,716,913 

a7,057,385 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circuhtion 
Coin  and  Hullion 
Proportion 
Bank  Rate 

£  , 
3,501,364 
9,603,360 
38,954,488 

135,389 

'5,982,336 
26,258,452 
24,506,713 

30,169,050 
36,900,763 

5og  p.c. 
3      ,. 

£ 

3,53a.766 

9.735,063 

39,364,968 

154,113 

15,582,336 
25,814,921 
35,843,653 

£ 

29,795.370 
37,463,033 

52J  p.c. 
3       .. 

£ 

31,403 
>3".703 
310,480 
18,823 
Decrease. 
400,000 
443.53' 

£ 

Increase. 
«.335,939 

<.335<939 

".335.939 

Increase. 

Decrease. 

39,788,800 
39,071,185 

53     p.C. 

3      .. 

£ 

563,359 
3}  p.c. 

373.680 

Foreipi  Bullion  movement  for  week,  ^186,000  in. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(Week  ending  August  16.) 


Revenue. 


Customs        

Excise 

Estate.  &c.,  Duties 

Stamps  

Land  and  House  Duty     ... 
Property  and  Income  Tax 


£ 

767,000 
615,000 
150,000 

135,000 

10,000 

134,000 


i,8ti,ooo 
Balances  at  B'nksof  Engl'd 
and  Ireland  reduced  by   1,505,003 

3,316,003 


Expenditure. 


Interest,  &c.,  on  War  Debt 
Supply  Services      

Pacific  Cable  


£ 

14,003 
3,300,000 

3,314,003 
3,000 


3,316,003 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 

Withdrawals. 

Saturday,  B.ar  Gold  ... 

Monday       „        

Australia      ... 
Thursday,  Bar  Gold ... 
hriday           „        „     ... 

Total       ... 

..       ;^36,0OO 
15,000 
30,000 
105,000 
16,000 

..   j£l93,0OO 

Nil. 

Net  influ.K      

Total      ... 

...  193,000 

.    ;^193,00O 

NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  ^£'32,000,000  Consols  have  to  be  met : — 
percent.  Thursday,  September  4,  1902. 


30 


October  9,  1902. 


TREASURY   BILLS  OUTSTANDING. 

For  the  /i, 000,000  twelve  months  renewal  Treasury  Bills  tendered 
for  on  Friday  the  total  applications  amounted  to  ^^3,8 14,000. 
Applications  at  ^97  14s.  received  about  2S  per  cent,  and  above  in 
full,  the  average  rate  per  cent,  being  £2  17s.  ud. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 

9,000,000 
1,000,000 
3,500,000 
3,413.000 

1,500,000 
8,000,000 

X, 000,000 

3,000,000 
3,730,000 

s,ooo,ooo 
1,000,000 

la  months 
13  months 
6  months 
6  months 

13  months 
13  months 
6  months 
la  months 
13  months 
13  months 
13  months 

1003. 
Sep.   ,7 
Oct.     5 
Nov.  15 
Dec.  as 

1903. 
Jan.     4 

..»"•    30 
eb.    ,5 
Mar.     1 
Mar.  39 
April  5 
Aug.  30 

a  J9    7 
a  17    s 
a  13    3 
a  II    0 

3    a    0 
3    0    I 
a  16    0 
a  16    4 
a  17     I 
a  16    9 
a  17  11 

9i|i33,ooo 

LONDON 

BANKERS' 

CLEARINO. 

Month. 

J90». 

1901. 

Increaae. 

Daeraaa*. 

January 
February 

800,439,000 

S03,630,OOQ 

_ 

StSM^oao 

813,695,000 

769,700,000 

83,363.000 

815.930,000 

733,665,000 

__ 

April 

M^y 

Week  ending 

948,496,000 
755,683,000 

953,443,000 

Ajn^^fit^ 

744.856,000 

10,816,000 

— 

June    4 

303,130,000 

315,297,000 

— 

fa.>77<oee 

,.      11 

166,605,000 

■45.9aa,ooo 

*a,6(),oao 

„      18 

"33.596,000 

310,769,000 

33,837,000 

_ 

. ".     '' 

331,651,000 

159.333,000 

63,329,000 

_ 

July     a 

183,479,000 

367,593,000 

85,(14.000 

9 

186,923,000 

164,844,000 

33,079,000 

„        '6 

231,751,000 

316,088,000 

5.663,000 

.~ 

..        "3 

154,740,000 

165,614,000 

lo,»74.oao 

30 

316,917,000 

'96,045,000 

30,873,000 

Aug.  6 

175,766,000 

163,015,000 

13,751,000 

-. 

..     >3 

163,535,000 

'53.398.000 

■0,137,000 

— 

It      «> 

190,569,000 

l79,'96,ooo 

",37J.ooo 

— 

Total  to  date 

6,453.876,000 

6,340,496,000 

ai],3to,ooo 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open 

Marfcat. 

I.ast 
Week. 

1  af^tt 

Paris        

3 

May  as,  1900 

a 

a 

Berlin       

3 

February  11,  1903 

> 

. 

Hamburg            

February  11,  1903 

1 

« 

Frankfort 

February  11,  1903 

1 

i 

■t 

Amsterdam        

.  une  14,  1901 
une  14,  1901 

3  ' 

A 

Brussels 

3 

3 

Vienna     

3i 

February  3,  1903 

3 

a 

Rome       

August  37,  1895 
Feoruary,  1903 

3 

St.  Petersburg 

4* 

♦  t 

4i 

Madrid      

August  31,  1901 

4 

4 

Lisbon      

Ji 

January  11,  1899 

5 

5 

Stockholm          

January,  1903 

4 

4 

Copenhagen       

Calcutta 

4 
3 

February  3,  1903 
July  10,  1903 
Jnly  17,  1902 

4 

4 

Bombay    ...        

3I4 



_ 

New  York  call  money 

— 

FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam  . 
Berlin 


chqs. 
chgs. 
sight 
chqs. 
Do |3mtns 


Last 
week's. 


Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
short 
sight 
3mth8 
6odys 
sight 
sight 


35-I9J 

35"31 
13*14 
20-48 

2o'34 

3048 

30-47 

a3'98J 

94'5 

4-85J 

4'A 
34'48 


Latest. 


a5'9i 
35-21} 
12-13 


30-46 
33-98! 

4-84} 
4'A 
34-48 


PUce. 


week's. 


Antwerp  short 

Italy  sight 

Constantinople  jmths 
B.  Ayresgdpm.      ... 
Rio  de  Janeiro  90  dys 
Valparaiso  , 
Calcutta  .... 
Bombay    .... 
Hong  Kong. 
Shanghai .... 
Singapore    . 
Yokonama  . 


n^^. 


T.T. 

T.T. 

T.T, 
4mths 
4mths 


35*a3 

35*44 

iio'i?! 

I39'20 

1^ 


a/4 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  i). 


Au;;.  16,  i903.|Aog.  9,  1903.J  July3t,  1903. 


Gold  reserve 
Silver  reserve 
Foreign  bills 

Advances     ... 
Note  circulation 
Bills  discounted 


^  I 

44,975.701 

'3,557.041  I 

3,482,583  I 

',873.635  I 

61,008,083  I 

8,506,166  i 


£        1 

44,497.'35  ! 

■  3,574,350 
3,478,391 
'■874.875  1 

61,153.416 
9,053.391  I 


£ 

44,145.375 
'•.636,333 
3,474,350 
1,863,791 
61,836,375 
0.430.75O 


Aog.  15, 1901. 


— 2 

».36o,«5« 
"•oS5.9'6 
s,49>.666 
a,346,»i6 
S7.a»«.S33 
■3,547.79' 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4i.). 


Aug.  17, 190a. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  10, 190a. 


£ 

34,168,000 
15,370,000 

>85t83CtOoo 

6,431,000 

193,050,000 


£ 
34.394,000 
15.494,800 
185,898,000 
6,376,000 
191.938,000 


Aug.  3,  t9aa.|Aiig.  17, 19M. 

T 


34,68>,ooo 
15,916,300 

183,934,000 
6,436,800 

101,430,000 


Legal  reserve  is  35  per  cent,  of  net.  deposiu  ;  therefore  the  snrpli_ 
(specie  and  legal  tenders)  exceeds  this  sum  by  ;£i.435.5oa,  against  an 
last  w-eek  ot  j£i,So6,3oo. 

I.IHPERIAL  BANK  OF  QER.MANV  (20  marks  to  the  t). 


£ 
36,343,000 
■5.573.600 

«76.96«,ooo 

$,8o7,Aoo 

'93,936,000 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Aug.  IS,  1903. 


£ 
50.855,450 
35,331,500 
3,080,150 
58,338,650 
37,186,650 


Aug.  9, 1903.  Joly  31,  i9oa.|Aa(.  15, 1901. 
2 

4»as*.»«» 
45,860,000 

3.379.7SO 
58,6$o.soo 


BANK  OF  SPAIN  (25  pesetas  te  the  i). 


Gold 

Silver  

Bills  discounted  ... 
Advances  and  loans 
Notes  in  circulation 
Treasury      advances, 

coupon  account 
Treasury  balances 


An{.  17, 190a. 


£ 
14,319,400 
'9.475.400 
44.165,380 
4,913,000 
6s.4'9.9ao 

50.880 
».«55.i6e 


A»f .  9, 190a. 


««.aM.jto 
•9i453.aoo 
44»M«.6*> 
1.070,530 
63,785,800 

S3.<ee 

i,e«5.68o 


Aoc.  a,  190a.  Aa(.i7, 1901 


£ 
•♦.•03.7«0 
«9.S»5.i»o 
44.3S6,ae» 
5.449.800 
65,540,300 

SOiSto 


t 
l4/xa,4<» 
•7.05*. '»o 
44.997.S8o 
lo,aa4o6o 
6s.3J4.aao 

6,S8» 
4.33','»«o 


228 


^be  investors'  IReview. 


August  23,  1902. 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Aug.  14,  igo2. 


4,594,160 
19.357.400 
34,269,080 

2,382,920 


Aug.  7, 1902. 


July  31,1902. 


4,704,760 

19,928,240 

24,107,960 

3,203,120 


£ 

4,629,800 
21,066,560 
25.363,440 

3,087.640 


Aug.i6,  1901. 

4,586,560 
19,228,440 
23.147.480 

3,423,200 


BANK  OF   FRANCE  (25  francs  to  the  £). 

Aug.  21,  1902 

Aug.  14, 1902. 

Aug.  7,  1902 

Aug.22, 1901. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits      

Private  deposits 

£ 
105,016,200 
44,895,880 
15.723,520 
17.429,480 
159,646,120 
9,441,560 
20,577,120 

£ 

104,797,840 
44,887,000 
16,921,880 
17,532.040 

161,285,360 

8,766,560 

20,089,920 

£ 
104,663,320 
44.973,320 
17,165,520 
17,912,160 
162,578,480 
7.717,560 
21,383,680 

£ 

98,043,680 
44,850,160 
16,310,480 
19,560,040 
155.386,960 
7,753,600 
22.543,000 

Proportion  between  bullion  and  circulation  94  per  cent,  against  92^  per  cent 
a  week  ago. 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 

Jly23/Aug5, 

July  16/29 

July  8/21, 

Jly  23/Aug5, 

1902. 

1902. 

igo2. 

1901. 

£ 

£ 

£ 

£ 

Gold 

72,204,556 

73,469,661 

72,951,856 

68,670,375 

Silver  and  subsidiary  coin 

8,859.541 

9,024,760 

9,011,284 

7,353,703 

Advances  and   bills  dis- 

counted     

37,250,377 

37,268,220 

37,306,402 

30,430,491 

Securities     belonging   to 

the  Bank 

5.024,91s 

5,291,961 

4,698,680 

3,827,362 

Notes  in  circulation    

55,093,800 

54,303,053 

54,750,595 

55,626,478 

Deposits     and      current 

account     

47,678,807 

48,318,862 

47,009,730 

41,923,852 

Treasury  account 

16,221,626 

15,739,458 

16,514,248 

20,834,409 

LONDON   COURSE  OF   EXCHANGE. 


Place. 

Usance. 

Aug.  12. 

Aug.  14. 

Aug.  19. 

Aug.  31. 

Amsterdam   &   Rotterdam 

short 

12 -21 

I2-2| 

■  2-2f 
12-4^- 

12-2I 

Do.                    do. 

3  months 

I2'4| 

i2-4f 

Antwerp  and  Brussels     ... 

3  months 

25'375 

25 '37? 

25-37J 

=5  '372 

Hamburg       

3  months 

20*62 

20-62 

20-63 

20-62 

Berlin  &  German  B.  Places 

3  months 

20-62 

20-63 

20-63 

20-62 

Paris     

cheques 

25'2li 

25"36f 

25 '36? 

25-2li 

25'2li 

25-21 
25 -36*- 

Do 

3  months 

25 '361 

25'36i 

25 '4^4 

25-36J 
25-36J 
25-46^ 

Marseilles      

3  months 

25-36 

Switzerland 

3  months 

25-46^ 

=5 '46 

Austria           

3  months 

24-23 

24-23 

24-22 

24-23 

St.  Petersburg         

3  months 

24II 

24*« 

24f8 

24  s 

Moscow          

3  months 

24i 

24I 

24I 

24] 

Italian  Bank  Places 

3  months 

25-83^ 

25-82J 

25-80 

25-774 

New  York      

60  days 

48| 
34.1 

48t5 

40J 

48J 

481 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34  ft 

34A 

Lisbon 

3  months 

40^ 

4' 

Oporto            

3  months 

40  is 

404 

41 

41 

Copenhagen 

3  months 

18-41 

18-41 

18-41 

18-40 

Christiana      

3  months 

i8'4i 

18-41 

18-41 

18-40 

Stockholm      

3  months 

18.41 

18-41 

18-41 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     ... 

Three  months  „ 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 

Four  month 

Six  month 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Banker's  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans     

,,  for  call  loan  


Per  cent. 


'3-3: 
H  —3 
3  — : 
3 


'8         J 

3   —si 
31  —33 


Per  cent. 


Stock  Market  Notes  and  Comments. 

This  week  has  been  so  idle  on  the  Stock  Exchange  that 
it  is  useless  to  devote  much  time  to  it.  There  is  no  public, 
and  market  men  are  sick.  Consols  droop,  and  most  other 
stocks  imitate  them.  Here  and  there,  as  must  always  be 
the  case  in  a  market  so  vast,  little  spurts  of  activity  are  to 
be  seen,  as  in  Hudson's  Bay  shares,  and  to  a  lesser  extent 
perhaps  in  Grand  Trunks,  but  there  is  no  extensive  interest 
displayed  even  then.  The  speculation  is  almost  exclu- 
sively professional,  and  most  foreign  markets  are  in  the 
same  listless  condition  as  our  own.  They  are  all  more 
than  ordinarily  holiday  markets. 

We  are  promised,  however,  a  revival  of  activity  in  the 
United  States.  The  redoubtable  "  J.  Pierp  "  has  arrived 
there,  and  was  welcomed  on  Wall  Street  by  an  outburst 
of  manipulative  dealing,  which  carried  the  day's  business 
up  to  900,000  shares.  He  is  expected,  this  great  man,  to 
give  his  guarantee  of  7  per  cent,  to  the  common  stock  of 
the  Louisville,  to  settle  the  anthracite  coal  strike  on  his 


own  terms,  to  effect  further  industrial  combinations  and 
railroad  fusions  here  and  there  throughout  the  Union,  to 
combine  and  underwrite,  and  emit,  and  buy  and  sell,  and 
fuse  and  confuse  by  land  and  sea  the  world  over — all  with 
an  eye  to  lively  markets  and  "  unloading."  His  lieu- 
tenant, "  Charley  "  Schwab,  who  is  one  day  described  as 
mad,  and  the  next  purred  over  as  one  of  the  world's  greatest 
industry  re-modellers,  is,  now  the  master  schemer  has  come 
home,  about  to  start  for  Europe  on  a  mission  of  industrial 
amalgamations.  All  our  English  iron  and  steel  industries  are 
to  be  brought  into  one  "  pool,"  and  linked  with  those  of  the 
American  Union  and  of  the  Canadian  Dominion.  A 
similar  project  is  talked  of  for  continental  iron  and  steel 
works  and,  all  these  grandiose  designs  accomplished,  there 
will  doubtless  be  other  worlds  discoverable  to  conquer  or 
make  paper  parcels  of.  Even  on  present  lines,  when  the 
world  fusions  are  completed,  there  will  be  nothing  for  the 
poor  share  punter  to  do.  The  stocks  of  all  the  com- 
panies in  all  the  Morganic  combines  will  all  be  tied  up  in 
bundles,  upon  which  the  mighty  men  of  finance  will  set 
themselves  down  and  smile  and  smile,  like  the  eternal 
sphinx.  As  it  is,  only  candidates  for  lunatic  asylums 
would  care  to  risk  their  means  alongside  these  potentates, 
whose  ambition  is  boundless,  so  boundless  that  no  one 
need  be  surprised  to  hear  some  morning  of  a  project  for 
regulating  the  Gulf  Stream  and  utilising  its  warmth,  or 
for  bringing  the  Aurora  borealis  under  proper  control,  or 
to  convert  the  north  pole  into  a  summer  health  resort.  All 
things  are  possible  to  the  imaginations  of  these  men,  and 
if  such  undertakings  have  not  yet  been  broached — well,  we 
must  give  them  time.  And  while  we  wait,  "  J.  Pierp  "  is 
going  to  make  things  hum  on  Wall  street,  leaving  the  half- 
way ennobled  Dawkins  over  here  to  take  it  out  of  his 
United  Collieries  underwriters. 

Another  centre  of  activity  is  going  to  be  the  Kaffir 
Circus.  Everybody  says  so,  and  what  everybody  says 
must  be  right,  though  not  necessarily  true.  In  defiance  of 
statistics  and  every  other  species  of  hard  fact,  quotations 
have  been  going  up  this  week  for  Rhodesian  as  well  as 
for  Transvaal  shares,  and  when  the  force-pumps  of  the 
master  geniuses  are  applied  in  this  manner,  we  may  be  quite 
sure  that  the  public  will  presently  be  invited  to  play  up. 
In  all  probability  we  shall  have  a  new  gold  law  proclaimed 
at  an  early  date,  for  Lord  Milner  says  that  a  "  commission  " 
is  now  busily  engaged  in  hammering  it  out.  the  provisions 
of  which  will  be  entirely  in  favour  of  the  Rand  capitalists, 
or  men  so  described.  Newspaper  reporters  and  other 
scribblers  will  be  ordered  to  forward  good  news  about  the 
supply  of  labour,  the  contentedness  of  the  population,  and 
the  yield  of  gold.  Fresh  discoveries  of  reefs,  better 
sponsored  than  the  Barnato  one  of  last  week,  which  fizzled 
out,  or  was  lamentably  drowned  in  the  rain,  are  to  be 
expected  most  days,  and  as  the  date  of  the  autumn  session 
of  Parliament  approaches,  we  may  look  to  see  some  agita- 
tion started  for  the  transfer  of  the  Chartered  Company's 
property  to  the  British  public  in  exchange  for  an  indefinite 
number  of  millions  added  to  our  National  Debt.  Even  as 
we  write,  a  Jingo  journal's  play-bill  catches  the  eye  with 
"  New  Reef  in  Rhodesia,"  or  something  of  that  kind  on  it. 
We  shall  have  to  pay  dear  for  these  "  reefs." 

Some  of  the  press  heralds  of  future  events  in  London 
are  already  talking  of  a  ;^40,ooo,ooo  Transvaal  loan,  and 
we  may  be  quite  sure  that  if  any  such  is  raised,  the  Char- 
tered Company  is  going  to  have  a  good  square  slice  of  it. 
They  are  a  harmonious  band,  these  capitalists,  harmonious 
in  their  greed  and  in  their  determination  to  "  run  "  the 
British  Government  in  their  own  interests  for  all  it  is 
worth.  Lord  Milner  is  now,  as  always,  their  obedient  tool, 
our  imperial  Joseph  Chamberlain  their  bondsman,  and  for 
these  and  other  reasons  that  will  appear  as  the  days  pass, 
we  think  a  factitious  activity  is  to  be  developed  in  this  part 
of  the  Stock  Exchange.  We  should  welcome  it  in  the 
interests  of  sane  people,  because  it  will  give  them  the 
opportunity  to  get  back  some  of  their  money  out  of  the 
pockets  of  the  "  bosses," 

We  have  had  good  home  railway  traffic  returns  this  wetk, 
and  some  people  are  talking  of  "  an  autumn  boom  "  in 
home  railway  stocks.  That  would  be  contrary  to  nature, 
and  the  usual  course  of  such  stocks  towards  the  end  of  the 
year,  and  would  have  no  more  justification  in  facts  than  an 
advance  in  Witswatersrand  or  kindred  gambling  counters. 
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But  this  need  not  hinder  it,  and  it  night  come  off  in  spite 
of  facts.  We  doubt  it,  however,  because  the  {xjpular 
imagination  does  not  take  fire  over  home  railways  as  it  does 
over  a  ghostly  mine.  The  days  of  sensations  in  this 
quarter,  producing  gains  to  the  enthusiastic  "  bull,"  are 
about  over,  and  investment  business  in  railway  debenture 
and  preference  stocks  is  miserably  small.  The  whole 
market  looks  at  times  as  if  blighted. 

In  a  general  way  the  forecast  we  should  make  is  that  in 
spite  of  the  skill  of  the  manipulator,  Yankee  or  cosmo- 
politan, prices  as  the  year  draws  near  an  end  will  become 
weaker,  and  the  markets  grow  increasingly  demoralised. 
There  is  no  inrush  of  fresh  wealth  behind  prices,  capable 
of  sustaining  them  in  the  teeth  of  adverse  loan  money 
circumstances,  and  the  general  backward  position  of  trade 
and  industry  thnjughout  the  world.  It  is  untoward,  even 
in  the  United  States,  and  notwithstanling  the  intemperate 
zeal  with  which  only  the  good  sides  of  things  and  the 
imaginative  are  placed  before  the  minds  of  the  public, 
trouble  is  brewing  over  there.  We  have  only  to  note  the 
determination  with  which  corporations  of  every  description 
are  raising  new  money,  to  understand  that  thi-s  must  he 
true.  The  coming  months  are  not  going  to  see  us  at  the 
end  of  our  present  nervousness  or  disappointments.  We 
have  not  yet  begun  to  pay  our  war  bills,  have  only  borrowed 
the  money.       


The   Week's  Stock   Markets. 

But  few  words  are  neces.sary  to  descrilie  conditions  pre- 
vailing in  the  Stock  Exchange  during  the  past  week.  With 
the  holiday  season  in  full  swing,  the  "  House  "  is  naturally 
very  thinly  attended,  and  with  no  incident  of  the  least 
importance  [)resenting  itself,  markets  have  been  idle,  with 
prices  at  the  commencement  inclined  to  drag,  especially 
for  gilt-edged  securities.  (Quotations,  however,  gathered  a 
little  strength  later,  mainly  owing  to  foreign  support,  and 
it  is  really  extraordinary,  considering  the  complete  absence 
of  public  interest,  and  the  heavy  amounts  of  securities  still 
unplaced,  that  markets,  far  from  collapsing,  are  held 
together  apparently  vnthout  the  slightest  effort.  Next 
week  dealers  will  have  the  fortnightly  adjustment  to  occupy 
their  attention,  but  the  account  open  is  small,  and  there  is 
not  even  a  suggestion  of  any  difficulties.  On  Saturday  last 
the  Stock  Exchange  Committee  made  the  announcement 
that  the  latest  hour  for  delivering  stock  on  Saturday  has 
been  changed  from  half-past  twelve  to  twelve.  This  pro- 
bably is  the  forerunner  of  the  closing  of  the  building  alto- 
gether at  I  p.m.,  as  is  now  done  by  the  banks  and  discount 
hou.ses.  Indeed,  it  is  probable  that  a  decision  to  adopt  this 
course  would  have  been  arrived  at  when  the  banks  com- 
menced closing  early,  but  many  committeemen  are  out  of 
town,  and  those  left  do  not  feel  disposed  to  deal  with  so 
important  a  question.  When  a  full  committee  is  again 
available,  the  matter  will  probably  be  one  of  the  first  to 
receive  attention,  and  little  doubt  prevails  but  that  it  will 
be  decided  to  close  half  an  hour  earlier  than  heretofore. 


Highest  and 

Loweat 
this  Year. 


97*  93 

97f  93. 

57+1  55: 

57-li  5'' 
97« 
lOOi 

looi 

102$ 
1CX3 
100 
336 


93i 
99i 
99* 
99+ 
97f 
971 
324 
iioj  107^ 

102:1  99j^ 

90*         85" 
65I         64 


Last 
Carrvinit 
over  Price 


95 
96i 


102 

9^ 
99 

1081 

looV 
881 
64J 


BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Closing      Closing 

Price         Price 

last  week,  this  week. 


Consols  (2}  p.c.  Money)  ... 

Do.      Account  (Sept.  l) 

Do.       New(Money)  ... 

Do.       Account  (Sept.  I ) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 

Do.     Account  (Sept.  l) 

Bk.of  England  Stk.  (10  p.c) 

India  3j  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2,5  p.c.  Stk.  red.  1926 

Do.   3.5  p.c.  Rupee  Paper 


95 
95 
55 
55 
95i 
99l 
100 

lOlJ 

98I 
98i 

329J 

108 

ioc4 
88^ 
65* 


For  the  first  day  or  so  Consols  were  without  important 
movement,  but  then  the  coming  Transv-aal  loan  began  to  be 
talked  about  and  prices  weakened.  It  is  said  that  the 
new  borrowing  will  take  the  form  of  3  per  cent,  stock, 
guaranteed  by  the  British  Government,  which  would  tempt 


many  holders  to  sell  their  Consols  and  reinvest  in  the  new 
security.  There  may  be  something  in  this  contention, 
especially  bearing  in  mind  the  automitic  re<]uction  next 
year  to  2>^  [ler  cent.,  but  American  selling  for  crop 
financing  purposes  was  really  the  cause  of  the  decline.  A 
slight  recovery,  however,  set  in  before  the  end,  and  final 
prices  reveal  losses  of  ^  for  money  at  94  15-16.  5  1-16 
and  J4  for  the  September  account  at  the  same  figure. 
Khaki  stock  was  well  held  at  about  98}^,  while  India 
stocks  were  dull  and  a  little  lower  for  the  3^  {>er 
cents.  Home  County  and  Corporation  stocks  and 
Colonial  inscribed  stocks  are  all  without  important 
movement.  Paris  has  been  a  small  but  fairly 
consistent  supporter  of  the  favourite  inter-lxjurse  counters, 
and  prices  show  a  .small  general  improvement.  Spinisli, 
Italians,  Portuguese,  Germans  and  Turks  were  all  on  the 
up  grade,  the  last-named  notwithstanding  the  desperately 
imjwverished  condition  of  the  Sultan's  Treasury,  and  the 
delay  in  the  completion  of  the  unification  scheme.  It 
would  not  surprise  us  much  if  the  thing  hung  fire  for  many 
months  yet,  as  there  are  still  apparently  plenty  of  jjeople, 
including  the  P^nglish  holders,  who  have  not  yet  been  con- 
vinced that  they  stand  to  gain  by  the  conversion.  The 
continued  improvement  in  Italian  currency  has  resulted  in 
it  being  now  quoted  at  almost  the  lowest  point  on  record, 
due  to  the  better  financial  condition  Tjf  the  countr)-. 
Nothing  of  much  importance  happenetl  in  the  South 
American  group  until  late  in  the  week,  when  a  decidedly 
pessimistic  lettei  from  the  Times'  Buenos  Ayres  corre- 
spondent, regarding  the  true  condition  of  Argentine  finance, 
knocked  the  bottom  out  of  the  market.  All  Argentine 
issues  gave  way  sharply,  Brazilians  and  Chilians  sympa- 
thising, and  if  part  only  of  the  predictions  are  fulfilled. 
prices  are  going  to  drop  a  lot  more.  The  matter  is  dealt 
with  in  another  column.  Eastern  loans  were  almost 
motionless,  but  Japanese  5  per  cent.,  and  one  or  two 
Chinese  finished  a  trifle  to  the  good. 


Fllghest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price; 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 
I     Price 
'last  week. 

I 


Closing 

Price 

this  week. 


150 

'40* 
128 

434 

IC9 

107 
>8-|« 
76 
34i 
'74 

44J 
46+J 
148.V 
52* 

84I 
35+ 

k 

45+ 
160} 

178 
102 

6Qi 
1S8 
75 


'36 
123 

"7 

Hi 
98 

104 
'5S 

62; 


20; 
IOt% 

9fri 

41 

40J 

'331 
44i 
107 

2!* 
69f 
64 
78* 
4'l5 
'49i 
'59j 
06 

54-ft 
165 

56* 


Brighton  Ordy.  (4}  p.c.)  ... 

Do.      Uef.  (3i  p.c)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (I  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pret 

Do.  Def.  

Great  Elastem  (3  p.c) 

Gl  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4|  p.c)  ... 
Hull  and  Barnsley  (if  p  c.)  | 
Lane  and  Yorks.  (3}  p.c)  1 

Metropolitan  {2\  p.c)  

Metropolitan  District    I 

Midland  Pref.  (2^  p.c) 

Do.      Def.  (2  J  p.c) 

North  British  Pref.  (3  p.c  ) 
Do.  Def   (J  p.c) 

North-Eastem  (5^  p.c.)  ... 
North-Westem  (5J  p.c)  ... 
South-Eastern  Ord.  (a  p.c)  , 

Do.  Def.  

Sth.-Westem  Ord.  (5|p.c) 
Da  Def. ' 


u 


There  is  still  a  very  noticeable  absence  of  business  in 
home  railway  issues,  and  after  a  preliminary  spurt  in  one 
or  two  stocks,  the  market  settled  down  into  apathy  an<l 
idleness,  under  which  prices  were  disposed  to  give  way. 
Bear  covering  in  the  case  of  Brighton  deferred  was 
responsible  for  an  advance  in  the  beginning  of  the  week. 
ami  the  indications  seemed  to  p>oint  to  a  furthei  advance, 
but  the  general  stagnation  spread  to  this  security,  and  even 
the  excellent  traffic  return  was  insufficient  to  pre\-ent  a 
temporary  relajise.  South-Eastem  declined  under  the 
pressure  of  fears  of  a  new  issue  of  capital,  which  are  still 
agitating  the  market,  and  disappointing  traffics  furnished 
ample  excuse  for  the  weakness  displayed  by  most  of  the 
other  securities  in  the  list.  Scottish  stocks  were  heavy 
owing  to  reports  of  disputes  between  the  masters  and  men 


230 


^be  Jnvestors*  IRevfew. 


August  23.  1902. 


in  the  coal  districts  over  the  question  of  wages,  and  anxiety 
lest  the  men  should  decide  to  strike  rather  than  accept  the 
proposed  reduction.  Quotations  rallied  a  little  before  the 
end  of  the  week,  but  the  net  result  of  the  daily  movements  is 
declines  more  or  less  severe  in  the  deferred  issues  of  both 
the  Caledonian  and  North  British.  Barry  ordinary  and 
deferred  stocks  each  recovered  10  of  the  decline  recorded 
last  week,  but  the  movement  was  again  due  to  provincial 
causes. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  J'rice 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing  I   Closing 
/T         ..■■..      J         - ,  .        I      Price     '      Price 

(Last  dividends  paid  are  given  last  week,  this  week, 
in  parentheses).  |  | 


96; 
106 

"Si 
99 
57* 
1935 
504 
97i 
451 
79+f 
64* 

'73l 
1 64  J 

33t6 
173? 
72j| 
97i 
37# 
82f 

35t% 
Ui 
37-^ 
76 

4i'li 
looj 

>i3i 
96i 

5°, 
80S 

144? 

109 

u8 

io6f 

1092 

95S 
42I 
no 


I   765 


95 
46f 
164I 
42f 
92 

36S 
6SS 

53 
140 

158 
56 
9> 
33 
75i 
27 
41 
3oi 
S9A 
32  A 
943- 
loitk 
89 
42J 
66 

"5 

105J 

logi 

9«i 

97i 
7911 
27-11 


94 
105 

.I2i 

98* 
56 
190 

45i 
95i 
39l 
70 

544 
172 

151 

3ii 
167 

70J 

94 

344 

8>i 

34 
44 
37i 
70 

405 
99f 
i"9i 
94 

47i 
78 
140 

117 

105 
108.V 

93i 
4^ 
1094 


Atchison  Shares  (4) 

Do.    Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4) 

Do.         Prefd.  (4;  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.  1st  Pref.  ^5)    ... 

Do.         2nd  Pref.  (4)  ... 

Do.         3rd  Pref.     

Do.         Deb.  (4  p.c.)  ... 


954 
'054 
113  xd 

96  xd 

564 
1914 

464 

96 

41 

71 

55 
173 
155 

32f 
168 

72J 
95  xd 
34f 
81J 

34i 
44 
37 
74 

414 
100 
112 

95 
49 
80 

1424 

109 

118 

•054 
109 

95 

424 

no 


94i 
105 
112 

97 

J54 

'5^ 
974 
4of 
7of 
56 
172 
160 

33 
168 

7if 
944 

82 

35 

44 

374 

74f 

4ii 

1 004 

nof 
95 
49 
794 

142 

109 

118 

106 

1094 
95 
4if 

no 


Operators  and  public  alike  continue  to  hold  aloof  from 
the  Yankee  market  on  this  side,  and  even  in  Wall  Street 
the  outsiders  are  not  drawn  in  to  any  appreciable  extent 
by  the  frantic  attempts  of  manipulators  to  produce  a 
"  boom."  Their  efforts  were  nullified  in  the  beginning  of 
the  week  by  the  unfavourable  feeling  produced  by  the 
return  of  the  Associated  Banks,  and  the  fears  of  monetary 
stringency,  and  although  one  after  another  of  the  stocks 
has  been  taken  in  hand  and  rushed  up  on  the  slightest 
pretext,  the  firmness  is  a  hollow  and  a  sham.  Louisville 
were  taken  in  hand  first,  and  jerked  up  points  at  a  time, 
but  immediately  the  ''  riggers  ''  turned  their  attention  else- 
where, the  price  either  stood  still  or  dropped  back.  Nor- 
folk, Denver,  Erie,  Missouri,  Southern  Pacific  and  Union 
Pacific  were  all  tried  in  turn,  and  some  of  them  showed 
remarkable  movements,  but  the  effect  in  every  case  was  the 
same — ^the  public  did  not  respond  with  any  enthusiasm. 
The  return  of  Mr.  J.  Pierpont  Morgan  was  hailed  in  New 
York  as  a  "  bull  point,"  as  he  is  expected  to  settle  the  coal 
strike,  and  to  conclude  the  long  talked  of  amalgamation  of 
the  Southern  group.  Even  the  London  market  tem- 
porarily caught  a  little  of  the  enthusiasm  aroused,  but  it 
was  a  very  transient  emotion. 

In  the  Colonial  railway  section  Canadian  Pacific  shares 
fluctuated  widely,  rising  j4  to  i  one  day.  and  relapsing  the 
next,  but  Grand  Trunk  stocks  were  favourably  influenced 
by  the  traffic  return,  which  was  far  above  the  most  hopeful 
anticipations.  The  improvements  recorded  after  its 
announcement  naturally  induced  a  certain  amount  of  profit 
taking,  and  final  prices  showed  only  small  gains.  Indian 
railways  have  been  neglected  and  very  few  changes  were 
marked. 

After  a  breathing  spell,  during  which  prices  slipped 
away  a  little,  the  speculation  in  Mexican  railway  stocks  re- 
commenced with   renewed   vigour,  especially  in  the  first 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
overprice 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 

1 
Cosing 

Price 
last  week 

Closing 

Price 
this  week. 

lOl 

881 

834 
96 

50 
90 

69i 

574 
100 

534 
54 

68 

294 
2 

44 
9 
100 

2? 

4f 

884 

i°44 
100 

III 
4f 
'3l 

154 
5 
91 

100 

91 
102 

1314 
I2| 

5° 

90 
70 
60 

?8 
62 

74 

294 
2 

42 

89 

■7i 
70 

5i 
14I 

164 

i 

100 

91 
102 
132 
I2| 
50 
91 
70 
62 

ni 

58 

62 

75 

31 

2 

4 

9 

100 

4•^ 

3f 

89 
109 

105 

744 

5i 
'44 

165 

SI 

96 
'054 
1384 

'4 

974 

nif 
65 

Argentine  Gt.  West   (6)... 
Do.              Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and   Pacific  Ord.  ... 
Do.          Do.    1st  Pref.  (5) 
Do.          Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Urueuav  (■?)  

91 
102 

132 
I2| 

SO 
91 

1° 
61 

n2 

57 

62 

67 

Cprdoba  and  Rosario  Deb. 
(2|) 

79f 

Cordoba   Central    Deb.  (4) 
(Cent.  Nth.  Sec.)   . 

75 

100 

42 
4 

89 

109 

104 
i8f 
76 

55 

9f 

35 
24 

Do.     Income  Deb.  Stk  (2) 
Costa  Rica  (2)    

A^ 

Do.         Pref.  (Si)   

107 
43 

Do.        Deb.  (44)  

East  Argentine  (2) 

4 

5i* 

I  nteroceanic  of  Mexico  Pref. 

Q3^' 

Do.     Deb.  (4) 

109a 
106 

>9j 

82! 

Manila  Bonds  "  A  "  (6)    ... 

Do.                 "B"(6)    ... 

Mexican  Ord.  Stk 

Do.    1st.  Pref  (i4) 

54 
•5i 

1714 

6 

.of 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (124) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 

Highest  and  I       Last 
Lowest       j  Carrying 
this  Year,     lover  Price 


FOREIGN   BONDS. 


I  Closing 

Price 
;lastweek. 


Closing 

Prices 

this  week. 


99    88 

834   704 


100 
89 

69 

684 

68/s 

724 


9'f 

77f 


56 

564 
665 

79t 


99|   92i 

724   65* 


94  . 

84 
84 
86 

91 

102J 

1074 
I02i 

93I 

99f 

i8| 

noj 

lOS 
io8i 

924 
41 
45 
32f 
103 

102i| 

io6i 

88| 
103I 
30 

I02| 

814 
I02I 
10; 

28  li 

55 


8oi 

73f 

731 

74 

73-i 

96^ 

103" 

97f 
88 

93i 

•5 
io6i 
1004 

'034 
89 

38 
41 
30 
99i 


97 
8oi 

994 

86| 

67I 

67A 
66i 

7i| 
83I 

99 

70 

904 

824 
834 

82i 
90:1 

97i 
105 
102^ 

93* 
q6J 

I7i 

I09i 

104 

105 
92 
40f 
42f 
34 


9M 

lOI 

lOI 

104- 

74? 

861 

98  ."i, 

102 

99I 

29f 

102 

75f 

80* 

97 

lOI 

loii 

1034 

2bJ 

30 

24 

28j 

494 

53i 

Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1S92         

Chilian  4I  p.c.  1885 
Do.      4lp.c.  1886 
Do.      4|  p.c.  1 895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4!  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2 J  p.c.  B 
Egypt  Unified  4  p.c. 
Do.    3j  pc.  pref... 
Do.    4:,-  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  iSSi 
Italian  5  p.c.  1 862 

Japan  5  p.c 

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c.  ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D" 
Uruguay  3!  p.c 
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192 
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Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(•7i)   

Threlfairs  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42J)     

Apollinaris  Ord.   (5) 

Armstrong,  Wlitwrth  (12J) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  P'^'  Cum.  Pref. 

Stk  (nil)   

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (|)     

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4)     

Gas  Lisht  and  Coke  Ord. 

Stk  (4)     

Charing  Cross  and  Strand 

Electric  (10)    

National  Discount  (10)    ... 

Union  Discount  (i  1)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Brown,  J.,  &  Co.  Ord.  (20) 
Pease  &  Prtnrs,  Ord.  (17^) 
Babcock    &     Wilcox    Ord 

(■2i)    

BrunnerMond.  (32J)     

Coats  Ord  (20)  

Do.  Pref.  (20) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(b)    

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20) 
Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  Bullough  Ord. 

(II) 

Henley's  lelegraph  (20)  ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8).! 

Lyons,  J.,  &  Co.  (28|)  

Vickers  Ord.  (15) 

United  States  Sieel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2^) 

Union-Castle   Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def  (4J) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  lop.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 

Cons,  Stock  (10)     


Closing      Closing 

Price     I     Price 
last  week. Ithis  week. 
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preference,  on  anticipations  of  another  go<j<J  traffic  return. 
This,  when  it  appeared,  proved  fully  up  u>  ex{x:cutions, 
and  further  advances  aijproaching  the  sensational  were 
recorded,  but  the  rapid  rise  bnjught  in  seller*  to  an  extent 
which  carried  quotations  hack  a  jjoint  or  vj,  for  the  prefer- 
ences, and  %  for  the  ordinar)-.  Mexican  Southern  issues 
were  influenced  by  these  movements,  and  the  ordirury  and 
second  mortgage  stocks  both  close.l  i  higher.  Indica- 
tions of  business  in  other  foreign  railways  were  slight,  but 
a  few  Argentine  issues  hardened  on  the  rejxjrt  that  the 
restrictions  on  imjxjrts  of  cattle  from  that  country  would 
shortly  be  removed. 

The  chief  incident  in  the  miscellaneous  market  was  the 
early  pronounced  weakness  of  Allsopp  stijcks.  and  the 
subsequent  partial  recovery  v,hen  the  chairman's  si)eech, 
which  certainly  had  a  hopeful  ring  atxiut  it,  was  pr«i|>eriy 
digested.  At  one  time  the  securities  were  ilmost  un.sale- 
able,  but  the  decline  was  stayed,  and  a  little  business  done 
at  improving  figures.  Huds<jn's  Bays  have  been  active, 
and  fluctuated  widely.  Whenever  the  quotation  showed 
signs  of  falling  away,  American  support  came  to  the  rescue. 
and  the  final  price  reveals  a  further  im[)rovement.  The 
terrible  English  Sewing  Cotton  display  for  the  past  year 
had  evidently  been  anticipated,  as  the  publication  knocked 
the  merest  fraction  oflf  the  quotation.  Iron  and  steel 
shares  showed  strength,  and  John  Brown's  hardened  on  a 
report  that  a  Government  contract  for  the  supply 
of  armour  for  cruisers  had  been  secured.  Banks 
were  irregular.  Eastern  Telegrai)h  put  on  a  couple 
of  points,  while  Anglo-Americans  closed  heavy  and  lower. 
Shipping  shares  were  not  much  dealt  in,  but  Cunard's  met 
with  inquiry,  and  rose  2.  Australian  Land  Companies 
continue  extremely  weak. 

This  has  been  quite  an  idle  day  on  the  St  jck  flxchange, 
and  prices  were  flat  in  the  morning.  At  the  close  the  usual 
"  peg  up  "  occurred  in  Kaffir  shares,  which  mechanically 
finished  the  fine  fraction  up.  Consols,  too,  recovered,  and 
left  off  steadier,  and  there  was  less  selling  to-day  on 
American  or  French  account,  principally  American,  but 
Yankees  were  flat  and  Canadians  went  down  with  them. 


A    Randish    Wail. 


If  the  British  public  ever  enjoyed  the  reposeful  delusion 
that  the  Uitlander  is  an  individual  whom  anything  on  earth 
will  satisfy,  it  is  likely  to  be  speedily  disillusioned.      For 
there    are   murniurings    and    rumblings    of   discontent  in 
Johannesburg,   dissatisfaction    is   openly  and    shamelessly 
expressed  that  the  British  taxpayer  has  not  yet  submitted 
to  the  degree  of  self-sacrifice  the  well-being  ol  his  l)roine.- 
out  there  merits.       Widows  have  shed  their  tears  in  vain, 
mothers  have  mourned,  and  homes  have  been  made  deso- 
late, and  yet  they  have  not  suffered  anguish,  sorrow,  and 
privation  enough.     The  necessities  of  life  have  been  made 
dearer,    the  workhouses   have  been  filled,  starvation  and 
nakedness  have  walked  the  land,  and  yet  the  ordeal  these 
people  have  passed  through  is  not  the  consummation  of  the 
martyrdom  it  is  their  duty   to  eiKlure       The  Uitlander 
says  it,  with  the  stem,  relentless,  thunderous  voice  of  the 
judge.       His  wTath,  his  noble,  righteous  wxath.  has  been 
aroused   and   he  demands  "  justice,"  or  this  country  will 
feel  his  avenging  hand,  his  idea  of  justice  being  that  he 
should  always  eat  his  fill  and  we  should  pay.     He  cried, 
or  was  alleged  to  cr);  in  d.ays  of  yore  for  a  vote,  for  the 
rudiments  of  lilx:rty,  and  we  have  given  him  all  that  he 
desired,   even  with  our  hard   earned  w.ige.  our  very  life- 
blood.       And  still  he  is  not  satisfied.     He  craves  for  more, 
and  more  he  can  get  only  by  robbing  us  of  the  little  we 
have  left.     He  wanted  to  be  boss  of  another's  home,  and 
we  have  made  him,  or  at  least  Lord  Milner,  boss,  and  still 
his  cravings  .ire  unappeased.       He  cried  aloud  for  more 
and  nu)re  gold,  and  we  are  giving  him  gold,  making  him 
lord  of  the  earth  arul  all  that  is  therein ;  still  his  avarice  is 
insatiable.       We  have  in  answer  to  his  appeal  slain  the 
rapacious  robbers,  who,  he  assured  us,  he  or  his  ntasters, 
hindered  him  fnxn  making  a  rapid  fortune  and  spending 
it  abroad  ;  we  fought  to  ensure  his  security  and  peace,  and 
now  he  rages  because  he  must  contribute  a  little  to  his  own 
safetj-.     'ITiese  are  the  symptoms  of  his  noWe  discontent 
and  anger,  as  the)  come  to  us  all  the  way  fixxn  Johannes- 
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burg  to  make  us  quake  and  humbly  submit  to  his  demands. 
This,  with  his  consuming  indignation,  has  been  thundered 
forth  in  the  columns  of  two  influential  morning  papers. 
From  the  special  correspondent  of  the  Mcrning  Fosi  we 
learn  that  "  all  development  of  the  mineral  resources  of 
the  Transvaal  is  arrested  by  two  causes,  the  one  external, 
the  other  natural."      Then  he  proceeds  to  say:  — 

"'  When  Lord  Milner  foreshadowed  his  Budget  speech  to  a 
deputation  of  the  Chamber  of  Mines,  he  gave  it  to  be  understood 
that  with  the  new  tax  of  ro  per  cent,  on  the  industry  his  Budget 
would  be  safe  for  the  year.  That  was,  in  fact,  to  be  the  outside 
figure.  The  unknown  factor,  however,  is  the  Budget  in  Sir 
Michael  Hicks-Beach's  keeping.  Rumours  have  reached  the 
Transvall  which  fix  the  portion  of  the  war  cost  to  be  borne  by  the 
Transvaal  at  a  fabulous  figure,  and  investors  are  naturally  anxious 
to  learn  what  servitudes  are  to  be  imposed  on  their  investments 
before  they  risk  their  money.  Before  one  can  win  a  single 
sovereign  from  the  developing  levels  of  the  Witwatersrand  reefs  he 
must  spend  nearly  a  quarter  of  a  million  pounds.  This  means,  of 
course,  that  large  capital  is  required  for  development,  and  capital 
mislikes  a  leap  in  the  dark.  It  is  felt,  too,  that  the  war  was  not 
undertaken  for  the  Uitlanders,  but,  as  was  expressly  stated  at  the 
time,  to  maintain  British  predominance  in  South  Africa  and  the 
prestige  of  the  people  throughout  the  world.  The  nameless  folk — 
for  one  may  not  speak  of  '  Uitlander '  to-day — who  represent  that 
class  have  suffered  more  severely,  have  been  taxed  more  heavily 
than  any  other  section  of  the  British  race,  and  they  find  it  hard  to 
see  the  reason  why  the  Witwatersrand  should  be  the  only  fragment 
of  the  Empire  to  assist  the  Islanders  to  foot  the  War  Bill.  For 
it  is  only  the  Rand  that  must  pay  whatever  part  of  the  cost  is 
laid  on  the  Transvaal.  Agriculture  does  not  exist,  and  if  it  did  it 
could  not  be  taxed,  while  every  tax  in  Customs,  railway  tariffs, 
whether  it  be  an  indirect  levy  or  an  immediate  charge  on  gold 
winnings,  must  be  paid  by  the  only  productive  industry  of  the 
country,  since  dear  living  connotes  high  wages.  Production  is  now 
severely  handicapped,  the  revenual  capacity  has  decreased,  while 
administration  is  obviously  more  expensive.  W'e  have  to  under- 
take large  irrigation  works,  the  whole  scheme  of  primary  and 
secondary  education,  railway  extension,  and  all  that  is  implied  in 
'  land  settlement.'  This  will  cost  money,  and  in  addition  to  these 
we   must    uphold   the   constabulary    and    volunteers." 

What  a  lover  of  truth  this  correspondent  is.  The  war 
was  not  undertaken  for  the  Uitlanders !  They  didn't  want 
it !  And  there  is  no  water  at  all  in  the  quarters  of  millions 
that  have  to  be  spent  to  earn  a  single  sovereign.  It  was 
a  cursed  conspiracy  on  the  part  of  the  people  of  this  country 
to  grasp  the  whole  of  South  Africa  that  wrought  all  the 
mischief.  The  Uitlanders  didn't  covet  the  country.  They 
lived  contentedly  enough  under  "  old  Kruger."  If  they 
grumbled  now  and  then,  and  said  in  a  joking  kind  of  way, 
at  convivial  gatherings,  that  they  ought  to  have  a  vote, 
cheaper  dynamite,  and  sober  natives,  It  was  not  meant 
seriously.  And  as  for  the  Jameson  raid,  that  was  only  a 
boyish  lark,  just  to  enliven  the  humdrum,  idyllic  existence 
of  gold  winning  and  share  punting.  And  that  i>etition  to 
the  Government  here  was  merely  the  suggestion  of  some 
irresponsible  wag ;  no  one  ever  dreamt  out  there  that  it 
would  be  taken  so  seriously  in  England.  And  now  we 
insist  upon  getting  2S.  in  the  pound  from  the  net  profits  of 
that  poor,  struggling,  poverty-stricken  Rand  industry !  Was 
there  ever  such  tyranny  and  rapacity  known  ?  The  Avidow 
and  orphan  could  afford  it  with  more  ease;  the  hard- 
working artisan  could  go  without  an  oiince  of  tobacco  and 
be  happy  in  the  consciousness  that  his  self-sacrifice  had 
kept  up  the  price  of  shares  in  the  market  Yet  what  differ- 
ence would  it  make  to  the  investor,  when  one  comes  to 
think  of  it,  if  he  buys  a  share  at  30s.  to  yield  him  7  per 
cent. — ^the  rest  going  in  taxes  or  in  charity — than  if  he  had 
to  pay  /?5  for  it,  with  no  higher  interest  ?  If  a  mine  can 
earn  dividends  of  100  per  cent.,  it  matters  not  to  him 
whether  the  Government  takes  a  tenth  or  a  quarter  of  it, 
provided  he  can  purchase  the  share  to  give  him  a  decent 
yield.  For  whose  benefit  are  prices  kept  at  exorbitant 
figures?  Not  for  the  investor.  He  gains  nothing  by  it; 
loses  rather.  But  ignoring  this,  does  this  correspondent 
seriously  contend  that  mines  paying  100,  200,  and  300 
per  cent,  cannot  afford  to  pay  their  share  of  the  cost  of  the 
war?  Does  he  expect  intelligent  people,  people  with 
some  regard  for  equity,  to  listen  patiently  and  with  sym- 
pathy to  this  kind  of  talk?  For  it  is  not  reason,  and  it 
is  not  argument,  and  he  makes  no  attempt  to  defend  his 
contentions  with  logic.  It  is  merely  the  cry  of  a  selfish, 
narrow-minded,  unjust  bastion,  meriting  an  indignant  and 
contemptuous  dismissal. 

Another  like  unto  this  Morning  Post  trumpeter  has  been 


giving  vent  to  his  emotions  in  a  letter  to  the  Times,  in  this 
wise :  — 

"  From  recent  telegrams  it  appears  that  there  is  discontent  at 
Johannesburg.  With  your  kind  pennission  I  will  outline  one  or 
two  of  its  causes.  In  the  financial  year  before  the  war — 1898 — 
Mr.  Kruger  raised  a  revenue  of  ;^3,448,93i ;  in  the  first  year  after 
the  war  Lord  Milner  proposes  to  raise  a  revenue  of  '  between  four 
and  five  millions.'  The  chief  heads  of  his  expenditure  are, 
approximately  :  — 

Ordinary  administration         ;^2,5oo,ooo 

Cost  of  constabulary  ...         ...         ...         ...         1,500,000 

Interest  on  loans  (not  less  than  15  millions)        ...  500,000 

It  is  easy  to  show  that  this  expenditure  is  disproportionate  to 
the  earning  power  of  the  country.  The  burgher  population  is 
80,000,  and  the  Uitlanders  will  not  for  some  years  exceed  150,000. 
The  natives  number  600,000,  and,  reckoning  six  natives  as  equal 
in  earning  power  to  one  white  inhabitant,  the  population  may  for 
taxation  purposes  be  put  down  as  likely  to  be  330,000  whites. 
Their  earnings  during  the  next  two  years  will  not  exceed  20 
millions  annually  or  £(10  per  inhabitant.  The  new  taxes,  there- 
fore, work  out  at  22^  per  cent,  of  the  people's  earnings.  Here, 
where  the  population  is  40  millions,  the  taxation,  including  special 
war  taxes,  is  ^,^3  los.  per  head,  or  less  than  10  per  cent,  of  the 
average  income.  The  figures  are  as  23  to  10 ;  the  higher  representing 
the  taxation  of  a  ruined  section  of  the  Empire,  the  lower  that  of 
its  richest  community. 

"  From  the  standpoint,  then,  of  the  Transvaal  citizen  the  new 
Budget  is  open  to  grave  criticism.  But  it  is  not  only  excessive — 
it  is  unfair.  One  third  of  the  revenue  is  expended  on  the 
'  constabulary.'  It  can  be  argued  with  much  reason  that  as  this 
force  is  needed  for  the  final  phase  of  an  Im]>erial  war  fought  to 
limit  European  encroachments  in  South  Africa  it  is  unfair  to  call 
upon  the  Uitlanders  to  meet  its  cost.  This  point,  however,  I  do 
not  press ;  the  injustice  lies  in  the  policy  of  extorting  such  a  war 
contribution  from  an  exhausted  colony.  In  the  United  Kingdom 
a  sum  of  less  than  70  millions  has  been  raised  by  direct  taxation 
for  the  war,  say  23  millions  a  year,  or  ij4  per  cent,  of  the 
country's  annual  income.  In  the  same  period  the  Transvaal  people 
have  given  not  only  the  whole  of  their  incomes,  but  50  per  cent, 
of  their  capital  also.  TJiey  may  then  reasonably  claim  a  short 
respite ;  but  the  Imperial  Government,  far  from  recognising  this 
claim,  has  imposed  in  this  '  constabulary  '  charge  a  crushing  tax  of 
;^4  los.  per  head,  equal  to  7J-2  per  cent,  of  the  people's  income. 
If  such  a  wholesale  raid  were  made  ui>on  the  incomes  of  people 
here  there  would  be  a  revolution.  Why  expect  a  different  result 
in  the  Transvaal? 

Is  it  possible  to  read  this  without  breaking  into  con- 
temptuous mockery  ?  These  men  want  all  and  will  have 
all,  so  long  as  others  do  the  getting  and  gathering  for  them, 
and  there  is  never  a  word  of  thanks,  not  a  grunt  of  grati- 
tude. On  the  contrary,  we  have  to  submit  to  grumblings 
and  even  insolence  because  we  refuse  to  do  more,  refuse  to 
submit  to  greater  sacrifices  and  greater  privations  than 
those  we  are  enduring.  Then,  like  the  weak-minded 
creatures  they  are,  these  pampered  minions  of  Mammon 
resort  to  menaces  and  threats  and  tell  us  they  will  give  us 
plenty  of  trouble  yet  Nor  do  we  doubt  it.  "We  feel 
sure  they  mean  it,  and  are  resolved  to  disturb  the  j>eace 
here  and  in  Africa,  until  we  submit  to  abject  servitude,  to 
workhouse  fare,  and  let  them  be  as  free  from  burdens  as 
the  birds  of  the  air.  Yea,  freer,  for  they  will  find  nature 
more  bountiful,  and  they  will  strip  her  of  her  treasures  to 
their  hearts'  content.  And  we  may  starve,  the  mean 
slaves  that  we  are.  But  why  waste  breath  in  howls  like 
these?  There  is  a  simple  remedy.  Earn  no  net  jirofits 
and  there  will  be  no  10  per  cent,  tax  available.  Profits 
are  useless  to  the  market  operator.  He  sends  prices 
soaring  with  the  greatest  assurance  of  success  when  there 
are  no  base  facts  like  profits  to  check  their  flight  by.  The 
bosses  and  their  press  and  Government  tools  therefore  have 
the  matter  in  their  own  hands.  Let  profits  disappear  and 
all  will  be  well,  our  misery  complete. 


To   Law    Defying   Companies. 

The  following  notice  is  good  reading,  and  we  congratu- 
late the  registrar  of  public  companies  on  his  action,  and  its 
success.  Many  of  the  share  lists  examined  by  us  are  in  a 
more  or  less  scandalous  condition,  so  much  so  that  we  have 
sometjimes  thought  fof  turning  informler  in  the  public 
interest.  But  if  the  registrar  is  backed  up  by  the  Govern- 
ment in  the  performance  of  this  unpleasant  duty  we  shall 
soon  see  a  better  state  of  affairs. 

NOTICE. 

The  attention  of  directors,  managers,  and  secretaries  of  companies 
is  directed  to  the  particulars  (set  out  below)  of  convictions  recently 
obtained  by  the   Board  of  Trade   ag.ainst  companies   in   default   in 


August  23,  1902. 


Zbc  Jnvestovs'  IReview. 


*33 


making  their  annual  or  other   returns  under  the  Companie«  Acts, 
1 862- 1 900. 


Place  and  Date  of 
Conviction. 


City  Police  Court, 
Manchester. 
May  28,  1902. 


Cardifl     

July  II,  1902. 

City  Police  Court, 
Manchester. 
May  28,  1902. 


Manchester         , 
May  28,  1902. 


The  West  Riding 
Justices'  Court, 
H  u  d  d  e  rsfield. 
February  25, 
1902. 

Bangor    ... 
March  II,  1902. 


Grimsby... 

April  17,  1902. 
Porth       ... 

April  24,  1902. 


Nature  of  Offence. 


Default  in  forwarding  to  the 
Registrar  of  Joint  Stock 
Companies  a  copy  of  the 
annual  list  and  summary  as 
required  by  Section  26  of  the 
Companies  Act,  1862. 


Do. 


do. 


do. 


Default  in  forwarding  to  the 
Registrar  of  Joint  Stock 
Companies  a  copy  of  the 
annual  list  and  summary  aa 
required  by  Section  26  of  the 
Companies  Act,  1862,  as 
amended  by  Section  19  of 
the  Act  of  1900. 

Default  in  sending  to  the 
Registrar  a  copy  of  the 
Register  of  Directors  or 
Managers  required  by  Sec- 
tion 45  of  the  Companies 
Act,  1862,  as  amended  by 
Section  20  ot  the  Companies 
Act,  1900. 


Penalty. 


;^I00     and    ;£'i5 
6s.  6d.  costs. 


£i    and    £S   Ss. 
costs. 

;^5and;^2  l6s.6d. 
costs. 


;^5and;^2l6s.6d. 
costs' 


Do. 


do. 


do. 


Default  in  orwarding  annual 
list  and  summary  and  copy 
of  Register  of  Directors. 


Do. 


Do. 


do. 
do. 


do. 


do. 


^10. 


£3    3s-    and    £2 
5s.  9d.  costs. 


£7    >9»-   and  £^ 

13s.  costs. 
£2   and  £4  iSs. 

costs. 


Companies'  Registration  Office,  Ernest  Cleave, 

Somerset   House,  July,    1902. 

Note. — Section  27  of  the  Companies  Act,  1862,  provides  that  :  — 
If  any  comp;iny  under  this  Act,  and  having  a  capital  divided  into 
shares,  makes  default  in  complying  with  the  provisions  of  this  Act 
with  respect  to  forvv.Tding  such  list  of  members  or  summary  as  is 
hereinbefore  mentioned  to  the  Registrar,  such  company  shall  incur 
a  penalty  not  exceeding  five  pounds  for  every  day  during  which 
such  default  continues,  and  every  director  and  manager  of  the 
company  who  shall  knowingly  and  wilfully  authorise  or  permit 
such  default  shall  incur  the  like  penalty. 

Section  46  of  the  Companies  Act,  1862  (as  amended  by  section 
20  of  the  Companies  Act,  1900),  provides  that  : — If  any  company 
under  this  Act  makes  <lefault  in  keeping  a  register  of  its  directors 
or  managers,  or  in  sending  a  coi')y  of  such  register  to  the  Registrar 
in  compliance  with  the  foregoing  rules,  or  in  notifying  to  the 
Registrar  any  change  that  t.akes  place  in  such  directors  or  managers, 
such  delinquent  company  shall  incur  a  penalty  not  e.xceeding  five 
pounds  for  every  day  during  which  such  default  continues,  and 
every  director  and  manager  of  the  company  who  shall  knowingly 
and  wilfully  authorise  or  permit  such  default  shall  incur  the  like 
penalty. 


MINING    NOTES    AND    NEWS. 

Interest  in  that  wonderful  discovery  of  a  new  reef  in  an  out 
of  the  way  corner  of  the  Far  Eastern  Rand  has  completely  died 
out.  The  public  never  paid  more  th.in  the  slenderest  attention 
to  it,  having  the  sense  to  see  in  it  a  manoeuvre  to  give  some  life 
to  the  Kaffir  market.  They  knew  it  was  sent  to  excite  them,  and 
to  bring  them  pell  mell  in  to  buy,  but  they  refused  to  be  excited  or 
allured  in  this  fashion.  Experience  has,  we  trust,  taught  them 
wisdom  and  caution.  The  game  has  been  played  too  often  at 
their  cost  for  them  to  be  tempted  again  so  easily,  and  there  was  no 
subtlety  and  skill  displayed  in  laying  this  latest  trap  for  them. 
Besides,  the  youngest  crop  of  fools  has  not  had  time  to  grow  up. 
The  failure  Of  the  bait  to  draw  has  been  a  sore  disappointment  to 
the  professionals  and  to  the  mining  magnates,  for  they  have  spent 
both  money  and  energy  in  vain.  Nevertheless,  they  have  managed 
to  keep  prices  up  pretty  well  all  the  week,  but,  in  the  absence  of 
public  interest  and  buying,  it  has  been  a  tough  struggle.  For  the 
public  still  refuse  to  buy :  rather  do  thev  continue  a  disposition 
to  sell  on  the  slightest  advance,  thus  revealing  a  circumspection 
which  is  the  dismay  of  the  market  manipulators.  The  "  bears " 
have  been  on  the  run  to  cover  more  or  less  all  the  week,  and 
to  this  is  mainly  due  the  fractional  rises  shown  in  the  list  at  the 
close  of  each  day.  Professionals  are  also  bare  of  stock,  and  seem 
eager  to  get  it  back.  It  is  significant,  though,  that  we  have  heard 
less  of  the  labour  troubles  on  the  Rand.  The  press  now  cry  out 
that  the  situation  is  improving,  as  though  there  had  been  quite  a 
miraculous  and  sudden  transformation.     Only  a  day  or  two  ago  the 


native  refused  to  be  beiruiled  with  30s.  a  montli,  now  it  Kenis  he 
is  eager  to  accept  it.  The  fact  it  the  mine  bosic*  are  regretting 
they  opened  their  mouths  too  widely,  and  are  trying  their  best  10 
repair  the  mischief  their  stories  have  done.  They  felt,  after 
knocking  the  market  to  pieces,  that  they  coold  easily  cajole  and 
coax  the  public  to  buy  again,  and  are  amazed  to  find  they  caiole 
in  vain.  Hence  the  tales  we  now  bear  that  the  labour  problem 
is  being  rapidly  solved,  and  that  application  has  been  made  for 
permission  to  recruit  labourers  in  I'ganda,  Central  Africa,  British 
East  Africa,  the  Congo  Free  State,  and  other  places.  If  the 
"  boys  "  were  coming  forward  in  such  numbers  at  they  would  have 
us  now  beUeve,  there  would  be  no  need  for  this  diligent  search  in 
remote  places.  But,  as  already  stated,  prices  have  managed  to 
keep  up,  Paris  helping  with  a  little  support,  though  the  changes 
from  day  to  day  have  been  mostly  fractional.  On  Thursday  the 
market  again  opened  with  a  show  of  activity,  but  in  the  absence 
of  the  public  buying  quotations  fell  oil  at  the  close,  and  finished 
at  the  worst. 

A  little  flutter  has  been  started  in  Rhodesiant  too,  notwithstanding 
the  greatly  decreased  output  for  July,  which  we  analyse  elsewhere. 
The  pretext  for  this  was  the  treatment  of  100  tons  or  ore,  yielding 
20  per  cent.,  by  the  Consolidated  African  Copper  Trust.  The 
shares  of  this  company  advanced  £1,  though  they  were  going 
abegging  only  a  few  days  ago.  A  semblance  of  activity  has  been 
kept  up  since,  in  the  hope  that  the  public  will  be  tempted  to  buy. 
The  discovery  of  a  new  reef  at  Buluwayo  is  cabled,  with  no 
particulars,  but  the  market,  after  the  lessons  taught  it  last  week, 
did  not  become  excited  over  the  news. 

The  attempt  of  a  week  ago  to  revive  a  little  interest  in  the 
Jungle  section  has  been  unsuccessful,  as  it  deserved  to  be,  and 
there  have  consequently  been  few  movements  in  prices  during  the 
week.  Some  of  the  companies  have  been  bold  enough  to  appeal  to 
the  shareholders  for  more  money,  notwithstanding  dismal  failure  in 
the  past  and  the  most  unpromising  prospects.  The  directors  of 
these  West  African  companies  appear  to  base  their  hopes,  not  so 
much  upon  the  richness  of  the  country  they  were  to  develop,  as 
upon  a  faint  hope  that  some  day,  in  the  far-off  future,  there  will  be 
a  revival  in  the  market.  Such  lugubrious  reports  as  they  have 
issued  are  not  calculated  to  help  the  revival  along,  but  rather  to 
put  it  off  to  a  more  ilistant  day,  for  shareholders  and  the  pubUc 
are  intelligent  enough  to  see  that  profits  and  dividends  are  alike 
far,  far  away,  unless  when  taken  out  of  their  own  pockets.  Hence 
they  look  askance  at  anything  connected  with  West  Africa. 

The  West  Australian  section  continues  to  be  deadly  dull,  the 
public  resolutely  refusing  to  give  the  least  support  at  it.  At  one 
time  there  was  a  sudden  spurt  in  Lake  Views,  for  no  ostensible  and 
adequate  reason,  but  the  price  quickly  went  back  on  the  receipt 
of  a  cable  that  was  not  regarded  as  of  a  very  favourable  character. 
Other  shares  in  the  department  have  been  weak. 

There  has  been  little  or  no  activity  in  miscellaneous  shares. 
A  mysterious  rumour  to  the  effect  that  there  are  hopeful  develop- 
ments proceeding  in  the  Le  Roi  mine  gave  these  shares  a  fillip  at 
the  time,  but  they  have  weakened  since.  Rio  Tintos  have  been 
especially  weak,  chiefly  on  unfavourable  dividend  anticipations. 

Van  and  Axim  Svndkate. — It  is  necessary  to  explain  to 
readers — for  we  are  afraid  this  company  is  quite  unfamiliar  to 
them — that  this  is  the  title  of  a  West  African  undertaking,  whose 
shares  the  company  show  no  eagerness  to  buy.  However,  that  is 
a  matter  which  seemingly  has  no  discouraging  effect  upon  the 
directors,  for,  as  they  want  more  money  to  carry  out  the  survey  of 
the  25  square  miles  of  country  which  the  company  is  understood 
to  own,  they  offer  2,000  of  the  unissued  shares  to  tne  shareholders, 
with  the  tempting  bait  of  one  fully-paid  share  thrown  in  as  a  free 
gift  for  every  share  applied  for,  this  bonus  having  been  placed  at 
the  disposal  of  the  board  by  two  of  the  company's  directors.  Even 
with  this  the  temptation  is  not  alluring,  for  the  company,  the 
official  circular  states,  must  be  prepared  to  defend  itself  against 
any  opposition  with  regard  to  titles,  it  being  probable  "  that  other 
companies'  properties  m.iy  be  found  to  overlap  that  of  the  Yan  and 
Axim  Syndicate."  But  that  matters  little  so  long  as  the  directors 
do  not  lose  hope.  They  have  stout  hearts,  and  still  believe  "  that 
the  syndicate  owns  a  good  property,  and  that  a  revival  in  the 
West  African  market  will  certainly  come  sooner  or  later."  They 
are  informed,  too,  so  they  say — but  how  they  have  ^ot  this  informa- 
tion they  do  not  divulge — "  that  development  work  is  steadily  going 
on  at  the  coast  and  rich  reefs  have  been  struck,  but  in  the  present 
state  of  the  market  the  directors  of  the  different  companies  have 
cot  thought  it  worth  while  to  publish  the  news."  Haven't  they? 
If  West  African  directors  had  good  news  they  would  not  be  able 
to  sleep  before  they  had  published  it,  so  we  may  take  it  that  this 
secret  knowledge  they  are  alleged  to  possess  is  not  likely  to  send 
us  mad  with  excitement.  But  shareholders  do  not  wish  to  know 
so  much  about  West  African  companies  generally,  as  about  the 
Yan  and  Axim  in  particular.  Presumably  the  directors  have  very 
little  to  tell  them,  at  any  rate  little  that  is  hopeful  and  encouraging. 
Union  Jack  Consolidated. — This  is  another  West  African 
company,  and  the  directors  do  not  appear  to  be  amongst  those  who 
possess  this  knowledge  of  the  discovery  of  rich  reefs,  with  which 
they  intend  presently  to  startle  an  expectant  world.  For  they  are 
in  a  somewhat  pessimistic  mood,  and  are  impatiently  awaiting  a 
revival  in  the  Jungle  section  which  they  do  not  see  imminent.  In 
a  circular  just  issued  they  say  that  the  Gekyrie  Concession  has  at 
last,  after  many  hindrances  and  delavs,  been  transferred  to  them. 
They  hoped  to  re-sell  this  in  blocks,  but  could  not  succeed,  owing 
to  the  depression  in  the  West  -African  market.  So  they  approached 
the  vendors,  who  have  consented  to  a  reduction  in  the  purchase 
price,  viz.,  from  ;^22,c>oo  in  cash  and  300,000  shares  to  /4,5oo 
cash  and  75,000  shares,  which  shows  clearly  how  the  prices  of  these 
concessions  are  not  based  upon  intrinsic  values,  but  upon  the 
conditions  of  the  market  and  the  moods  of  the  pabbc.    There  is  a 
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great  deal  more  in  the  circular,  especially  about  the  deplorable 
state  of  the  market — a  most  distressing  thing  for  company  pro- 
moters— but  It  is  important  to  learn  that  until  it  improves  no 
extensive  exploratory  or  mining  work  is  to  be  undertaken.  Why 
not?  If  gold  is  there  what  does  it  matter  about  the  market?  The 
surest  way  to  bring  about  a  change  in  the  market  is  to  produce 
gold  and  pay  dividends.  But  most  promoters  say,  promoting  and 
selling  first,  and  gold  and  dividends  afterwards.  There  is,  however, 
a-  little  excuse  for  this  company.  It  is  in  a  sad  state  of 
impecuniosity.  But  "  in  the  near  future  "  a  scheme  is  to  be  placed 
before  the  shareholders,  so  they  have  something  pleasurable  to 
look  forward  to. 

CoOMASSiE  Consols  Corporation. — This  West  African 
company  was  floated  in  the  boom  of  last  year,  and  it  has  now 
issued  its  report  and  balance-sheet,  and  refreshing  reading  they  are. 
This  company  was  formed  as  a  "  parent,"  in  order,  presumably,  to 
make  gains  out  of  promoting  when  the  boom  was  on,  but,  alas,  all 
its  grand  aspirations  have  been  unattained.  According  to  the  report 
some  ;^4,6o4  has  been  spent  on  various  properties,  most  of  which 
have  been  abandoned  on  the  advice  of  the  company's  representa- 
tive, whilst  the  promotion  and  other  expenses  account  for  a  further 
;^3,5oo.  In  conclusion,  the  directors  say  :  "  We  suggest  to  share- 
holders ....  that  the  company  should  remain  dormant  for 
a  little  time  to  see  whether  the  few  matters  in  which  we  are 
interested  mature  to  our  profit."  Has  it  not  actually  been  dormant 
for  twelve  months  or  so,  waiting  for  the  boom  to  come  along?  And 
what  are  these  "few  matters"  so  mysteriously  hinted  at?  Is  it 
the  reappearance  of  the  favourable  opportunities  that  vanished  so 
suddenly  sixteen  months  ago  the  tlirectors  are  anxiously  awaiting? 
But  they  have  gone,  we  fear,  never  to  return  and  rejoice  the  heart 
of  the  promoter. 

CoLONiA,  Limited. — This  magnificent  enterprise,  with  its 
beautiful,  mellifluous,  poetical  name,  has  been  reconstructed  only 
three  times,  and  a  fourth  is  now  proposed  in  a  circular  issued  by 
the  directors.  It  was  originally  called  the  Big  Golden  Quarry,  an 
appropriate  title  considering  the  amount  of  gold  it  has  allured  out 
of  shareholders'  pockets.  The  circular  in  question  is  sweetly 
delicious  in  its  unconscious  humour.  The  directors,  priding  them- 
selves, no  doubt,  upon  the  success  of  past  reconstructions,  assume 
a  becoming  attitude  of  bombastic  pomposity,  and  threaten  the 
shareholders  that  if  they  are  not  prepared  to  advance  the  company 
the  sum  of  ;^7,ooo,  they,  the  directors,  will  "  not  retain  office  ! " 
It  is  a  terrible,  a  cruel  threat,  and  must  have  made  the  poor 
victims  quake  in  their  shoes.  And  the  worst  of  it  is,  these  bold 
directors  are  actually  putting  the  threat  into  execution,  the  hard- 
hearted wretches,  for  they  have  convened  a  meeting  for  the  purpose 
of  considering  the  following  resolutions  : — i.  To  dismiss  the 
directors  and  appoint  such  other  members  of  the  company  in  their 
place  as  the  meeting  may  deem  fit.  2.  That  it  has  been  proved  to 
the  satisfaction  of  this  meeting  that  the  company,  by  reason  of 
its  liabilities,  cannot  continue  its  business  .  .  .  and  that  it  be 
wound  up  accordingly.  3.  To  appoint  a  liquidator  of  the  company, 
and  fix  his  remuneration.  Then,  with  a  contemptuous  flourish  of 
the  pen,  they  express  their  seemingly  well-weighed  conviction  that 
"  the  mine  will  undoubtedly  pay  under  respectable  management." 
Surely  this  is  not  self-reflection  and  self-confession?  If  so,  what 
grandeur  of  humility  it  is. 

Mount  Morgan  Gold. — According  to  the  report  of  this  great 
gold  mining  company  for  the  year  ending  May  31  last,  mining 
operations  were  seriously  interfered  with  by  a  scarcity  of  water, 
necessitating  the  closing,  first  of  one  section  of  the  mundic  works 
and  then  the  other,  for  alterations  and  improvements.  The  returns 
were  accordingly  reduced,  nevertheless  the  directors  managed  to 
distribute  ;^204,i66  in  dividends,  whilst  the  credit  balances  were 
increased  by  ^^53,421.  With  ^^22,279  brought  forward  the  profit 
and  loss  account  shows  a  balance  of  ;^78,995  to  be  carried  forward. 
The  gold  obtained  amounted  to  147,628  oz.  from  213,907  tons, 
averaging  13.46  dwts.  per  ton.  So  the  company  contmues  to 
prosper,  and  to  maintain  its  position  in  the  first  rank  of  gold 
mining  enterprises.  There  is,  as  usual,  nothing  to  say  respecting 
its  financial  position. 

Bottomley's  Associated  Financial  Corporation. — Share- 
holders have  been  waiting  very  patiently  for  some  months  past  to 
learn  when  the  reports  and  accounts  are  to  be  issued  and  when 
the  directors  will  make  up  their  minds  to  convene  the  annual 
meeting.  They  do  nothing,  however,  but  issue  wordy  reports,  of 
such  vague  and  indefinite  tenour  that  they  are  more  calculated  to 
intensify  the  anxiety  of  the  shareholders  than  relieve  it.  A  day 
or  two  ago  a  circular  was  issued  containing  latest  cables  from 
some  of  the  properties,  but  they  are  of  little  importance  and 
value  in  giving  any  idea  of  the  pros])ects  as  possible  profitable  assets. 
For  instance,  shareholders  are  merely  told  that  the  mill  trace  at 
the  Associated  Mount  Jackson  Mine  was  satisfactory,  that  the 
quality  of  the  ore  is  better,  and  the  mill  is  running  very  well,  all 
of  which  may  mean  much  or  little,  it  depends  upon  the  way  one 
looks  at  it.  "  The  mill  is  running  very  well  also  "  at  the  Great 
Lucknow  Consols,  but  "  the  ore  is  refractory,"  which  is  likely  to 
create  unpleasant  apprehension.  The  report  on  the  Trafalgar  Gold 
Mine  is  dated  July  5,  and  the  mine  manager  says  :  "  It  is  somewhat 
difficult  to  express  on  paper  the  stage  of  development  in  which  the 
mine  now  is,  the  future  prospects  having  improved  so  immensely 
with  the  last  few  weeks'  development."  But  this  may  mean  nothing, 
for  the  prospects  may  improve  in  comparison  with  past  results  and 
still  the  mine  may  turn  out  a  failure.  In  fact,  the  reading  of  the 
remainder  of  the  report  hardly  seems  to  foreshadow  success.  And 
what  is  there  in  all  this  to  prevent  the  directors  from  issuing  the 
report  and  accounts  which  have  so  long  been  due?  Shareholders 
are  naturally  anxious  to  learn  what  is  the  financial  position  of  the 
company,  and  they  should  be  enlightened  without  delay.  Only 
this  is  not  dear  Horatio's  way. 


TRADE    AND    PRODUCE. 

Wheat. — Old  season's  crop  is  now  practically  exhausted,  and 
as  buyers  are  waiting  for  the  new  crop  the  markets  remain  rather 
inactive.  The  first  sample  of  new  home-grown  wheat  was  offered 
in  one  of  the  provincial  towns  this  week,  and  realised  31s.  a 
qr.  Farmers'  deliveries  last  week  amounted  to  8,929  qrs.,  against 
'J,398qrs.  last  week,  and  the  average  price  remained  the  same, 
viz.,  31S.  7d.  Encouraging  American  advices  have  made  futures 
mount  steadily,  though  busmess  is  not  very  active.  Imports  during 
the  fast  week  come  to  361,032  qrs.,  against  212,548  qrs.  last  week, 
and  for  the  season  (fifty  weeks)  to  16,432,543  qrs.,  against 
16,163,132  qrs.  last  year.  The  quantity  on  passage  to  the  United 
Kingdom  is  estimated  by  Dornbusch  at  2,145,000,  against 
2,030,000  a  week  ago.  New  York  has  been  influenced  by  the 
continued  rains  in  the  north-west,  and  values  have  been  very  firm. 
American  futures,  too,  have  been  steady.  According  to  Bra'dstreet 
the  supply  in  sight  east  of  the  Rockies  stands  at  31,352,000  bushels, 
against  32,293,000  last  week,  and  38,097,000  bushels  a  year  ago. 
From  Chicago  we  have  a  fairly  authoritative  report  that  the  total 
yield  of  winter  wheat  will  be  about  four  hundred  million  bushels. 
Helpful  rains  have  fallen  in  India  and  Austraha,  and  the  outlook 
in   the  Argentine  is  a  little  brighter. 

Maize  has  been  active  all  week,  and  has  fluctuated  in  price 
severely.  At  the  close,  the  small  receipts  and  shortness  of  stocks 
demoralised  the  bears,  and  the  news  of  excessive  rains  sent  up 
distant  positions  several  points.  The  supply  in  sight  east  of  the 
Rockies  amounts  to  6,354,000  bushels,  against  7,493,000  last  week, 
and   19,494,000  bushels  a  year  ago. 

Cotton. — Spot  market  has  ruled  dull  all  the  week,  spinners 
in  attendance  being  few,  and  loth  to  allow  the  advance  which 
holders  have  asked.  In  American,  prices  at  one  time  went  up 
to  4  2g-32d.,  but  in  the  end  they  remained  at  last  week's  figure 
(middling  4  27-32d.).  South  American  dealings  have  been  re- 
stricted, and  values  are  unaltered.  Egyptians  are  slow,  and  there 
is  no  change  in  prices,  while  Surats  have  been  practically 
neglected.  Unfavourable  news  from  the  American  cotton  belt  and 
a  consequent  rise  on  the  other  side  of  the  Atlantic,  have  sent 
futures  up  with  a  rush  to  many  points  above  last  week's  figures. 
Egyptian  futures,  on  the  other  hand,  have  been  slow  and  dis- 
couraging, Alexandria  have  sent  values  back.  Quotations  in 
futures  in  America  have  gone  up  owing  to  the  reports  from  Texas 
and  the  large  buying  by  one  or  two  speculators.  In  the  absence 
of  any  serious  disaster  to  the  crop,  it  is  expected  that  the  distri- 
buting markets  for  goods  will  refrain  from  making  provision  for 
the  future.  The  total  visible  supply  of  cotton  last  week  decreased 
103,000  bales,  to  1,145,000  bales,  which  compares  with  1,434,000. 
last  year,  and  925,000  two  years  ago. 

Manchester  is  rather  nervous  from  the  fact  that  all  recent  busi- 
ness has  been  done  on  the  supposition  that  cotton  was  procurable 
for  present  delivery  as  cheap  as  November-December  futures,  and 
any  important  damage  to  it  would  be  calamitous  to  industry.  Yarn 
is  sluggish,  and  merchants  are  waiting  for  Indian  and  continental 
requirements  to  show  themselves.  China  demand  is  not  of  much 
account,  and  there  is,  indeed,  little  response  from  any  quarter. 

Wool. — Since  the  end  of  the  July  auctions  there  has  been  a 
steady  inquiry  for  merinos  and  fine  crossbreds,  and  values  have 
been  well  kept  up,  though  the  coarser  qualities  are  fractionally 
lower  than  at  the  end  of  last  month.  Trade  is  on  the  whole  well 
maintained,  but  for  a  day  or  two  at  the  beginning  of  the '  week 
there  was  a  distinct  feeling  of  weakness  apparent  in  some  of  the 
markets.  Competition  is  very  keen,  and  prices  are  in  all  cases 
cut  very  fine.  Of  course  this  is  the  ofl-season,  but,  looking  to  the 
dulness  that  has  been  prevalent  for  many  months,  manufacturers 
had  antici])ated  a  speedier  revival.  Latest  reports,  however, 
indicate  a  more  confident  tone,  and  a  fair  average  turnover.  Yarn 
market  is  healthy  and  regular,  cashmeres  are  in  good  request  at 
very  firm  rates,  but  the  export  trade  in  this  department  is  slack, 
owing  to  the  holiday  season  on  the  Continent,  though  contracts 
already  made  keep  manufacturers  busy.  The  Colonial  demand  is 
very  satisfactory,  especially  from  Canada  and  the  Cape. 

The  report  on  wool  manufacture  in  the  United  States  in  1900 
is  an  interesting  document.  The  home  production  of 
wool  in  1900  was  71.1  per  cent  of  the  net  supply, 
but  as  98,970,300  lb.  of  the  foreign  import  was  used 
mostly  in  carpet  manufacture,  the  domestic  growers  furnished  a 
much  larger  proportion  than  the  percentage  indicates  of  the  wool 
needed  for  clothing  the  population.  There  were  in  the  United 
States  in  1900  454,900  fleece-bearing  Angora  goats,  which  furnished 
961,300  lb.  of  hair,  valued  at  $267,900,  an  .average  of  nearly  28  cents 
a  pound.  There  was  71,496,5001b.  of  shoddy  used  in  the  wool 
manufacture  in  1900,  an  increase  of  14,670,000  lb.  over  igoo. 
The  report  says  that  1900  was  an  unfortunate  year  for  an  official 
investigation  of  the  wool  manufacture,  being  a  period  of  abnormal 
fluctu.ations  in  prices  and  severe  losses  in  the  wool  market.  The 
machinery  in  many  mills  was  only  in  partial  operation,  and  produc- 
tion was  on  a  smaller  scale  than  usual.  The  period  was  also 
marked  by  abnormal  conditions,  both  as  to  the  chief  raw  material 
and  manufactured  products.  For  one  thing,  American  carpet  manu- 
facturers have  complete  control  of  the  home  market,  and  are  able 
to  supply  all  the  home  popidation. 

Linen. — Slightly  more  favourable  reports  have  come  to  hand 
from  I  he  flax-producing  districts,  pulling  having  begun  last  week 
in  at  least  one  instance,  but  the  crop  will  certainly  not  be  large 
enough  to  make  prices  decline.  In  all  classes  of  business  there  is 
a  steady  demand.  Despite  the  poor  weather,  summer  goods  have 
gone  off  very  well,  and  most  firms  have  foimd  it  necessary  to 
purchase  more  extensively  than  usual  in  order  to  replenish  autumn 
stocks.  The  Yorkshire  factories  have  been  closed  this  week  for 
holidays,  but  most  employers  would  have  liked  to  curtail  the  off- 
time  had  their  hands  been  willing.     High  quality  goods   are   most 
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in  request,  and  demand  for  fine  damasks  and  towellings  of  all 
descriptions  is  very  active.  Yarns  show  an  upward  tendency,  both 
in  coarse  line  and  tow  and  in  the  finer  numbers.  An  import  of  130 
tons  of  cotton  yarns  per  week  into  Uelfast  shows  the  large 
prorluclion  of  union  fabrics  at  that  centre.  Business  with  the  States, 
.South  America,  and  the  Colonies  continues  satisfactory,  but  Conti- 
nental inquiry  is  weak,  uncertainty  as  to  the  German  and  other 
tariffs  keeiiinj,'  back  orders.  Jute  sagjjeil  a  good  deal  at  the  opening, 
but  in  the  end  prices  recovered  \i  httle.  Jute  yarn  remains  high, 
trade  being  principally  for  home  consumption,  and  buyers  arc  only 
satisfying   their  most   pressing  requirements. 

Copper. — The  week  opened  with  prices  in  a  very  low  position, 
and  this  [iroved  an  inducement  to  buyers  to  come  forward,  though 
in  the  previous  week  one  of  the  largest  cumpanies  had  twice  cut 
down  values,  without  there  being  any  improvement  in  demand. 
Advices  from  America  have  been  more  favourable,  and  the  market 
here  has  moved  in  sympathy,  but  the  upward  movement  has  not 
been  strong  enough  to  tarry  ([notations  above  last  week's  loss.  At 
the  close,  cash  metal  stood  at  £^1  17s.  6d.,  a  rise  on  the  week 
of  5s.,  and  three  months  at  /52  $s.,  a  Hkc  of  £1. 
Total  visible  supplies  santd  at  20,306  tons,  against  21,313 
tons  a  fortnight  ago,  and  the  stocks  here  and  in  France 
amount  to  15,456  tons,  a  decline  for  the  same  period  of  557  tons. 
North  America  and  ("hili  have  sent  smaller  shiiiments,  and  all  the 
other  sources  of  supply,  with  the  exception  of  Australia,  have 
provided  less  than  usual.  The  Boston  News  Bureau,  in  a  recent 
number,  maintains  that  "  the  diminution  in  stocks  has  now  reached 
its  maximum.  The  American  consumjition  during  the  last  five 
years  averageil  about  6i  per  cent,  of  the  jjroduction.  Now,  in 
IQoj,  with  a  jjrobable  year's  product  of  675,000,0001b.,  it  seems 
hardly  reasonable  that  the  American  industry  should  suddenly 
rise  to  a  consumption  of  90  i)er  cent,  of  production.  Unless  some 
such  astonishing  growth  has  occurred,  the  conclusion  is  inevitable 
that  not  only  has  the  reduction  of  copper  stocks  ceased,  but  that 
the  process  of  accumulation  has  again  begun  on  a  small  scale. 
And  even  if  American  consumption  is  600,000,000  lb.  a  year,  the 
margin  of  reduction  of  stocks  has  now  become  very  slim,  according 
to  last  figures."  So  far  as  this  forecast  can  be  tested,  it  seems 
accurate.  Of  course,  the  figures  of  this  paper  are  strictly 
American  and  are  not  calculated  with  any  reference  to 
the  world's  [)roduction  or  consumption  of  copper.  In 
normal  conditions  the  stock  of  copper  on  hand  fluctuates 
between  three  months'  and  one  month's  su]>])ly.  If,  therefore,  this 
year's  iiroduction  be  estimated  at  675,000,000  lb.  the  usual  minimum 
would  be  about  49,000  tons,  or  two  and  a  half  times  the  present 
visible  supplies.  And  if  we  grant  the  improbability  of  such  a  rapiil 
extension  of  the  American  copper  trade  (though  the  great  activity 
of  all  branches  of  American  industry  must  be  remembered)  we 
must  conclude  the  American  papers  anticipations  are  likely  to  be 
well  founded. 

Tin. — At  the  ojicning  the  market  fell  into  a  dull  mood,  on 
easier  Eastern  advices,  but  later  it  steadied,  as  a  healthier  outlook 
was  reported  from  Singapore,  though  demand  was  never  very  keen, 
consumers  as  a  rule  holding  back,  and  America  buying  sparingly. 
Cash  in  the  end  declincil  to  ^126  5s.,  a  fall  of  £1  15s.  on  the 
week,  and  three  months  to  ^^122   5s.,  a  fall  of  £2  los. 

Coal. — Prices  are  hardening  all  round  in  the  cnal  trade.  Though, 
from  one  cause  or  another,  there  is  little  expansion  in  the  volume 
of  business,  the  market  bet  (imcs  more  anil  more  in  sellers'  favour. 
The  local  strikes  have  in  some  degree  retarded  the  disposition  of 
collieries  to  raise  (piotations,  and  it  was  hoped  at  the  beginning  of 
the  week  that  the  stoppages  wouhl  soon  end.  This  expectation  has 
not  been  realised,  but  the  new  lists  of  coal  masters  show  a  general 
advance  of  6d.,  and  merchants  arc  extending  their  inquiries.  The 
strikes  throw  a  greater  demand  on  the  pits  at  work,  but,  on  the 
whole,  deliveries  are  no  larger,  and  there  is  no  urgent  disposition  to 
get  rid  of  supplies.  House  coal  is  selling  better  than  is  usual  in 
the  summer  seasim,  and  steam  coal  is  exceptionally  brisk.  More 
is  being  taken  for  export  than  has  been  sought  for  many  months. 
An  order  for  io,ooo  tons  of  best  colliery  screened  steam  coal  has 
been  placed  by  the  Italian  Government  with  a  Car<liff  firm,  and  at 
Hull  and  Grimsby  every  ton  undisposed  of  at  home  meets  with  a 
ready  sale  for  shijmient.  At  Newcastle  so  much  is  being  sold 
under  contract  orders  that  for  August  loading  buyers'  requirements 
cannot  be  satisfied.  There  is  only  an  aver.ige  call  for  fuel  for 
g;is  munufacture,  but  coke  is  brisk  at  full  rates.  We  anticipate 
that  the  Scottish  masters  will  have  no  difficulty  in  obtaining  their 
employees'  consent  to  the  6J,{  per  cent,  reduction  of  wages.  The 
men  are  considering  the  matter,  prejjaratory  to  the  meeting  of  the 
Conciliation  Roard  at  the  beginning  of  the  week,  but  in  at  least 
one  important  district  they  are  too  busy  celebrating  their  victory 
in  g.iining  an  eight  hours'  day  to  think  of  active  resistance. 

The  great  German  shi]i])ing  company,  the  Hamburg-American, 
is  trying  conclusions  with  the  Rhenish  Westphahan  Coal 
Syndicate,  from  which  it  has  Jiitherto  got  all  its  supi)lies.  Tkc 
combine  is  unwilling  to  reduce  j)ricc3,  and  the  coniji.my  is  sampling 
the  coal  of  the  Upper  Silesian  districts,  and,  if  the'  trial  shouM 
prove  satisfactory,  future  orders  will  be  placed  there.  It  is  hoped 
in  Germany  that  the  Rhenish  Westphalian  Syndicate  will  be  curbed 
by  this  action,  and  that  therefore  prices  in  every  department  will 
be  lower  than  at  present. 

Iron. — The  demand  for  pig  iron  continues  as  brisk  as  ever,  the 
daily  turn-over  at  Glasgow  varying  from  10,060  to  20,000  tons. 
Further  inquiries  by  America  .are  keeping  the  m.irket  in  a  verv 
hopeful  condition,  and  a  revival  of  shipments  to  the  Continent  is 
also  anticipated  with  interest  an<l  confidence,  as  the  absence  of  this 
trade  has  been  an  adverse  influence  for  some  time.  On  Wednes- 
day some  excitement  was  caused  bv  the  announcement,  cabled 
from  New  York,  that  an  order  for  80,000  tons  of  steel  and  iron 
had  been  placed  with  the  Lanarkshire  Iron  and  Steel  Company  at 
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though  on  the  strength  of  it  valuex  rose  to  the  highest  levels 
attained  this  year.  11,546  tons  of  Scottish  iron  were  de»|Milchcd 
to  America  last  week,  against  4,94a  in  the  same  week  last  year, 
and  prices  arc  steadily  rising.  At  Uarrow  business  shows  a  great 
improvement,  thirty-seven  furnaces  being  in  bbst,  as  compared  with 
thirty-three  in  the  corres|Kjnding  week  of  last  year.  The  output  in 
some  districts  has  been  below  the  avera{»c,  manut-ictnrert  having 
taken  advantage  of  the  slack  season  to  overhaul  stocks  and  renovate 
I)lant,  but  signs  of  oncoming  activity  are  numeront.  Steel  is 
threatened  by  a  keen  German  and  Belgian  coDijietition,  but  prices 
have  not  yet  been  overhauled,  though  for  (ome  classes  of  semi- 
manufactured steel  there  is  no  demand.  Iron  and  steel  plates 
are  booked  on  good  lines  from  makers  of  railway  wagons  and 
bridges.  The  locomotive  trade  is  becoming  mote  active,  with  an 
increased  forcigii  demand,  and  orders  for  wagon-builders  are  more 
plentiful.  At  I3irmingiiam  steps  are  being  taken  to  send  a  drinita- 
tion  of  operatives  to  I-iege  to  examine  the  methods  of  m.-inufac(iirr 
and  industrial  conditions  prevailing  there.  A  movement  startcl 
by  the  workers,  with  the  concurrence  of  the  South  Staffordshire 
Iron  and  Steel  Wages  Board,  for  the  equalisation  of  wages  in  the 
sheet  trade,  has  resulted  in  several  firms  raising  their  rates  to  the 
standard  prescribed  by  the  board. 

Reports  from  I'ittsburg  indicated  that  thirteen  furnaces  in  that 
district,  and  several  in  the  Chicago  district,  are  closed  owing  to 
the  scarcity  of  coke,  which  is  due  to  lack  of  transportation  facilities. 
This  has  forced  large  imports,  about  25,000  tons  having  been 
secured  this  week. 

The  output  of  pig  iron  in  the  three  great  producing  districts  of 
Belgium,  shows  for  the  month  of  July  the  remarkable  increase  of 
32,375  tons,  or  53.04  per  cent.,  and  amounted  to  93^463  tons. 
During  the  first  seven  months  of  the  year  the  output  was  S9r,3oS 
tons,  against  438,140  tons  in  the  same  period  last  year,  an  increase 
of  r53,o68  tons,  or  34.74  per  cent. 

Sugar. — The  market  continues  to  be  steady.  Crop  reports  ate 
satisfactory,  and  if  tisual  summer  weather  were  now  to  come  the 
backwardness  should  be  more  than  made  np.  New  crop  is  already 
very  laigely  in  the  hands  of  speculators,  and  they  are  not  inclined 
to  mcrease  or  diminish  their  holdings  till  weather  reports  are  more 
satisfactory.  The  Continent  has  offered  more  than  of  late,  owing, 
doubtless,  to  the  improved  position  of  the  crop  there.  America  still 
remains  below  the  ICuropean  market.  Refiners  hold  large  stocks, 
and  refuse  to  pay  for  Java's  afloat  above  5s.  loj^d.  to  6s.  c.  and  f. 
for  88  per  cent.  The  amount  of  new  crop  sugar  sold  by  all  pro- 
ducing countries  is,  Mr.  Czanikow  reports,  far  below  last  year. 
Receipts  for  week  29,676  tons ;  meltings  40,000,  stocks  t90,6i6. 

Tea. — There  was  some  irregularity  in  the  last  auction,  and 
medium  grades  went  somewhat  below  their  previous  values.  The 
finest  qualities  sold  at  full  prices,  and  ordinary  kinds  were  steady. 
Of  the  31,266  packages  of  Indian  tea  brought  forward,  25,842  were 
new  season's,  and  realised  7.25d.  per  lb.,  gainst  8.8id.  obl.ained  for 
the  29,952  packages  of  new  season's  brought  forward  at  this  week 
last  year.  No  improvement  in  rates  was  shown  at  the  sale  of 
Ceylon  teas,  but  there  was  a  clear  improvement  in  (juality,  the 
average  price  of  week  being  6.53d.,  against  6.7od.  in  1901.  Sltip- 
ments  to  the  United  Kingrlom  from  Colombo  during  the  first  half 
of  .\ugust  show  an  increase  of  i6.6  per  cent.  Exports  from  Cal- 
cutta to  the  United  Kingdom  were  9,690,000  lb.,  against  10,805,680 
lb.   for  the  same  period  last  year. 

Messrs.  Gow,  Wilson  and  Stanton,  in  their  latest  report,  give 
very  interesting  figures  of  the  consumption  of  tea  per  head  in 
various  countries,  from  which  we  gather  that  Australia  still  holds  the 
premier  position  in  tea-dlinking.  Wc  reproduce  the  salient  facts 
of  their  table,  the  average  consumption  per  year  of  five  yean  two 
decades  ago  being  contrasted  with  the  consumption  in  1900:  — 
Consumpuon  of  tea  per  head  in  various  countries. 

t885-S9.         1900. 

Australia  7.66  7.80 

Great  Britain      4.91  6.10 

United  States 1.34  1.09 

Cape  Colony      0.85  1.41 

Russia      0.77  0.93 

Germany  0.08  o.ia 

Belgium o.oa  0.18 

France     0.03  0.06 

Austria-Hungary  ...         ...         ...     0.03  0.05 

Spain        o.oi  o.oa 

The  United  States  will  probably  show  some  expansion  when  the 
5d.  war  tax  is  taken  off  at  the  beginning  of  next  year. 

Frkights. — A  slightly  better  feeling  is  observable  in  the  outward 
freight  market.  It  cannot  be  said  that  prospects  have  snddenly 
become  rosy.  Prices  have  scarcely  risen  at  all,  and  then?  is  still 
an  excessive  supply  of  tonnage.  6tit  the  export  trade,  esrpeciallv 
in  coal,  will  in  all  probability  be  more  active  during  the  next  month 
or  two,  and  the  (Uitlook  has  been  so  black  of  late  that  ownens 
clutch  at  any  hope  of  imiirovemcnt,  however  slight.  Kastern 
charterers  have  been  compelled  to  contract  at  higher  figtires,  and 
the  inquiry  for  Batoum  oil  shipments  is  better.  South  -Xmcrica  and 
W'estern  Islands  are  still  very  weak.  Tn  the  homeward  market, 
the  bright  positioa  of  the  Black  Sea  trade  has  not  been  maintaine<l. 
There  are  plenty  of  cargoes  ready  for  export,  bnl  the  recent  revival 
has  brought  out  a  superfluity  of  tonnage,  and  rates  have  shrunk 
from  the  high  level  they  attained  a  week  or  two  ago.  American 
traders  have  not  yet  fixed  any  contracts,  and  the  prices  quoted  are 
cot  even  thought  of,  but  the  grain  will  soon  be  at  the  potts, 
and  there  are  indications  of  an  active  demand  for  September, 
October,  and  November  positions.  Cotton  shippers  are  open  for 
tonnage,  but  only  boats  of  good  measurement  capacity  are  asked 
for.  Bilbao  chartering  is  good,  but  Mediterrane.tn  is  poor,  and  in 
the  East  there  is  little  or  nothing  doing. 
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Company  Reports  and  Balance  Sheets. 

%*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  I  hey  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Midland   and    South   Western    Junction   Railway. 

Gross  receipts  for  the  six  months  ended  June  30  ^^38,482, 
tlecrease  ;^638,  working  expenses  ^^25,625,  increase  ^977,  net 
revenue  ;f  12,857,  decrease  /i,6i5.  The  decrease  in  revenue  arises 
in  consequence  of  some  special  payments  having  been  made  to 
the  company  in  the  corresponding  period  of  1901,  there  being  no 
equivalent  items  during  the  past  half-year.  These  special  receipts 
last  year  came  to  ;if3,i43,  while  for  the  period  under  review  they 
were  no  more  than  ^347,  and  had  it  not  been  for  a  considerable 
advance  in  passenger  traffic,  the  company  would  have  been  faced 
with  a  much  heavier  loss.  Passengers,  parcels,  horses,  carriages 
etc.,  went  up  ^^2,222,  and  merchandise  rose  /'a, 247,  and  it  was 
unfortunate  that  these  gains  were  partly  neutralised  by  a  drop  of 
.^^'437  in  minerals.  Small  advances  occurred  in  nearly  every  item 
of  expenditure,  and  none  call  for  comment.  To  the  net  revenue 
balance  of  ^^12,857  is  added  ;^7,i46  brought  forward,  making  ;i 
total  of  ;^2o,oo3.  Various  rents  require  ^1,585,  and  after  paying 
rent  charge  stock  dividend,  and  interest  on  the  "A"  debenture 
stock,  the  balance  carried  over  is  ^9,661,  against  ;^4,ii6  a  year 
ago,  when  nothing  was  credited  from  previous  account.  The 
"  B  "  debenture  stock  holders,  however,  do  not  share  in  this  sum, 
•I**  ;^7>94i  is  owing  the  Midland  Company  for  interest  on  loan. 
Capital  expenditure  for  the  six  months  was  ^^23,298,  and  a  further 
£^5,°°°  will  be  laid  out  in  the  current  six  months.  There  is  a 
debit  to  capital  account  of  ^^156,549,  monev  provided  by  a  tem- 
porary loan  from  the  Midland  Company  to  the  amount  of  ;^I48,419. 

Bank  of  Victoria. 

An  increase  of  ;^3,266,  to  pf  72,547,  occurred  in  the  gross  profits 
of  this  bank  during  the  six  months  ended  June  30  compared  with 
the  first  half  of  1901.  Adding  ^^15,304  brought  forward  the  total 
credit  is  ^,^87,851,  from  which  is  deducted  current  expenses  ;^37,940, 
and  banknote  tax  ^f  1,284,  leaving  ;,f 48,627  as  net  revenue,  an 
adv.ance  of  ^^3,783.  This  enables  the  directors,  after  meeting 
preference  dividend,  to  increase  the  ordinary  distribution  %  per 
cent,  per  annum  to  3%  per  cent,  per  annum,  ^^10,000  is  placed  to 
reserve,  and  £9,636  goes  to  next  account.  A  year  ago  there  was 
no  allocation  to  the  savings,  but  ^18,506  was  carried  forward. 
Further  reductions  have  occurred,  and  notes  and  bills  in  circulation 
amount  to  ;£ii7,92r  and  ;^436,i66  respectively.  Deposits  on  Govern- 
ment accounts  have  declined  from  _^502,2oo  10^345,597,  while  other 
deposits  are  a  trifle  higher  at  ;^4,2i5,407.  Coin,  bullion  and  cash 
at  bankers  has  declined  £11,422  only  to  ^^961, 109,  notwithstanding 
the  reduction  in  liabilities,  but  various  other  cash  assets  are  not 
so  big,  the  total  including  actual  coin,  etc.,  being  ;^  1,552,651, 
against  ^J^i, 638,010.  Bank  premises  are  about  ;^i,300  up,  at 
^^244,783,  and  other  real  estate  has  dropped  from  ^^162, 677  to 
;ii57>S68.  Bills  discounted  and  other  advances  show  a  reduction 
of  ;^'S3.5oS  to  ;.^4.853.736. 

Bank  of  New  Zealand. 
This  bank  did  not  do  quite  so  well  in  the  matter  of  profits  in 
the  year  ended  March  31  as  in  the  previous  twelve  months,  but  was 
nevertheless  able  to  so  arrange  the  division  of  the  surplus  as  to 
give  shareholders  a  little  return  on  their  capital,  the  first  since  the 
adjustment  of  its  affairs  in  1895.  After  meeting  the  interest  on 
the  guaranteed  stock,  the  net  profits  were  jf  1,164  lower  at  ^209,501, 
or,  taking  into  account  the  fact  that  there  was  no  jjreference  dividend 
to  pay  this  time,  the  decrease  was  ^10,721.  Much  smaller  sums 
were  written  off  the  various  outstanding  items,  only  ^^22,000  being 
.allowed  fur  further  jirovision  for  Bank  of  New  'Zealand  Estates 
Company  Assets  in  liquidation,  ;fs,ooo  for  reduction  of  Colonial 
Bank  property  and  premises,  and  ;^io,ooo  for  reduction  of  Bank 
property  premises,  and  furniture,  and  after  providing  for  the  statu- 
tory payment  of  ;!;;5o,ooo  to  the  Assets  Realisation  Board,  a  divi- 
dend at  the  rate  of  5  per  cent.  i>er  annum  allowed  under  the 
reorganisation  scheme,  was  paid  to  the  shareholders,  and  the 
balance  of  ^101,135  has  been  handed  over  to  the  Realisation 
Board.  In  the  balance-sheet  liabilities  on  deposits  have  increased 
t>y  ;f.i!334>i34.  to  ;^io,oi6,638,  but  notes  and  bills  payable  in  cir- 
culation both  show  reductions,  the  former  of  ;^ii,265,  and  the 
latter  of  ;^584,963.  On  the  other  hand,  coin  and  cash  balances 
at  bankers  were  ^80,200  lower  at  ;£i,375,9iq,  but  money  at  call 
and  short  notice,  bills  receivable,  Governmenf,  and  other  securities 
in  London  increased  by  ^1,085, 881,  to  /3,6o8,97r,  and  bullion  in 
transit  was  also  up  at  ^112,144.  Investments  in  the  Colonies 
have  dropped  ^^281,900,  to  ;£2, 225,684,  and  bills  discounted  bv 
^385,685  to  ;^i,6g5,i47,  but  other  advances  and  securities  and 
debts  due  to  the  Bank  have  risen  by  ;^33o,798,  to  ^{^4, 441,986. 

Theatre   Royal,  Drury   Lane. 

Old  Drury  has  again  had  a  very  successful  year,  the  total  revenue 
for  the  twelve  months  to  June  30  of  ^^41,403  being  only  ;^4r9  less 
than  in  1900-01,  notwithstanding  that  during  the  last-named  period 
;^5,940  was  received  on  account  of  an  insurance  of  the  late  Queen's 
life.  At  the  end  of  June,  rgor,  the  balance  over  was  ;<^20,522,  but 
the  directors  have  since  placed  ;^r5,ooo  to  a  reserve,  leaving  ;/?;,322 
to   be    added    to    the   past   year's   profits,    bringing    the   total    to 


^46,924.  Deducting  all  outgo  for  the  twelve  months,  including 
leasehold  redemption  and  ^2,440  allowed  for  depreciation  and 
renewals,  the  net  balance  is  ^^28,499.  Directors'  and  managing 
director's  share  of  surplus  net  profits  absorbs  ^^1,759,  income  tax 
/i,oi9,  and  interim  dividend  of  y'y4  per  cent.  ;<^7,o5o.  Thus  there 
is  ;£i8,67i  still  to  be  dealt  with,  and  after  payment  of  another 
7><!  jier  cent,  dividend,  making  15  per  cent,  in  ail,  or  the  same  as 
for  the  preceding  year,  the  substantial  sum  of  ;^  11,621  is  carried 
forward.  As  already  referred  to,  the  lease  of  the  theatre  has  been 
increased  from  36^^  to  76  years,  but  the  value  remains  at  ;if66,ooo. 
Improvements  at  a  cost  of  ;f  12,000  have  been  effected  without 
calling  upon  the  shareholders  for  more  money,  in  addition  to  which 
the  value  of  the  productions  now  owned  has  been  written  down 
;^3,7oo  to  ^8,500.  In  all  respects,  therefore,  the  position  is  a  very 
satisfactory  one,  and  reflects  considerable  credit  on  those  in 
control. 

Vyse,   Sox  and  Co. 

This  business  of  straw  and  felt  hat  manufacturers  progresses 
rapidly,  and  in  the  twelve  months  ended  June  30  earned  a  net 
])rofit  of  ;^24,76o,  or  ;£4,975  more  than  in  the  preceding  year, 
which  itself  exceeded  the  fjromise  held  out  when  the  company 
was  formed.  Deducting  leases  sinking  funtl,  directors'  fees  and 
managing  director's  remuneration,  and  debenture  interest,  altogether 
requiring  ^^6,336,  and  adding  ;^3,8ii  brought  forward,  the  dispos- 
able balance  is  ;^22,235,  against  ;^i6,249.  Preference  dividend 
.absorbs  ^^5,000,  and  as  no  increase  is  proposed  in  the  7  per  cent, 
dividend  [laid  fur  the  preceding  year,  there  is  the  large  balance  of 
;^io,235  to  be  carried  forward.  With  such  a  goodly  sum  in  hand 
the  directors  ought  to  turn  their  thoughts  in  the  direction  of  a 
reserve  fund,  there  being  no  accumulation  beyond  the  leases  sinking 
fund  account,  and  goodwill  is  fairly  heavy  at  ;^56,927.  Freeholds, 
leaseholds,  fixtures,  furniture,  and  plant  figure  in  the  aggreg.ate 
for  ;f72,338,  and  what  allowance,  if  any,  has  been  made  for 
depreciation  is  not  stated.  There  is  a  large  excess  of  debtors  over 
creditors,  much  too  large  in  fact,  and  we  should  like  to  see  some 
of  these  debts  turned  into  cash,  as  actual  coin  held  is  no  more  than 
;(;^i2,725.  Stock,  ;f37,997,  does  not  seem  excessive,  but  one  never 
knows   its   consistency   in  these   days  of  ever-changing  fashion. 

HouLDER  Bros,  and  Co. 
For  this  company  to  issue  a  report  and  statement  of  accounts  is 
really  a  superfluity,  since  no  one  can  be  a  whit  better  off  for  their 
publication.  The  period  covered  is  the  year  to  December  31 — 
seven  and  a  half  months  were  required  to  balance  the  figures — and 
the  directorial  observ.ations  are  worthy  of  production  in  full :  — 
"  Your  attention  was  called  to  the  profits  of  1900  as  being  excep- 
tionally good,  when  the  opportunity  was  taken  to  complete  the 
reserve  fund  which  has  been  invested  in  Government  stocks  and 
mortgages  outside  the  company's  business.  For  the  year  1901, 
after  making  provision  for  debenture  interest  and  preference  Jivi- 
ilcnd,  and  the  fixed  remuneration  of  the  managing  directors,  there 
remains  the  balance  of  ])rofit  amounting  to  £^7,66$,  out  of  which 
the  further  remuneration  of  the  managing  directors  as  \)eT  agree- 
ment, and  the  dividend  on  ordinary  shares  will  be  paid.  The 
prospects  of  the  company's  business  for  the  present  year  are  good, 
and  the  directors  look  forward  to  a  satisfactory  result  at  the  end 
of  the  year."  Thus  the  board  holds  forth  concerning  the  business, 
and  sh.areholders  will  doubtless  be  duly  thankful  for  the  information 
vouchsafed.  What  the  ordinary  dividend  is  is  known  only  to  the 
happy  recipients  at  present,  but  we  shall  probably  be  told  all  about 
it  should  the  holders  ever  require  to  market  their  shares.  To 
criticise  the  balance-sheet  is  q^uite  beyond  our  powers,  but  the 
"investments"  in  connection  with  the  business  at  cost,  jf 214,022, 
must  be  all  serene,  as  an  exceptionally  fine  revenue  was  derived 
from  them.  The  reserve  fund,  already  mentioned,  stands  at 
^^50,000,  thus  ecHpsing  half  the  goodwill,  down  for  _^ioo,ooo. 
Debts  owing,  including  bills  payable  and  undrawn  dividends,  look 
rather  appalling  at  ,^279, 105,  but  ;f 282, 748  is  owing  the  company, 
the  item  including  advances  on  steamers'  working  accounts,  cash 
at  bankers  and  in  hand,  .and  bills  receivable.  It  might  perhaps  be 
worth  mentioning  that  the  ordinary  capital  is  only  ;^ioo,ooo,  and 
the  balance  of  ])rofit  seems  to  indicate  a  nice  little  dividend — say 
50  per  rent. 

MiLFORD  Docks  Company. 

There  are  one  or  two  gleams  of  sunshine  in  the  report  of  this 
woebegone  undertaking  for  the  six  months  emled  June  30  last. 
The  directors  are  able  to  announce  that  several  East  Coast  boat- 
owners  who  early  in  the  year  made  a  trial  of  the  mackerel  fishing 
at  Milford  with  a  successful  result  will  continue  that  business  next 
season  with  the  docks  as  their  headquarters.  A  considerable 
development  therefore  may  be  looked  for  in  that  branch  of  the 
trade,  while  an  increase  in  the  usual  trawling  and  line  fishing  is 
.also  indicated.  Work  has  now  commenced  at  the  Freystrop 
collicrv,  near  Milford,  and  already  some  small  cargoes  of  coal  have 
been  shipped  at  the  docks.  When  the  junction  with  the  Great 
Western  is  fully  completed  a  large  business  is  expected.  The 
directors  go  on  to  observe  that  the  establishment  of  the  long- 
delayed  Canadian  fast  steamship  line  is  again  before  the  Dominion 
Government,  and  now  appears  likely  to  be  effected.  The  selection 
of  Milford  ILiven  as  the  British  terminal  port  has  been  dtdy  urged 
upon  the  authorities  concerned.  These  are  the  Milford  Company's 
bull  points,  and  should  everything  turn  up  trumps  the  company 
might  one  of  these  davs  be  able  to  pay  its  debenture  interest  in 
full.  In  that  event  we  might  almost  look  for  Baron  Albert  Grant 
to  rise  from  the  dead.  Holders,  though,  must  not  just  yet  get  too 
sanguine.  Tonnage  of  vessels  entering  the  docks  in  the  half-year 
v,-as  269,194,  against  244,467  in  the  corresponding  period  of  1901; 
but  the  total  receipts  were  a  trifle  lower  at  £y,z,62.     There   was. 
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however,  .1  drop  of  £72  to  ;^4,2Ji  in  the  expenditure  ;in<l  the  net 
balance  conies  out  at  jCi<34't  against  ;^3,J90.  "A"  debenture 
utockholders  therefore  receive  an  extra  31I.  per  cent  at  i6s.  y<{.  per 
cent.,  the  Act  of  1900  providinj;  that  interest  is  jiayablc  only  out 
of  profits  until  June  30,  1907.  Provision  of  the  additional 
accommodation  which  will  be  re()tiired  at  the  docks  in  view  of  the 
expected  larger  coal  traffic  and  the  extension  of  the  fnhing  trade 
is  under  directorial  consideration,  but  where  the  money  is  to  come 
from  is  a  mystery. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    i.ssues    out    of    the 
Exchequer  between  April  i,  1902,  and  August  16,  1902  : — 

Revenue  and  Other  Riceipts. 


- 

Estimate  for 
the  year 

1903- 1 90J. 

1 

Total    Receipt?' 
into  the  Kx- 

chequer  from 
April  I,  1902,  to 

Aug.  16,  1903. 

Total    Rcrpipts 

into  the  Kx- 

chcquer  from 

[Aprif  1,  1901,  to 

1  Auk.  17,  1901. 

Balances,  April  i : 
Bank  of  England  

35.200,000 
33,700,000 
13,300,000 
8,300,000 
3,500,000 
38,600,000 
14,800,000 
3,630,000 
475,000 

880,000 
3,000,000 

£ 
8,t^o,383 
486,564 

£ 

5,120,150 
476,768 

Revenue. 

8,566,947 

5,396,918 

Customs , ..,1 

13,149,000 
11,144,000 

5,860,000 
3,305,000 

580,000 
8,053,000 
4.450,000 
». 355 ,000 

140,000 

578,003 
62»,44S 

8,485,000 
'0,355,000 
4,970,000 

2,973,000 
530,000 
7,064,000 
4,290,000 
1,305,000 
140,000 

49»,ll3 
840,571 

Kxcise 

Stamps   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

PoslOrtire 

Crown  Land.s  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

153,185,000 

48,135.447 

41.444,684 

Total,  including  balance 

56,703,394 
389,058 

47,041,602 
137,911 

OTHER    HECEIin" 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Reffistrv(New  Bu 
Under  Pacific  Cable  Act,  1001 
Under  Supniemental  War  Loa 
By  I.ssue  of  Consols  under  Lo 
By  L'^sue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  a 

s, 

ulHon,  &c 

1896  and  1900  ... 

160,000                    380,000 

I,10O,CXX> 

64S,44S 

20,825,000 
3,700,000 
1,500,000 

ldings)Act,i9oo 

100,000 

n  Acts,  1900 

an  Act,  1901 

n  Act,  1903  

3,229,381 
35,350,000 

2,000,000 

Total    

86,90i),897               92,383,776 

153,185,000 

314.000 

5,380,000 
4,110,000 

48,135,447 

8>,3S3 
1,190,767 

",655,799 

41,444,684 

Payments  to  Local  Taxation 
Accounts  :— 
Customs    

Excise 

Estate,  &c.,  Duties  

Total  

9,604,000 

»,9»7,9"9 

1,916,226 

Total      Revenue,      including 
Payments  to  Local  Taxation 

161,789,000 

51,063,366 

44,360,910 

Expenditure  and  Other  Issues. 


- 

Kstimates  for 
the  Year  1902- 
1903  (including 

Supple- 
mentary Esti- 
mates). 

Total  Issue.>4 
out  of  the  Ex- 
chequer to 
meet  payments 

Irom 
April  1,  1902,  to 
Aug.  16.  1902. 

Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1901,  to 

Aug.  17, 1901. 

EXPKNOITURE. 

Permanent  Chartre  ot  Debt  ... 

Interest,  &c.,  on  War  Debt  ... 

Other     Consolidated      Fund 

Services 

£ 
23,000,000 
4,400,000 

1,645,000 

1,155,000 
146,459,000 

10,821,240 
1,801,135 

685,635 

231,572 
63,032,132 

£ 
9,027,260 
1,251,316 

666,632 

229,262 
66,317,278 

Payments  to  Local  Taxation 
Accounts 

Expenditure   

176,659,000 

76,571,714 

77,49"  ,748 

OTHER    ISSUES 

For  Advances  for  Bullion,  &c. 
Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railwav  Acts, 
Under  Naval  Works  Acts,  180 
Under  Military  Works  Acta,  1 
Under  Land  Rcghtry  (New  B 
1900  

aoo.ooo 
210,000 

900,000 
850,000 

5,000 

576,648 

2,500,000 

500,000 

1899 

1896  and  1900 

4o6,5'0 

355,000 

«07   to   I9OI       ... 

uildings)  Act, 

950,000 

Under  PaciHc  Cable  Act,  1901 
Deficiency  Atlv.inces  repaid  .. 

00,,HK> 





Ways  and  Means  Advances  repaid  

5,000,000 

Bal«nces  in  Kxchequer  :— 

8«,313,3«« 

87,»38,m8 

Bank  of  England  

3,954,184 
642,351 

4,634,190 
5li,33« 

Bank  of  Ireland 

4,396,535 

5,145.528 

Total  

86,909,897 

9a,3S3,776 

Treasury,  August  19, 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  August  16,  Z*,654' 
increa.se  ^^40 ;   as;gre«ate  from  July  I,  j^Jig.i  12,  decreaue  j^9l3. 

Birmingliam  and  Aston.— Traffic  receipu  for  week  ending  Anraat 
'6.  .^522,  increase  ^2!  ;  aggregate  from  July  1,  j^i?"*.  dccre»»e 

<t42. 

Birmingham  and  Midland.— Traffic  receipu  for  week  ending 
August    15.  /780,  increaae  £$4;   «ggregate  from  July   1,    /Ttwo. 

increase  ;^I22. 

Birmingham  City.—Tramc  receipts  for  week  ending  August  ifi, 
/4,743,    increase  £248;   aggregate  from  July    1,  £^TS°,  increase 

Blegsington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Augii-st  17,  £48,  decrease  ;^i6  ;  aggregate  from  July  I,  £34%  decrcsM 

Bristol  Tramway.s  and  Carriage.- Traffic  receipts  for  week  ending 
August  15,  ;^S,425,  increase  ;ti,78o;  aggregate  from  July  1,  /afi.'s?, 
increase  ;^6,23o. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  August  16, 
;^827,  increase  /419;  aggregate  from  July  I,  £$,13^,  increase 
£2,obo. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  August  1 7« 
^190,  decrease  ^22  ;  affgregate  from  July  I,  ;f  1,268,  increase  £lS. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  17, 
/132,  decrea.sc  /'ae;  aggregate  July  i,  £<)iJ,  dccrea.se  jf  II 3. 

Dublin  United.  —Traffic  receipts  for  week  ending  August  15,  ;f  5,229, 
increase  ;^!3i  ;  aggregate  from  July  I,  ;f34,43l,  decrease  £623. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
'7.  ;^3.98l,  increase  £8^4;  aggregate  from  January  1,  ^■24f089, 
increase  ^23,474. 

Edinburgh  Street— Traffic  receipts  for  week  ending  Augtist  16, 
^659. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  15,  £2^$,  increase  ^^19. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  August  16, 
^1,889,  increase  ^■376;  aggregate  from  July  I,  ^{^9, 909,  decrease /68. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  16,  /25,52o,  increase  ^3,563  ;  aggregate  from  July  l,;ClSi,7s6, 
Increase  ^£'9,128. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  16, 
^8,650,  increase  ^1,676;  aggregate  from  July  1,  ;f58,824,  increase 
/3-956- 

Provincial. — Traffic  receipts  for  week  ending  August  16,  £2,022, 
increase  ^^393  ;  aggregate  from  July  I,  ;^l 3,374.  increase  j^a,355- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  15, 
^193,  dccieasc/3. 

South  London. — Traffic  receipts  for  week  ending  August  16,  jf  1, 39a 
increase  ;^lCo;  aggregate  from  July  I,  ^£'10,417,  decrease  £$0. 

Wigan  and  District — Traffic  receipts  for  week  ending  August  18, 
^^351,  increase  £2$  ;  aggregate  from  July  I,  ^2,164. 

FoRKICN. 

Anglo-Argentine.  —  Traffic  receipts  for  week  ending  July  21, 
/4,276,  increase  ;floo;  aggregate  from  January  I,  jf  132,770, 
decrease  ;^8,705. 

Barcelona. — Traffic  receipts  for  week  ending  August  16,  ;f2,82l, 
increase  ;{^308;  aggregate  from  January  I,  ;£'76,5o3,  increase  ;^l2,6l9. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  16,  ;^i 22,  decrease  £^\  aggregate  from  January  I,  ;f 4,073, 
decrease  pf  1,532. 

Brazilian  Street— Traffic  receipts  for  the  month  of  April, 
Rs.  37,026;  decrease  Rs.  2,147. 

Brisbane.  —  Traffic   receipts   for    week    ending   July  3,    ;f3,5lo^ 

increase  ;^558. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of  May, 
S38.335,  increase  $6,277 ;  aggregate  for  thirteen  months  to 
April,  $611,118,  increase  $80,369;  net  traffic  receipu  $14,055, 
increase  $2,881  ;  aggregate  for  thirteen  months  to  April,  $237,387, 
increase  $27,440. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
July  20,  ;^2,738,  increase  ;^i66. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  19,  $29,975,  decrease  $1,361  ;  aggregate  increase  from  April  I, 
$22,183. 

Calais. — Traffic  receipts  for  week  ending  August  16,  ;f3l5,  decrease 
j^l8 ;  aggregate  from  July  1,  ;f  1,384,  decrease  ^^33. 

Calcutta. — Traffic  receipts  for  week  ending  August  16,  Rs.  35,345, 
increase  Rs.  4,047  ;  aggregate  from  July  1,  Rs.  143,939,  increase 
Rs.  28,483. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of  July, 
/;4,232,  increase  /416;  aggregate  frt>m  January  I,  ;f23,7l'8, 
decrease  .^5,247. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,3^ 
increase  ^83  ;  aggregate  from  January  1,  ;^65i,  increase  £632. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June, 
$309,883,  increase  $30,607:  aggregate  from  January  1,91,666.439. 
increase  $208,906.  Net  traffic  receipts  $178,516,  increase  $23,906; 
aggre^te  from  January  1,  $886,069,  increase  $116,866. 
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SOUTH    AFRICAl^    MINJE    RETURNS. 

Progress  on  the  Witwatersrand  is  slow,  and  the  increase  for  July 
over  June  was  no  more  than  6,399  °^-i  'o  ^  toiaX  of  149,179  oz. 
This  brings  the  aggregate  for  the  year  to  date  to  .So6,oii  oz., 
and  there  are  now  38  mines  in  operation.  Unless  the  labour 
difficulty  takes  a  favourable  turn,  it  is  rather  unlikely  that  this 
number  will  be  much  increased  during  1902,  and  the  entire  output 
for  the  year  will  probably  be  about  one  and  a  half  million  ounces, 
or  one-third  the  normal  yield  before  the  war  commenced.  Regard- 
ing individual  returns,  the  first  to  call  for  comment  is  the  Crown 
Reef,  which  obtained  813  oz.  more,  but  the  tonnage  had  to  be 
so  largely  increased  to  accomplish  this  that  the  profit,  is  slightly 
lower.  The  Driefontein  Company  makes  a  very  poor  show,  both 
tonnage  and  recovery  declining  sharply.  Durban  Roodepoort 
did  well,  as  did  the  Deep  Company,  and  Ferreira  makes  an  excep- 
tionally fine  display.  The  deep  level  of  this  company,  however, 
fell  away  somewhat.  Geldenhuis  Deep  declined  583  oz.,  and 
Estate  Company  1,786  oz.,  the  latter  a  very  bad  showing.  Another 
Deep,  the  Langlaagte  also  dropped  40a  oz.,  while  the  Estate  Com- 
pany improved  300  oz.  Primrose  came  out  well  with  '^  return  of 
4,231  oz.,  against  3,614  oz.,  and  the  Robinson  jumped  from  8,296 
oz.  to  9,703  oz.  Simmer  and  Jack  and  Wemmer  also  annoimced 
very  good  results.  Profits  show  some  serious  declines,  notably 
Ferreira  Deep,  Geldenhuis  Deep  and  Estate,  Lancaster  West, 
Langlaagte  Deep,  and  Village  Main  Reef.  On  the  other  hand. 
Crown  Deep,  Ferreira,  Primrose,  Robinson,  Rose  Deep,  and 
Roodepoort    United  announced   increased  revenue. 


Mink. 


May. 


oS 


Angelo 

Bonanza     

City  and  Suburban 

Comet  New  

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepo«rt 

Do.      Deep  

Ferreira 

Do.      Deep  

Gfcldenhuis  Deep   ... 
Geldenhuis  Estate... 

Ginsberg    

Glen  Deep 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

junipers  Deep 

Kniphl's 

Lancaster  West 

Langlaagte  Deep   ... 

Do.        Estate... 

May  Consolidated ... 

Meyer  and  Charlton 

Nourse  Deep   

Primrose    

Rietfontein  A  

Robinson  Deep  

Robinson  

Rose  Deep    

Roodepoort  United 

Salisbury  

Simmer  and  Jack  ... 

Treasury    

Village  Main  Reef 
Wemmer    


Tons 
7,141 

8,107 

5,554 
9,684 

11,637 
8,254 
6,230 
3,044 
2,957 
8,248 

17,600 
9.594 

7,100 
6,035 


9,993 

6,806 
11,396 
13,704 
7,650 
7,040 
7,777 


7,9*4 
7,912 
11,700 
3,000 

13,069 
7,800 


U 


Oz. 
3,920 

7,190 
5,164 
J  ,974 
4,258 
7,295 
4,443 
4,365 
862 
1,039 
4.637 
7,792 
4.9 
1,929 

2,234 
2,870 
3.716 
3.716 
1,803 
3,!i04 

2.593 
4.357 
5.796 
4.053 
3,131 
2.1 
4,187 
2,608 
4,015 
7.5"7 
4,  ,  , 
6gi 
1.341 
3.410 
3.940 
4.897 
4.4ifi 


20,000 
10,755 

6,400 
16,230 


1,486' 

12,000 
16,300 
11,360 
1,000 
2,200 
2,623 
5,306 
5,306 

2,600 

3.416 
5.400 

7.337 
4,690 
400 
6,000 
3,850 

20,000 
8,100 


8,650 
7,200 


Jane. 


O  « 


Tons 

6,138 
7,780 

6,062 
9,000 
9.707 
7.131 
S.IOS 
5.64s 
6,393 
5,222 
16,800 
8,659 

5,200 

5.990 


9.183 

6,450 

10,830! 

12,768 
8,870 
6,526 

7,290 


8,569 

9,062 
10,200 
4,320 

'5.335 
7,400 

6.510 


«2 

o.£ 


July. 


O  « 
h 


■32 
o.S 


Oz. 

3,662 
7,121 
4,865 
2,455 
3,862 
7,523 
3.815 
2,819 
987 
3.359 
4.580 
7,598 
4,555 
3.325 
2,022 
2,873 
3,692 

1,732 
4,154 

2,650 
4,195 
5.726 
4,258 
2,897 
2,336 
3.614 
2,550 
4,372 
8,296 
4,071 
2.109 

4.814 
3.700 
4,779 
3.°34 


19,600 
8,595 

5,300 
20,001 


1,100* 
1,708 
11,500 
15,400 
10,580 
6,500 
1,300 
2,405 
5,118 

4,600 

3.385 
4,600 


3,853 

800 

3. "SO 

3.925 

ao,ooo 
5,500 
1,670 


8,150 
6,800 


Ton: 

6,037 
7,849 

7,051 
8,757 

12,274 
4.809 
6.300 
5,155 
7,839 
6.935 

15,500 
5.225 


5,588 
6,23s 


6,535 
9.590 

14,327 
6,750 
8,010 

15.182 
8.815 

9.549 


9.,35S 
13,833 
10,800 

5.432 

■6.595 
7.600 
9.800 
6,450 


O2. 

3,697 
7,200 
5,023 
2,996 
3.750 
8.336 
2,572 
4,061 
1,247 
4.845 
4,154 
7,015 
2,769 
3.340 

2.345 
3.043 
3,449 


3,050 
5,021 


4.700 
19,186 


650* 
6.494 
9.300 
■3.900 
3.433 
5,100 
I. goo 
3.07s 
4,.39o 


3.600 

".■95 
2,100 


■,694 

4.133 

2,084 

2.3'4 

3.795 

6,025      ... 

4.526    8,507 


2,592 
4.231 
2.572 
4.634 
9.703 
4,384 
2,55' 
885 
6, 
3.880 
5.107 
3.589 


900 
5.700 
4,150 

24,400 
7,400 
3.259 


8,140 
4.500 
6,381 


Loss. 


■897. 


January  .... 
February    . 

March 

April    

May 

lune 

July 

August  .... 
September 
October  .... 
November  . 
December  . 

Total  


oz. 

209,832 
211,000 
232,067 
235,698 
248,303 
251,529 
242,479 
259,603 
262,150 
274.175 
297,124 
310,712 


313,826 
297,975 
325,907 
335.123 
344,160 
344.670 
359.343 
376.911 
384,080 
400,791 
393.310 
419.504 


4,295,602 


1899. 


OZ. 

410,145 
404,335 
441,578 

439,1  ■■ 

444,933 

445,763 

456.474 

457.709 

411,762 

26,904 

55,941 

68,525 


4,065,180 


80,785 
64,408 
84,546 
54,772 
64.249 


348,760 


7.488 
■0,779 
25,960 
28,474 
3^.936 
33.393 
39.07s 
52,897 


238,992 


8o6.oai 


&«' 


■m 


kHODESIAN    MINING  RETURNS. 


A  sad  and  disappointing  return  is  that  from  the  Rhodesian  mines 
for  the  month  of  July.  It  is  actually  going  from  bad  to  worse, 
without  the  slightest  consideration  for  the  dejected  market,  which, 
valiantly  despairing,  goes  on  hoisting  prices  in  defiance  of  fate,  as 
expressed  in  dwts.  The  production  is  15,226  oz.  only,  the  poorest 
figure  of  any  month  this  year,  with  the  exception  of  February, 
which,  of  course,  was  three  days  shorter.  It  is  a  decline  of  616  oz. 
on  June,  which,  in  its  turn,  compared  unfavourably  with  preceding 
returns,  whilst  it  is  actually  less  by  425  oz.  than  the  output  of 
the  corresponding  month  of  last  year,  when  war  was  raging,  and 


Rhodesian  minehood  earning  some  millions  for  the  Chartered 
Company.  The  cause?  In  June  it  was  the  scarcity  both  of  water 
and  of  native  labour,  and  jjresumably  both  these  woes  have  since 
been  felt  more  acutely.  The  [loor  Rhodesian  market  has  received 
some  st.iggering  blows  of  late  weeks,  and  should  these  be  succeedeil 
by  many  more  it  might  collapse.  Let  us  hope  this  calamity  may 
be  averted  by  the  punting  valiancy  of  the  players. 


Rhodesian  Mining  Returns. 


Name  April, 

of  Company.  Tons.     Oz. 
Alice       Pro- 
prietary ...    —         — 
Antenior 

(Matabele)  1,060       S73 
Austro-Rho- 
desiaDevel.    —         — 

Ayrshire —         — 

Beatrice     ...  1,370    1,564 

Bonsor  4.539    1.800 

Dunraven  ...    —         — 
EgleVulture    —         — 

Geclong —         — 

Globe       and 

PhCEnix  ... 

Matabele 

Proprietary 

*  P  r  e  m  i  e  r 

Tati —         — 

Red*  White 

Rose    3,013    1,838 

Rezende 1,660       694 

Selulcwe 5,250    4,952 

Surprise    ...  2,775    '.432 
WeslNichol- 
son  —       — 


May.  June.  July-  Total,  1902. 

Tons.    Oz.    Tons.    Oz.    Tons.    Oz.    Tons.    Oz. 


2,449    2,004 
2,665    1.510 


1,370     1,816     1,230     1,459    1,020     1,203    9.270  10,986 

4,501       2,178      4,858       2.204      5.036      2.0I8    21.804      9,112 


3,500  3,338 
500   256 


3,910  3,405  3.680  3,234  4,048  3,514  26,011  23,661 

453   303   —    —    —    —   2.53'  '.497 


3,068 
2,100 
5,605 
2,971 

86 


1,969 
1.257 
5.218 
1,200 

60 


3.076 
2,100 
5.300 
2,'59 


■.9'3 

1,027 

4,597 

983 


3,207 

2,250 

5.070 

630 


1,924  14,786    9,117 

1,034  11,967     5,036 

4,3'4  37.529  33.225 

602  16,900    9,024 


86 


60 


*  British  Becbuanaland. 


1898. 

1899. 

1900. 

1901. 

1902. 

oz. 

OZ. 

oz. 

oz. 

—   .. 

.  6.371  •• 

.   5.24"  ... 

10,787  .. 

J5.95S 

— 

6,433  •■ 

6.233  ... 

12,237  .. 

13.204 

— 

6,614  ■ 

.   6,286  ... 

14,289  .. 

16,891 

...    -    . 

.   5,755  • 
4,939  - 

.   5.456  ... 
.   6.554  .•• 

>4,4»6  •• 

17,559 
19,698 

— 

6,104  . 

.   6,185  - 

14.863  .. 

15.842 

— 

6,031  . 

.   5.737  .•■ 

15.651  " 

15.226 

— 

3.'77  • 

.   10,138  ... 

I4i73»  •• 

— 

...  ",346  • 

.   S>653  . 

10,600  ... 

13,958  .. 

— 

...  3.9'3  •• 

4.277  . 

.   10,668  .. 

■4.503  •■ 

— 

...  5.567  ■ 

•   4.670  . 

.   9,169  ... 

16,308  .. 

— 

...  6,259  • 

.   5.280  . 
62,313 

.   9.373  — 

I5,^74  ■• 
172,060 

~ 

...  18,085 

91,850 

■14.375 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing :— - 


January 
February     . 
March 
April... 

iSy 

June  ... 

July 

August 
September  . 
October 
November  . 
December    . 

Total 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Californian. — An  interim  dividend  of  6s.  per  share  for 
half-year  ended  June  30  last,  being  at  the  rate  of  6  per  cent,  per 
annum. 

London,  Paris  and  American.— An  interim  dividend  for  half- 
year  ended  June  30,  at  the  rate  of  8  per  cent,  per  annum. 

MINES. 

Camp  Bird. — A  first  quarterly  interim  dividend,  for  the  period 
ended  the  13th  inst.,  at  the  rate  of  I2j4  per  cent,  per  annum. 

Waihi  Gold. — A  quarterly  dividend  of  2s.  6d.  per  share  on  all 
the  shares  (old  and  new)  will  be  paid  on  September   i. 

TRAMWAYS. 

Imperial. — An  interim  dividend  on  the  ordinary  shares  for  the 
half-year  to  June  30  at  the  rate  of  10  per  cent,  per  annum,  jiayable 
on  the  23rd  inst. 

London  United  {1901). — An  interim  dividend  on  the  ordinary 
shares  for  the  half-year  to  June  30  at  the  rate  of  8  per  cent,  per 
annum,   payable  on  the  23rd  inst. 

MISCELLANEOUS. 

A.  and  J.  Stewart  and  Menzies. — Interim  dividends  for  the 
half-year  ended  June  30  last  of  9  jier  cent,  per  annum  on  the 
ordinary  shares,  the  same  distribution  as  last  year. 

Aylesbury  Dairy. — ^An  interim  dividend  at  the  rate  of  6d.  per 
share  (5  jier  cent,  per  annum),  jiayable  on  September  16. 

Bolckow,  Vaughan,  and  Company. — A  dividend  at  the  rate  of 
5  per  cent,  per  annum  for  the  year  ended  June  30,  less  the  interim 
divideild  ])aid  in  March  last.  They  also  recommended  the 
expenditure,  out  of  profit  for  the  year,  of  ;^78,42i  on  extensions  of 
plant,   carrying  forward   ^^68,912. 

British  Insulated  Wire. — An  interim  dividend  on  the  ordinary 
shares  for  the  half-year  ended  June  30,  at  the  rate  of  8  per  cent, 
per  annum. 

Casebourne. — A  final  dividend  on  the  ordinary  shares  at  the 
rate  of  jYii  per  cent,  per  annum. 

Fairbairn,  Lawson,  Combe,  Barbour. — An  interim  dividend  on 
the  ordinary  shares  for  the  six  months  to  June  30  last  at  the  rate 
of  5  per  cent,  per  annum. 

John  Hunter  Wiltshire  and  Co, — The  usual  interim  dividend  of 
5  per  cent,  per  annum  for  the  six  months  ended  June  30,  tax 
free. 

Leopold  Schwabacher.  A  dividend  is  announced  at  the  rate  of 
12%  per  cent,  on  the  ordinary  shares  for  the  year  .ended  June  19; 
;^i,2oo  being  placed  to  reserve,  and  ;^4,68l  carried  for«-ard. 
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National  Explosives. — An  interim  dividend,  at  the  rate  of  five 
per  cent,  per  annum  on  the  ordinary  shares,  for  the  half-year 
ending  June  30. 

Kciil  J'lst.ite  Corporation  of  South  Africa. — An  interim  dividend 
for  the  current  year  of  2^3  per  cent.,  payable  on  September  8. 

South  Africa. — A  dividend  of  15  per  cent. 

\V.  T.  Henleys  Telegraph  Work.s. — An  interim  dividend  at  the 
rate  of  12  per  cent,  per  annum  for  the  half-year  ended  June  30 
will  be  ])ui<l  on  the  or(finary  shares  on  September  i. 


MINING    RETURNS. 

British  Kx)>lor:ilion  of  Australasia. — Chamberlain  Mine.  Trial 
crushing,    185  oz.   from   141  tons. 

Ciistcllana  t"onsoliclated. — l.ixiviation  plant  yielded  ;^324,  and 
shipping  ore  ;^iio. 

Cuylloma  Silver. — 38,00002.  fine  silver  in  export  ores;  12,000  oz. 
fine  .silver  in  bullion. 

Central  (;hili  Copper.. — 3,650  tons  of  ores  smelted ;  312  tons 
rcgulin  produced. 

Collie  I'roprietary  Coalfields. — Output  and  sales  13,054  tons. 

('opiapo. — 900  tons  copper  ores,  averaging  15  per  cent. 

IJolcoath  Mine. — Tons  crushed,  10,235  tons ;  black  tin  sold, 
175  tons;  amount,   ;^I3,I42. 

Duke  Unilel. — Yielcl  for  past  week  300  oz. 

Kast  Murcliison  United. — Tons  of  ore  treated  at  mill,  3,034; 
ounces,  i,oq8;  tons  of  tailings  treated  by  cyanide,  2,950;  ounces, 
505;  total  number  of  ounces,  1,603. 

Kl  Oro. — Crushed,  9,518  tons;  producing  from  the  new  mill, 
$125,068;  from  the  old  plant,  ^8,071.  Further  amount  realised 
from  the  annual  clean-up  from  20  plates,  $3,700.  Total  production, 
$131,839. 

C.oldcn  Blocks    (Taitapu). — Crushed    186  tons,   obtained    149  oz. 

Iiiverell  Diamond  Fields. — 163  loads  washed,  producing  106 
carats  of  diamonds;   12  cwt,  tin. 

New  Kavenswood. — Crushed,  1,200  tons,  value  ^6,400 ;  280  tons 
of  concentrates  and  smelting  ore  produced  value  ;(f2,200.  Ex- 
jicnditure   £2,()oa. 

South  Great  Eastern. — 2,769  tons  for  a  yield  of  3,484  oz. 

Ouro    Preto    of    Brazil.— -6,438    tons    produced    2,041  oz.,    value 

/8,2IO. 

I'almarejo     and      Mexican      Goldfields. — Crushed,    2,470 


tons; 


expenses, 


treated,  2,260  tons ;  produce,  gold  $9,750,  silver  $25,450; 
$23,700. 

Peak  Hill. — 5,225  tons,  r,822  0z.,  from  battery;  4,752  tons, 
QSOoz.  from    cyanide   plant;   total,  2,778oz.;    value,  ;^ii,ii2. 

Tync  Valley   Colliery. ^Output,    12,016  tons. 

Westralia  Mount  Morgans. — Crushed  3,450  tons,  yielding 
1,567  oz.  Cyanide  works  treated  2,713  tons,  yielding  1,656  oz. 
Filter  presses  treated  1,763  tons,  yielding  836  oz. ;  value,  ;^i4,569. 


NEXT    WEEK'S    MEETINGS. 


Monday,  Auoust  25. 


Bricrley  Hill  District  Gas 
Falkland  Islands     ... 
Leopold  Schwabacher 
Milford  Docks 
Theatre  Royal,  Drury  Lane 


Brierley  Hill,  11.30  a.m. 
61,  Gracecliurcb  Street,  2  p.m. 
Winchester  House,  noon. 
63,  Cornhill,  noon. 
Drury  Lane,  noon. 


Tuesday,  August  26. 
Isle  of  Wight  Central  Railway    ...     3,  Lothbury,  12.30  p.m. 
Old  Albion  Brewery  ...         ...     ShefTield,  noon. 

Workington  Iron Workington,  4  p.m. 

Wednesday,  August  27. 


British    Dyewood    and    Chemical 

Company  ... 
Grays  Gas     ... 

Halkyn  District  Mines        

Imperial  Continental  Waterworks 
Transvaal  Exploration 


Glasgow,  noon. 
St.  Mary  Cray,  6.30  p.m. 
Chester,  12.30p.m. 
Winchester  House,  11.45  "•'"• 
Winchester  House,  noon. 


of 


Thursday,  August  28. 
Portsmouth    Water- 


Borough 

works 

East  Worcestershire  Waterworks 
Guest,  Keen,  and  Nettlel'olds 
London,  Deptford,  and  Greenwich 

Trams 
Midland  and  South  Western  Rail- 


Portsmouth,  3  p.m. 
Birmingham,  3  p.m. 
Birmingham,  2  p.m. 

Winchester  House,  noon. 


way 
Watford  Gas  and  Coke 


Alagoas  Railway    ... 

Alefaudra,    Newport,    and    South 

Wales  Docks 
Commercial   Company  of  Salonica 

Car  Trust  Investment        

Hood  &  Moore's  Stores     

Mersey  Railway 

Union    Mortgage   and   Agency   of 

Australia  ... 


Swindon,  2.30  p.m. 

Bushley,  Herts,  4.30  p.m. 

Friday,  August  29. 

Winchester  House,  noon. 


Winchester  House,  2.30  p.m. 
23,  St.  Mary  Axe,  11  a.m. 
Winchester  House,  noon. 
Winchester  House,  3.30  p  m. 
Worcester  House,  noon. 


United     Horse 
Company ... 


Winchester  ^ouse,  2  p.m. 
Saturday,  Augdst  3a 


ENQLISH   RAILWAYS. 


Name. 


Brecon  and  Uertbyr 

Cambrian      

Central  Londun     

City  and  South  Ix>ndoo  ... 

Furneas         

Gt.  Cent,  (late  M.,  S.,  ft  L.) 
Great  Eastern 

Great  Northern      

Great  Western       

Hull  and  Barnilcy 

Lancashire  and  Yorkshire 
I.on..  Brighton,  &  S.  Coast 
London  &  North  W  stern 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern       

North  London        

North  Stafibrdshire 

Rhymney      

South  Kastern  &  London, 
Chatham,  Ac  Dover 

TaffVale      


GroM  TrsAo  for 
year  to  iUt«. 


SCOTCH  RAILWAYS. 


Caledonian  ... "     Aug.  17 

9'.47« 

-    3.a54 

3 

»77.6a« 

_ 

6,«. 

Glasgow  &  South-Weslem 
Great  .N'mth  of  Scotland... 

„     >6 

45.071 
".353 

t  x 

3 
a 

'3>.«59 
aa.446 

-^ 

'IS 

Highland      

,.     .7 

■4,537 

76 

3 

43,160 

- 

5'J 

North  British         

n       >7 

99.4tl 

t 

3 

S99.59' 

- 

5490 

IRISH 

RAILWAYS. 

Belfast  and  Countv  Down 
Belfast  &  Northn.Counties 

Aug.    8 
..     '5 

3.567 
11,178 

+ 

+ 

73!     « 
73«!    7 

S3.aii 
54.344 

-t- 

5SO 
79« 

Cork,  Baudon,  ft  S.  Coast 

„     16 

a,074 

+ 

347      • 

>3,8o6 

+ 

1.61S 

Great  Northern       

,.     15 

»«.3'5 

+ 

',094      7 

48,»3» 

+ 

5.743 

Midland  Great  Western  ... 

..      IS 

l>.304 

+ 

730     7 

70,136 

+ 

1.445 

*  From  July  i. 


Shoe    and    Nail 


Winchester  House,  ooon. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
July  18,  $12,329;  decrease,  $2,846.  Aggregate  trom  January  1, 
$339,604;  decrease,  $14,931. 

Assam  Bengal  (Chittagcng  Section). — Traffic  receipts  for  week 
ended  July  19,  Ks.  27.442 ;  decrease,  Ks.  4.365.  Aggregate  from 
July  I,  Rs.  77.309 ;  decrease,  Rs.  14.513. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
July  19,  Rs.  5.938 ;  decrease,  Rs.  619.  Aggregate  from  July  I, 
Rs.  16.035  ;  increase,  Rs.  822. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  26,  Rs.  1 7.062 ;  decrease,  Rs.  38. 1 30.  Aggregate  from 
July  I,  Rs.  69.039;  decrease,  Rs.  24.472. 

Lucknow  Bareilly  Railway.  —  Traftic  receipts  for  week  ended 
July  19,  Rs.  23.388;  increase,  Rs.  773.  Aggregate  from  July  I, 
Rs.  63.321 ;  decrease,  Rs,  5.193. 

Quebec  Central  Railway. — Traflic  receipts  for  the  second  week  of 
August,  $13,916;  increase,  $2,584.  Aggregate  from  January  I, 
$393,263;  increase,  $31,793. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  19,  Rs.  8.321  ;  increase,  RJ*.  661.  Aggregate  from  July  1, 
Rs.  23.663;  decrease,  Rs.  1.546. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  August  16, 
$7,750;  increase,  $1,500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  7  amounted  to  $65,738. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
August  16,  /i,i28;  increase,  ;fl7l.  Total  receipts  from  July  I, 
^■7.335  ;  increase,  ^596. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  16,  ;^l,205  ;  increase,  £y>.  Aggregate  fi-om  July  i,  .,^8,333  ; 
increase,  £2^4, 

East  and  West  Yorkshire  Union  Railway.  Traflk  receipts  ior  the 
week  ended  August  9,  ;^2I3  ;  decrease  jCj.  Aggregate  froa  July  I, 
£l,SSl  ;  increase,  ^319. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
August  17,  /i,6o4;  decrease,  ;fi30.  Aggregate  from  July  i, 
/« 1,468  ;  decrease,  i^38. 
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COMPANY    MEETINGS. 


establishments.     A  considerable  reduction   was    now  being   carried 
out,  but  they  ought  to  be  able  to  carry  this  still  further. 

The  motion  was  agreed  to,  and  the  retiring  directors  and  auditors 
were  re-elected. 


SINGLO    TEA    COMPANY. 

The  seventh  annual  ordinary  general  meeting  of  the  Single) 
Tea  Co.,  Limited,  was  held  on  \\edncsd.iy  at  \\inchester  House, 
Old  Broad  Street,  E.C.,  Mr.  W.  H.  Verner  (the  Chairman) 
presiding. 

The  Secretary  (Mr.  H.  Turner)  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report,   ■ 

The  Chairman  said  :  Although  the  report  is  rather  unsatisfactory 
reading,  I  think  I  shall  be  able  to  refer  to  certain  encouraging 
]>oints  in  connection  with  last  year's  working.  The  cost  shows  for 
Assam  a  decrease  as  regards  the  charge  to  revenue  of  6.77d.,  as 
against  8,86d.  in  the  i>revious  year,  and  for  the  Dooars  5. Sad.,  as 
.against  7.081!.  If  we  deal  with  it  in  a  different  way  the  result  is 
perhaps  even  better  than  it  looks  at  first  sight.  In  the  year  igoo 
the  cost  as  charged  to  revenue  was  ;^56,467,  and  as  charged  to 
capital  ^5,241,  making  a  total  of  ;,f6i,70o;  while  the  receipts  for 
the  year  were  £^i,i(>b.  The  expenditure  figure  of  ^{^61,709  includes 
the  expenditure  charged  to  revenue  and  the  expenditure  charged 
to  capital.  We  had  some  capital  funds  from  which  we  coukl  meet 
that  capital  charge.  In  the  year  now  under  review  the  total 
expenditure  was  ^56,931  and  the  total  receipts  for  the  year  were 
yf 52,801.  That  showed  a  loss  of  j/l'4,000,  some  of  which  has  been 
met  in  various  ways.  But  what  1  wish  to  draw  your  attention  to 
is  that  whereas  the  previous  year  showed  an  expenditure  of  ;£io,5oo 
more  than  the  receipts,  last  year  we  showed  an  expenditure  of 
;f4,i3o  more  than  the  receipts.  We  did  not  actually  suffer  that 
loss,  because  we  were  able  by  the  application  of  certain  fimds  to 
reduce  it,  but  still  the  result  of  last  year  must  be  looked  upon  as 
highly  unsatisfactory  and  most  disappointing.  The  Board  were 
disappointed  in  the  expenditure,  which  greatly  exceeded  the  esti- 
mates, and  they  were  also  disappointed  in  the  output  of  the  gardens. 
The  gardens  were,  of  course,  generally  affected,  as  all  gardens 
are  affected,  by  the  present  highly  critical  position  of  the  Indian 
tea  industry.  The  result  has  therefore  been  most  saddening  to 
all  persons  who  have  an  interest  in  the  company ;  but  still  I  think 
la.st  year  showed  an  improvement,  because,  although  there  was  a 
heavy  loss  on  the  year's  working,  the  loss  was  a  good  deal  less 
than' half  that  of  the  previous  year.  The  crop  was  disappointing 
in  Assam,  both  as  regards  (piantity  and  (juality,  and  the  increase 
was  only  546  maunils,  which  was  2,000  maunds  under  the  original 
estimate.  The  Dooars  gardens  did  better.  They  exceeded  their 
estimates  of  outturn  by  235  maunds,  and  showed  an  increase  of 
some  2,500  maunds  over  1900.  The  prices  obtained  for  the  tea 
of  our  gardens  were  unfavourable,  and  compared  unfavourably  with 
the  rest  of  Assam,  and  also  with  the  jirevious  year.  As  to  the 
future,  it  is  of  course  difficult  to  say  anything  with  confidence. 
The  gardens  are  now  in  a  very  high  state  of  cultivation,  as  we 
learn  from  various  sources,  but  the  Board  do  feel  that  they  are 
not  justified  in  expressing  any  certain  opinion  as  to  what  the  out- 
put will  be,  or  as  to  prices  in  the  immediate  future.  We  are  full 
of  hope,  and  consider  the  gardens  have  in  many  ways  got  over 
their  difficulties,  but  at  the  same  time  he  would  be  a  rash  man 
who  would  prophesy  in  these  days.  There  is  one  thing  which  is 
satisfactory,  although  it  is  not  yet  cpiitc  completed ;  thanks  to  the 
powerful  assistance  of  Messrs.  Ogilvy,  Gillanders  and  Co.,  and 
especially  to  the  member  of  that  firm  who  sits  on  our  board,  we 
see  every  likelihood  of  raising  a  debenture  loan  in  order  to  place 
the  company  in  a  more  satisfactory  financial  position.  I  will  not 
dwell  upon  the  details  at  the  present  moment,  inasmuch  as  the 
negotiations  are  not  entirely  closed,  but  directly  the  matter  is 
settled  it  will  be  brought  to  the  notice  of  all  the  shareholders,  and 
they  will  be  offered  the  opportunity  of  subscribing  on  the  best  of 
terms.  The  future  of  the  industry  must,  no  doubt,  also  depend 
on  the  hearty  co-operation  between  India  and  Ceylon  in  ]>ushing 
their  teas  ail  over  the  world.  They  can  work  far  better  together 
than  apart,  and  I  would  like — as  some  remarks  have  lately  appeared 
in  the  papers  on  the  subject  of  India  and  Ceylon —  to  exj^ress  my 
opinion  that  it  does  not  help  us  in  the  slightest  degree  for  one  side 
to  point  out  the  sins  of  the  other.  If  Ceylon,  says  Indin,  is  not 
making  sufficient  efforts  to  promote  sales  abroad,  India  might  bring 
several  equally  futile  charges  against  Ceylon.  We  .have  lately 
heard  a  great  deal  about  the  large  amount  which  has  been  sent 
abroad  by  Ceylon,  but  I  would  draw  your  attention  to  a  very 
interesting  circular  issued  b^  Messrs.  Gow,  Wilson  and  Stanton, 
which  shows  unmistakeably  that  while  the  consumption  of  Indian 
tea  has  comparatively  slightly  increased  in  this  country  since  1896 
— by  9,000,000  lb. — the  increase  in  the  consumption  of  Ceylon  te: 
in  this  country  has  been  26,000,000  lb.,  so  that  when  Ceylon  points 
with  triumph  to  itself  and  shame  to  India,  to  the  fact  that  its 
exports  to  other  countries  have  risen  very  considerably  in  the 
years  1900  and  1901 — a  boast  which  it  is  fully  entitled  to  make — 
those  looking  at  it  from  the  other  point  of  view  are  fully  entitled 
to  say  that  the  amount  of  tea  Ceylon  has  thrown  upon  England  in 
the  period  referred  to  in  this  circular  is  far  greater  than  the 
amount  of  its  increase  in  other  countries.  I  now  beg  to  move  the; 
adoption  of  the    report  and   .accounts. 

Mr.  F.  W.  Gibbon  expressed  the  opinion  that  the  cost  of  the 
European  management  on  the  Assam  division  was  excessive,  and 
should  be  reduced  ;  and  offered  the  same  viev  with  regard  to  thej 
native  establishment  in  the  same  division,  the  cost  of  which,  he, 
said,  was  out  of  all  proportion  to  that  of  the  Dooars  division. 

The  Chairman,  in  reply,  said  he  was  much  in  sympathy  with' 
iiti  Gibboni  in  regard  to  the  hetessity  for  reduction  in  the  native! 


SAMUEL  ALLSOPP  AND  SONS,  LIMITED. 

The  sixteenth  annual  meeting  of  this  company  was  held  on 
Tuesday,  at  Cannon  .Street  Hotel,  Mr.  Charles  J.  .Stewart 
]):csiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  commentetl 
on  the  j}rincipal  items  in  the  accounts,  and  stated  that  tlie  gross 
])rofit  for  the  financial  year  ended  June  30  last,  ^354,547,  was 
^'6,000  less  than  for  the  previous  twelve  months.  That  jirofit  hail 
been  made  in  spite  of  a  decrease  in  the  sales  of  about  3  j)er  cent., 
which  he  was  happy  to  say  was  not  due  to  any  falling  off  in  the 
fpiality  of  the  comjiany's  article.  The  item  of  rents,  after  deducting 
those  payable  on  leasehold  houses,  amounted  to  ;^40,879,  and 
showed  an  improvement  of  ;f  2,000.  The  dividends  on  investments 
were  rather  less  than  in  igor,  but  this  was  not  the  residt  of  any 
diminished  earning  capacity  of  the  investments,  but  to  the  fact  that 
some  dividends  this  year  had  been  declared  after  the  closing  of  the 
books,  which,  in  rgoi,  were  received  before  June  30.  On  the  other 
side  of  the  profit  and  loss  account,  rents,  rates  and  taxes,  and 
insurance,  exhibited  .an  increase.  The  item  of  repairs  of  brewery, 
malting,  etc.,  was  nearly  ;if2,ooo  more  than  in  the  previous  year, 
when  it  was  .also  ;^2,ooo  higher  than  in  the  year  before  that.  In 
other  words,  a  sum  of  ^20,000  was  now  being  spent  on  repairs 
and  renewals,  as  compared  with  ;^i6,ooo  two  years  .ago.  He  quite 
agreed  with  the  auditors  as  to  the  advisability,  if  possible,  of 
arriving  at  an  annual  amount  which  should  be  set  aside  for  the 
purpose  of  depreciation,  but  it  was  difficult,  without  an  expensive 
valuation,  to  decide  what  the  figure  should  be.  On  the  lager 
plant  they  were  writing  off  a  fixed  sum  for  depreciation,  but,  in 
that  case,  the  amount  was  easily  ascertainable.  It  was  not  so, 
however,  with  the  land,  buildings,  and  general  plant  and  machinery 
which  had  been  in  the  possession  of  the  firm  and  the  company  for 
such  a  very  long  period.  The  agency  expenses  were  very  slightly 
less,  but  on  advertising  the  board  had  expended  an  additional 
^5,000.  Turning  to  the  balance-sheet  he  said  that  ;f28,ooo  more 
of  3'-3  per  cent,  debenture  stock  h.ad  been  issued,  and  likewise  a 
further  amount  of  4  per  cent,  debenture  stock.  With  the  j>roceeds 
of  these,  .as  well  as  the  proceeds  of  cert.ain  realisations,  the  board 
had  succeeded  during  the  year  in  reducing  the  amount  due  under 
•'loan  secured  by  borrowing  powers"  from  ;^'37i,ooo  to  ^^206,000. 
In  1900  the  loan  amounted  to  ;f467,ooo,  so  that  in  two  years  the 
indebtedness  under  that  head  had  been  brought  down  by  ;j^26o,ooo, 
which  was  a  great  relief  to  the  finances  of  the  company.  The 
amount  due  under  mortgages  had  also  been  reduced  from  ;f  207,000 
to  ^92,000,  and  the  trust  certificates  from  ^f 500,000  to  ^^365, 000. 
(Hear,  hear.)  The  purchase  money  outstanding  on  property 
had  also  been  reduced  from  ;^85,ooo  to  ;^4o,ooo, 
making  a  total  reduction  under  those  four  items  of  ^'4(50,000. 
(Cheers.)  Deducting  from  that  amount  the  ;^2i8,ooo  further 
debentures  issued,  they  got  a  net  absolute  relief  of  nearly  ;^25o,ooo. 
On  the  other  side  of  the  balance-sheet,  they  had  the  freehold  and 
leasehold  houses,  at  June  30,  igor,  standing  at  ;if  1,948,253,  to  which 
there  had  been  .added,  during  the  past  year,  ^74,768.  That  item 
consisted  in  the  main  of  properties  taken  over  from  borrowers  from 
the  company,  and  thev  had  been  taken  over  at  their  ])resent 
estimated  value.  The  board  had  disposed  of  ;^7g,409  worth  of 
freehold  and  leasehold  houses  on  which  depreciation  was  provided, 
in  the  directors'  valuation,  of  ;^I2,895.  During  the  year  there  had 
been  realised  and  brought  to  credit  trade  loans  amounting  to  the 
book  value  of  ;f  267,000,  and  he  wished  it  to  Be  understood  that 
this  was  not  due  to  any  pressure  having  been  put  upon  the 
customers  bv  the  company.  The  depreciation  proviiled  in  respect 
of  the  ^^267, 000  of  trade  lo.ans  realised  was  ;f  108,561.  In  regard 
to  the  investments  there  had  been  realised  ;f305,ooo  worth,  on 
which  a  depreciation  of  ^^129, 000  was  provided.  On  the  loans, 
properties,  and  investments,  amounting  together  to  ^^653,000,  the 
directors  had  provided  for  an  estimated  depreciation  of  ^^250, 000, 
and       that      had      proved       sufficient.  He      then       read      the 

proposals  made  by  the  preference  stockholders'  committee, 
remarking  that  these  had  not  been  accepted  by  the 
committees  representing  the  other  classes  of  stockholders.  The 
preference  stockholders'  committee  were,  it  was  stated,  prepared 
to  recommend  the  preference  stockholders,  in  lieu  of  a  reduction  in 
the  nominal  amount  of  dividend  payable  on  the  preference  stock 
from  6  per  cent,  to  5  per  cent.,  to  forego  the  arrears  of  dividend 
on  their  stock  up  to  December  3r  last — namely,  one-and-a-half 
year's   dividend. 

The  motion  for  the  adoption  of  tie  report  was  afterwards 
carried,  and  the  committees  representing  the  v.arious  classes  of 
stockholders  were   re-elected. 


London  Electric  Supply  Corporation. 

This  concern's  interim  statement  for  the  six  months  ended 
Ijune  30  discloses  considerable  improvement  in  the  position.  The 
lunit.;  sold  increased  323,041,  to  r,97i,ro6,  resulting  in  an  advance 
I  in  the  gross  revenue  of  ;<J4,868,  to  ^^38,456.  This  additional  money 
(was  earned  at  a  less  cost,  and  the  net  income  is  ;^5,64i  higher,  at 
|;^i6,467.  After  payment  of  interest,  and  adding  ^1,490  brought 
[forward,  the  available  sum  is  pfio,8r6,  and  the  directors  propose 
I  at)  interim  dividend  on  the  preference  shares  at  the  rate  of  5  per 
Icent.,  absorbing  ^^6,230:  No  accounts  are  published  at  the  present 
I  time. 


August  23,  1902. 


^be  investors'  IReview. 
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Prices    of   Mine    and    Mining    Finance 
Companies'    Shares. 

SharcB  £1  e«ch,  except  where  otherwUe  «toled. 


Name. 


8.1 

1- 

cut! 

a" 

if 

U 

o'\ 

*£ 

Name. 


I- 

.S  " 
D 


A«geto   

Anglo  French  Kx. 

Apex    

Bantjes  

Harnato  Consolidated 
City  and  Suburban,  ;^4 

Comet  (New) 

Coni*.  Goldfields.. 

Do.  Pref. 

Crown  Reef 

Uriefontein  

Durban  Roodepoorl. 

KuMt  Kiiiid 

KaHt  Hand  Kxtension 

Ferreira 

French  Rand  

(icduld    

CcldcnhuiM  hstate.. 

Goch 

riin»bcrK    

Gtuncairn  

Henderson*8,Transv'al 
Henry  Nourse.... 
Heridt 

iohanncsburi;  Con.  In. 
ubilee    
unipcrs     
Iteinfontein 

Knii;ht*s     

Lancaster 

Langlaagtc  Estate.. 


Angelo  Deep    

Honan/.n 

Crown  Deep 

Durban       Roodepoort 

Deep    

Fast  Rand  Deep 

GeldenhuiH  Deep   

Knifrbt's  Deep     

Nigel  Deep   

Uechuanaland  Kx 

Chartered  U.S.A 

Charter     Trust     and 


South  Akhican. 


'^ 

7l> 

*p 

■ti 

"i 

\ 

1 

■  )5 

:t 

3ft 

6  i 

7 

.1 

3l 

7.'. 

Sft 

"Vl 

=S3 

>7 

i8| 
5  ) 

5 

8 

5' 

3 

"Si 

3  ft 

7  I 

8A 

6 

6i 

3  « 

4  i 

4 

4 

"^ 

"1 

>   1 

9 
7 
3 

I 

u 

lA 

Mt" 

6 

A 

4J 

7i' 

svV 

'. 

3 

3A 

3t 

4<V 

1 

■ 


f 


May  Consolidated  ... 
Meyer  and  Charlton 

Moddcrfontein      

Do.  B   

New  Primrose   

Ninel 

North  Randfontein*... 
Oceana  Consolidated 
Porges- Randfontein 

Rand  Victoria    

Kand  Mines  (new)  ... 

Randfontein   

Rietfuntein     

Robinson  Gold,  jCs  ... 
Do.    Randfontein 

Salisbury     

Sheba 

Simmer  and  Jack,  £i 

S.A.  (iold  Trust    

Tati  Concessions 
Tr'nnv'al  Dev'lopme't 

Transvaal  Gold     

Treasury     

United  Roodepoort 

Van  Ryn      

Vogels'truis    

Wemmer      

West  Rand     

Wolhuter,  jd     

Worcester  


Deep  Levels. 


3A 

4 
16 

^f^. 

b,'« 

6 

5i'» 

"rt 

A 

3i 

- 
1 

"f 

r 

** 

"i. 

•a! 

3W 

RlIODESIANS. 


Agency    

Clarlc's  Cons 

Colcnbrander 

Geelong 

Globe  and  Phcenix 

Lomagunda    Develop- 
ment     

Mashonaland   Agency 


par 

ft 
6/6 


iH 

=ft' 

3ft 

4ll   ! 

21/3 

i 

ft 

'    i 

6/6 

s    i 

:f 

5 

♦A 

1 

»A 

»ft 

Diamonds. 
33 


3I, 


De  Beers  Deferred 33 

Do.  Preferred 1.   19J 

Fland's  Drift  Diamond  li 
Frank  Smith  Diamond  3I 
Jagerafontein  a6 

Australian 


Nourse  Deep 

iiand  Mines  Deep  ... 
Robinson  l^ecp  (new) 
Roodepoort     Centi-al 

Deep 

Rose  Deep 

South  Rose  Deep 

Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabeie  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rho<iesia,  Ltd 

Do.  Exploration 
Do.    (jofdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Kamfersdam  

Koffyfuntein  

Lace  Diamond  

Orange     Free    State 
Diamond 


2ia 


Associated    ift 

Do.     Nrn.  Blocks  3^5, 

Do.     Mt.  Jackson  A 

Brownhill  Extended  ji 

Hurbank's  Birthday  \l 

Chaffers  4      6/ 

Coimoplt'n  Pr'pri't*y  iS/ 

E.  Murchison    ^ 

Golden      Horseshoe 

New  Shares    Sf 

Great  Boulder,  3/    ...  19/ 
Do.    Main  Reet»  10/ 

Do.  Perseverance  10 

Do.  South ft 

Great  Fingall  7  \ 

Hatnault    | 

Hampton  Plains     ...  v^ 


6/ 
17/6 

3 


8/6 


"ft 

3 

3.. 


s 


Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shentoiv 

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

f3    Millionaire 

lA.   Peak  Hill     

i|  I  South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  MLMorgans 

White  Fe'th'rM'nRf. 


West  African. 


Vfldis 
par 


Adis 
inm 

|dia 


Abbontiakoon  ftdisi  j^dis 

Abosso par      par 

Akinassi  (New) {dis.  Jpm 

Ashanti  C'sols,  I/pd.1^pm  Apm 

Do.         Goldfields...  10* 

Ashanti  Sanau  i 

Bibiani,  fully  pd x; 

British  Gold  Coast  ...    a 

Chida  (^Wassau)    - 

Fanti  Consolidated ...  Apm 

Do,    Corporation   ...       A 
Fanti  Mines  (fully  pd.)    g 


% 


art 
fdis 
ftpni 

ft 


G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

GTields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkwa 

Taquahand  Abosso 

Wassau  ^ 

W.A.GomTrust   ... 


Miscellaneous. 


Anaconda,  35  dols.  ...  5} 
BalaghAt,  fully  paid  ...  38/6 
Brilliant,  St.  (ieorge's  i^ 
Broken  Hill  Prop.     ...  32/6 

Cape  Copper,  j(^2  3* 

Champion  Reel,  ids....    sn 

Con.  Gold  N.Z i 

Copiapo,  £2 aA 

Coroinandel     10/6 

Exploration , 

Frontino  &  Bolivia   .., 

LeKoi    

Do.    (No.  9) a\ 

Libiota,  ;Cs   ...............    t 

Linaraa,  j43  3^ 

Maaon&  Hirrv,  j£i  ...    3} 


I 


Monm  I.ycll, 


5i 
37/6 

»s 

33/6 
if 

32/6 

3t 

7/ 

St 

7/ 

I 

3 

a 

1 

10/ 

5 

al 

•  8 

a 

a 

43} 

17J 

i 

''1 

Mount  Lyell,  North 
M'nt,  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  10/    ... 

Do.     Wynaad,   19/ 

Namaqua,  ^3     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  ahrs. 
Ooregum     

Do.        Pref.     

RioTinlo,  ^3     

St.  John  del  Rey     ... 

Tharsis,  ^fs    

WaiW   .* 

Ymir     iii.ii.......i..iiiit 


5/ 

7/« 

7/6 

i 


4»l 
•7/ 


4A 

if. 
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3* 

■i'.i 
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3t 
'i 
'4 
a,'. 
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a  I! 

It 
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3* 
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3 

11 
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'\^ 
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5ft 
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sl 

7/6 
7/6 
3i 


43  S 
■7/ 


FOREIGN  RAILWAYS. 


Alcoy  and  Ciandia 
Antofsigasta  (Cliili)aiid 

Bolivia  

ArgentincCit.  WcHtern 
Algeciras  ((Gibraltar)... 
BuTiia  Ulanca  &  N.W. 
HuenuH  A  vres  &  Pacific 
Buenos  AyrcH  &  Koa'o 
and  Ceu.  Anj^entine 
Buenos  Ayreu  G,  Sthn. 

Do.  Weaiern 

l)o.  Knaenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Oo.      Eastern  Kx. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N'.W.Aretn.Ex. 
Cordoba  and  Roaario 
Costa  Kica 
Cuban  Central... 
(it.  West  of  Brazil 
Kntre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 
Mexican  Central 

Do.        do. 

Do.    National 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo 

United  Havana 

Villa  Maria  tii  Rufino 

Western  of  Havana  ... 

West  Flanders 


OBO««  TKArriC  FOB  WEtS. 


*  For  month  ended. 
^  From  July  i, 


TUtmctootun. 


Iln-orDac 
oo  1900. 
19M. 


iv5r.«od+Pfci 


kAtso 


607,000.)-  voos 

S7W-  4^I9 

r«.i7o.4»'f  J.0IO 

3.9II  -t-  J«> 

70J95-  i/nj 


<r«S>.S5o'  - 

»37.*>i;- 

»499'+ 

34A»  - 

b/tri  - 

3.«4»1- 

btjboi- 

141,000  - 

4«.7*5- 

>lMi  - 

161,64*  - 

>8,S>5  - 

»a4.34«-t- 

8,006  - 

601,430  + 

snfiy  + 

658,100  .<- 


>»».7M.794  + 

t3,666,i4i-|- 

366,s6«  + 

734.545!- 

6».5'3  + 

3».756|- 

S,4a3.>sO'f 

55«,8a5'  + 

16,648- 

■7.139^  + 

ai,2a9  + 

14,906  - 


»34*W 

6.»«» 

',569 

484 

",941 

374 

3»3 

«6,3a5 

J.SJO 

i,»7o 

J.>J5 

33.3'5 

».747 

6,177 

1,036 

111,46a 

«5,44S 

135.JOO 

»5J7r45» 

»»6o,7S7 

•40,73a 

$161, 16a 

l!383 
>7»,65a 
74.583 
S.996 
1.377 
».JS7 


t  Fortnight  ended.  I  Monliily  rMon*. 

190a.  II  Net.  **  From  Janiuuy  i,  140a, 

INDIAN   RAILWAYS. 


Bengal  Na^'pur 
Bengal  &  N.-W. 
B'lnb'v  A:  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt.  Indian  I'enin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
West  of  India 
Portuguese 


CROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Aug.  9 

July  19 

Aug.  16 

„    i6 

July  19 

Aug.i6 

..    '6 

.,    >6 

Junei4 

Aug.  9 

,  ..    "9 

July  a6 

„    a6 

..    a6 


Amount. 


Ks.i.66.ooo|- 
Ks.i. 53.170  - 
Rs.a.at.ooo  + 


Rs. 4.08.000  +  Rs.30.ooo> 


Rs.i.88.515 


Rs.  10.95.000 
Rs.4.99.400 


£'9,S'S 

Rs.i.89.617 

Rs.8.790 

Rs.i.77.667 

Rs.  3.956 


In.  or  Dec 
on 
1901. 


CROSS  TSAFFIC  TO  DATC. 


oi 

|2> 


Ks.3.093l 
R. 30. 000 


—    Rs.9.o33j 


Ks.34.700 —      R. 3,3001 


-R. 1.90. 000 
+  _R.15.540 


Rs.3.30.400  +    Ra.5a.33t 


„    ^'83 

R.  14.667 

R9.a.l94 

+  Rs.16.564 

Rs.4 


Rs.6.8l.9ai 

__^^ ?»:'7:5»?_ 

T~From~January  i,  1903.  ♦"TromJuly  i,  1903. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Amount. 


Rs.i>i8.ooo 
Rs.4. 53.700 

Ra.  1 5.67.000 
Rs.37.53.coo 


In.  or  Dec 
on 
1901. 

+  R.a.*7.oi5 
-    R.a3.8i7 

+  Rs.77.000 


-R.4 


Rs.  5.53.065—  R.1II.413 
Rs.i.St.aooj-  Rs.31.900 
Rs.  78 .40.000^  -  Ri  3.97.000 
R8.3l.63.6oo^-R.4. 14.416 
Rs.5a.85. 381  l-fR.6. 03.087 
/ll3,667J-  £','09 
RS.5.49.93S-  R. 10.009 
Rs.31.316  -       ~ 


Rs.4.9ai 
R.te.oa6 

Rs.1 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

«*>"=•               Period 
1  ending. 

Amount. 

In.  or  Dec.  °| 
on  1901.   JOB 

Amount. 

In.  or  Dec. 
on  1901. 

1 

dols. 

dots. 

dols.  1 

dols. 

Canadian  Pacific    ...  Aag.14 

773,000  + 

73,000 

6 

4,708,000 -^ 

488,000 

Chesapeake  &  Ohio;     „    14 

a6o,ooo  — 

85,000 

6 

1,379,000! -h 

380,000 

Chicago  Gt, Western;    „    14 

145.000  - 

33,000 

6 

817,0001- 
3,189,000,-1- 

64a.o94^  + 

113 

Dcnver&Kio  Grande,     ,,    14* 

378,ooc^ 

+ 

151,000 

6 

785,000 

Gr.  Irk.,  Main  Line     „    14 

'04.374 

-t- 

aia 

6 

3«.76« 

Gr.Trk.,  Western...     „    14 

16,307 

+ 

a,5ia 

6 

'$.550 

Do.  Det.,G.H.&Mil.     „    14 

S.34> 

+ 

754 

6 

1,089 

LouisvilleAcNashv'le,    „    14 

6ao,ooo 

+ 

83,000 

6 

3.896,000 -t- 

477.000 

Miss..  K.,  &  Texas...!     „    14 

+ 

17.000 

6 

>,873.oool-t- 
3.»47>ooo'  + 

3S.0OO 

Norfolk  &Western...j    „    14 

380,000 

■¥ 

iao,ooo 

6 

431,000 

Southern       „    14 

756,000 

+ 

68,000 

6 

4,690,000  + 

4>9,ooo 

St.  Louis  S.  Western     „    14 

134,000 

9,000 

6 

731,0001  .f 

4S.OOO 

S.  Louis  and  S.Fran.     „     7 

43>,ooo 

+ 

6*^000 

S 

a,834,ooo  ■(- 

•38.000 

Wabub        1    „    14 

4»8.oool-f 

56^0001 

*  InclndeTSenver  Wattani  earnings. 
MONTHLY  STATEMENTS. 


HKT  EARNINGS  FOR  MONTH. 


Month. 


Atchison 
Canadian  Pacific 
Cbic,  Mil.,  &S. Paul 
Denver&Rio  Grande 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &MiL 
Illinois  Central 
Louisville  &  NashvL 
Miss.  K.& Texas  ... 
.New  York  Central... 
New  York.Ont.  &W.i 
Norfolk  &  Western..: 
Pennsylvania  ...I 
Phil.  A  Reading  ...| 
Southern  Pacific  ...; 
Union  Pacific  ...I 
Wabash         I 


Jane 


April 
May 


Juno 
ftlay 

April 
May 
June 
April 
May 
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The   Banking    Half-Year. 

To  most  people  a  tabulated  array  of  figures  seems  the 
most  indigestible  thing  that  the  mind  could  be  asked  to 
absorb.  They  have  their  uses,  however,  these  tables,  and 
must  not  be  altogether  abolished  if  a  record  is  to  be  kept 
of  some  of  the  most  vital  interests  affecting  our  national 
well-being.  Among  these  interests  none  are  greater  than 
those  centering  in  our  joint-stock  banks.  The  economic 
and  industrial  life  of  the  nation  hinges  upon  their 
prosperity  and  functions  only  through  their  smooth  and 
harmonious  assistance.  Were  our  banks  unsound,  or  even 
to  be  suspected  of  unsoundness,  the  disarray  that  would 
ensue,  not  merely  in  every  relation  of  business,  in  all  centres 
of  manufacture,  but  in  the  daily  life  of  the  family,  is  some- 
thing that  imagination  cannot  picture.  Cur  banks  have 
grown  up  to  stupendous  proportions  partly  becau.se  their 
ramifications  penetrate  into  every  relation  of  life  through- 
out the  nation.  They  control  not  merely  the  great  arteries 
of  commerce,  the  huge  financial  transactions  by  which 
nations  are,  some  say  elevated,  others  degraded,  the  mighty 
industrial  undertakings  by  means  of  which  the  earth  is 
being  conquered  and  opened  up  to  civilisation,  but  they 
facilitate  the  trading  of  the  smallest  retailer  in  the  countr)-, 
and  the  smooth  working  of  family  life  is  also  in  great 
measure  dependent  upon  the  absolute  i)recision  and  faith- 
fulness with  which  the  business  of  the  banker  is  carried  on. 
In  this  respect  the  banks  are  far  more  intimately  connected 
with  the  life  of  the  country  now  than  thev  were  in  com- 
paratively recent  times.  The  growth  of  branch  banks,  for 
instance,  such  as  now  ramify  all  over  the  metropolis  as 
offshoots  of  one  or  other  of  the  big  banks  of  the  city,  is 
quite  within  the  recollection  of  the  present  generation. 
N'ot  so  long  ago  our  great  hankers  systemalicallv  scorned 
the  small  trader,  the  family  account;  now  these  branch 
banks  are  crowded  into  every  business  street  almost  in 


every  important  town  throughout  the  country,  all  competing 
for  the  small  man's  custom.  The  result  has  been  that 
our  banks  now  hold  the  life's  blood  and  sap  of  the  nation 
m  their  hands  to  an  extent  quite  unejcampled  at  any  other 
period  in  human  history,  or  in  any  other  country  at  the 
jjresent  day. 

No  country  in  the  world  carries  on  its  business  with  less 
cash  in  hand  than  the  people  of  these  islands.  There  is 
hardly  such  a  thing  nowadays  as  a  hoard,  and  even  the 
average  housewife  does  not  keep  cash  by  her  for  her 
household  payments.  These,  down  to  very  minute  suras, 
are  made  by  cheque,  by  a  draft  at  sight  drawn  upon  the 
banker.  It  follows  that  were  anything  to  interrupt  the 
perfect  regularity  with  which  bankers  make  their  payments 
every  day  tally  off  against  each  other  the  infinitely  varied 
debts  and  debt  liquidations  of  their  customers,  the  social 
and  civil  life  of  the  people  might  almost  be  brought  to  a 
standstill.  For  reasons  like  these,  because  their  jxawer  is 
so  great  and  vital,  it  is  always  necessary  to  watch  over  the 
conditions  of  our  banks,  great  and  small,  to  criticise  them, 
to  urge  those  in  control  of  them  to  caution,  to  point  out 
the  quicksands  towards  which  the  current  of  speculation, 
or  of  industrial  and  mercantile  activity,  may  be  hurrying 
them,  and,  above  all.  to  insist  that  the  banks  individually 
shall  buttress  themselves  more  and  more  with  re3er\-es  of 
cash — of  coin — as  protection  and  insurance  against 
popular  alarms,  fits  of  deranged  suspicion,  such  as  we  are 
by  no  means  finally  delivered  from,  although  experiences 
of  the  kind  have  not  been  with  us  for  a  generation. 
Bankers  are  now  so  powerful  that  the  fate  of  nation  and 
empire  alone  hangs  upon  their  perfect  solvency.  Another 
1866 — think  not  of  it  I 

It  may  be  taken  that  the  total  of  the  deposits  of  all  the 
banks  in  the  United  Kingdom  is  round  about 
;^8oo,ooo,ooo,  that  is,  including  the  banks  of  Ireland  and 
Scotland  and  in  the  Isle  of  Man.  Of  this  total,  it  will  be 
seen  from  our  table,  nearly  ^446,000,000  is  owed  to  their 
customers  in  some  form  by  banks  we  have  grouped 
together.  Eight  of  these  banks  owe  upwards  of 
;£3co,ooo.ooo  on  deposit  and  current  account,  and  if  we 
add,  as  .should  now  be  done,  the  figures  of  Smith,  Pa}'ne 
and  Smiths  to  those  of  the  Union  Bank  of  London,  and 
include  also  the  deposits  of  the  country  branches  of  that 
old  London  private  bank,  nine  great  banks  w^ill  stand 
debtors  to  their  customers  to  the  amount  of  something  like 
;^33o,ooo,ooo.  This  is  an  appalling  responsibilit}-,  no 
matter  from  what  point  of  view  we  examine  it.  From 
some  points,  hov/ever,  it  is  less  formidable  than  others. 
The  popular  idea  of  a  banking  deposit  is  that  of  an 
individual  or  firm  taking  "  money,"  cash  or  an  order  for 
cash,  to  a  bank,  and  leaving  it  for  safe  custody  or  for 
business  purposes,  and  there  are  still  many  deposits  of 
this  description.  A  large  proportion,  however,  of  the 
current  liabilities  of  bankers,  entered  in  the  balance-sheets 
as  "  deposits  and  current  account  liabilities "  is  of  a 
different  description,  represents  credits  granted  to 
customers,  is  the  counterpart  of  a  debt  due  by  the  cus- 
tomer to  the  bank,  and  the  product  of  such  ad\'ances  or 
credits  granted  by  one  bank  naturally  turns  up  in  the  books 
of  other  banks,  in  the  form  of  increases  in  their  deposit 
and  current  account  liabilities.  A  merchant,  for  example, 
receives  an  advance  of  ;^  100.000  upon  some  cargoes  of 
wheat,  and  pays  that  money  away  to  those  from  whom  he 
has  bought  the  wheat.  The  money  thus  paid — a  mere 
fr>^dit  product  evolved  by  the  aid  of  the  banker — is  dis- 
tributed amongst  other  banks,  and  adds  to  their  current 
rico'T.t  hal.Tcc.?.  In  like  manner,  these  other  banks  are 
granting  credits,  creating  "  money  "  in  furtherance  of  busi- 
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ness ,  transactions  of  every  description,  and  these  credits 
are  in  their  turn  disbursed,  helping  to  augment  deposits 
and  to  swell  the  resources  of  the  market.  In  other  words, 
the  great  bulk  of  the  deposit  and  current  account  liabilities 
of  our  banks  represents  the  outcome  of  operations  in 
credit,  founded  upon  the  pledging  of  securities,  presumably 
always  adequate,  and  consequently  the  risk  of  *'  runs " 
upon  banks  and  disturbances  of  that  kind,  is  in  a  large 
degree  minimised,  because  the  counterpart  of  the  bank's 
liability  to  depositors  is  a  debt  due  by  customers  to  the 
bank.  When  the  debt  is  liquidated  the  liability  of  the 
banker  is  proportionately  reduced,  and  we  can  conceive 
such  a  thing  as  a  general  contraction  of  business  all  round 
that,  while  it  might  diminish  the  resources  of  bank 
customers  habituated  to  use  the  credit  of  the  bank  in  their 
business,  would  leave  the  banks  considerably  stronger  than 
they  may  actually  have  been  before  such  a  contraction 
began.  From  this  point  of  view  the  enormous  totals  to 
which  the  liabilities  of  the  banks  now  run  presents  nothing 
so  formidable  or  terrifying. 

There  are,  however,  other  aspects  of  the  business  that 
deserve  some  thoughtful  consideration,  and  which  should 
induce  bank  managers  to  be  solicitous  always  to  hold  large 
supplies  of  cash  in   their  immediate  control.     The  most 


means. wherewith  to  meet  their  calls  or  otherwise  satisfy 
the  obligations  they  have  'contracted.  Credits  thus 
originated  become  money  in  the  market,  and,  as  we  often 
point  out,  the  more  borrowing  there  is,  the  more  pledging 
and  the  more  "  money,"  in  the  banker's  credit  sense.  But 
it  is  easy  to  see  that  a  business  of  this  kind  has  its  dangers, 
and  might  lead  to  an  alarming  state  of  inflation.  Up  to 
a  point  it  is  facile  and  may  be  good  business,  but  beyond 
that  point  it  becomes  increasingly  dangerous  with  every 
step  taken,  and  the  danger  is  still  further  augmented  by 
the  amount  of  fictitious  money,  money  in  the  banker's 
sense,  in  this  way  placed  in  the  hands  of  the  market. 
The  advances  on  Whitaker  Wright's  shares  weie,  while 
afloat,  as  good  as  sovereigns,  owing  to  the  alchemy  of 
banking  credit,  and  yet  nobody  in  his  senses  would  have 
taken  these  shares  themselves  in  payment  of  the  amount 
advanced  by  the  bank,  partly  at  least  upon  their  security. 
We  have  once  or  twice  compared  this  kind  of  money  to  the 
assignat  issued  by  the  Prench  Republic,  but  it  differs 
from  that  disastrous  kind  of  paper  money  in  that  it  does  not 
constitute  a  forced  currency.  The  whole  system  on  which 
our  banking  credit  functions  in  daily  payments  is  a  volun- 
tary affair,  a  matter  of  trust  and  confidence  between  the 
institutions   and   the   public.        As    such    it  is   the    most 
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Current  and 

Cash  in  hand 
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Reserve 
Funds 
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Investments. 

Bills  Dis- 

Advance* 

Proportion 

Name  of  Bank. 

Deposit 

and  at  Bank 

and 

counted  and 

where  Stated 

of  Cash  to 

Accounts. 

of  Englana. 

Short  Notice. 

Advances. 

Separately. 

Liabilities. 

£ 

,   £ 

£ 

£ 

£ 

£ 

,   £ 

p.c. 

Lloyds         

52,212,000 

8,712,000 

3,853,000 

1,950,000 

9061,000 

6,184.000 

28,004,000 

167 

National  Provincial 

51,153,000 

8,175,000 

4,327,000 

2,300,000 

16,164,000 

^28,076,000 

— 

16 

London  City  and  Midland... 

44,011,000 

7,639,000 

5,857,000 

3,000,000 

7,543,000 

4,044,000 

24,314,000 

>7-3 

London  and  County            

43,544,000 

7,665,000 

3,443,000 

i,6co,ooo 

10,112,000 

6,204,000 

19,474,000 

17-8 

Barclay  &  Co 

33,063,000 

4,688,000 

4,158,000 

1,000,000 

8,728,000 

+17^62,000 

— 

14-2 

London  and  Westminster 

27,371,000 

4742,000 

7,441,000 

1,600,000 

4,100,000 

J  15,609,000 

— 

173 

Parrs            

26,202,000 

4,300,000 

4,021,000 

1,708,000 

3,051,000 

2,479,000 

15,692,000 

164 

Capital  and  Counties         

23,912,000 

3,676,000 

3,310,000 

850,000 

5,054,000 

{13,424,000 

— 

J5  3 

Union  of  London 

17,147,000 

3,991,000 

3,113,000 

850,000 

2,134,000 

3,551,000 

5,890,000 

233 

London  Joint  Stock            

18,773,000 

2,286,000 

5.555,0(0 

1,200,000 

3.770,000 

}9,9 16,000 

— 

12-2 

London  and  South- Western 

12,127,000 

1,631,000 

631,000 

670,000 

3,449.000 

522,000 

7,092,000 

13-4 

Union  of  Manchester         

3,647,000 

*304,ooo 

304,coD 

400,000 

468,000 

487,000 

2,842,000 

84 

Manchester  and  Liverpool  District 

15,665,000 

1,971,000 

1,542,000 

1,985,000 

3,250,000 

2,633,000 

9.375.000 

12-5 

National  Bank         ...         

10,665,000 

1,329,000 

1,774,000 

260,455 

7,305,000 

{3.752,000 

— 

125 

Coutts  &  Co.            ...         ...         ... 

7,724,000 

523,000 

1,442,000 

400,000 

2,617,000 

{4,141,000 

— 

6-8 

Stuckey        

6,378,000 

385,000 

360,000 

355,000 

4,053,000 

{2,388,000 

— 

6 

Foster  &  Co.            

1,855,000 

•165.000 

165,000 

t 

635,000 

114,000 

954,000 

89 

Bank  of  Liverpool 

11,308,000 

777iOoo 

1,579,000 

638,000 

1,578,000 

2,073,000 

7,309,000 

68 

Crompton  and  Evans         

4,447.000 

*VS,ooo 

315,000 

265,000 

905,000 

64,000 

3,291,000. 

7 

Hoare  &  Co. 

2,770,000 

4jS,oco 

500,000 

t 

i,oo.'-,ooo 

{1,207,000 

— 

15-9 

Child  &  Co 

2,235,000 

355,000 

350,000 

119,000 

i,c8S,ooo 

{977,000 

— 

159 

Smith,  P.iyne,  and  Smiths 

4,026,000 

1,120,000 

t 

1,598,000 

{1,776,000 

— 

279 

London  and  Provincial      

12,487,000 

1,547,000 

525,000 

'.335.00° 

3,903,000 

{8,001,000 

— 

124 

William  Deacons,  &c 

13,200,000 

2,010,000 

2,445,000 

575,000 

2,274,000 

2,091,000 

5,666,000 

161 

Totals           

445,982,000 

68,744.000 

57,010,000 

23,060,455 

103,848,000 

138,175,000 

129,903,000 

'  These  Banks  do  not  separate  cash  in  hand  and  at  call  and  notice.     It  is  therefore  liberally  concluded  that  so  per  cent,  of  the  total  cash  is  in 
hand  or  with  the  Bank  of  England.  f  i\ot  stated  separately.  J  Includes  advances. 


,  important  of  these  considerations  is  the  extent  to  which 

'modern  banking  business  has  become  involved  in  finance. 
Readers  of  the  Official  Receiver's  summary  of  the  history 
of  some  of  Whitaker  Wright's  bubble  companies  may  have 
noticed  that  this  man's  bankers  made  large  advances  to 
his  flimsy  companies  on  the  deposit  of  share  issues,  such 
share  issues  being  of  a  fantastic  and  fanciful  description, 
which  should  have  prevented  any  banker  from  allowing  a 
shilling  of  his  resources  to  be  lent  upon  their  security. 
The  story  afforded  perhaps  an  extreme  example  of  the 
kind  of  finance  business  to  which  we  allude,  but  our 
banking  system  is  altogether  nowadays  inextricably  inter- 
woven with  credit  operations  of  a  similar  class,  and  it  must 

*  be  always  difficult  to  say  where  bad  business  begins  and 

'"  Sound  business  ends.     There  has,  for  example,  been  an 

.unusual  activity  in  the  issue  of  loans  for  our  colonies  during 

'recent  months,  for  municipal  corporations  at  home  and 
abroad,  as  well  as  for  trading  and  industrial  joint-stock 
lines.  It  is  notorious  that  much  of  the  debt  or  share 
capital  thus  created  has  not  pas.sed  into  the  possession  of 
that  class  of  people  whose, balances  at  their  bankers  consist 
of  free  resources,  their  "  own  money "  as  the  common 
language'  is.  The  new  secuHlies  are  carried  by  the  banks, 
pledged  there,  and  the  banks  give  the  nominal  owners  the 


magnificent  example  of  highly  organised  credit  the  world 
has  ever  witnessed.  To  make  it  completely  stable  in  times 
of  distress,  in  the  backwashes  that  follow  the  overflowing 
floods  of  inflation,  the  banks  must  have  large  cash  reserves. 
That  is  the  text  we  preach  from  always  and  continuously, 
and  it  can  scarcely  be  held  that  the  figures  of  the  appended 
table  fulfil  this  essential  requirement. 

It  is  difficult  to  say  what  amount  of  cash  the  banks  really 
possess.  They  now  nearly  all  state  the  amount  of  their 
cash  in  hand  and  at  the  Bank  of  England,  and  that  is 
something  gained,  but  what  proportion  is  in  hand  and  what 
in  the  Bank  of  England  thev  very  rarely  reveal.  From 
the  fact,  however,  that  the  total  of  the  amounts  thus  set 
down  was.  on  June  30  last,  nearly  double  the  total  of  other 
deposits  in  the  Bank  of  England  at  mid-monthly  dates,  we 
may  infer  that  at  least  two-thirds  of  the  amount  each  bank 
displays  is  money  in  its  own  possession,  coin  and  notes. 
By  preference  we  should  hope  it  is  coin,  but  even  so  the 
only  bank  that  possesses  upwards  of  20  per  cent,  of  its 
liabilities  on  deposit  and  current  accounts,  in  the  form  of 
cash  in  hand  and  at  the  Bank  of  England,  is  the  Union 
of  London,  or  the  Union  of  London  and  Smiths  as  it  now 
is,  for  Smith,  Payne  and  Smith's  separate  proportion  is 
the  largest  in  the  entire  table.     Some  of  the  other  banks 
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h^ld  less  than  10  per  cent.,  and  in  the  case  of  a  bank  like 
the  National  of  Ireland,  which  is  included  in  this  table 
because  of  its  large  London  business,  the  proportion  of  less 
than  7  per  cent,  is  very  near  danger  line  when  we  remember 
that  it  has  a  note  circulation  in  Ireland  of  fully 
;£i,ooo,ooo.  .We  have  touched  but  on  one  or  two  points 
of  a  most  interesting,  important  and  fascinating  subject, 
but  it  may  induce  readers  to  think  a  little  for  themselves, 
and,  above  all,  cause  bank  shareholders  to  be  less  insistent 
on  receiving  increased  dividends.  Their  attitude  should 
be  ratjier  one  of  depreciation  than  of  desire.  They  should 
urge  their  managers  to  pile  up  cash  reserves,  even  if  they 
receive  i  or  2  per  cent,  less  per  annum  than  they  now  do. 
Shareholders  are  the  terror  of  careful  managers,  and  in 
their  thoughtlessneiis  mi^ht  drive  some  of  the  banks  into 
tight  places.  Have  they  done  so  already  in  some  instances? 
The  next  twelve  months  seem  likely  to  afford  material 
for  an  answer  to  that  question. 


The    British    Electric    Traction    Com- 
pany and    its   Satellites. 

It  is  with  a  kind  of  spell-bound  wonderment  and  admira- 
tion that  one  contemplates  the  colossal  ramifications  of  the 
great  undertaking  known  as  the  British  Electric  Traction 
Co.,  Limited,  which  is  engaged  in  the  praiseworthy  task 
of  supplying  all  England  with  the  means  of  rapid  street 
transit.  With  the  ponderous  annual  statement  covering 
the  year  to  March  31  last,  we  dealt  at  g:reat  length  in  our 
issue  of  June  14,  and  the  financial  position  was  then  so 
thoroughly  dissected  that  there  is  no  need  to  travel  over 
the  same  ground  again.  But  a  perusal  of  the  report  raised 
within  us  a  thirst  for  more  knowledge,  a  desire  to  know 
e.xactly  wiio  or  what  constituted  the  chief  buttresses  of  many 
of  the  concerns  brought  into  being,  and  left  apparently 
without  means  of  subsistence,  or  loaded  with  debts  which 
threatened  to  overwhelm  them  in  their  very  infancy.  Share- 
holders will  doubtless  remember  that  the  parent  company's 
report  set  forth  that  the  undertaking  known  as  the  Electri- 
cal Power  Distribution  Company  was  to  be  forthwith  folded 
into  the  motherly  embrace  of  the  Traction  parent,  and  we 
therefore  commenced  our  search  at  Somerset  House  with 
that  Power  Company.  It  possesses  a  capital  of  _;£3oo,ooo, 
divided  into  14,980  "A,"  or  ordinary  shares,  15,000  "  B," 
or  preference  shares,  each  of  jQio,  and  200  "  C,"  or  de- 
ferred shares  of  jQi.  Up  to  June  18,  1901,  only  the 
ordinary  and  deferred  sliares  had  been  issued,  and  the  sub- 
joined list  of  shareholdings  on  that  date  will  afford  a  rather 

interesting  study  :  — ■ 

No.   o£       No.    of 


"A" 

"  C  " 

shares 

shares 

Names. 

held. 

held. 

*Garcke,  Emile 

.                   ...                   •..                   •.> 

SO 

SO 

*Ra\vorth,   J.   S.      .. 

*.. 

5° 

50 

*Sellon,   R.   P. 

. 

5° 

5° 

Brush   Klectrical   E 

ngineenng 

...       602O 

British    Electric    Traction           

...     69JO 

— 

Shand,   Alex.ander, 

and  Hubbard,   R.  J. 

900 

— 

•Madgen,  W.  L.      .. 

... 

2() 

45 

Offer,  G 



S 

Cockerill,  P. 

55 

Grazcbrook,   Isabel 

SO 

— 

Ge.ake,   J.  B. 

SO 

— 

Thonapson,  W.    J. 

aoo 

— 

Whittle,   Jane    11. 

SO 

— 

Later  on  in  the  year  the  directors  decided  to  issue  the 
preference  shares,  and  the  Electric  and  General  Investment 
Company,  which  has  played  rather  an'  important  part  in 
the  capital  issues  of  the  British  Electric  Traction  Com- 
pany, invited  subscriptions  at  jQ\  i  per  share,  the  extra 
issue  being  taken  up  with  the  subjoined  as  the  principal 
holders: —  ■  r-'.'^j,.  ■! 

■--■   ■■.-■..  •".  .  J'     •.  No.  of  shares 

-10,0   bilii    .'.(  Names.  ..   ,,.,,..,  ^,,     ,       .  ,  .  ,,  held. 

•     -1.   ".  Anglo,  Arnerican  Debentj^^e.Corppratiqii  '         ...^      ISS 

BichpfTsheim,  Henri  Louis  '  ''    '..'.   -'~'.w^^''''V..'      395  ' 

British  Electric  Tracfibn   Gompatiy-'    *.S<''  ajw  (3750 
5ri"h   Electrical  Engineering  Company'  i,;<  ^.»l,•;^7SO 
iii'.r  MiCourtnev,  .Rt.   Hon,.  Li?pna,x(V  IJ.  ■      ...<^^^'|.j...|',    aoo 
.,  ;.   ..,:  C«nsoJidated  Trust     •■   ,  . .,,   .    •-.     ' '..'.        .,.'      aUo 
.„   ..,:  „fiaw\ins,  C.  E.     :.V   "r" ^"'^Z.^'^' 2V    n.jbn-V^ 
'    '"''.feStofhvRu'Hort.-liiSWr'  im  9flyK'T^',,in2.  utsj. 
sn'     snJ  io  uinoir.     .^Uim  siixi^  -^d?  iii  ,i«<»^iijl  txi' 


Names. 

(Ircnfell,  E.  C. 
Heseltine,   E. 
Herring,'  Geo. 
Herriilg,  Wra. 
Municipal  Tru« 


No  of  (hara 
held. 

...      618 

...      15s 

•      993 

39$ 

3^0 


From  these  details  it  will  be  seen  that  already  the 
British  Electric  Traction  was  deeply  involved  in  the  for- 
tunes of  the  Distribution  undertaking,  ajul  we  suppose  it 
must  be  regarded  as  quite  in  the  order  of  things  tha«  it 
should  take  the  pretty  thing  under  its  wing  altogether.  It 
is  worth  recording  here  that  the  deferred  share*  will  dis- 
appear from  now  as  the  company  has  liberty  to  extinguish 
the  special  rights  attaching  ta  such  shares  on  the  basis  of 
the  payment  of  ;£io,ooo  in  cash.  All  but  five  of  the 
deferred  shares  are  held  by  the  directors,  and  they,  on 
behalf  of  the  company,  have  decided  to  sell  their  rights  to 
the  company  for  the  aforementioned  ;^io,ooo.  Does 
not  that  seem  delightfully  easy,  simple,  smooth  runnii^ 
finance,  and  is  it  not  an  excellent  example  of  the  gentle 
art  of  how  to  do  it  ? 

Altogether,  we  dipped  into  the  share  lists  of  some  two 
dozen  companies,  and  the  particulars  which  we  will  now 
set  forth  will  show  how  deeply  the  parent  organisation  is 
involved,  either  direcdy-  or  through  the  Electrical  Pow-i 
Distribution  Company,  now  to  be,  if  it  h"2s  not  already 
been,  salivated  and  swallowed.  The  most  important 

street  traction  concern  that  the  British  Company  sponsored 
is  the  Potteries  Electric  Traction  Company,  which  is  more 
or  less  smothered  with  a  share  capital  erf  ;£^6oo,ooo,  equally 
divided  into  preference  and  ordinary  ;£io  shares,  and 
mortgages  to  the  tune  of  ,£2  20,000.  On  April  8  last  the 
share  list  disclosed  the  following :  — 


No.  of 

No.  of 

ord'y. 

pref. 

shares 

•bares 

held. 

held. 

623 

1560 

77S» 

.46 

— 

225 

87 

3185 

3 

S9 

i9 

— 

38 

■   — 

— 

»75 

— 

100 

— 

300 

— 

38 

Naines. 

Bischoffsheira,   Henri    t.  

British  Electric   Traction  

*Cornwallis-\Vest,  Geo 

Electric  and  General  Investment 

•Garcke,  Emile        

*Sellon,  S 

•Kitchener,  J.  V.  ._.       .... 

Municipal  Trust 

Raworth,  Flor.   M.  

*Pilkington,  Sir  T 

*Mcar,  S 

Many  of  the  companies  that  came  under  our  investiga- 
tion are  as  yet  only  in  embryo,  but  the  investing  public 
may  as  well  be  prepared  for  the  temptations  to  come,  and 
will  possibly  later  on  find  these  details  worth  reverting  to. 
The  County  of  Durham  Electrical  Power  Distribution  Com- 
pany, with  its  capital  of  ;£i  00,000,  in  _;£io  shares,  has 
3,007  shares  issued,  of  which  2,970  are  in  the  hands  of  the 
Electrical  Power  Company,  While  Mr.  Garcke,  who  used 
to  hold  one  share,  has  ceased  to  be  a,Tnember.  Out  of 
2,507  jQio  shares  issued  by  the  North  Metropolitan  Elec- 
trical Power  Distribution  Company,  2.470  are  held  by  the 
Electrical  Power  Company,  and  again  we  find  that  Mr. 
Garcke  has  relinquished  his  single  share.  The  capital  of 
this  company  is  ^50,000,  but  doubtless  the  present  capi- 
talisation of  nearly  all  these  concerns  "will  be  subjected  to 
considerable  inflation  before  the  time  for  public  iiivitatlons 
arrives.  At  present  tHey  are  too  small  to  be  tempting,  as 
most  investors  dearly  love  something  imposing  in  the 
capital  line.  The  British  Electric  Traction  is  not  directly 
concerned  in  all  the  projects  of  which  we  set  out  details 
below,  but  it  has  a  finger  in  most  of  them,  and  it.  is  thus 
easy  to  understand  why  it  is  for  ever  in  the  market  for 
money.  While  the  dividend  can  be  maintained  at  its  pre- 
sent level,  and  the  shares  kapt  at  a  premimp,  the  ca,^  wiU 
doubtless  be  readily  forthcormng,  and  it  is  fortiinate,  as 
should  from  any  cause  the  capital  account  become  closed, 
the  whole  structure  would  come  tumbling  down  it^  ^  lot 
Jess  time  than  it  took  to  erect.  :.  ..,,.-      .■.„.  ■fi, 

County  of  Northampton  Ekqtnc  ,^ci|wpr,,^p<J,..jr^;^ftioa 
'     Company,  capital  £2^,000,  ja  jQick  shai!Ps,A<— »,g,^  j^ 
(j.  .•      ,  ,..     .  -  .   ,    ,         .iNo.orilMres 

f.  ;...j\j  Jiames.  .  .  j  l  .        neld. 

'•"'='' *'ftadgen,  W.  L.   -^;V.:. ''^i.""^  Jj^'*-':.?  Ml^'-    rt» 
■•"""•'  f''^«iworth,  W.S.     ;;.-■  •^'^>rf»l.sfv;034  l«<«Ai!''  TO- 

■nj'uo  'Sfcllon,   R.    P.       ..,.•■•... -tciii    ^.,>^j. ..^^. ^^ , 40 
^^ne<{  5.riSk<tri6»l!P<>»w«,  PwM^bpi»a«|SHw    n'V^tA^^l 
>'^1  8-I9OW0  i<5ni  nt.>r.  adJ  -sn^  aifarj  adj  f.it  ,t>i3.l3  b^t^i^ui 
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County  of  Sussex  Electrical  Power  Distribution  Com- 
paay,  capital  ;£5o,ooo,  in  2,500  "A"  and  2,500  "B" 
shares  of  ;^io.  eaoh: — ■ 

No.  of  "  A  "  shares 
Names.  held. 

♦Madgen,  W.  L.       ,.,        ».<        ».,        ...        ...         lo 

■  *Sellon,   R.  P lo 

*Raworth,  J.    S.  10 

Electrical  Power  Distribution   Company  ...     1973 

County  of  Kent  Electrical  Power  Distribution  Company, 
capital  ;£25,ooo,  in  2,5^00  shares  of  ;^io  each  :  — 

No.  of  shares 
Names.  held. 

*Madgen,  W.  L.       ...         ....        ... 10 

■•Raworth,  J.    S 10 

*Sellon,  R.  P.         _ 10 

Electrical  Power  Distribution       2465 

County  of  Surrey  Electrical  Power  Distribution  Cortir 
pany,  capital  ^£50,000,  in  2,500  "  A  "  afld  2,500  "  B  "  shares 
of  ^10  each: — ■ 

No.  of  "A  "  shares 
Names.  held. 

Electrical  Power    Distribution  2470 

*Madgen,  W.  L 10 

*Raworth,   J.   S.        ...         ...         ...         10 

*S«llon,  R.  P 10 

Birkdale  District  Electric  Supply  Company,  capital 
3^30,000,  in  6,000  shares  of  ;£^  eaah.  In  this  case  only 
the  signatory  shares  have  been  allotted. 

Weston-super-Mare  and  District  Electric  Supply  Com- 
pany, capital  ;^5o,ooo,  in  2,500  "  A  "  and  2,500  "  B  "  sbafes 
of  ^10  each  : — ' 

No.  of   "A"  shares 
Names.  held. 

Electrical  Power  Distribution      ...        2400 

*Madgen,  W.  L 10 

*Raworth,  J.   S.         ...         ...         10 

*Sellon,   R.    P.  ..,        > ...         10 

Thames  Valley  Electric  Supply  Company,  captttal 
^25,000,  in  2,500  shares  of  ;^io  each :  — 

No.  of  shares 
Names.  held. 

Electrical  Power  Distribution      ...        ...        ...     2465 

*Madgen,  W.  L 10 

*Raworth,  J.   S 10 

*Sellon,   R.    P ...         10 

London  Electric  Warehouse  Company,  capital  ]^i,ooo, 
in  100  shares  of  ;£io  each.  Signatory  shares  only  issued 
to  date. 

Penarth  Electric  Lighting  Company,  capital  ;i^5o,ooo,  in 
2,500  "  A  "  and  2,500  "  B  "  shares  of  ;^io  each :  — 


Names. 

Walmesley,  Chas.  ... 

Somerville,  G.  J.     ...        

*Renwick,    Jas.  ...         

*Raworth,  J.   S 

*Sellon,   R.    P 

Hopwood,  Ernest     ... 
*Madgen,  W.  L 

Electrical  Power  Distribution  Company 


No.  of  "A"  shares 
held. 
10 
10 
10 
10 
10 
10 
10 
...     2248 


General  lElectric  Tramways  Company,  capital  ^50,000, 
in  50,000  shares  of  ;£i  each: — • 


Names. 
*Garcke,   Emile         ...         ...        

*Raworth,   J.    S 

Hartlepool  Electric  Tramways   Company 
Drummond,   Chas.   S 


No.  of  shares 
held. 
250 
250 
,..   17747 
250 


Dolter  Electric  Traction  Company,  capital^  ^i  00,000,  in 
100,000  shareis  of  ;£i  each:--H 


Names. 

Balli,  Jno 

Balli,  Mrs.  Helen 

Chester,  Chas 

Greatorex,    H.    A.  

Harmette,   C.  A.     ...         ...         ...         ... 

*Garcke,  Emile         

*Drummond,   Ch.   S.  

Societ(5  d'Exploitation  des  Brevets  Dolter 
*Lubbock,  H.  N.     ... 
*Callender,  Thos.  O 

Ornstein,  J.  J.  M 


No.  of  shares 

held. 

..     5000 

-     2893 

1000 

1000 

•  •     5400 

100 

100 

..  50000 

..      500 

100 

100 


Brighton  and  Shoreham   Tramways  Company,    capital 
];^io,ooo,  in  1,000  shares  of  ;£io  each:  — 

No.  of  shares 

Names.  held. 

*Garcke,  Emile          43 

Raworth,    J.    S.        ...         ...  43 

British   Electric   Traction              842 

Devonshire,     J 42 

Drummond,  C.  H.              25 

Tramways  and  Light  Railways  Estates  Company,  capital 
]^ioo,ooo,  in  10,000  shares  of  ;£io  each:  — 

No.  of  shares 
^?ames.  held. 

British  Electric  Traction ,        »„        ...     2560 


*Garcke,   Emile 

*Madgen,  W.   L. 

*Morse,    Sydney 

Raworth,  J.    S. 


201 
5°- 

SO 


Kidderminster  and  District  Electric  Lighting  and  Trac- 
tion Company,  capital  _;£ioo,ooo,  in  5,000  ordinary  and 
5,000  preference  shares  of  ;£io  each : 


No.  of 
ord'y. 
shares 
held. 
...     4670 


No.    of 
pref. 
shares 
held. 


27 
150. 
120 

30 


30 

20 


Names. 

British   Electric   Traction  

Garcke,    Emile 

Mercantile    Investment    and    General  Trust  .. 

Municipal  Trust 

Morse,  Sydney,  Clarisse  C,  and  Edw.  St.  J... 

*Madgen,  W.   L 

Raworth,  J.   S 

Raworth,  B.A.  and  Florence  M.  

Raworth,  J.  S.  and  B.  A. 

Mutual  Electric  Trust,  capital  ^£10,000,  in  10,000  shares 
of  ^1  esich. :  — 

No.  of  shares 
Names.  held. 

♦Wright,  Arthur         , 3298 

*Madgen,   W.    L 3298 

Reason,    Henry  (deceased)  ...         ...         ...     3297 

*Dick,  Jno.  R.  100 

Poole  and  District  Electric  Traction  Company,  capital 
_;^ioo,ooo,  in  5,000  ordinary  and  5,000  preference  shares 
of  ;£io  each:  — 

No 


Names. 

British   Electric  Traction 

*Chanter,   F.   W 

*Hogher,  J.   A. 

*Carvill,  Patrick  M.   P.       ... 

Garroch,    Lord         

*Garcke,   Emile  

*Cornwallis-West,    G.  F.   M. 
*Murphy,  W.  M 

Raworth,  J.  S 

Merthvr    Electric 


of    ordinary 
shares 
held. 
2830 

30 
20 
lo 
10 

38 
10 

1040 

...    20 

Tractrlon  and  Lighting  Company, 
capital  /^ioo,ooo,  in  10,000  ordinary  and  10,000  prefer- 
ence shares  of  _-^5  each  :  — 

The  total  number  of  shares  allotted  is  6,000  ordinary 
and  6,000  preference,  but  no'  particulars  of  holdings  are 
available,  albeit  those  interested  are  the  same  as  in  other 
cases,  British  Electric  Traction,  Emile  Garcke,  R.  P. 
Sellon,  etc.,  etc. 

Worcester  Tramways,  capital  _;^i2,5oo,  in  12,500  shares 
of  jQi  each:  — 

No.  of  shares 
Names.  held. 

British  Electric  Traction 10894 

Drummond,    C.    S.  100 

*Garcke,    Emile        ...         ...         ...         ...         ...       145 

*Lycett,    J.   A.  100 

*Raworth,  J.   S 107 

*Needham,  W.  B 100 

Arnold,  H.  R.  100 

Birmingh'anj  and  Midland  Tramways,  capital  ;^5oo,ooo 
in  49,000  ordinary  and  1,000  preference  shares  of  jQio 
each :  — 1 

No.    of 

ord'y. 

shares 

Names.  held. 

British  Electric   Traction  "'45 

*Garcke,    Emile       ...         ...         ...         ...         ...         jo 

Greer,  V.  J.  51 

Hopwood,    E 860 

*Hilton,  C.  S.  B .;7 

♦Lycett,    J.    A 82 

Raworth,  J.  S 50 

Stagg,   H.  A 658 


No.    of 
pref. 
shares 
held. 
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Manual  of  Electrical  Undertakings,  capital  jQ^,ooo,  in 
5,000  shares  of  j(^i  each:  — 

No.  of  shares 
Names.  held. 

Gaicke,   Emile        ...         ...     2650 

Madger,    \V.   L 751 

Anderson,  Wra 101 

*  Directors. 

Either  directly  or  through  the  Electrical  Power  Distri- 
bution, which  is  now  part  and  parcel  of  the  parent  concern, 
the  latter  is  interested  in  the  various  undertakings,  of  which 
we  have  set  forth  details,  to  the  amount  of  aJmo.st  ;^55o,ooo. 
A  great  many  of  these  projects  have  not  yet  seen  the  light 
of  day,  and  it  would  be  interesting  to  know  under  what 
conditions  the  British  Company  sinks  heavy  amounts  of 
money  in  concerns  that  cannot  make  any  adequate  return 
for  miany  a  day.  To  pay  9  per  cent.  oi»  share  capital,  with 
large  sums  earning  nothing  at  all,  is  rather  a  remarkable 
feat,  even  though  big  amounts  of  ra.sh  have  been  borrowed 
on  debenture  stock,  bearing  a  comparatively  low  rate  of 
interest.  The  solicitor  to  all,  or  nearly  all,  these  schemes 
is  Mr.  Sydney  Morse,  who  acts  in  the  same  capacity  for 
the  big  company,  and  it  is  rather  startling,  therefore,  to 
find  him  figuring  as  a  director  of  the  Tramways  and  Light 
Railways  Estates  Company,  particularly  as  he  also  serves 
that  concern  professionally.  But  that  kind  of  thing  is 
typical  of  the  methods  indulged  in  by  the  leading  li^ts 
of  this  anxious-to-be-all-powertul  corporation,  as  illustrated 
by  the  great  multiplication  of  directors.  Messrs.  Garcke, 
Madger,  Raworth,  and  Sellon  must  already  find  th'eTr  task 
a  big  one,  and  when  all  those  businesses  now  in  embryo 
are  developed,  and  call  for  proper  direction,  the  work  will 
become  beyond  their  powers,  if  it  is  to  be  conscientiously 
carried  out.  What  we  have  here  set  forth  will  give  some 
impression  of  the  great  work  the  British  Electric  Traction 
Company  has  undertaken,  and  we  hope  it  will  succeed  in 
bringing  all  its  children  to  a  healthy  stage  of  existence. 
But  much  money  roust  still  be  found,  and  that  the  imme- 
diate outlook  is  not  altogether  pleasing  is  hinted  at  by  the 
comparative  weakness  of  the  company's  securities  on  the 
Stock  Exchange.  Except  where  necessary  to  protect 
concessions  already  obtained,  and  to  safeguard  its  own 
interests,  we  think  the  company  would  be  well  advised  to 
call  a  halt  tO'  further  expansion,  as  it  can  employ  itself  for 
a  good  many  years  in  bringing  to  a  revenue  earning  position 
the  many  projects  already  on  hand. 


Economic   and   Financial    Notes 
and  Correspondence. 


We.\lth  and  Progress  of  New  South  Wales. 
As  our  readers  are  aware,  the  outcry  in  New  South 
Wales  again.st  the  wastefulness  and  extravagance  of  the 
Government  has  gained  considerable  force  during  recent 
months,  and  the  latest  volume  of  this  official  publication, 
compiled  by  Mr.  T.  A.  Coghlan,  contains  much  which 
will  confirm  the  views  of  those  who  regard  the  outlook  as 
decidedly  gloomy.  According  to  this  book,  the  net 
revenue  for  the  year  ended  June  30,  1901,  after  making 
the  adjustments  rendered  neces-sary  by  the  formation  of 
the  Australian  Commonwealth,  amounted  to  _;^io,6i2,422, 
and  the  expenditure  to  _;^io,729,74i,  leaving  a  deficit  of 
^117,319  to  be  made  up  by  Iwrrnwing  in  the  time- 
honoured  fashion.  Of  the  receii>ts  _^  1,980. 885  came  from 
taxation,  ;^5,3i6.832  from  services  rendered.  j£,i.2.\i.i(>o 
from  general  miscellaneous  sources,  and  ;^2,o66,545  from 
land  revenue,  of  which  ;£i,332,334  came  from  land  sales 
and  the  balance  from  rents  and  other  payments.  In  this 
last  item  lies  one  of  the  chief  causes  of  complaint  against 
the  Government,  and  a  very  serious  one  it  is.  For  many 
years,  in  fact  throughout  practically  the  whole  of  its 
history,  the  colony  has  been  selling  or  otherwise  alienating 
its  land,  and  systematical^'  treating  the  sums  received  as 
revenue,  instead  of  looking  upon  them  in  their  proper  light 
as  a  realisation  of  capital  to  be  used  only  for  the  purpose 
of  improvmg  its  position,  either  by  reducing  the  indebted- 
ness, or  by  sinking  it  in  reproductive  a.ssets.  Had  this 
view  been  accepted,  last  year's  revenue  would  have  shown 


a  deficit  of  ;£i, 449,653,  but  the  money  would  uuAvMf 
have  helped  to  improve  the  condition  of  tb'.-  u  * 

jiermanent  fashion.  Ha/J  the  projier  couise  bn:ii  i-,ii..w«^ 
t'njm  the  commencement,  of  using  the  whole  of  the  receipt 
from  land  sales  in  a  legitimate  fashion,  and  the  c»tf»r 
vagance  of  the  administration  curb<;d,  there  would  imm 
been  little  necessity  for  the  heavy  arvd.  increasing  Uirde*  of 
ilebt  which  weighs  wj  heavily  on  the  country,  an«l  <ifaia» 
it  of  resources  to  an  appalling  extent.  A  glance  back  over 
the  eighty  years  during  which  this  iniquitou.s  policy  of 
using  up  capital  to  help  out  revenue  has  '■  .istence, 

will  show  how  the  country  has  been  impo.^  .  ,  withr.i4rt^ 

compensating  advantages  of  any  description,  until  now  the 
time  is  approaching  when  drastic  measures  will  have  to  be 
adopted  if  it  is  to  be  saved  from  the  conaequences  of  its 
folly.  From  1821  to  June  30,  1901,  some  ;^47,6oa,««© 
was  received  frcun  the  Mie  ut  laodc,  and  another 
;;^i 0,305,900  was  outstanding  at  the  end  of  1900  on  con- 
ditional sales,  making  a  total  of  ;£57,907,900  received  it*>m 
this  source.  To  obtain  this  amount  60,981,017  acres  have 
been  alienated  and  placed  beyond  the  scope  of  present  er 
future  legislation,  and  it  is  estimated  that,  including  the 
lands  let  upon  long  leases,  which  cannot  be  affecte*]  uatii 
the  expiration  of  the  fixed  period  of  their  tenure,  the 
entire  area  affected  by  contracts  was  125,822,309  acres,  «»ut 
of  a  total  of  195,882,150  acres.  Deducting  from  the 
remainder  an  allowance  for  mountainous  and  other  steriie 
lands,  and  a  large  district  in  the  western  division  of  the 
colony,  which  is  quite  unsuitable  for  settlement,  it  is 
estimated  that  the  area  left  open  to  the  operations  of  the 
small  farmer,  who  combines  agricultural  with  pastoral 
work,  does  not  exceed  33,000,000  acres,  a  large  prop«iti«n 
of  which  consists  of  very  inferior  land.  Had  the  money 
received  been  properly  appropriated,  there  would  have 
been  little  cause  for  complaint,  but  so  far  from  this  being 
the  case,  it  has  been  squandered  so  recklessly  that  in  order 
to  carry  out  the  schemes  of  the  Government  for  covering 
the  land  with  railways  and  other  works,  the  country  has 
been  forced  to  apply  to  the  usurer  for  a  very  hea\y  amount. 
The  public  delit  on  June  30,  1901,  amounted  to 
;^67,36i,246,  representing  an  indebtedness  of  jQ^^  6s. 
per  inhabitant,  a  sufficiently  heavy  burden,  but  if  it  is  cal- 
culated on  the  proportion  of  the  population,  estimated  as 
being  capable  of  self-support,  it  works  out  at  the  very  much 
more  onerous  sum  of  nearly  ;^i94  per  head.  This  heavy 
debt  required  no  less  than  _;£^2,346,852  for  interest  alone 
last  year,  in  addition  to  which  there  were  charges,  the 
amount  of  which  it  is  impossible  to  give,  as  they  are  care- 
fully wrapped  up  with  other  outlays,  and  concealed  under 
the  head  of  "  other  services." 

A  large  proportion  of  the  borrowed  money  has  been 
utilised  for  the  construction  of  railways  and  tramways,  the 
capital  expenditure  on  which,  up  to  1901,  amounted  to 
_;£38,932,78i,  or  an  average  qf  ;£i3,682  per  mile.  Of 
this  sum,  ;^903,565  was  pro\-ided  from  the  consolidate!! 
revenue  of  the  State,  and  ;£i.904,875  of  debentures  have 
been  paid  off,  leaving  a  balance  of  _;£36, 124.341,  which 
has  been  raised  by  the  issue  of  debentures  and  other  stock. 
The  reduction  of  the  debt,  however,  is  nominal  only,  as 
the  greater  portion  of  the  debentures  were  retired  out  of 
the  proceeds  of  fresh  loans,  and  the  sum  paid  out  of 
revenue  for  redemption  of  advances  was  not  provided  by 
railway  profits.  This  was  particularly  the  case  in  con- 
nection with  a  loan  for  ;£i,ooo,ooo,  which  was  raised  for 
improvements  of  the  grades  on  the  main  lines,  and  the 
quadnipling  of  the  suburban  system,  and  which  was  to  be 
paid  off  out  of  railway  revenue  at  the  late  of  ;£75.ooo  per 
annum.  So  far,  ^£750,000  has  nominally  l>een  redeemed, 
but  it  was  at  the  exijense  of  general  revenue,  as  the  net 
revenue  in  the  years  when  the  redemption  was  supposed  to 
be  effected,  was  insufficient  to  meet  working  expenses 
and  interest.  For  the  purix)se  of  building  these  easily 
lines  at  a  rate  far  in  advance  of  "the  real  needs  of  the 
country,  many  of  which  run  through  large  tracts  of  un- 
profitable country,  money  w.is  olitained  freely  at  an  average 
price  which  yielded  alxiut\;^96  59  fATever}-  ;^ioo  nominal. 
on  which  the  interest  charged  comes  to  alxiut  3.61  per 
cent.,  while  the  net  earnings,  e\-en  now,  only  amount  to 
about  3.81  per  cent.  With  its  metrojxjlitan  tramwav  lines, 
the  Government  has   been  a  little  more    successful,  the 


248 


iXbie:,,Jpe6)tor$'  IRevieWi 


August  30,   1902. 


return  last  year,  on  a  capital  outlay  of  ;£i, 535,958,  having 
lieen  4.77  i)er  cent.,  and  the  revenue  for  the  past  twelve 
years  haying  exceeded  the  cost  of  working  and  interest 
charges,  in  spite  of  the  former  being  exceedingly  heavy, 
and  requiring  well  over  80  f)er  cent,  of  the  gross  earnings. 
Nevertheless,  here  also  .we  find  a  lack  of  foresight,  a  living 
in  the  fool's  paradise  of  to-day,  as  in  arriving  at  these 
results  the  Government  has  neglected  to  make  the  slightest 
provision  for  renewals  of  rolling  stock  or  anything  else. 
Taking  the  whole  of  the  tramways  in  the  State  into  con- 
S)4«ration,  we  find  the  capital  expenditure  has  been 
^£2,194,493,  on  which  the  net  earnings  have  returned  3.86 
per  cent.,  compared  with  3.81  per  cent  paid  on  the  public 
debt,  a  margin  which  would  have  more  than  disappeared 
if  due  attention  had  been  paid  to  the  requirements  of  the 
future. 

All  these  glorious  works,  of  which  those  in  authority  are 
so  proud,  cost  the  country  a  pretty  penny  every  year,  in 
the  shape  of  exports  to  meet  the  interest  on  the  public 
d^bt,  but  this  is  not  the  whole  of  the  burden.  Piivate 
capital  has  been  poured  into  the  country  during  the  period 
from  18^1  to  1900,  until  some  ^58,829,000  had  been  so 
received,  of  which  ^51,033,000  represented  investments 
by  ..people  not  living  in  the  country,  and  the  interest  on  this, 
it  is  estimated,  brings  the  total  annual  drain  up  to 
^^4,6 19,000,  or  ^3  8s.  3d.  per  head  of  population.  Such 
a  calculation,  however,  is  totally  misleading  when  esti- 
mating the  cost  to  the  population,  as  by  far  the  greater 
■number  are  non-wage-earning,  and  taking  the  figures  given 
of  the  males  who  are  considered  self-supporting  as  a  basis, 
the  charge  per  head  for  interest  costs  alone,  works  out  at 
a  trifle  under  ;^i2  per  annum. 

Government  Shipping  Subsidies. 

According  to  a  Liverpool  correspondent  of  the  Financial 
Times,  Lord  Inverclyde,  the  chairman  of  the  great  Cunard 
Company  will  shortly  have  an  announcement  to  make 
regarding  the  company's  future  which  will  be  of  a 
reassuring  character,  reassuring,  that  is  to  say,  from  the 
shareholders'  point  of  view.  It  is  believed  that  arrange- 
ments have  been  made,  in  virtue  of  which  the  Government, 
in  deference  to  the.  agitation  which  has  taken  place  as  to 
grants  in  aid  of  British  shipping,  will  considerably  increase 
the  subsidy  hitherto  paid  for  postal  purposes  only,  to  the 
Cunard  Line.  It  is  considered  certain  that  the  negotia- 
tions will  eventuate  in  an  agreement  by  which  the  position 
of  the  Cunard  Company  will  be  assured,  as  the  Government 
is  evidently  convinced  that  the  future  of  British  shipping 
is  largely  mixed  up  with  the  permanence  of  the  Cunard 
Company.  The  Government  having  agreed  upon  the 
principle  of  the  assistance  to  be  rendered,  it  now  only  . 
remains  for  Parliament  to  give  its  formal  sanction,  and 
the  matter  will  probably  be  brought  before  the 
House  of  Commons  in  the  autumn  session.  This  is 
the  nature  of  the  gossip  indulged  in  in 
shipping  circles  regarding  the  intentions  of  the 
Government,  and  that  they  will  perpetrate  this  piece  • 
c^foily  we  have  very  little  doubt.  The  spending,  or  rather 
wa.sting,  of  money  is  the  guiding  principle  of  all  their 
actions,  and  it  is  therefore  quite  in  the  order  of  things 
that  one  of  the  "smart"  moves  should  be  the  propping  of 
commercial  enterprises  with  taxpayers'  money.  Regarding 
the  Morgan  comb'.ne,  it  is  asserted  that  the  headquarters 
on  this  side  will  be  at  Liverpool,  with  the  manager  of  the 
Leyland  Line,  one  of  the  companies  in  the  syndicate,  as 
the  controlling  head.  With  the  completion  of  the  vessels 
now  building  for  several  of  the  firms  in  the  combine,  there 
will  be  an  enormous  and  powerful  fleet  at  command,  both 
for  passfenger  and  cargo  services,  and  trade  will  be  de- 
ve]d]')ed  in  various  ways.  Altogether, ,  the  outlook  for 
Liverpool  is  thought  to  be  very  bright.  So,  after  all, 
the  Yankee  purchase  of  British  steamships,  at  about  twice 
their  Vallie;  is  not  that  frightful  commercial  disaster  which 
the  subsidy  cranks  would  like  us  to  believe. 

,.    I     ,  French  "Borrowing.  ,i 

TRere  is  apparently  no  question  but  that  the  coming  . 
budget  of  the  French  Finance  Minister,  M.  Rouvier,  tvilf 
include,  among  its.ifirQposals.tfae  raisings  of.  animportaiit^ 
i!>ie'M)<'aJl  ^hit«l«  ,Qi(if  btnsjng  JnSftnvsii,!.  "/!3  'to  ivA&M.  '^. 


loan.  M.  Rouvier  is  face  to  face  with  a  serious  deficit, 
and  the  only  course  open  to  him  is  an  appeal  to  the  money 
market  for  further  assistance.  The  amount  mentioned, 
1,300,000,000  francs,  or  ^^52,000,000,  seems  a  trifle 
heavy,  but  this  sum  is  said  to  have  been  decided  upon,  and 
that  the  issue  will  take  the  form  of  3  per  cent,  rente  stock. 
Doubtless  the  money  v;ould  be  readily  forthcoming,  but 
at  the  same  time  the  outlook  for  French  -finance  is  far 
from  encouraging,  and  there  are  some  who  contem- 
plate this  ad.'ition  to  the  National  Debt,  already  appalling, 
with  anything  but  equanimity.  Nor  would  it  do  to  over- 
look the  effect  v.'hich  the  flotation  of  a  large  French  loan 
would  have  on  the  position  here.  There  is  still  an 
enormous  amount  of  French  money  invested  in  stocks, 
shares,  and  bills  of  exchange  on  this  side,  and  the  offering 
of  a  big  loan  would  inevitably  lead  to  a  withdrawal  of 
some  of  that  capital,  which  might  mean  exports  of  gold. 
With  some  heavy  borrowing  to  finance  itself  in  the 
autumn,  it  behoves  our  market  to  act  with  .  the  utmost 
caution,"  as  the  outlook-is  full  of  uncertainty  and  difficulty. 
Although  the  inquiry  ceased  for  a  time,  the  Continent  is 
again  taking  any  available  supplies  of  gold  from  our  open 
market,  thus  preventing  us  even  now  from  getting  the 
benefit  of  the  various  arrivals  from  South  Africa.  So  long 
as  the  outside  market  is  pretty  close  to  Bank  rate,  there 
is  not  much  danger,  and  dealers  would  be  well  advised 
to  do  their  "utmost  to  keep  it  there.  We  do  not  think  it 
will  have  much  choice,  so  completely  is  it  likely  to  remain 
under  the  Bank's  control,  but  it  can  do  no  harm  to  give  the 
warning. 

President  Roosevelt  on  Trusts. 

As  far  back  as  December  last,  President  Roosevelt,  in 
his  address  to  Congress,  spoke  out  in  a  straightforward, 
manly  fashion  regarding  the  evils  of  Trust  methods  of 
doing  busine.ss,  and  the  necessity  for  better  regulation  of 
these  excrescences  by  legislation.  He  has  now  returned 
to  the  subject  in  a  speech  at  Providence,  and  in  so  doing 
has  managed  to  upset  the  equanimity  of  the  Republican 
party  managers,  who  have  become  frightened  lest  the 
speech  should  result  in  a  loss  of  contributions  to  their  funds 
from  "the  great  financial,  transportation  and  other  corporate 
interests."  This  looks  suspiciously  like  an  admission  that 
the  allegations  constantly  made  against  politicians  in  the 
United  States,  that  they  are  swayed  in  their  legislative 
measures  by  the  power  of  money,  have  some  foundation. 
President  Roosevelt  says  that  much  of  the  complaint 
against  combinations  is  entirely  unwarranted,  and  that 
these  are  necessary  under  present  day  conditions,  but  in 
this  view  of  the  matter  we  can  hardly  agree.  Founded  on 
greed  in  the  first  place,  they  have  fed  on  greed  with  ever- 
growing appetites,  to  satisfy  which  they  have  acted  more 
and  more  unscrupulously  towards  their  rivals,  and,  helped 
by  the  high  tariff  of  the  country  to  further  their  schemes, 
they  have  ruthlessly  crushed  out  all  opposition,  by  fair 
means  or  foul,  until  they  have  acquired  enormous  powers, 
which  they  do  not  hesitate  to  use  for  their  further 
aggrandisement.  The  ways  of  Trusts  and  their  unscrupu- 
lousness  were  admirably  exposed  some  years  ago  by  Mr. 
Demarest  Lloyd  in  his  "  Wealth  against  Commonwealth," 
and  these  have  not  been  altered  in  the  rmallest  degree 
since.  To  cut  the  wings  of  their  ambition,  and  to  deprive 
them  of  their  power  to  do  evil,  seem  to  us  not  only 
laudable  aims,  but  works  of  absolute  necessity  if  the 
American  nation  desires  to  see  a  cleaner  and  healthier 
atmosphere  in  its  business  and  political  life,  and  we  there- 
fore hope  that  President  Roosevelt  will  follow  up  the 
brave  words  we  quote  below  by  heavier  deeds. 

"  Much  of  the  complaint  against  combinations  is  entirely  un- 
warranted. Under  present-day  conditions  it  is  as  necessary  to 
have  corporations  in  the  business  world  as  organisations  of  the 
wage  worker,  but  we  have  the  right  to  ask  in  each  case  that  thev 
shall  do  good  and  not  harm.  There  is  clearly  need  of  super- 
vision and  of  e.Nercising  the  power  of  legislation  on  the  part  of  the 
representatives  of  the  public  whenever,  as  in  the  country  at  present, 
business  corporations  become  very  strong  both  for  beneficent  work 
and  work  that  is  not  always  beneficent.  It  is  idle  to  say  that 
they  do  not  need  such  supervision.  Sufficient  warr.ant  therefor 
is  to  be  found  in  any  of  the  variotrs  evils  resulting  from  the  present 
system  or  lack.of  systfcm.  The  nation  must  assume  the  power  to 
control  by  legislation.  The  immediate  need  in  dealing  with  trusts  is 
to  place  them  under  the  real,  pot  nomiiial,  control  of  sonieisovereign 
to  which,  as  its  creatures,  trusts  shSll  owe  allegiance,  and. in  whose 
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covrts  the  sovereign's  or<Iers  may  with  certainty  be  enforced.  This 
is  not  tile  case  with  the  ordinary  so-called  trust  to-day,  for  the 
trust  is  u  large  State  corporation,  generally  doing  business  in  other 
States  also,  and  ofTen  with  a  tendency  to  monopoly.  Some  govern- 
mental sovereign  must  be  given  full  power  over  these  artificial  and 
very  powerful  corporate  beings.  In  my  judgment,  the  sovereign 
must  be  the  national  government.  When  it  is  given  full  power, 
that  i)Ower  can  be  used  to  control  any  evil  influence,  but  that  power 
should  be  exercised  with  moderation  and  self-restraint." 

The  Press  and  Native  Labouk. 

If  the  public  allowed  themselves  to  be  guided  exclusively 
by  the' reports  in  the  financial  and  general  newspapers  in 
forming  their  opinions  as  to  the  real  condition  of  the  native 
labour  problem  on  the  Rand,  they  would  get  into  such  a 
state  of  jierplexity  and  confusion  as  to  threaten  imbecility. 
For  not  only  do  the  pajjers  contradict  themselves  every 
other  day,  but  no  two  are  in  accord  with  each  other.  This 
has  been  the  state  of  things  for  weeks  past,  and,  instead 
of  any  ap])roach  to  agreement,  confusion  is  rapidly  getting 
worse.  We  will  examine  a  few  of  the  rejiorts  published 
during  the  present  week.  The  correspondent  of  the 
Financial  Times,  writing  from  Johannesburg  on  August  4, 
says : — "  Only  about  one-third  of  the  number  of  stamps 
ready  to  be  dropped  are  crushing,  and  only  about  one-third 
of  the  requisite  number  of  boys  are  available  for  mine 
work.  Such  mines  as  the  Glencairn  and  Aurora  West  haye 
been  ready  to  resume  milling  oi)erations  for  several  months 
past,  but  it  is  quite  impossible  for  them  to  do  .so  until 
the  labour  supply  is  more  liberal.  .  .  .  The  root  of 
this  failure  to  establish  a  normal  conditions  of  things  is, 
as  I  have  many  times  previously  informed  you,  the  small 
supply  of  native  labour.  On  their  face,  the  returns  for  the 
month  of  July  appear  more  satisfactory;  but  even  at  the 
rate  of  supply  for  last  month,  when  5,300  natives  were 
brought  down,  it  will  take  many  months  before  the  com- 
plement of  J  20,000  is  reached.  Such  a  number 
would  enable  all  the  present  mines  to  use  their  mills  at 
full  pressure,  and  also  a  fair  amount  of  progress  to  be  made 
upon  the  developing  properties.  .  .  .  The  town  begins 
to  feel  the  pinch  caused  by  the  limited  scale  of  operations 
at  the  mines,  for,  of  course,  its  well-being  depends  primarily 
and  almost  entirely  upon  the  number  of  men  employed  in 
the  industry.  In  non-mining  circles  the  policy  adopted  by 
the  Chamber  of  Mines  in  reducing  native  wages  to  is.  jjer 
day  is  most  severely  criticised,  and  not  always  in  measured 
terms."  This  story  seems  reasonable  enough,  and  is  in 
consonance  with  well-known  facts,  esjjecially  with  regard 
to  the  number  of  mines  still  shut  down,  for  they  do  not 
remain  idle  from  choice.  The  corres|)ondent  of  the 
Standard  writes  in  a  strain  that  is  more  optimistic,  though 
he  admits  that  native  labour  "  forms  an  acute  phase  of  the 
situation."  But  it  is  not  so  bad  as  it  looks,  he  evidently 
wishes  us  to  believe,  for  he  adds,  "  although  the  sujiply 
is  not  yet  improving  very  materially  there  are  indications 
that  the  steady  policy  of  the  authorities  and  the  appniach 
of  the  summer  are  already  exercising  a  beneficial  effect." 
Again,  however,  he  seems  to  have  a  doubt  as  to  whether  he 
has  not  put  too  bright  a  complexion  upon  the  situation, 
for  he  guardedly  adds :  ''  Should  all  attempts  to  provide  a 
sufficiency  of  hands  ultimately  fail  of  success,  and  the  far 
interior  also  be  found  un.sympathetic  as  a  recruiting  ground, 
the  question  of  employing  white  labour  may  he  seriously 
raised."  It  has  already  been  raised,  and  the  farthest  the 
mining  magnates  will  go  is  to  give  a  little  work  temiwrarily 
for  the  sake  of  charity,  but  it  cannot  be  continued  for  long, 
the  sacrifice  in  reducing  profits  would  be  too  great.  Renter's 
correspondent  has  given  himself  up  entirely  to  despair. 
He  is  utterly  dejected,  and  moans  like  one  who  has 
abandoned  all  hope,  who  sees  no  salvation,  no  ray  of  light 
it!  the  deepening  gloom.  -  Questions  in  the  House  of 
Commons  anent  forced  labour  in  the  Transvaal  possess  a 
certain  grim  humour  to  people  in  Johannesburg  in  view 
of  the  actual  facts  and  situation.  While  the  mines  are 
endeavouring,  with  but  indifferent  success,  to  obtain  even 
a  small  fraction  of  the  total  number  of  natives  they  reallv 
require,  and  while  householders  are  paying  from  £1  los'. 
'"  jjj5  a.  month.  w"th  food,  to  raw  natives,  when  these  can 
be  met  \Vith,  to  do  the  roughest  of  the  housework,  well- 
dre.ssed  ladies  are  to  be  seen  carrying  home  from  market 
net-bags  stuffed  full  of  cabbages  ,ind  protruding  carrots, 
etc.,  becSuiii  they  have  been  unable  to  secure  a  native 


servant  at  any  price.  Forced  labour,  for»oothl  "  Htrtf* 
IS  painted  a  picture  that  cannot  but  force  the  tear  of  pity 
and  sympathy  from  the  eye  of  any  but  the  hardest-hearted 
brute,  and  we  can  feel,  even  as  we  give  vent  to  oor  ehk>- 
tion.s,  that  the  tragedy  is  not  exaggerated.  It  is  a  simple 
moving  tale  of  human  misfortune,  told  in  the  touching 
language  of  simplicity,  such  as  the  greatest  artists  in  wdrds 
might  envy.  Then  again,  let  us  listen  for  one  brief 
moment  to  the  chairman  of  the  New  Modderfontein  Com- 
pany, the  shares  of  which  took  such  flights  last  week.  At 
the  recent  meeting  of  this  company,  the  report  of  which" 
is  to  hand  by  mail,  he  said :  "  It  is  anticipated  that, 
harvesting  operations  being  now  practically  completed,  we 
shall,  with  the  advent  of  warmer  weather  within  the  next 
couple  of  months,  see  a  much  larger  number  of  hoy* 
coming  here  for  work,  but  I  must  candidly  say  that  my 
own  opinion  is  it  will  be  some  very  considerable  time,  if  we 
adhere  to  the  reduced  schedule  of  pay,  and  if  we  look  to 
the  South  African  native  alone,  before  we  shall  obtain 
an  adequate  supply  of  coloured  lal)Our."  But  the  Times 
correspondent,  he  who  was  the  first  to  send  that  enthusiastic 
cable  about  the  "  new "  reef,  pooh-poohs  all  this  pother 
about  native  labour.  It  is  becoming  brighter,  he  shouts, 
and  tries  his  hardest  to  rally  us  all  from  our  despondent* 
moods.  "  The  improvement  is  hardly  yet  visible  in  actual 
results,"  but  that  correspondent  has  a  vivid  imagination, 
and  has  no  sympathy  for  morbid  temperaments.  "The 
pessimistic  accounts  sent  home,  with  various  motives  and 
insinuations,  are  quite  unjustified  by  the  actual  conditions." 
Yet  in  the  same  cable,  after  admitting  the  invisibility  of- 
the  improvement,  he  gives  himself  away  by  saying  that 
it  is  in  the  direction  of  white  labour  "  the  remedy  for  any 
deficiency  of  native  labour  must  be  sought."  So  much 
for  these  correspondents.  But  the  most  reliable  testimony 
is  furnished  by  the  idleness  of  many  mines  and  the  partly 
worked  batteries  of  others. 

Blighted  Rhodesiv 
That  poor  colony  of  Rhodesia,  ever  since  it  came  under  . 
the  domination  of  the  Chartered  Company  and  philan- 
thropic, self-sacrificing  fortune-hunters,  has  been  over- 
whelmed with  misfortunes,  as  though  there  were  a  curse 
upon  it.  Ill  has  followed  ill  with  a  persistency  that  has 
almost  driven  its  industrious,  struggling  inhabitants  to 
despair,  even  to  flee  the  country  as  from  a  scene  of  plague 
and  pestilence.  And  the  mining  industry,  try  as  per- 
severingly  as  it  may,  cannot  make  headway,  cannot  even 
maintain  a  firm  stand,  but  must  take  retrogressive  steps 
against  irresistible  natural  forces.  Labour  cannot  be  got ' 
for  love  or  money,  reefs  will  pinch  out  in  spite  of  the 
aspirations  of  share  punters,  and  when  they  do  not  pincfa 
out,  they're  too  niggardly  with  their  gold  contents  to  yield 
profits.  It  is  most  exasperating,  enough  to  try  the  patience 
of  the  most  heroic  gambler,  and  further  misfortunes  and 
trials  threaten  to  be  unendurable.  The  latest  rcjiort  of 
the  Executive  Committee  of  the  Rhodesia  Chamber  of 
Mines,  to  hand  by  last  mail,  is  a  most  woeful  document. 
It  appears  that  some  unscrupulous  dastards  are  now  in- 
festing the  country,  men  so  devoid  of  a  reverence  for  truth,  , 
that  they  have  actually  been  spreaJing  reports  among  the 
natives  at  the  mines,  that  they  would  receive  £4  per 
month  if  they  went  tt)  the  Rand.  What  devilish  guile ! 
But  it  is  a  profound  relief  to  learn  that  these  evil  entice- 
ments were  promptly  frustrated,  for  the  Committee  imme- 
diately wrote  to  the  Chief  Native  Commisisioner  to  Ask 
him  to  spread  the  truth  at  all  hazards,  to  save  the  natives 
from  their  would-be  soul  and  body  destroyers,  and  tell  them 
that  the  wage  on  the  Rand  is  only  one  shilling  per  day. 
And  a  promjit  reply  was  received  that  instructions  were 
issued  to  all  the  Commissioners  in  the  province  of  Matar  1 
beleland  to  proclaim  this  fact  and  save  these  guileless 
savages  from  ruin.  So  we  breathe  again.  Nevertheless,  .1.. 
in  spite  of  this  disinterested  effort  to  retain  them  at  the, n 
mines,  the  industry  is  still  lamentably  short  of  lalxturers. 
the  desertions  being  alarmingly  and  disquietinglr 
numerous.  Then  we  le-^rn  that  "  the  Chief  Secretvy. 
Salisbury,  has  forwarded  for  the  information  of  tflt 
Chamlier,  copy  of  a  len^thv  letter  addressed  to  Hi's  Honour 
the  Administrator,  by  the  Transvaal  Chaml>er  of  Mines,  on  ' 
the  subject  of  the  agreement  entered  into,  whereby  Rhodesia 
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should  have  123^2  per  cent.,  and  all  natives  recruited  in 
Portuguese  East  Africa  for  work  on  the  mines  at  the  Rand." 
The  chief  points  in  this  letter  are  that  "  No  beneficial 
results  have  been  obtained"  from  recruiting  at  the  East 
Coast,  and  that  in  view  of  the  failure,  the  Labour  Asso- 
ciation has  sent  a  representative  to  Beira  to  obtain  the 
consent  of  the  Mozambique  Company  to  recruit  natives  in 
their  terriforj-,  and  negotiations  are  still  pending  with  the 
Board  in  Lisbon  on  the  matter.  So  here  we  have  official 
admissions  that  the  dearth  of  labour  has  not  been 
exaggerated,  but  is  still  acute.  The  Labour  Association 
then  made  a  proposal  that  it  should  be  allowed  to  be  the 
sole  recruiting  agency  throughout  the  whole  of  rhe  Char- 
tered Company's  territory;  that  all  labour  so  recruited 
shall  be  for  the  benefit  of  the  Rhodesian  mines  first,  and 
that  after  their  requirements  have  been  satisfied,  the  sur- 
plus shall  go  to  the  Rand.  These  proposals  are  to  be 
considered  at  a  joint  conference,  consisting  of  the  Acting 
Administrator  and  the  Committees  of  the  Rhodesia  and 
Salisbury  Chamber  of  Mines.  No  doubt  we  shall  hear  in 
time  of  an  harmonious  agreement,  and  that  the  true  and 
only  solution  of  the  labour  problem  has  now  been  dis- 
covered. During  late  weeks  there  have  been  more 
improbable  events  than  this.  Yet  there  might  be  friction, 
for  there  is  something  ominous  and  a  possible  obstacle  to 
harmony  in  the  reply  of  the  Acting  Administrator  to  the 
Chamber's  request  that  a  branch  line  of  railway  should  be 
constructed  from  the  nearest  point  on  the  Salisbury-Gwelo 
railway  to  the  Sengwe  coalfields,  that  he  does  not  consider 
the  question  one  requiring  immediate  attention.  The 
man  has  no  regard  whatever  for  the  market.  And  he 
appears  to  be  ignorant  of  the  fact  that  this  coalfield  has 
been  boomed,  and  that  companies  are  being  got  ready  for 
flotation,  for  public  benefit  and  promoters'  gain.  Great 
advantages  would  accrue  froni  such  a  railway,  says  the 
Chamber,  and  so  there  would,  especially  in  giving  the 
market  a  helping  hand,  of  which  it  is  in  sore  need. 

A  Sore  City  and  Sulky  Lawyers. 

One  cannot  but  admire  the  energy  with  which  Mr.  John 
Flower  is  endeavouring  to  force  the  Public  Prosecutor  to 
do  his  duty  in  connection  with  the  London  and  Globe 
scandal,  but  we  fear  it  must  prove  labour  in  vain.  The 
subjoined  further  correspondence  has  taken  place  between 
the  authorities  and  Mr.  Flower,  and  is  worth  preserving : — 

"4,  Temple  Gardens,  E.G.,  August  22. 
"  London  and  Globe. 

"  Sir, — I  am  directed  by  the  Attorney-General  to  acknowledge 
receipt  of  your  letter  of  the  i8th  inst.  with  its  enclosure,  and  in 
reply  thereto  to  inform  you  that  he  is  unable  to  comply  with  your  wish 
for  him  to  receive  a.  deputation,  as  such  a  proceeding  in  a  matter 
affecting  the  administration  of  criminal  justice  would  be  unusual 
and  improper. 

"  The  facts,  as  far  as  known,  were  fully  considered  before  the 
reply  to  the  question  in  the  House  of  Commons,  but  if  you  have 
anv  further  evidence  to  adduce,  perhaps  you  will  be  good  enough 
to  transmit  it  to  the  Director  of  Public  Prosecutions. — I  am,  sir, 
your  obedient    servant, 

"E.  F.  Crust. 

"  Office  of  the  Attorney-General." 


"  I,  Angel  Court,  Throgmorton   Street,   August  27. 
"  Re  London  and  Globe. 

"  Sir, — I  am  in  receipt  of  your  letter  of  the  22nd  inst.  informing 
me  the  Attorney-General  declines  to  meet  a  deputation  on  the 
above  subject,  as  he  considers  such  would  be  unusual  and  im- 
proper. The  case,  however,  is  of  unique  character,  and  appears 
worthy  of  the  exceptional  consideration  of  the  law  officers  of  the 
Crown ;  for  this  reason  a  personal  conference  with  those  interested 
in  securing  the  due  administration  of  criminal  justice  would  have 
helped  to  clear  the  ground  for  future  action.  At  present  I  cannot 
tell  whether  the  hesitation  to  instruct  the  Public  Prosecutor  is  on 
legal  grounds  or  as  a  question  of  expediency.  Will  you  please 
inform  me? 

"  I  may  respectfully  remind  you  that  my  correspondence  with 
the  Public  Prosecutor  began  in  July,  1901,.  and  ended  with  his 
reference  to  the  Attorney-General  on  the  i6th  inst.  As  you  now 
refer  me  back  to  that  official,  am  I  to  assume  I  must  begin  again 
de  novo,  as  it  is  impossible  for  me  to  know  exactly  what  evidence 
has  been  considered  by  the  Treasury,  and  what  more  is  required 
to  prove  the  falsification  of  the  Glote  balance-sheet?  This  is  a 
misdemeanour  under  the  Companies  Act,  1900,  which  reads  as  fol- 
lows :  '  If  any  person  in  .any  return,  report,  certificate,  or  balance- 
sheet,  or  other  document  required  by  or  for  the  purposes  of  this 
Act,  wilfuUv  makes  a  statement  false  in  any  material  particular, 
knowing  it  to  be  foilse,  he  shall  be  guilty  of  a  misdemeanour,  and 


shall  be  liable  on  conviction  or  indictment  to  imprisonment  for  a 
term  not  exceeding  three  years,  with  or  without  liard  labour,'  etc. 

"  Unless  the  judicial  interpretation  of  the  Act  is  essentially  dif- 
ferent from  the  common  meaning  of  the  words,  it  would  appear 
that  sufficient  proof  is  contamed  in  the  notes  of  the  public  examina- 
tion of  directors.  I  will,  however,  furnish  the  Public  Prosecutor 
with  a  personal  affidavit  of  a  suflSciently  convincing  character  to  war- 
rant him  in  taking  action,  subject  to  the  Attorney-General's  consent 
or  approval. — 1  am,  etc., 

"John  Flower. 

"To  E.  F.  Crust,  Esq.,  Office  of  the  Attorney-General, 
"  4,   Temple  Gardens,  London,   E.C." 

A  Fixed  Exchange  for  Rupee  Papeh. 

According  to  cables  recently  received  from  India,  the 
Government  has  under  consideration  the  question  of  the 
guarantee  of  the  interest  on  Rupee  paj^er  at  the  fixed 
rate  of  exchange  of  is.  4d.  per  rupee.  It  is  asserted  that 
the  authorities  have  been  in  communication  with  the 
Calcutta  Chamber  of  Commerce  on  the  subject,  and 
some  eastern  bankers  here  are  anticipating  an  early  official 
announcement.  A  considerable  difference  of  opinion 
prevails  as  to  the  likelihood  of  the  authorities  deciding 
on  a  fixed  exchange,  and  unquestionably  the  adoption  of 
such  a  course  would  involve  a  very  heavy  responsibility. 
Every  effort  will  naturally  be  made  to  keep  the  exchange 
in  the  neighbourhood  of  is.  4d.,  and  probably  with  success, 
so  l(5ng  as  the  trade  continues  largely  in  India's  favour,  but 
that  is  a  very  different  thing  from  an  actual  guarantee. 
At  the  moment  there  is  certainly  no  justification  for  the 
suggested  course,  as  the  mere  popularising  of  rupee  loans, 
owing  to  the  absence  of  fluctuating  interest,  can  be  dis- 
missed as  totally  inadequate.  What  then  will  be  the  object 
underlying  the  action  should  it  be  taken  ?  Most  thoughts 
will  immediately  turn  to  the  probability  of  some  conver- 
sion scheme.  The  greater  part  of  the  Indian  rupee  loans 
is  redeemable  in  1904,  and  if,  by  guaranteeing  the  interest 
at  IS.  4d.,  the  price  can  in  the  meantime  be  worked  up  to 
over  par,  no  doubt  the  opportunity .  would  be  taken  to 
effect  a  conversion  into  3  per  cent.  Of  course,  everything 
depends  upon  the  ability  of  the  Government  to  maintain 
the  rupee  at  i6d.,  and  assuming  this  can  be  done,  the 
saving  in  interest  which  would  result  from  the  conversion 
would  perhaps  compensate  for  the  risk  involved.  But 
there  are  other  considerations  besides  those  mentioned  to 
be  taken  into  account,  chiefly  of  a  political  character,  which 
need  not  be  gone  into  here.  It  should  be  noted  that  in 
the  last  Government  report  dealing  with  Indian  finance  it 
was  expressly  stated  that  the  Government  would  not 
undertake  to  fix  a  minimum  exchange  rate.  That,  how- 
ever, would  not  influence  the  authorities  in  any  way,  and  we 
should  not  be  at  all  surprised  if  the  decision  was  in  favour 
of  throwing  further  burdens  on  the  Indian  people. 

Union  Castle  Mail  Steamship  Company. 

The  financial  position  of  this  great  com.bine.  as  disclosed 
in  the  balance-sheet  issued  in  May  last,  and  analysed  in 
our  columns  at  the  time,  was  not  altogether  of  a  satis- 
factory character.  Business  had  fallen  away  seriously, 
and  we  warned  shareholders  not  to  expect  too  much  in  the 
current  twelve  months,  and  hinted  that  the  companj^'s 
monopoly,  so  long  enjoyed,  would  soon  be  a  thing  of  the 
past.  Our  anticipations  were  speedily  borne  out,  and,  as 
is  doubtless  well-known,  the  Houston  Line,  attracted  by 
South  African  trade  possibilities,  inaugurated  a  service  to 
run  between  Liverpool  and  Glasgow  and  the  South  African 
ports.  How  does  the  Union  Castle  undertaking  intend 
to  meet  this  competition  and  retain  its  hitherto  unchal- 
lenged position?  By  doing  everything  possible  to 
encourage  shippers  to  use  their  line,  cheapening  rates, 
improving  and  quickening  the  service,  and  so  forth  ?  Oh 
dear  no !  According  to  reports  current,  the  fiat  has  gone 
forth  that  the  various  companies  forming  the  Conference 
lines — those  undertakings  which  have  entered  into  a  private 
working  arrangement  for  the  maintenance  of  rates — will 
grant  ordinary  terms  only  to  those  shippers  who  use  those, 
lines  exclusively.  In  other  words,  a  system  of  boycott  is 
to  be  attempted.  Such  action  can  result  only  in  complete 
failure.  The  present  competition  is  nothing  compared 
with  that  which  may  be  looked  for  in  the  future,  and  if  the 
Union  Castle  directors  think  they  are  going  to  prevent 
the  competition  or  retain  their  business  by  action  such  as  is 
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contemplated  they  are  woefully  mistaken.  One  of  the 
first  effects  must  be  to  drive  all  traders  who  have  any 
regard  for  thftir  independence  over  to  the  opposition  right 
away,  and  traffic  once  lost  would  not  he  easily  regained. 
A  good  deal  of  reticence  is  ob.served  by  the  company's 
officials  regarding  the  question,  but  the  matter  is  so  im- 
portant that  some  official  pronouncement  should  be  forth- 
coming. This  may  put  an  entirely  different  comple.vion 
on  the  affair,  and  the  directors  would  be  serving  all  inte- 
rests by  making  it  without  deiny. 

A  Curious  Stock  Exchange  Case. 
About  two  weeks  ago,  on  Friday,  August  15,  to  be  e;;act, 
the  official  announcement  came  from  the  Stock  Exchange 
that  Mr.  Harold  Wilberfore  Rust  had  ceased  to  be  a 
member.  One  of  Mr.  Rust's  clients  had,  it  appeared,  in- 
formed the  committee  that  he  was  unable  to  obtain  jiay- 
ment  of  money  due  from  that  gentleman,  and  on  investiga- 
tion of  the  facts  the  committee  ordered  the  member  to  pay. 
His  failure  to  carry  out  the  governing  body's  dictum  led 
to  expulsion.  It  was .  soon  apparent,  however,  that  the 
committee  had  been  hasty.  Mr.  Rust  was  still  in  his 
sureties,  and  v/hen  the  creditors  approached  the  latter 
with  their  claims  they  said,  "  Oh,  no.  Our  liabilities  are 
with  the  Stock  Exchange  only.  Mr.  Rust  having  ceased 
to  be  a  member,  our  liabilities  ipso  facto  cease."  Natur- 
ally the  matter  gave  rise  to  considerable  discussion,  and  it 
was  thought  by  most  members  that  the  committee  could 
not  force  the  guarantors  to  meet  creditors'  claims.  So  the 
powers  that  be  took  the  unprecedented  course  of  "  ham- 
mering "  a  man  who  was  not  a  member,  hoping  by  declaring 
him  a  defaulter  to  make  his  sureties  responsible  to  the 
amount  of  their  guarantee.  There  is,  however,  much 
divergence  of  opinion  as  to  whether  or  not  the  adopted 
process  will  accomplish  its  object.  Some  say  emphatically 
no,  and  consider  the  .sureties  secure ;  while  others  are  just 
as  much  convinced  that  the  autocratic  power  which  the 
committee  wields  will  enable  them  to  carry  their  point. 
It  is  a  curious  case,  and  we  shall  probably  hear  more  about 
it,  as  the  guarantors  will  hardly  pay  up  without  a  struggle. 

Tea  Drinking  in  India. 

Among  the  numerous  methods  adopted  in  the  efforts 
to  improve  the  position  in  the  Indian  tea  industry,  that 
of  the  Indian  Tea  Markets  Expansion  Commission  has 
perhaps  hardly  received  the  attention  it  deserved.  To 
Messr.s.  Andrew  Yule  and  Co.,  of  Calcutta,  belongs  the 
credit  of  managing,  if  not  inaugurating,  the  scheme  by 
which  it  is  sought  to  increase  the  popularity  of  tea  as  a 
beverage  amongst  the  natives  of  India,  and  their  report 
of  last  year's  operations  is  certainly  a  cheerful  one.  The 
Indian  Tea  Association  gave  jQi, "joo  towards  the  expense, 
and  most  of  the  tea  was  supplied  by  the  various  estates 
connected  with  the  association.  Messrs.  Yule  and  Co.  for 
their  part  undertook  to  do  the  work  for  three  years  in 
consideration  of  receiving  actual  out-of-pocket  expenses, 
and  guaranteed  to  make  good  any  deficit  there  might  be 
at  the  end  of  that  period,  while,  should  there  be  any 
surplus,  it  will  be  devoted  first  to  paying  for  the  tea  used, 
and  any  balance  left  will  be  handed  to  the  assf)ciation  on 
account  of  the  grant.  The  firm  has  certainly  done  its 
i;art  well,  and,  without  being  lavish  in  its  expenditure,  has 
succeeded  in  creating  a  demand  which  should  be  capable 
of  further  expansion  without  much  difficulty.  Starting 
with  a  capital  in  cash  and  kind  of  ;£<),i<)0.  the  commis- 
sion spent  ;£4,37o  and  distributed  3.39,500  lb.  of  tea, 
olit  of  a  total  of  399,400  lb.  received  or  purchased.  The 
lea  was  made  up  in  a  variety  of  ways,  from 
Ijackets  containing  }^  oz.  each,  for  which  one  pie  was 
charged,  and  these  small  packets  soon  became  pojiular,  as 
is  shown  by  the  growth  in  the  number  disposed  of,  from 
45.900  in  September  1901,  to  207,600  in  July  last,  the 
total  for  the  eleven  months  being  1,298,100.  So  great, 
indeed,  was  the  popul.arity  attained  th.it  many  planters 
have  adojited  the  same  method  of  disposing  of  their 
produce  on  their  own  estates.  The  commis.sion  did  not 
rely  solely  on  the  sales  of  these  little  packets,  they  were 
only  regarded  as  in  the  natiae  of  a  first  taste,  from  which 
a  regular  demand  for  larger  quantities  would  follow,  and 


the  results   have  justified  these  e\:  nly 

was  a  demand  created  for  tea  of  a  .s  ilk, 

but  a  better  grade  was  sought  for  to  :  rements 

of  the  more  well-to-do  classes,  and  i,m  the 

agencies  appear  to  indicate  that  a  consirleral)ie  increase  in 
the  sales  of  loose  tea  may  be  expected. 

The  efforts  of  the  ommission,  however^  were  not  con- 
fined to  the  sale  of  tea  in  bulk  and  packets,  and  ?"'■'»-<  • 
outlet  for  their  energies  was  found  in  creating  a 

for  brewed  tea  in  the  big  cities,  and    in  - n 

railway  and   steamer  lines,   factories,  c^  S*. 

well  was  this  branch  worked,  that  it  embr."'-,-!!  ;.!:  flashes 
except  the  army,  and  attention  has  now  been  turned  to 
that  section  also.  In  Calcutta  alone  the  nur  '  '  'ips 
of  tea  sold  during  the  twelve  months  to  July  :  ;  to 

302.900,  the  number  |jer  month  having  ri.<:tn  from  1,130 
in  August  to  46,130  in  July.  This  .sec;ion  so  far  has  been 
worked  at  a  financial  loss,  but  indirectly  it  has  benefited 
the  tea  industry,  as  by  its  means  the  native  taste  is  being 
educated  into  using  better  grades,  and  already  one  result 
has  been  to  improve  the  quality  vended  bv  th<-  ^T•lfl(,m- 
medan  hawkers  and  stall  keepers. 

With  such  a  record  of  success  to  sho\,,  ..  ;.  -  ,^. :..,.:, ■• 
disappointing  to  find  that  the  endeavours  to  help  the  in- 
dustry are  hindered  by  difficulties  arising  from  the  careless- 
ness and  folly  of  the  wholesale  dealers,  and  even  of  some 
of  the  planters.  Most  growers  are  sufficiently  alive  to  the 
evils  of  allowing  their  refu.se  to  reach  the  market,  and 
are  careful  either  to  destroy  it  themselves  or  sell  it  only 
f(jr  chemical  purposes,  but  unfortunately  there  are  others 
who,  either  from  ignorance  or  worse,  dispose  of  their 
rubbish  without  making  any  restrictions,  and  this  finds  its 
way  into  the  bazaars.  In  addition,  there  are  unscrupulous 
native  traders  who  augment  their  supplies  from  the  same 
source,  by  stolen  salvage  from  "  country  boat  losses  "  and  by 
infused  leaves  dried  over  again,  which  they  obtain  from 
the  tea  boys  of  the  various  Calcutta  tea  tasting  houses, 
and  from  the  khansamahs  of  private  residences.  These 
methods  are  likely  to  do  very  great  harm  to  the  movement. 
and  the  Indian  Tea  Association  has  therefore  requested 
the  commissioners,  in  conjunction  with  the  inland  steamer 
companies,  to  assist  in  tracing  the  destination  of  parcels  of 
waste  tea  and  sweepings  arriving  in  Calcutta  by  steamer 
from  up  country.  This  they  are  endeavouring  to  do,  and 
they  have  also  suggested  to  the  tea-tasting  houses  that 
care  should  be  taken  to  see  that  infused  lea\es  are 
destroyed. 

Barclays  and  Peas':, 

It  is  becoming  more  than  ever  evident  that  the  days 
of  the  private  bank  are  numbered,  the  restless  activity 
of  the  big  joint  stock  concerns  in  seeking  pastures  new 
causing  their  rapid  disappearance.  The  latest  .absorption 
is  the  business  of  Messrs.  J.  and  J.  W.  Pease,  of  Darlington, 
by  Barclay  and  Co..  Limited,  and  according  to  the 
announcement  arrangements  have  been  made  for  taking 
over  the  greater  part  of  the  current  business,  but  not  the 
liabilities  of  the  firm.  This  is  the  kind  of  agreement 
that  is  not  generally  received  with  much  favour,  as  it 
seems  so  opposed  to  general  banking  principles.  The 
business  of  Messrs.  J.  and  J.  W.  Pease  is,  of  course,  largely 
connected  with  the  iron  and  coal  trades  industries,  which 
have  been  so  severely  depressed  of  late. 

British  Columbia  in  1901. 
According  to  official  records  and  other  published 
statistics,  it  appears  that  the  mineral  output  of  British 
Columbia  in  1901  showed  an  increase,  a  f.^ct  calculated  to 
amaze  and  perplex  investors  in  British  Columbian  com- 
panies, for  the  more  gold  the  countr)-  produces  the  less 
comes  to  their  share.  The  British  public  has.  in  the 
course  of  the  past  few  years,  simk  a  vast  deal  oi  money 
into  what  is  called  the  progressive  mining  industrv"  of  the 
colony,  but  the  major  jxirtion  of  it  has,  as  usual,  found 
lodgment  in  promoters'  pockets,  and  there  stayed.  Where 
are  all  those  companies  that  were  floated  some  five  or  six 
years  ago?  How  many  of  them  have  returned  a  penny 
in  the  way  of  dividend  ?  And  if  one  company  out  of  the 
many  has  done  so,  has  it  come  from  gold  production  or 
promoting  plunder?    We  do  not  think  that  one  dividend 
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has  been  earned  in  that  period  out  of  legitimate  mining,  and 
if  the  out])ut,  is  increasing  it  must  be  due  to  work  done  by 
.other  peo])le,  prospectors  and  the  like,  and' not  by  English 
companies.     In   fact,    there  have    almost    been  as    many 
scawjlals  connected  with  British  Columbian  companies  in 
London  as  there  have  been  even  in  that  seething  place  of 
.qopruption,  the   West   Australian  market.       Look  at   the 
histories,  for  instance,  of  the  Le  Roi,  Le  Roi  No.  2,  the 
RoRsland    Great  Western,    the    Kooteney   Company,  and 
others,     What  have  the  shareholders  in  these  companies 
reaped   but  prolonged  suspense   and   agony,    without  the 
hope  of  brighter  prospects  in  the  future.     It  is  a  pitiable, 
disastrous   record,  that   of   British  Columbian  mining    in 
England,    nor   does  it  seem   to    have    been  much    better 
locally.     For  out  there  they  are  still   moaning  and  com- 
plaining that   the  industry  is   in  a   bad   way,   in  quite  a 
moribund    state,    and  that   salvation    depends  upon    the 
outflow  of  more  and-  more  capital  from  this  country.     But 
they  will  have  to  wait  indefinitely  for  this  means  of  rescue. 
.  The  British  investor  has  had  enough  of  it,  and  promoters 
know  it.     If  the  latter   thought  there  was  a  ghost  of  a 
chfince  of  floating  a  company  or  two,  they  would  do  it  with 
alacrity.  But  there  are  no  encouraging  symptoms;  rather 
are   they  most  discouraging,   until  the   public   sees   some 
.  effort  made  in  using  its  money  honestly  in  honest  work. 
Reform  is  as  urgently  needed  here  as  it  is  in  the  West 
Au.stralian  department,  but  the  last  thing  directors,  mine 
managers,  promoters,   or   gamblers,  think  of  is  fair   and 
square  dealing  with  the  public.     So  the  gold  output  may 
increase  year   by  year;   it   has  no  concern  for  investors. 
Rather  does  it  perplex  and  astonish  them,  and  make  them 
ask  why,  if  the  industry  is  making  headway,  the  companies 
,4U,e  not  more  prosperous.     Increasing  outputs  of  gold  are 
i  not  necessarily  signs  of  prosperity,  as  they  may  be  due  to 
.increased  surface  scratching  here  and  there  by  half-star\-ed 
.prospectors,  not  to  increased  richness  of  individual  mines. 
Coming-  to  the  figures  of  the  gold  production,  the  value  of 

-  the  lode  gold  was  $4,348,603,  showing  an  increase  of 
26  per  cent  over  1900,  This,  however,  was  offset  by  a 
decrease  of  $970,100,  or  28  per  cent,  in  the  output  of 
placer  gold,  a  phase  of  industry  in  which  a  vast  deal  of 
British  capital  has  been  irrecoverably  lost.     The  decline 

-  was  due,  it  is  stated,  to  two  causes,  the  working  out  of  the 
tinost  easily  mined  ground  in  the  Atlin  district  and  the 
shortage  of  water  in  some  of  the  Cariboo  properties.  The 
greatest  growth,  however,  was  in  the  production  of  copper, 
the  increase  being  175  per  cent  in  comparison  with  the 
preceding  year's  figures.  The  output  totalled  27,603,746 
lb,  of  "  fine"  copper,  valued  at  $4,466,963,  an  increase  of 
17,606,666  lb.,  and  $2,831,674  over  1900.  According  to 
the  official  report :  "  The  great  increase  has  been  due  to 

,  the  workings  of  the  exceedingly  large  and  notoriously  low 
grade  copper  ores  of  the  Boundary,  which  has  been  ren- 
^.lered  possible  by  the  material  reduction  made  in  the  actual 
costs  of  smelting,  which  are  authoritatively  stated  as  having 
been  reduced  as  low  as  $1.35,  to  $1.50  per  ton  of  ore." 
This  has  naturally  given  scope  for  the  weaving  of  beautiful 
visions  of  great  wealth  in  the  future.  "For,"  say  the 
officials,  more  in  gesture  than  in  direct  language,  "this  is 
riothing;  nothing  to  what  we  can   do  when  we  give  our 

.  •minds  and  hands  to  it.  A  wonderful  country  is  British 
■  Columbia;  teeming  from  end  to  end  with  minerals  of  all 
sorts.  And  as  for  copper,  well,  it  is  lying,  so  to  speak,  on 
the  surface,  ready  to  be  picked  up  in  handfuls  by  those 
T^ho  will  not  mind  stooping.  The  fast  has  been  glorious; 
' But  the  future — ah!  imagination  cannot  conceive  its 
immensities."  And  so  on  !  And  the  poor  investor  can  only 
eaze  and  wonder  when  his  money  is  coming  back  to  him. 

,  ,;,  ,,,;:"'..    MojiE  Railway  Electrification. 

■  '■'■-    iTirom   Liverpool    comes    the    announcement  that   the 

■■directors' of  the  Lancashire  and  Yorkshire  Railway  are  not 

•  -cv-ung  to- sit  down  quietly  to  see  their  vast  traffic  between 
Mrr.ich-cster   and   Liverpool  imperilled  by   the    mono-rail 

.  i  line  of  enormous  speeds,  the  construction  of  which,  it  is 
."tm^lcrstood;  is  to  be  pushed  forward  as  rapidly  as  possible. 
■i^Tioniuet  this  competition,  the  Leeds  directors  .have  dec'ded 
■■Cn'the  electrification  of  that  part  of  their   system  which 

•  -runs  Ijetween  Manchester  and  Liverpool.  The  Liverpool 
Journal  ofCommvrce  iraints  out  that  the  company  enjoys, 


and  rightly  so  we  think,  great  popularity  in  both  cities, 
and  it  is  thought  that  should  the  scheme  be  carried  out 
there  need  be  no  fears  entertained  regarding  the  results 
of  the  competition  of  the  new  line  when  completed. 
Rumours  of  electrification  have  been  about  for  some  time, 
and,  while  declining  to  make  a  definite  statement  on  the 
subject,  the  company's  officials  have  carefully  refrained 
from  contradicting  the  re[X)rts.  The  matter  is  of  .first- 
grade  importance,  and  it  is  a  big  question  how  far  the  great 
steam  roads  are  justified  in  substituting  electricity  for  the 
present  motive  power.  Could  these  conversions  be  carried 
out  at  the  cost  of  revenue  the  question  would  hardly  be 
debateable,  but  present-day  railway  finance  renders  such  a 
course  quite  impossible,  and  the  capital  account  must 
bear  the  burden.  This  means  that  a  large  proportion  of 
the  outlay  on  the  existing  equipment  must  in  future  be 
carried  as  sheer  dead  weight,  and  it  remains  to  be  seen 
whether  the  undertakings  can  stand  the  strain. 

The  Calumet  of  Peace? 

War,  commercial  or  otherwise,  has  never  been  a  very 
profitable  pastime,  and  the  latest  converts  to  the  advan- 
tages of  peace  are  those  erstwhile  fierce  fighters,  the 
tobacco  manufacturers  of  the  United  Kingdom  and 
America,  It  is  not  so  very  long  ago  that  they  were  thirsting 
for  each  others'  gore ;  now  a  conference  has  been  arranged 
between  the  tobacco  manufacturers,  importers  and  whole- 
sale dealers  of  the  L'nited  Kingdom,  to  be  held  at  the 
Holbor'n  Restaurant  on  September  17.  Mr.  George 
F"raenkel  is  to  preside,  and  the  object  is  to  bring  the 
various  departments  of  the  trade  into  closer  communion. 
How  much  remains  to  Mr.  Duke  of  the  million  he 
announced  his  intention  of  spending  on  the  fight  we  neither 
know  nor  care,  but  both  the  English  and  American  Trusts 
will  be  represented,  recrimination  will  give  place  to  soft 
words,  and  opinions  will  be  exchanged  in  relation  to  trade 
matters  generally.  At  least,  so  it  was  announced  early  in 
the  week,  but  we  are  since  told  the  gathering  is  only  to  be 
of  a  "  convivial  "  character,  and  the  hatchet  may  not  be 
buried  after  all. 

A  Calcutta  Banker  on  the  Situation  in  India. 

In  the  absence  of  Mr.  David  Yule,  his  place  was  taken 
at  the  half-yearly  meeting  of  the  Bank  of  Calcutta  by 
Mr.  D.  King,  a  gentleman  who  has  had  twenty-five  years 
of  banking  experience  in  the  East,  and  who  was  not  only 
largely  responsible  for  the  formation  of  this  flouri.shing 
institution,  but  has  had  a  considerable  share  in  piloting  it 
to  success.  Coming  from  one  possessing  such  qualifica- 
tions the  following  extracts  from  his  remarks  are  well 
worth  consideration  : — 

In  a  hurried  glance  at  the  industries  of  Calcutta  for  the  past 
six  months,  the  d.-iily  publishing  of  the  Ju'e  Mills  Companies' 
reports,  in  which  the  companies  are  paying  dividends  -varying  from 
16  per  cent,  down  to  8  per  cent,  per  annum,  is  gratifying  evidence 
of  the  present  profitable  working  of  this  great  industry.  The 
publication  of  the  Government  forecast  for  jute,  although  consider- 
ably less  than  last  year,  does  not  appe.ir  to  have  created  any  con- 
sternation in  the  minds  of  the  holders  of  jute  shares;  for  since  that 
publication  shares  have  steadily  improved.  The  reports  of  the 
companies  disclose  a  very  large  holding  of  jute  towards  the  -work- 
ing of  the  next  year,  and  perhaps  this  in  a  measure  may  account 
for  the  belief  that  the  short  crop,  even  if  it  turns  out  to  be  cor- 
rect, is  not  likely  to  affect  the  mills  so  adversely  as  like  conditions 
h.ave  done  in  otlier  ye.ar^s.  It  does  strike  one  as  extraordinary  that 
while  the  British  public  will  run  after  the  shares  of  American 
breweries  in  the  London  market,  the  shares  of  an  industry  like 
jute,  which  is  ])ractically  a  monopoly,  do  not  find  favour  to  any 
great  extent  outside  India  or  the  Qui  Hats  who  have  been  here. 
Tea,  except  in  a  few  instances,  is  still  somewhat  under  a  cloud, 
though  there  is  little  doubt  that  at  the  increasing  rate  per  head 
at  which  it  is  being  consumed  by  the  population  of  the  United 
Kingdom,  the  po-ition  should  within  a  few  years  be  materially 
altered.  Meanwhile  it  is  an  unfortunate  fact  that  the  indirect 
advantages  of  handling  tea,  irresiiective  of  price,  is  apt  to  prevent 
sufficient  attention  being  paid  to  the  question  as  to  which  gardens 
of  any  particular  companv's  property  pay.  In  Assam  undoubtedly 
there' are  manv  concerns  that  might  divest  themselves  of  so'me  of 
their  unprofitable  divisions,  and  the  result  would  be  th.af  the  re- 
maining prone-ties,  even  on  current  prites  for  tea,  would  pnv, 
while  the  abandoning  of  the  non-paying  divisions  would  :  rid .  the 
market  of  such  a  quantitv  of  tea  as  to  improve  the  prices.of  |th- 
remainder. .  This  certainlv  appears  a  more  businesslike  course 
th.an  the  proportion  recently  made  that  output  should  he  restrifeter! 
bv  practicallv  destroving  p.aving  tea  along  with  unprofitable. -Wed- 
wishes     of     the    tea'    industrv,     shareholders    and    agfnt»l    should 
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ihorougiilv  sift  the  queition  whether  a'  tea  bu«h,  so  long  a>  it  has 

tea  leases' oh  it,  is  to  be  plucked  ho  matter  at  what  cost.  Surely 
a '  fea  1)tnt^  must  have  a  limited  paying  life,  and  the  sooner  this 
fact  i«|  recognised  the  better.  Ihere  is  one  point  in  connection 
witl),thv,  <ea  industry  that  undoubtedly  prejudices  prices,  and  that 
is  the  policy  pursued,  Mncc  rupee  capit.al  companies  were  converted 
into  'sicrllhg  ones,  of  reducing  the  percentage  of  tea  offered  for 
sale' In  this  tnarket,  and  sending  garden  teas,  irrespective  of  quality 
to  L(mdon,  thus  aggravating  the  position  there  by  increasing  visible 
.supi),lie,v  One  reads  a  great  deal  of  the  necessity  of  finding  new 
markets,  and  with  daily  increasing  direct  facilities  between  Calcutta 
artrl  (Countries  other  than  Kngland,  one  of  the  opportunities  that 
exist  for  furthering  this  desire  is  not  availed  of ;  the  wish  to 
handle  tea  in  I.ondon  apparently  outweighing  all  other  considera- 
tions. In  recent  sales  here,  outside  markets  bought  tea  annas  in 
advance  of  London  prices.  Instead  of  starving  the  Calcutta  mar- 
ket', world-wide  buyers  should  be  encouraged  to  corne  here,  know- 
ing that  there  would  be  plenty  of  lea  of  every  description  offering, 
and  by  this  means  greater  competition  would  relieve  London 
stocks.  There  are  signs  that  the  disastrous  prices  obtained  in 
London  last  year  at  the  close  of  the  season  are  having  a  convincing 
ctTcct  on  the  minds  of  those  .at  home,  who  are  responsible  for  some 
of  these  capital  converted  companies,  and  tea  is  being  offered  in 
this  market  that  has  been  a  stranger  from  the  auction-room  for 
many  years. 

Lord  Curzon's  Government  is  to  be  congratulated  on  the  record 
prosperity  budget  issued  in  March  last,  and  the  only  regret  is  that, 
with  no  clouils  in  the  sky,  the  budget  of  1902-1503  was  not  framed 
to  relieve  the  oppressive  taxation.  It  is  hoped  that  when  the 
Bureau  of  Commerce  that  His  Excellency  the  Viceroy  is  wisely 
establishing  becomes  an  accomplished  fact,  that  the  voice  of  those 
who  are  responsible  for  the  successful  working  of  the  trade  of  the 
country  will  be  heard  both  in  the  matter  of  taxation,  and  also  on  the 
question  of  facilities  to  trade,  .as  opposed  to  hindrances.  At  the 
present  time  the  uncertain  reading  of  the  Stamp  Act  is  harassing 
financial  facilities,  and  the  Chamber  of  Commerce  hjive  wisely  taken 
lip  the  matter.  The  Stamp  Act  should  be  as  clear  to  the  mind 
of  the  layman  as  to  the  Lawyer,  and  it  cannot  but  be  the  wish  of 
the  (Jovernment  thtit  the  stamp  charges  should  neither  be  exorbi- 
tant nor  uncertain.  It  is  well  within  the  recollection  of  many  of 
the  business  men  of  this  city  with  what  unwisdom  in  the  past  the 
actual  working  of  the  Stamj)  Act  was  made,  and  by  way  of  illustra- 
tion I  will  instance  a  case.  I  believe  when  the  Stamp  Act  of 
1879  became  law,  it  was  decided  that,  as  a  matter  of  practice,  if  a 
bank  sold  a  usance  bill  to  a  trader,  the  bank  was  first  to  fill  in 
particulars  of  the  bill,  and  then  send  it  to  the  Stamp  Office  for 
the  purpose  of  being  stamped.  The  condition  was  loo  ridiculous, 
and  it  is  needless  to  say,  changed  at  once.  The  Stnmp  procedure 
to-day  is  very  little  better  than  that  of  1879.  The  present  hindrances 
are  almost  equally  ridiculous,  an<!  Government  would  be  well 
advised  in  immediately  discussing  the  Act  with  the  practical  minds 
of  the  Bengal  Chamber  of  Commerce  Committee,  and,  where  pos- 
sible, making  amendments  so  as  to  make  the  Act  a  helji  to  busi- 
ness instead  of  a  deterrent.  I  refer  to  this  to  show  how  necessary 
it  is  that  there  should  be  a  Bureau  of  Commerce  or  some  other 
means  by  which  the  Government  can  know  at  once  how  hindrances 
to  traile  can  be  got  rid  of  and  facilities  for  carrying  through  finan- 
cial operations  made'  easy.  Probably  when  this  Bureau  of  Com- 
merce is  working,  we  may  see  less  waste  on  the  part  of  Govern- 
ment in  floating  small  rui)ee  loans  annually,  and  further  when  the 
market  is  ready  and  their  securities  at  a  premium,  Government 
taking  advantage  of  placing  larger  loans.  The  unfortunate  holders 
of  3  per  cent.  ]iaper  well  know  how  cleverlv  the  market  was  pre- 
pared for  ])lacing  that  loan  at  a  premium,  and  while  one  can  have 
every  sympathy  for  them,  there  is  litle  doubt  that  with  an  over- 
flowing treasury  of  over  18  millions  sterling  on  April  i,  1902,  the 
(Government  were  not  well  advised  in  their  own  interest  in  placing 
such  a  small  loan  this  year.  A  rise  and  fall  of  5  per  cent,  within 
.a  month  in  India's  premier  security  is  enough  to  satisfy  the  wishes 
of  the  most  exacting  dealer,  and  the  market  would  be  sorry  to  mi.ss 
such  an  opportunity  of  profit  making.  However  the  question  is 
whether  it  is  in  keeping  with  what  should  be  the  standard  of  the 
Government  of  India's  credit,  particularly  when  they  themselves 
have  it  in  their  power  to  a  great  extent  to  prevent  such  oppor- 
tunity. Thanks  to  Lord  Curzon,  the  India  of  to-day  and  all  that 
concerns  it,  is  not  so  much  out  of  sight  of  the  practicaj  eyes  of  the 
world  as  it  once  was,  and  we  may  look  forward  to  the  time  when 
the  balance-.shect  India  produces  is  appreciated  at  its  proper  value 
with  its  realisable  assets  in  remunerative  railways,  and  which  Lord 
George  Hamilton  referred  to  in  his  speech  at  Coopers  Hill  two 
ilavs  ago.  1  am  sure  that  balance-sheet  must  be  the  rnvy  of  many 
a  ("lovernment  financier  whose  wits  are  strained  to  make  ends  meet. 
A  sum  eipial  to  25  jier  cent,  of  the  whole  revenue  of  this  country 
in  cash  on  the  opening  day  of  the  new  financial  year,  and  a  loan 
of  a  million  to  be  raised  in  India,  might  well  be  designated  finance 
made  easy ! 

Spantsh  Minerals. 

"Vor)'  little  is  heard  nowadays  of  the  mineraJ  resources 
of  SiM.in  other  than  iron  ore.  and  it  will  come  as  a  surprise 
to  many  i>eople  to  leanii  that  the  total  output  of  minerals 
''<>f  all  kinds  in  1901  amounted  to  as  much  as  ;^i5,227,958. 
Ever*  At  this  figure,  however,  there  was  a  decline  of 
i;^995,4i5.  compared  with  the  pre\nous  year,  although  the 
•'■rtumilier  of  mines  at  work  was  279  more',  at  3.049,  and  the 
'metalhirgical  factories'  open  were  only  five  less,  at  118. 
According  to  the  report   of    Mr.    Harrison,    Commercial 


Attache  to  H.  M.  Embassy  at  Madrid,  the  mines  r«|«ri*rl 
1,040  engines,  of  31,616  horgfrpower,  and  emp!r;)ed 
87,382  men,  and  the  factories  used  58  hydraulic  machtnefe 
of  1,929  horse-power,  and  476  steam  engines  of  35,365 
horse^power,  and  employed  22,167  "nen-  Of  the  different 
minerals  which  went  to  form  the  above  metitioned  V^tti, 
coal  was,  perhaps,  the  principal,  showing  an  increasd  in 
outturn  of  5 2,046  tons,  but  the pnxluction of  lead,  zinc,  artd 
argentiferous  lead  also  showed  very  substantial  incrrases. 
On  the  other  hand,  the  output  of  irr^m  fell  ciT  by  769.232 
tons,  mineral  waters  were  less  by  933,274  tt.ns,  tapper  by 
42,349  tons,  and  manganese  by  52,572,  and  c<^mmon  .talc 
by  104,972  tons.  The  production  of  such  thing?  as  anti- 
mony and  argil  added  little  to  the  total  value,  the  forrter 
representing  only  £30,  and  the  latter  j£iS.  With  regard 
to  gold  there  seems  to  be  considerable  confusiort  in  Mr. 
Harrison's  mind,  as  in  one  place  he  irives  the  increased 
outturn  at  295  tons,  in  a  second,  the  ttjtal  yield  as  1,595 
tons,  valued  at  _;^i,9i4,  and  in  a  third  as  16,294  grammes, 
the  last  figure  being  in  all  probability  the  correct  onei  as 
the  metal  is  apparently  only  found  in  two  mines  in  the  pn>- 
vince  of  Coruntia,  in  conjunction  with  tin  and  wolfram. 
These  remarks  may  possibly  be  equally  applicable  t*  liome 
of  the  other  metals  dealt  with,  but  we  have  ncjt  taken  the 
trouble  to  verify  the  figures.  From  the  detailed  reports 
from  each  province  it  appears  that  the  mining  in- 
dustry is  badly  hampered  by  three  things,  the 
low  price  of  minerals,  the  heavy  taxes,  and  the  diffi- 
culty of  transport,  as  in  nearly  every  case  where  decfines 
have  occurred,  one  or  all  of  these  are  put  fonrard  as  the 
rea.sons.  Regarding  the  province  of  Almeria,  where  the 
production  included  381,167  tons  iron.  27,726  tons  argen- 
tiferous iron,  15,635  tons  argentiferous  lead,  it, 195 
tons  sulphur,  and  24,000  terns  common  salt,  Mr.  Harrison 
remarks  that  from  the  numerous  petitions  for  conces.^ons 
it  would  appear  that  there  are  more  people  de.sirmis  of  own- 
ing mines  than  of  working  them,  a  state  of  aflFairs  which 
we  should  imagine  is  not  peculiar  to  that  district.  The 
province  of  Huelva  is  probably  the  most  imporunt,  its  far 
as  copper  is  concerned,  (x>ntaining,  as  it  does,  the  famous 
mines  belonging  to  the  Rio  Tinto  and  Tharsis  Companies, 
and  last  year  the  production  of  copper  pyrites  reached  a 
total  of  2,625,944  tons.  This  was  slightly  smaller  than 
in  1900,  owing  to  some  of  the  Tharsis  mines  being  partially 
worked  out,  and  the  output  of  copper  al-so  showed  a  de- 
crease due  to  the  poor  quality  of  the  mineral,  and  the  fact 
that  the  new  works  of  the  Rio  "Tiiito  Company  hare  lio* 
yet  begun  regular  work. 

Share  Registration. 

Apropos  of  the  recent  action  of  the  registrar  of  Joint 
stock  companies  in  calling  the  attention  of  directors  and 
others  to  penalties  incurred  by  not  complying  with  the 
law,  a  correspondent  opens  up  a  very  important  question. 
We  cannot  do  better  than  use  his  own  words : — 

"  A  has  ;^5,ooo  of  shares  registered  in  his  name  in  a 
limited  company.  He  goes  to  a  friend  who  has  known 
him  many  ye.irs  desiring  a  temporary  loan  of  ;^i,ooo, 
stating  that  the  comjiany  is  doing  so  well  he  does  not  want 
to  sell  the  shares.  The  friend  sends  to  Somerset  House 
to  test  the  question  as  to  his  holding,  and.  finding  it 
perfectly  correct,  lends  the  money.  A  shortly  afterwards 
dies  suddenly,  and  his  brother,  who  acts  for  the  executors, 
and  is  als  j  solicitor  to  the  said  company,  now  says  that 
the  share.;  in  question  do  not  belong  to  A.  that  he  was 
only  a  tri  stee  for  others,  and  the  creditors  cannot  luiye 
any  bene:'.t  from  the  shares."  .     .  ;  . 

According  to  our  correspondent,  the  registrar  of  cbin- 
panies  asserts  that  the  Act  of  1862  r  id  others  give  Mm 
no  power  to  punish  anyone  making  a  false  registration,  nor 
to  compel  them  to  disclose  the  fact  (if  a  fact)  that  he 
was  only  a  trustee  and  not  the  real  owner  of  the  shares. 
While  admitting  that  the  lender  must  have  l»een  very  lax 
in  advancing  a  large  sum  on  the  strength  of  a  mere 
examination  of  a  shareholders'  register,  it  would  certainly 
be  a  step  in  the  right  direction  were  it  made  compulsory 
to  disclose  facts  such  as  are  here  (jointed  out.  Certainly 
no  harm  could  result,  and  it  might  at  times  he  proihictive 
of  much  good.  We  commend  the  suggestion  to  the  law 
makers,  but  are  not  vevf  hopeful  as  to-  the  reiulu,i..»-.y^ 
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SOUTH    AFRICA. 

Strange  stories  are  coming  over  shewing  the  immoral 
methods  still  adopted  by  the  S.  A.  League  to  get  signa- 
tures to  its  ill-favoured  petition  asking  for  the  suspension 
of  the  constitution.  Agents  paid  so  much  per  day, 
usually  I  OS.  with  a  commission  on  the  number  of  names 
obtained,  are  not  likely  to  be  over  scrupulous  in  earning 
tlieir  money.  Therefore  we  hear  of  the  lists  being  signed 
by  ladies  who  knew-  not  what  was  the  purport  of  the 
document,  and  by  soldiers,  some  intoxicated,  some  sober. 
These  facts  have  been  set  forth  in  sworn  statements,  but 
the  reptile  press  in  S.  A.  promptly  burked  them.  The 
Daily  News,  however,  has  published  them,  and  thereby 
gives  a  grim  foreshadowing  of  the  political  methods  in  the 
future  of  certain  parties  in  our  African  Colonies.  This 
way  of  obtaining  signatures  is  expensive,  and  the  question 
arises — Who  found  the  money  ?  To  which  we  think  the 
answer  is  obvious.  All  this  is  now  of  the  past,  and  is  only 
useful  as  an  indicator  of  the  weapons  likely  to  be  uscl.- 
in  the  next  elections.  The  House  of  Assembly  is  busy 
with  the  General  Indemnity  Bill  for  all  acts  done  under 
martial  law,  to  which  the  Bond  has  given  its  support  on 
the  ground  of  not  wishing  to  stir  up  strife.  Although  this 
measure  will  undoubtedly  be  passed,  there  is  a  strong 
feeling,  not  only  among  the  Bond  members  but  also  among 
the  supporters  of  the  Government,  that  a  commission 
should  be  appointed  to  make  a  full  enquiry  into  the 
w^orking  of  martial  law,  a  feeling  shared  by  Attorney- 
General  Graham.  On  the  other  hand.  Smart  and  his 
following  shout  loudly  against  any  such  commission  being 
appointed,  possiialy  influenced  by  the  fear  of  what  such  an 
enquiry  would  reveal.  For  martial  law,  like  charity,  covers 
a  multitude  of  sins.  From  a  reliable  source  we  have 
received  an  account  of  the  behaviour  of  some  of  the 
Colonial  troops  on  their  journey  through  Natal  from 
Pretoria  and  Johannesburg.  To  the  inhabitants  of  the 
towns  they  passed  the  advent  of  these  troops  could  not 
have  been  an  unmixed  blessing,  for  they  appear  to  have 
.  looted  right  and  left.  In  one  up-country  town  a  mixed  lot, 
led  by  the  Canadians,  helped  themselves  to  five  shops  and 
a  canteen,  not  a  bad  day's  work,  their  officers  either  lending 
a  helping  hand  or  playing  sleeping  partner.  One  evening 
a  big  fight  took  place  between  the  regulars  and  the  New 
Zealanders,  the  streets  in  the  end  being  cleared  by  a  troop 
of  dragoons  with  drawn  swords.  When  these  Hooligans  in 
uniform  reached  Durban  their  behaviour  was  much  the 
same,  and  for  two  days  they  terrorised  the  town,  the 
Canadians  being  the  worst.  Our  own  troops,  we  mean  the 
men  of  the  regular  army,  are  said  to  be  furious,  and  would 
revel  in  getting  a  chance  to  crush  "the  five-bob-a-day 
men,"  whom  they  hate  for  their  conduct  and  the  way  they 
have  been  pam.pered.  And  yet  we  are  told  this  war  has 
drawn  the  Old  Country  and  her  Colonies  together,  bringing 
out  the  best  in  each,  but  if  these  are  the  best  Canada  and 
New  Zealand  can  give  us,  we  can  dispense  with  them. 

Over  in  Europe,  Botha,  De  Wet,  De  la  Rey  are  still  in 
the  Low  Countries,  and  it  is  rumoured  they  have  decided 
to  abolish  the  ex-Transvaal  Legation  in  Brussels.  This 
means  Leyds  will  no  longer  be  the  soi-disani  representative 
of  the  late  Republic,  and  will  disappear  from  the  scene, 
leaving  the  irreconcilables  without  a  chief,  unless  Mr.  Reitz 
steps  into  the  position. 


trouble?  After  all  mal  <f  autrui  n'est  que  songe,  and  it  is 
of  much  more  im.portance  to  us  that  our  own  harvest  is 
threatened  with  failure  through  too  much  rain,  than  that  a 
few  odd  thousands  or  so  of  mere  natives  should  die 
through  the  want  of  it — and  of  our  aid. 


INDIA. 

i'  The  gloomy  cheerfulness  of  the  Viceroy's  telegrams 
l-emains  unbroken  in  his  latest,  dated  Augu.st  25.  Much 
needed  rain,  we  are  told,  has  fallen  in  Central  Provinces, 
Berar  and  Gujarat,  and  is  likely  to  continue  in  the  last,  but 
the  monsoon  rainfall  is  deficient  over  a  great  part  of  the 
country,  and  prices  of  food  are  rising.  It  is  pleasant  to 
know  that  the  health  and  condition  of  the  relief  labourers 
remains  good,  but  there  is  not  much  cause  for  rejoicing  in 
the  fact  that  83,000  more  have  been  added  to  the  number 
receiving  famine  relief  since  last  week;  making  the  total 
now  502,000.     Monotonous,  is  it  not,   all  this,   and  why 


TRADE    AND    PRODUCE. 

Wheat. — ^The  markets  are  still  relying  on  foreign  sorts,  the 
small  quantities  of  new  home  crop  offered  being  of  indifferent 
quantity,  and  only  realising  from  29s.  to  31s.  a  qr.  Improving 
weather,  however,  towards  the  end  of  the  week  made  threshing 
more  general  in  the  home  and  south  midland  counties.  Farmers' 
deliveries  for  the  week  amount  to  7,566  qrs.,  against  8,929  qrs.  last 
week,  and  realised  an  average  price  of  31s.  5d.,  a  decline  of  2nd.  on 
the  week.  HoldeTs  adhere  to  late  figures,  but  buyers  are  few,  and 
the  trade  generally  dull.  Futures  are  firm  and  improving.  Imports  into 
the  United  Kingdom  during  last  week  came  to  506,514  qrs.,  com- 
pared with  361,032  qrs.  a  week  ago,  and  the  season's  imports  to 
date  reach  a  total  of  16,939,057  qrs.  Dornbusch  estimates  the 
quantity  on  passage  to  our  ports  at  2,130,000  qrs.,  a  rise  of  15,000 
qrs.  In  New  York  the  markets  were  poorly  supported  from  the 
outside,  and,  on  the  receipt  of  favourable  crop  news,  prices  gave 
way.  According  to  Bradstreet  the  supply  in  sight  east  of  the 
Rockies  is  31,558,000  bushels,  against  31,352,000  last  week,  and 
37,428,000  bushels  a  year  ago. 

The  Agricultural  Gazelle  says  that  for  each  crop  and  from  all 
districts  the  great  majority  of  the  returns  are  either  "  over  average  " 
or  "  average,"  and  if  the  oat  crop  is  the  cereal  crop  of  the  year, 
barley  is  very  little  behind,  and  wheat  almost  equal  in  its  parti- 
cular yield.  Wales  and  Scotland  stand  on  an  equally  good  footing 
with  England.  Potatoes  are  the  poorest  of  the  crops,  though  they 
are  by  no  means  a  complete  failure.  In  America  the  Ohio  and  Mis- 
souri valleys  provide  yields  which  are  called  "  extraordinary,"  in 
county  after  county.  The  winter  wheat  crop  is  finally  estimated 
at  15  bushels  to  the  acre. 

Maize  has  been  subject  to  the  usual  fluctuations,  but  the  ten- 
dency has  been  dow-nwards,  and  the  weekly  report  caused  consider- 
.ible  depression.  Bradstreet  makes  supplies  in  sight  east  of  the 
Rockies,  4,246,000  bushels,  against  6,354,000  last  week,  and 
10,720,000  bushels  a  year  ago. 

Cotton'. — Home  trade  demand  increases  very  slowly,  but  a 
hardening  tendency  developed  this  week,  and  business  has  been 
larger  than  usual.  At  no  time,  however,  was  it  very  active,  and 
the  rise  in  Americans,  which  on  the  week  have  gone  up  3-i6d. 
(middling  5  1-32),  was  rather  due  to  sympathy  with  the  firmness 
in  South  Americans  and  Egyptians  than  to  revival  of  inquiry  for 
these  descriptions.  Surats  are  neglected,  but  the  values  of  all 
other  kinds  remain  as  high  as  last  week's.  The  future  market, 
after  great  fluctuation  early  in  the  week,  owing  to  the  varying 
nature  of  the  crop  reports  received  from  Texas  was  very  active,  and 
even  excited  at  the  end  of  the  week.  Prices  improved,  and  both 
near  and  distant  months  rose  several  points  above  last  week's 
figures.  Buyers  generally  distrust  the  present  range  of  quotations 
and  advocate  a  cautious  policy.  The  excellent  crop  prospects  are 
regarded  as  a  guarantee  of  a  large  business  for  the  autumn  and 
spring,  and  a  large  yield  will  certainly  result  in  a  decline  in  prices. 
At  a  meeting  of  the  Association  for  British  Grown  Cotton,  held 
in  Manchester  on  Monday,  it  was  stated  that  small  experiments 
in  cotton-growing  have  been  made  in  the  Soudan,  though  the  labour 
question  will  prove  a  great  difficulty  in  the  development  of  the 
industry. 

In  cotton  goods  there  is  little  doing.  If  there  be  an  abundant 
crop,  cloth  values  are  certain  to  give  way,  but  the  situation  at  pre- 
sent is  a  critical  one,  and  a  little  movement  in  one  direction  or 
another  would  throw  the  market  completely  out  of  gear,  as  spin- 
nings are  on  the  verge  of  being  unremunerative.  Sales  are 
effected  at  a  low  figure,  and  now  merchants  are  indisposed  to  buy. 
India  is  badly  supported,  and  China  requirements  are  insignificant. 

Wool. — The  off-season  in  the  wool  trade  is  nearly  at  an  end, 
and  as  merchants  return  from  their  holidays,  they  are  finding  it 
more  easy  to  estimate  the  prospects  of  the  conning  season.  Merinos 
and  Cape  wools  are  changing  hands  at  high  prices,  which,  in  some 
cases  are  ro  per  cent,  above  the  rates  current  at  the  end  of  the 
recent  sales,  but  the  values  of  finer  cross-breds  are  less  steady,  and 
inferior  w'ools  have  sunk  below  all  previous  minimums.  A  very 
hopeful  aspect  of  recent  trade  is  the  heavy  consum;)tion,  and  there 
are  indications  that  in  several  qualities  of  woollens  there  will  be  a 
still  greater  demand.  The  yarn  market  is  healthy,  lambs'  wool 
and  fancy  yarns  being  in  especial  request.  Those  who  depend  on 
home  and  colonial  markets  are  doing  a  brisker  business  than  those 
who  depend  on  foreign  shipments.  South  Africa  inquiry  is  larger, 
and  Australian  depression  seems  to  have  come  to  an  end.  In 
the  United  States  branch  tliere  is  some  competition,  but  manufac- 
turers do  not  find  much  difficulty  in  effecting  sales. 

Linen. — After  all  the  unfavourable  reports  of  the  condition  of 
the  flax,  it  is  a  pleasure  to  learn  that  the  crop  is  likely  to  be  a 
good  average  one,  though  the  unseasonable  weather  will  make  it 
about  three  weeks  late.  I'sers  may,  therefore,  find  themselves 
cleared  before  the  new  supplies  are  available,  and  prices  are  ex- 
pected to  be  maintained  at  a  high  level.  There  is  only  a  moderate 
demand  for  yarns,  but  the  end  of  the  month  is  responsible  for  a 
good  deal  of  the  slowness,  and  there  are  signs  of  improving- inquky 


August  30,  1902. 


She  Jnveatoi's'  IReview, 


435 


(for  the  finer  lines.  Bleached  and  finished  linens  are  being  well 
taken  up  on  home  account.  Orders  from  the  Continent  and  United 
■States  are  fairly  numerous,  but  Canada  is  quiet.  Jute  remains 
steady  and  new  crop  shows  an  upward  movement.  Sellers  are 
scarce,  and  manufacturers  prefer  to  hold  firm  rates  in  hope  of 
increased  trade.  Tarpaulin  is  less  inquired  for,  but  bagging  in 
all  weights  goes  ofiE  steadily  at  cunent  prices. 

Copper. — Last  week's  recovery  in  copper  was  not  long  main- 
tained, and  in  face  of  a  strong  disposition  to  sell,  values  sagged 
very  considerably.  Business  was  always  slow,  and  the  turnover 
light.  Prices  ran  down  at  the  close  to  £^1  lis.  3d.,  a  decline 
on  t^e  week  of  6s.  3d.,  and  three  months  to  £$1  17s.  6d.,  a  fall 
of  7s.  6d.  The  American  shipments  for  last  week  were  2,780 
tons.  The  production  of  copper  in  the  United  States  is 
apparently  being  maintained  at  its  maximum.  The  output  for  July 
is  authoritatively  returned  .is  26,749  tons,  or  a  few  tons  more  than 
in  June,  the  figures  for  which  month  were  heavier  than  any  re- 
corded for  any  previous  month.  The  figures  of  American  output, 
exports  of  the  met.il,  and  the  remainder  left  for  home  consumption 
for  the  period  January  to  July  inclusive  in  the  present  and  two 
preceding  years  are  given  below  iij  term  of  gross  tons,  2,240  lb.  :  — 
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.  Remainder 


. 
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167,197 

—     '55.379     ■ 

...      157.589 

109,693 

...        56.851     . 

...      101,915 
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Ti.v. — The  market  quite  merits  the  description  given  of  it  in 
one  report  as  being  very  uninteresting.  There  was  great  pressure 
to  sell,  Singapore  advices  were  lower,  and  very  little  disposition  to 
buy  was  manifested.  Under  these  conditions,  it  was  not  wonder- 
ful that  iirices  of  cash  metal  declined  to  ;^I23  15s.,  a  fall  of 
£2  los.,  and  of  three  months  to  ;£ii9  los.,  a  fall  of  £2  15s.  It 
is  feared  that  the  month's  shipments  will  be  heavy. 

Coal. — ^Activity  prevails  in  all  departments  of  the  coal  trade. 
The  labour  disputes  in  Yorkshire  and  one  or  two  isolated  spots 
in  the  Midlands  show  no  signs  of  abating;  in  fact  new  sources  of 
trouble  have  arisen.  But  there  is  no  indication  that  the  disturb- 
aaces  will  produce  more  than  local  dislocations,  and  apart  from 
this  the  prospects  of  trade  are  very  good.  Demand  for  house  coal 
in  this  changeable  summer  fluctuates  with  the  weather,  and  this 
week  it  has  been  considerably  restricted.  But  there  is  no  inclina- 
tion to  push  sales,  and  merchants  hold  at  late  quotations.  Stocks 
of  house  coal,  are  exceptionally  low,  and  if  next  winter  be  severe 
rates  will  be  very  high,  and,  even  if  it  be  mild,  owners  will  only  be 
able  to  supply  the  quantities  likely  to  be  asked  for  by  working  full 
time.  Large  and  small  steam  coal  are  maintained  as  high  as  last 
week.  Shippers  have  found  some  difficulty  in  getting  full  cargoes 
from  the  collieries,  and  have  been  obliged  to  resort  to  middlemen. 
Railway  com[)anies  are  also  taking  heavy  supplies,  and  all  the 
surplus  of  the  Yorkshire  field  is  going  to  the  Humber  for  export. 
The  Great  Central  and  North  Eastern  companies  are  competing  for 
the  Hull  traffic,  and  both  are  reported  to  have  recently  lowered  their 
charges  by  3d.  a  ton..  In  the  Northumberland  and  Durham  fields 
several  large  contracts  for  export  have  been  arranged,  and  tenders 
have  been  made  for  orders  from  the  D.anish  State  Railways  and 
/for  coking  coal)  from  Italy.  During  the  seven  months  ending  in 
July,  8,428,644  tons  of  coal  and  coke  were  shipped  from  the  Tyne, 
a  decrease  of  81,080  tons  on  last  year. 

Iron. — The  American  demand  for  pig  has  not  been  so  keen  this 
week,  and  consequently  the  Gl.asgow  market  has  been  flat.  But 
this  relapse  into  in.activity  is  a  mere  temporary  phenomenon,  and 
the  outlook  does  not  materially  differ  from  last  week's.  Though 
the  story  about  an  80,000  tons  order  from  the  other  side  of  tne 
Atlantic  stills  awaits  confirmation,  there  is  no  doubt  that  several 
large  orders  have  been  placed  with  Scottish  firms.  They  are, 
however,  unwilling  to  disclose  them  prematurely,  as  they  have 
probably  not  enough  hematite  to  cover  their  requirements,  and 
stocks  are  so  small  that  were  .any  serious  inroad  made  into  them 
prices  would  go  up  quickly.  There  is  not  much  difference  in  value 
now  between  Scottish  and  Cleveland  pig,  and  shipments  from 
Middlesborough  to  Scotland  are  much  curt.ailed.  Warrant  holders 
of  hematite  have  increased  their  stocks  during  the  last  fortnight  by 
about  7,000  tons,  and  the  market  is  very  strong.  All  over  the 
country  manufacturers  are  taking  a  more  hopeful  view  of  the 
immediate  future  of  the  trade  than  was  general  a  week  or  two  ago. 
A  healthy  condition  prevails  everywenere,  and  more  orders  are 
coming  in  than  it  is  possible  to  overtake  within  a  reasonable  time. 
Steel  makers  are  busy  clearing  off  old  contracts,  and  higher  rates 
are  being  asked  for  fresh  bookings.  Cheap  qualities  of  billets 
are  being  sent  across  from  Germany  and  Belgium,  and,  not  being 
able  to  stand  the  tests  imposed  on  British  and  Indian  Railways,  are 
Tieing  utilised  for  lower  grade  work.  South  African  railway  exten- 
sions and  renewals,  anil  the  need  for  replenishing  the  bullock 
w.agons.  Cape  carts,  and  other  vehicles  destroyed  during  the  war, 
has  led  to  considerable  demand  for  all  classes  of  material,  especially 
for  springs,  axles,  under  frames,  etc.  South  American  trade  is 
suffering  from  keen  Ignited  States  competition,  but  some  of  the 
Eastern  markets  are  buying  more  freely  in  the  home  markets. 

New  York  reports  that  the  scarcity  of  pig  is  being  felt  acutely, 
the  im[iorts,  large  though  they  are,  not  nearly  meeting  require- 
ments. There  is  little  doing  for  1903  delivery,  but  railroads  are 
still  plentiful  consumers  of  various  forms  of  steel,  and  it  is  reported 
that  the  Steel  Trust  has  1,150,000  tons  of  rails  booked  for  1903 
deliver)'.  The  .American  Geological  Survey  has  just  published  some 
statistics  from  which  we  learn  that  the  amount  of  pig  iton  produced 


in  the  States  increased  from  9,157,000(001  {111893  to  15,878235410 
1 901,  and  the  amount  of  iron  ore  from  16,396,666  too*  to  38,8^,479 
in  the  same  nine  years,  an  increase,  if  these  figuies  be  coaiunea, 
of  about  70  per  cent. 

Tea. — The  irregularity  in  last  week's  auction  has  given  place  to 
steadiness  in  medium  kinds,  and  good  liquoring  teas  commanded  aa 
advance  of  J^d.  to  id.  per  lb.  Of  33,830  package*  of  India  tea 
brought  forward,  28,1^2  were  new  season's,  and  realised  an  average 
price  of  6.94d.,  against  21,189  packages  offered,  aod  8.23a., 
realised  in  the  corresponding  week  last  year.  Foreign  and  Colo- 
nial markets  have  taken  smaller  quantities  of  British  grown  tea  in 
the  first  six  months  of  this  year  than  in  1901,  but  the  decline  has 
not  equalled  the  increase  of  the  previous  year.  The  total  exported 
from  January  to  June  amounted  to  38,768,477  lb.,  as  contrasted 
with  42,463,250  lb.  in  the  same  pericl  of  iQoi,  and  31,306,556  in 
1900.  Fluctuations  were  the  note  of  the  Ceylon  market,  commoo 
grades  falling  below  last  week's  figures,  though  mediums  showed 
an  advance,  and  the  average  price  for  the  week  was  6.48d.,  against 
6.88d.  in  1901.  We  deal  elsewhere  with  the  report  of  the  India 
Tea  Market  Expansion  Commission,  issued  by  Messrs.  Andrew 
Yule  and  Co.  This  body  is  proceeding  on  thoroughly  satisfactory 
hnes,  and,  if  not  defeated  by  the  old-fashioned  methods  still  in 
vogue  in  some  plantations,  it  ought  greatly  to  help  to  restpre  the 
vitality  of  the  India  tea  trade. 

Advices  from  Calcutta  show  that  the  latest  sales  have  patted 
without  any  appreciable  change  in  Values,   23,000  packages  being 

sold.      Assams  are  said  to  be  detcrioratitig  in  quality,  while  Dooars, 
Cachar,  and  Sylhet  are  imi)roving. 

Sugar. — Crop  reports  this  week  have  been  more  favourable,  aod 
offers  from  the  Continent  more  plentiful,  so  that  old  crop  engage- 
ments have  been  closed  in  many  cases,  and  the  premium  between 
old  and  new  crop  has  decreased  considerably,  business  being  con- 
ducted on  a  smaller  scale  than  usual.  American  markets  have 
been  steady.  In  the  expectation  that  Cuban  sugar  will  receive 
preferential  treatment  before  the  end  of  the  year — a  very  doubtful 
prospect,  in  view  of  the  strange  freaks  and  chances  of  American 
politics — some  Cuban  planters  are  keeping  their  sugar  back,  but 
refiners  in  general  are  able  to  supply  their  wants  at  the  parity  of 
5s.  ioj4d.  to  6s.  for  88  per  cent.  beet.  There  has  been  Uttle  aeal- 
ing  in  cane  sugar,  and  prices  are  at  their  old  level.  Reports 
regarding  the  cane  crop  show  that  it  will  be  small.  Frosts  nave 
played  havoc  with  it  in  the  Argentine,  rains  have  swept  the  dis- 
tricts in  Brazil,  and  put  a  stop  to  future  planting,  and  the  Queens- 
land crop  is  estimated  at  only  90,000  tons.  Beet  reports  are  much 
more  favourable.  The  weight  of  roots  in  Germ.iny  and  Austria 
is  little  below  last  season,  and  in  France  it  is  even  ahead  of  it. 
But,  as  Mr.  Czamikow  points  out  in  his  weekly  list,  September 
and  October  are  the  critical  months,  .and  the  estimates  formed  now 
may  require  to  be  considerably  modified  nearer  the  end  of  the 
season. 

Freights. — The  market  is  not  in  a  very  buoyant  humour,  but 
the  better  feeling  we  noticed  last  week  in  the  Eastern  outward 
still  continues,  and  the  Black  Sea  is  again  shovring  signs  of  activity. 
For  the  Cape  the  dearth  of  homeward  business  is  causing  shippers 
to  ask  for  high  figures  since  there  is  no  profitable  way  of  using  the 
boats  on  the  return  passage,  even  if  they  were  to  cross  to  some  of 
the  Eastern  ports.  Outward  freights  to  the  Plate  and  South 
America  are  weaker  than  ever,  and  Alexandria  and  Mediterranean 
freights  remain  stagnant.  Supplies  of  tonnage  in  the  homeward 
markets  are  very  ample,  but  the  American  prospecU  for  later 
months,  when  the  harvest  will  be  ready  for  shipment,  are  con- 
sidered bright.  Indian  business  is  practically  confined  to  Indian 
waters,  except  that  jute  is  coming  forward  more  freely  for  export. 
The  Plate  homeward  market  has  improved  slightly,  and  the  rains 
that  have  fallen  in  Australia  have  increased  the  probability  of  a 
good  season  there  later  on.  J.ava  shows  a  preference  for  sailing 
vessels,  but  little  will  be  done  Ull  the  sugar  trade  makes  an  upward 


The  liquidation  of  Pattisons,  Limited,  has  been  brought  to  a 
close  after  a  lapse  of  nearly  four  years  by  the  pavment  of  a  final 
dividend  to  the  creditors  of  sJ^d.  per  £,  making  7s.  ii^^d.  per  ;£  in 
all. 

We  have  received  a  brochure  on  The  Language  Question  in  Greece 
(Calcutta,  190a),  translated  from  the  French  of  M.  I'sichari,  a 
writer  and  orator,  now  for  many  years  known  in  France  and  Eng- 
land as  the  champion  of  "vulgar"  Greek  against  the  purists,  who 
wish  to  cut  away  all  modern  excrescences  from  the  Greek  tongue, 
and  to  adopt  en  Hoc  the  words  and  phrases  of  classic  speech.  To 
state  the  aim  of  the  latter  school  is  at  once  to  reveal  its  absurdity. 
Greece  has  had  a  modern  life — a  life  too  sadlv  mutilated  by  the 
twin  tyrannies,  the  Turk  and  the  concert  of  Europe,  but  at  the 
same  time  a  life  which  has  obtained  a  varied,  if  not  copious,  expref- 
sion  in  manv  of  the  great  types  of  literature.  To  overleap  the 
immediate  past  in  order  to  snatch  the  more  luxuriant  treasures  of 
a  remoter  past  is  to  attempt  the  impossible.  The  aim  of  con- 
necting modern  Greece  with  those  thirty  years  of  Athenian  civilsa- 
tion,  the  splendour  of  which  has  been  the  despair  of  all  succeeding 
time,  must  inevitably  engage  and  fascinate  the  Greek  national 
consciousness,  but  it'must  be  striven  for,  not  p-dantic.^lly,  but  in 
a  real  and  living  spirit  of  culture.  Of  course,  the  recent  riots  in 
Athens  superficially  due  to  this  cause,  are  at  bottom  political,  and 
we  have  the  fullest  sympathy  with  the  resentment  felt  against 
Russia,  that  ogre  of  the  East.  But  info  the  political  question  we 
cannot  enter,  except  to  sav  that  what  Greece  probably  needs  most 
is  intelligent  statesmen  at  home  and  intelligent  friends  abroad. 
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CLERICAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
I.— INCREASED   RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIV/OED    WAS       £597,415. 

Chief  Office: 

15,  ST.  JAMES'S  SQUARE,  w.  J.  H.  vvhittall, 

LONDON,   S.W.  AcCuary  and  Secretary 

^be  Jpivestots'  IRepiew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.  (Reduced  from  3^  per  cent 
on  February  6.) 
Norfolk  House,  Friday  Evening. 
It  is  possible  that  the  large  disbursements  by  railway 
companies  and  others  in  respect  of  dividends  this  week, 
and  the  payments  of  instalments  on  various  recent  issues 
did  not  take  very  much  actual  cash  out  of  the  Money 
Market,  but,  nevertheless,  they  caused  a  certain  amount 
of  disturbance  at  a  very  inconvenient  time.  In  ordinary 
circumstances,  the  shifting  about  of  credit  involved  by 
these  operations  would  in  all  probability  have  passed 
almost  unnoticed,  but  the  conditions  are  not  at  present 
normal,  and  very  little  is  required  to  throw  the  machinery 
out  of  gear.  Thanks  largely  to  the  great  mass  of  securi- 
ties created  by  Government  and  Corporation  borrowings, 
and  still  undigested  by  the  private  investor,  banks  find 
■themselves  with  such  a  large  proportion  of  their  cash 
locked  up  that  the  margin  of  floating  credit  is  reduced  to 
very  small  proportions,  and  the  slightest  extra  demand  on 
the  market's  resources  drives  it  to  seek  assistance  at  'he 
Bank.  This  being  the  last  week  of  the  month,  the 
scarcity  of  cash  has  been  accentuated  by  the  joint  stock 
banks  calling  in  funds  for  the  purpose  of  their  customary 
end  of  the  month  display;  while  the  Stock  Exchange 
requirements  for  the  fortnightly  settlement  and  prepara- 
tions for  Monday's  Consol  account  payments  have  also  had 
to  be  provided.  With  all  this  extra  pressure,  it  follows 
that  loan  rates  have  stiffened  considerably,  and  although  in 
the  early  days  of  the  week  borrowers  who  have  been  in 
the  habit  of  continuing  their  indebtedness  from  week  to 
week  with  almost  unfailing  regularity  were  able  to  secure 
renewals  at  the  old  rate  of  2^^  per  cent.,  even  this  became 
impossible,  and  by  Thursday,  if  not  before,  both  old  and 
new  money  cost  2  }i  per  cent.  For  day  to  day  accommoda- 
tion, the  quotation  has  ranged  from  2j4  to  3  per  cent, 
gradually  hardening,  until  23^-3  per  cent,  became  uni- 
versal. There  was  little  or  no  increase  in  the  inquiry  for 
accommodation  from  the  Stock  Exchange,  but,  on  the 
other  hand,  there  was  no  sensible  reduction  in  the  demand, 
and  bankers  experienced  no  difficulty  in  again  obtaining 
^%  per  cent,  for  all  they  chose  to  lend,  money  brokers, 
of  course,  getting  their  supplies  at  %  per  cent,  below  this 
figure,  as  usual. 
'■;''_The  strain  put  upOn  the  market  by  these  demands 
Forced  applicants  to  lean  pretty  heavily  upon  the  Bank, 
and  the  weekly  return  showed  that  up  to  Wednesday  the 
indebtedness  had  been  increased  by  ;^'i, 162,344,  other 
securities  having  risen  by  that  figure  to  jQ26,gT],26s^.  All 
of  this  advance  has  gone  to  other  deposits,  and  as  the 
market  balances  further  benefited  by  the  decrease  of 
£,5°li^i9  in  public  deposits,  and  by  the  inflow  of  gold 
from  the  country  and  abroad  amount- ng,  after  deducting 
a  small  increase  in  the  note  circulation,  to  ^£431,121,  the 
result  was  an  increase  of  ;^2,io2,r72  in  other  deposits. 


Thursday  being  pay-day  on  the  Stock  Exchange,  another 
scramble  for  money  took  place,  and  a  further  large  sum 
was  added  to  the  indebtedness  noted  above. 

With  these  heavy  demands  upon  their  balances,  it  is 
not  to  be  wondered  at  if  the  discount  houses  have  shown 
increasing  reluctance  to  take  in  bills,  and  have  gradually 
advanced  their  quotations.  For  short-dated  bank  paper 
and  up  to  three  months,  the  rate  has  been  gradually  raised 
until  2^  per  cent,  was  the  best  that  could  be  obtained 
anywhere ;  and  for  six  months,  which  was  regarded  with 
little  favour,  brokers  asked  3^4  per  cent.,  and  refused 
offers  of  bills  at  3^  per  cent.  Very  few  parcels  have  come 
into  the  market,  as  holders  have  got  the  impression  that  by 
waiting  until  after  the  turn  of  the  month  they  will  be  able 
to  secure  better  terms.  Such  an  event,  however,  can  only 
be  transitory,  as,  even  though  money  should  become 
abundant  for  a  day  or  two,  through  the  banks  releasing  the 
funds  they  have  just  gathered  in,  all  of  this  and  more  will 
be  required  to  pay  off  the  heavy  debt  due  to  the  Bank. 
Gold,  also,  which  is  at  present  dribbling  into  the  Bank 
from  the  country,  will  shortly  begin  to  flow  out  again  in 
connection  with  harvest  operations,  and  at  present  the 
supplies  arriving  from  abroad  are  only  moderate.  There 
is  likewise  the  probability  of  exports  of  the  metal  to  New 
York  to  be  considered.  Movements  of  currency  into  the 
interior  have  commenced,  and.  although  they  have  as  yet 
caused  little  or  no  uneasiness  in  New  York  itself,  a 
continuance  of  the  westward  stream  must  be  expected,  and 
will  certainly  tell  before  long  on  the  available  supplies. 
Exchange  on  this  country  has  already  dipped  ominously, 
showing  that  the  danger  is  not  wholly  imaginary,  nor  even 
remote.  Yet  another  menace  to  the  Bank's  stocks  of  gold 
is  to  be  found  in  the  proposed  French  borrowing,  to  which 
we  refer  at  length  in  another  part  of  this  issue.  Dearer 
money  is  therefore  a  certainty  in  the  near  future,  and, 
under  these  circumstances  it  is  impossible  to  see  how 
discount  rates  can  be  anything  but  firm,  and  we  should 
expect  further  advances  rather  than  a  relapse. 

This  afternoon  funds  seem  to  have  come  out  a  little, 
and  day  to  day  loans  were  consequently  obtainable  at 
2^-2j4  per  cent,  but  the  market  was  unable  to  pay  off 
more  than  a  very  small  proportion  of  the  moderate  sum  due 
at  the  Bank,  and  the  rate  for  weekly  credits  continued 
firm  at  2  ^  per  cent.  The  India  Council  even  asked  3 
per  cent,  for  some  small  amounts  renevvad  and  lent  for  a 
month,  which  is  surely  significant  of  the  conditions  likely 
to  prevail  in  the  near  future.  Nevertheless,  the  smallness 
of  the  supply  of  bills  induced  takers  here  and  there  to 
concede  a  fraction  in  the  rate  for  three  months'  remitted 
paper. 

Nominally  _;^6,400,ooo  payments  under  discount  have 
reduced  the  call  on  new  Consols,  due  on  Thursday  next, 
to  ;£2,235,ooo,  and,  comparatively  small  though  the 
amount  is,  it  is  certain  to  involve  heavy  strain  on  the 
market's  resources.  Monday  being  the  first  day  of  the 
month,  a  considerable  sum  will  have  to  be  found,  including 
_^25o,ooo  on  Peninsular  and  Oriental  debenture  stock, 
and  smaller  amounts  on  International  Tea  preference 
shares,  and  Burton  Corporation  3  per  cent.  loan.  On 
Thursday  _;^25o,ooo  is  due  on  Victorian  Government  new 
3  per  cent.  To-morrow  (Saturday)  bills  for  ;£i, 000,000 
have  to  be  paid  for  replacing  a  similar  sum  falling  due. 

SILVER. 

Reports  from  India  of  efforts  to  realise  on  the  part  of 
the  native  speculator  who  recently  "  cornered  "  the  market 
in  Bombay  caused  quotations  at  the  end  of  the  last  week 
to  slip  back  to  241/^d.  per  oz.  for  both  cash  and  delivery 
two  months  forward.  Since  then,  however,  the  Eastern 
demand  has  been,  on  the  whole,  fairly  steady,  and  suffi- 
ciently strong  to  induce  brokers  to  reduce  their  prices 
once  more  to  24 ^d.  per  oz.,  but  they  gave  way  again  to 
the  extent  of  i-i6d.,  when  the  advance  was  found  to  check 
the  buying.  To-day  each  metal  was  again  quoted  at 
Z^^iA.  per  oz.,  but  for  forward  delivery  there  was  no 
further  change,  and  the  quotation  at  the  close  was  24  3-1 6d. 
per  oz.  The  total  applications  for  the  Rs.  30. 00. 000  of 
India  Council  drafts  last  Wednesday  amounted  to 
Rs. 14.04.55.000,  of  which  Rs.  12.04.55.000  were  in  bills, 
and  the  remainder  in  telegraphic  transfers.  No  allotments. 
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however,  were  made  in  the  latter,  and  tender.s  for  bills  at 
'is.  3  i5-T6d.  per  rupee  only  received  about  3  i)er  cent.  <if 
the  amount  applied  for.  Another  Rs. 30. 00. coo  will  be 
offered  next  week. 


BANK  OP   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  27,  1902. 


Notea  I»ued 


ISSUE  DEPARTMENT. 


53.79*.045 


;C53. 796.045 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


14.553,000 
3,55'.074 


9,337,824 

4«.367.'40 

■34.336 


Government  Securities 
Other  Securities     ... 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,159,900 
35.631,045 


^£53.796.045 


■5,583,336 

36,977,365 

33,966,680 

2,307,093 


Dated  Aug.  28,  1903. 


^£68,833,374  ;(;68,833,374 

E.  M.  HARVEY,  Deputy  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  .nnd  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

BANKING  DEPARTMENT. 


Last  Year. 
Aug.  38. 

Aug.  so, 

1903. 

Aug.  37, 
1903. 

Increase. 

Decrease. 

3,556,382 

9,245.600 

43,013,553 

136,805 

■6,389,417 
25,649,846 
37,466,077 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion     ■    ... 
Bank  Rate 

& 

3.533,766 

9.735.063 

39,264,968 

'54,^i2 

■5.582,336 
35,814,931 
35,842,652 

29.795,370 
37.463.022 

58S  P-c. 
3       „ 

i 

3,55^,074 

9,337,834 

41,367,140 

■34,336 

■5.582,336 
26,977,265 
26,373,773 

39,829,365 

37.928,138 

51}  p.c. 

3      ., 

18,308 

3,103,173 

Decrease. 

507,339 
,   "9.776 

Increase. 

■,■63,344 
43^, '31 

3,130,480 

3,130,480 

Increase. 

Decrease. 

39,7i9.i7o 

39,410,247 

53i  p.c. 

3      „ 

I 

33.995 
465,116 

J  P-c. 

Foreign  Bullion  movement  for  week,  ;£i36,ooo  in. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(Week  ending  August  23.) 


Revenue. 


Customs        

Excise 

Estate,  &c..  Duties 

Stamps  

Property  and  Income  Tax 

Post  Office     

Telegraph  Service 

Miscellaneous         


6ii,ocx> 
1,160,000 

130,000 
170,000 

69,000 
130,000 
160,000 

55.675 


9,475,675 

Advances  for    Bullion  re- 
paid         100,000 


3,575.675 


Expenditure. 


Supply  Services      

Balances  at  Banks  of 
Knifland  and  Ireland  in- 
creased by 


3,519,000 


56,675 


3,575,675 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Saturday,  Bar  Gold  ... 
Wednesday      „ 


Tot«l 


;£7.ooo 

138,000 


i  ;£  1 35,000 


Withdrawals. 


Thursday,  Baenoi  Ayres  ;£5,ooo 

Net  influx     130,000 

Total       ;£i3S,ooo 


NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the  dates  on  which  the  remaining 
instalments  on  the  issue  of  jf  32,000,000  Consols  have  to  be  met : — 
20    percent.  ...         ...     Thursday,  September  4.  1902. 

20  „         October  9,  1902. 


TRE ASCRY  Bins'  SuTSt jtK 

For  the  ;^i,coo,coo  twelve  month »-feifcwl  "9^ 
for    c>n    Friday    the    total     applicaii<.rvu    ^.r^ra,.,..^ 
Applications  at  £()■]    \^%.    rcceiveii  .  ot, 

full,  the  average  rate  per  cent,  beii: 


Amount. 


1,000,000 
3,500,000 
3,413,000 

1,500,000 
3,000,000 
1,000,000 
3,000,000 
3|  730,000 
3,000,000 
], 000,000 


Duration.'    '    \ 


t2  montbf 
13  months 
6  months 
6  months 

13  months 
13  months 
6  months 
13  months 
13  months 
13  months 
13  months 


31,133,000 


'i^i,i1r 


Kor.  15 

Dec.  35 

{1903. 
an.  4 
an.  30 
eb.  15 
Mar.  I 
Mar.  39 
April  J 
Auj.  30 


3    »  o 

J  •  f 

a  I*  0 

a  16  4 

»  »7  I 

I  16  9 

*  17  11 


LONDON 

BANKERS' 

CLEARINO; 

Month. 

1903. 

1901. 

locreaie. 

Occreaac 

January 
February 

800,439,000 

803,630,000 



3,101,000 

823,695,000 

769,700,000 

53.995.000 

— 

Match 

815.930,000 

733,665,000 

«3,365,c»o 

— 

April 

948,496.000 

953,443,000 

,    4,9«<.OSO 

May 

755.6^*3,000 

744,856,000 

10,836,00b 

Week  ending 

• 

June    4 

303,120,000 

2^5,397.ooo 

— 

■  3,177,000 

,,      ■■ 

166,605,000 

145,933.000 

30,683,000 

— 

„     >s 

333,596,000 

310,769,000 

33,837,000 

— 

„      '5 

331,051,000 

■59.323,000 

63,339,000 

— 

July     3 

183,479,000 

367.593,000 

— 

85,114,000 

„        9 

186,933,000 

164,844,000 

33,079,000 

— 

„     ■e 

331,751,000 

316,088,000 

5,663,000 

— 

23 

■54,740,000 

165,614,000 

— 

10,874,000 

„     30 

316,917,000 

196,045,000 

30,873,000 

— 

Ang.  6 

■75,766,000 

163,015,000 

13,751,000 

— 

,.     ■S 

■63,535,000 

■53.398,000 

10,137,000 

~ 

„      »o 

■90,569,000 

I79,<s6,ooo 

11,373,000 

>,      "7 

■57,049.000 

■33.755,000 

33,394,000 

~ 

Total  to  date 

6,610,935,000 

6,374,251,000 

336,674,000 

— 

BANK  AND 

DISCOUNT  RATES  ABROAD. 

Open  Marfcec 

Bank 
Rate. 

Altered. 

^-.'L.'-"- 

Paris         

3 

Mav  35,  1900 

• 

a 

Berlin        

3 

Februarv  ii,  r^oa 

s 

I 

Hamburg            

3 

February  ii,  1903 

1 

»; 

Frankfort 

3 

Februar\-  11.  ijoj 

1 

•  1 

Amsterdam        

3 

une  14,  1901 
'  une  14,  3901 

« 

Brussels 

3 

a 

« 

Vienna      

3i 

February  3,  icoa 
Aueust  37,  1E95 
February,  190a 

a 

a 

Rome        

5 

4 

4 

St.  Petersburg 

4i 

4i 

44 

Madrid      

4 

Au^^ust  31.  tgoi 

4 

4 

Lisbon      

^\ 

January  11, 1899 

5 

5 

Stockholm          

4} 

January,  1503 

4 

4 

Copenhagen       

Calcutta 

4 

February  3.  150a 

4 

4 

3 

July  10,  190a 
July  17.  1903 

Bombay 

3I4 

— 

New  York  call  money 

— 

*"• 

— 

FOREIGN  RATES  OF  EXCHANQE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do. 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
|3mths 
6odvs 
sight 
sight 


Last 
week's. 


35-J9J 
35"3i| 
13*13 
30-4«l 
ao-33l 
30-47I 
30*46 
>3-9«t 
94-'5 
4-84* 
4«A 
34-4« 


Latest. 


30-48; 


Place. 


Last 
week's. 


Latest. 


Antwerp  short 

Italy !  sight 

Constaotioople  :3niths 

B.  Ayres  gd  pm. 

Rio  de  Janeiro  god>'8 

Valparaiso  godv, 

Calcutta   T.  T. 

Bombay    T.  T. 

HoDg  KoDg. T.  T. 

Shanghai T.  T. 

Singapore    Untba 

Yokohama  umths 


a$1oJ 
•5  "34 

110*05 


«/4 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.). 


Specie  

Legal  tenders 
Loans  and  discoonta 

Circatation 

Net  deposits 


Aar.33,  i9» 


Anif.  17, 19DS.  Aug,  to^  190*.  Aog.  S4, 19U 


— 2 — 
34,313,000 
15,040,800 
■83,73^,000 
6,483,000 
189.654.000 


i. 

34,168,000 
i5*S70,ooo 

iSs.Sjc^ooo 
6,4>i,ooo 

t9a.050.coo 


34,a94<<"> 

I5,49««*oo 

i85.sgt,ooo 

«9«i^sMpo 


36,36,000 
S5,45>.teo 

«77aS6«iOOO 

5.Soi,6oo 


Le^al  reserve  is  35  per  rent,  of  net.  deposits  ;  therefore  Iha  surplus  resry 

(specie  and  legal  tenders)  exceeds  this  sum  by  ,,£1,948,300,  against  aa  < 

last  week  of  j£  1,435.500. 

BANK  OP  FRANCE  {U  fraact  to  tU  i>. 


Aug.  »8,t9oa. 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


1 

104.996,^0 
44.90^880 
•0,570,960 

17,137,680 

160,193,080, 

9,509,640' 

^  3t.<^t.g4D   I 


Aug.  ai,  i9osiAag.  14,  ■90* 


■05,016,  soo 
,4.t9S.W« 
■5,733.530 
17,419.480 

159,646,130 
9,441.560 
lft577,Ho  1 


«04,>W.840 
44,667,000 
i6,9ai,88o 
t7,S3»,a4» 

161,385,360 
8,-«6,56o 
tnoas.oao' 


Aof.  •9,1901. 


I 

»r,H«.3*» 

«4.«6j.«oo 
30,334,160 

■9.S0"k>6» 
•S«.»»».4«o 

8,146,300 
a4.g«s.5°» 


Proportion  oetwcea  bullion  aniLcircuiation  93,  per  ceui.   per  cent  agmtu»4  94 
a  waak  ago. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  fl:e  £). 


Cash  in  hand 
BilJs  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Pubhc  deposits     ... 


Aug.33t  1902.  Aug.  15,1902.  Aug.  9, 1902.  Aug. 20, 1901 


51,533,850 
35,202,700 
2,774,650 
57,082,300 
32,458,950 


50,855,450 
35,221,500 
3,oSo,i5o 
58,228,650 
27,186,650 


50i729,500 

3,005,500 
5>p,770,9oo 
25,071,100 


49.072,750 

45,137,550 

3,065,450 

56,879,300 
35,637,700 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £), 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Aug.  23,  1902, Aug.  16, 1902. 


4S.141170S 
12,567,916 
2,482,666 

i,875,g53 
61,570,203 

8,227,625 


£ 

44i975,79i 

12.557.041 

2,482,i583 

1,873.6=5 

61,008,083 

8,596,166 


9,  1902. 


£ 

44,497iiz5 
12,574,250 
2,478,291 
1,874,875 
61,153,416 
9,052,291 


Aug.  15,1901. 


£ 

39,360,958 

11,055,916 

2,498,666 

2,346,916 

57,228,333 

12,547)791 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Bills  discounted  ... 
Advances  and  loans 
Notes  in  circulation 
Treasury       advances, 

coupon  account 
Treasury  balances 


Aug.23, 1902. 


£ 

14,231,040 
19,559,600 
44,204,960 
4,858,360 
65,039,840 

49,000 
1,803.320 


Aug.  17, 1902 


£ 

14,219,400 
19,475.400 
44,265,280 
4,913,200 
65,419,920 

50,880 
1.255.560 


Aug.  9, 1902.  Aug.24, 1901 


£ 

14,214,360 

>9,453.2oo 

44.351.640 

5,072,520 

65,785,800 

S3.SCO 

1,0:5,680 


£ 
t,  203, 560 
?,  128,760 
;, 006,920 

>,006,200 

t,  985,840 

6,880 
t,7i4,720 


NATIONAL   BANK  OF   BELGIU.H  (25  francs  to  the  £). 


Aug.2r,  1902.JAug.14,  1902.  Aug.  7,1502.  Aug.23, 1901, 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 

4,756,200 
19,055,520 
23,967,440 

2,421,960 


4,594,160 
19,357,400 

24,^69,030 
2,382,920 


4,704,760 
19,928,240 
?4, 107,960 

3,203,120 


£ 

4,642,040 
19,254,320 
23,022,600 

3,679,000 


BANK  OF   RUSSIA  (10  roubles  to  the  i). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation    

Deposits  and  current 
account     

Treasury  account 


Aug.  1/14, 
1902. 


Jly23/Aug5, 
1902. 


£ 
72,758,182 
8,919,750 

37,43'.409 

5.153,284 
55.203,293 

47.186,361 
17,298,388 


£ 
72,204,556 
8.S59.541 

37.250.377 

5,024,915 
55,093,800 

47,678,807 
16,221,626 


July  16/29 
190s. 


£ 
73,469,661 
9,024,760 

37,268,220 

5,291,961 
54,303,053 

48,318,862 
15,739.458 


Aug.  1/14, 
1901. 


£ 

69,118,247 
7,330,650 

40,889,292 

3,773,555 
56,009,245 

42,409,583 
20,683,456  ,' 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  &  Rotterdami      short 

t)o.  do.        I  3  months 

Antwerp  and  Brussels     ...;  3  months 

Hamburg       3  months 

Berlin  &  German  B.  Places  3  months 

Paris cheques 

Do 3  months 

Marseilles      3  months 

Switzerland 3  months 

Austria  3  months 

St.  Petersburg         3  months 

Moscow  3  months 

Italian  Bank  Places  ...  3  months 

New  York      60  days 

Madrid  &  Spanish  B.  P.  ...  3  months 

Lisbon 3  months 

Oporto  3  months 

Copenhagen 3  months 

Christiana     3  months 

Stockholm     3  months 


Aug.  19. 


I2-2it 

"•4S 

2S'37j 

20'63 

20*63 

23-=ii 

25"36t 

25'36J 

25'46i 

24*23 

24« 

24J 

25-80 

48J 

34A 

41 

41 

18*41 

l8*4I 
18*41 


Aug.  31. 


Aug.  26. 


I2*aj 
I2*4i 

25 '37^ 

20*62 

20*62 

25*2li 
25  ■36} 
25*36+ 

25'46t 
24*23 

24-B 

24t 

25*77i 

48* 

34  A 

4' 

41 

18*40 

18*40 

18-40 


I2-2| 
12*4. 

2S37J 
20*62 
20*62 
25*20 

=5*33} 

25*35 

25-46^ 

24*23 

24li 

24s 

2S*77J 

431 

34A 

41 

41 

18*41 

18-41 

18.41 


Aug.  28. 


I2*2f 

I2*4» 

25 '361 
20*62 
20-62 
25*20 

25  "35 
25*35 
25-43! 
24-23 

:4f 

25'7S 

48J 

348 

4o}S 

*o{i 

18-41 

lS*4i 

18-41 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  ,,  [][ 

■  Six  months  ,,  

Three  months  fine  inland  bills 

Four  month  *]* 

.Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days' notice       ...        ,„ 

Current  rates  for  7  day  loans     

„  forcallloan         m*       


Per  cent. 


3A-3J 
3^  —si 

32  — 3t 


Per  cent. 


2 

2i-2i 


Stock  Market  Notes  and  Comments. 

Thanks  to  the  settlement,  brokers  and  their  badgered 
clerks  have  not  been  quite  so  idle  this  week  as  last,  but 
the  readjusting  of  the  sanie  old  accoiints  has  not  imposed 
any  great  strain  on  them.  Of  course,  there  has  been 
some  shifting  round  of  burdens,  but  speaking  generally, 
things  are  pretty  much  the  same  as  they  were  a  fortnight 
ago,  and  there  is  a  dismal  monotony  about  contango  rates 
which  must  be  very  trying  to  the  nerves  and  tempers  of  the 
heavy-eyed  bovine  fraternity,  especially  if  they  compare 
what  they  have  to  pay  with  the  interest  they  may  be 
entitled  to  receive.  Every  account  widens  the  gap  which 
must  be  bridged  to  let  them  escape  without  loss,  not  to 
mention  profit,  and  except  in  a  few  isolated  cases,  there  is 
no  sign  of  help  anywhere.  Of  new  business  there  is  less 
than  ever,  for  in  most  markets  the  stagnation  has  reached 
a  point  which  almost  forbids  the  possibility  of  its  becoming 
more  pronounced.  Dealers  blessed  v/ith  a  sufficiently 
sanguine  temperament  therefore  argue  that  any  turn  must 
be  for  the  better,  and  hug  the  hope  that  as  the  holidays 
draw  to  an  end  the  grand  meteoric  display  promised  for 
the  autumn,  will  surelv  not  fail  them  as  the  previous  one 
did. 

Meantime  it  cannot  be  said  that  the  prospect  brightens 
as  the  time  approaches.  One  of  the  notable  events  of  the 
week  has  been  the  sharp  drop  in  Consols,  which  have  been 
pressed  for  sale  in  anticipation  of  the  monthly  settlement. 
Stale  bulls  have  become  tired  of  paying  3^-4  per  cent, 
for  the  privilege  of  holding  this  very  gilt-edged  security 
which  yields  only  2  ^  per  cent.,  and  has  fallen  nearly  four 
points  in  three  months.  What  it  may  drop  to  when  thq 
_;£40,ooo,ooo  Transvaal  loan  is  launched,  we  should  not 
like  to  guess,  especially  if  our  wealthy  neighbours  across 
the  Channel  mop  up  any  surplus  balances  that  may  be 
knocking  around,  by  issuing  a  trifle  over  ;£5o,ooo,ooo  to 
make  good  recent  budget  deficits.  This  will  involve  the 
withdrawal  of  a  considerable  imount  of  French  capital  at 
present  employed  here,  and  may  have  awkward  conse- 
quences. But  only  for  a  time,  bless  you !  E-\-erybody 
knows  now  the  great  thaumaturgic  truth  (fortunately  hidden 
from  our  forefathers),  that  the  creation  of  debt  and  the 
creation  of  wealth  are  interchangeable  terms,  and  the 
ocean  of  credit  is  inexhaustible. 

Somehow  or  other  though,  Mr.  "  J.  Pierp."  and  his 
friends  are  not  finding  that  it  works  out  exactly  so.  The 
consummation  of  the  Atlantic  Shipping  Trust  is  delayed, 
apparently  for  no  other  reason  than  that  this  poor  man  of 
many  millions  can  neither  raise  the  money,  nor  print  its 
equivalent  on  paper  to  pay  for  the  ships  he  has  bought. 
Of  course,  he  has  still  four  months  in  which  to  complete 
the  transaction,  and  there  is  no-  particular  necessity  for 
haste,  but  it  is  scarcely  conceivable  that  there  would  be 
any  unnecessary  delay  in  closing  such  a  magnificent  bar- 
gain. It  is  true,  however,  that  the  great  man  must  have  a 
good  many  other  trifling  details  of  the  sort  to  attend  to. 
His  arrival  in  New  York  was  to  herald  the  long  antici- 
pated boom  on  Wall  Street,  not  to  mention  the  termination 
of  the  coal  strike,  and  a  few  odds  and  ends  like  the  con- 
solidation of  the  southern  roads.  But  the  boom  has 
missed  fire,  the  miners  are  still  on  strike,  and  the  southern 
roads  are  not  consolidated.  At  least,  however,  something 
has  been  done  (or  perhaps  we  should  say,  has  not  been 
done),  with  regard  to  the  last  named.  The  directors  of 
the  Southern  Railway  have  decided  not  to  pay  the  pre- 
ference dividend  which  would  have  terminated  automati- 
cally the  Voting  Trust.  Presumably  Mr.  "  J.  Pierp."  could 
retain  control  by  no  other  device.  And  curiously  enough 
the  Reading  dividend  is  cut  down  from  2  to  i  per  cent, 
from  precisely  similar  reasons.  There  appears  to  be  no 
question  that  these  dividends  have  been  fully  earned,  and 
the  only  conceivable  reason  for  deferring  payment  is  that 
the  control  may  be  left  for  some  time  longer  in  the  hands 
of  Mr.  "  J.  Pierp."  Whether  the  United  States  Courts  will 
tolerate  so  obvious  an  evasion  of  the  trust  deeds  remains 
to  be  seen,  but  in  any  case  these  incidents  will  not  tend 
to  increase  the  confidence  of  speculators  in  American 
railways.  That,  however,  is  a  small  matter ;  the  interest- 
ing point  is  that  the  omnipotent  "  bosses  "  of  Wall  Street 
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should  have  to  resort  to  such  devices  to  retain  their  power 
over  the  market,  and  lo  further  their  plundering  schemes. 

Who  said  "  Community  of  Interests  ?  " 


The   Week's  Stock   Markets. 

Had  it  not  been  the  height  of  the  holiday  season,  it  is 
highly  probable  we  should  have  had  some  trouble  in  the 
Stock  Exchange  during  the  past  week.  There  is  a  screw 
loose  somewhere,  that  much  is  certain,  and  the  persistent 
sale  of  certain  securities  from  the  North  is  an  ominous  sign 
of  coming  difficulties.  At  the  moment,  however,  the  public 
is  so  much  taken  up  with  pleasure-seeking,  that  the  true 
inwardness  of  the  position  is  not  realised,  and  timely  pro- 
fessional support  stayed  what  at  one  time  looked  like 
developing  into  a  nasty  break.  The  coming  autumn  is 
going  to  be  a  period  of  extreme  tension,  a  condition  of 
affairs  not  at  all  surprising  to  those  who  care  to  look 
beneath  the  surface.  Already  markets  are  loaded  down 
with  great  masses  of  unplaced  securities,  the  financing  of 
which  is  only  accomplished  with  the  greatest  difficulty,  and 
before  there  is  the  slightest  possibility  of  getting  these 
digested,  further  heavy  credit  transactions  are  fore- 
shadowed. Nor  is  it  only  our  own  Government  that  Vi-ill 
be  in  the  market  before  very  long  for  further  assistance. 
The  French  Finance  Minister  is  face  to  face  with  a  heavy 
deficit,  and  is  credited  with  the  intertion  of  launching  a 
loan,  if  possible,  before  our  own  Government  makes  its 
appeal.  All  this  means  further  exhaustion  of  resources, 
and  when  to  it  is  added  the  serious  position  of  many  of 
our  local  industries — the  iron  and  steel  companies  which 
were  grossly  overcapitalised  on  the  strength  of  a  boom 
period  in  particular — it  is  folly  to  shut  one's  eyes  to  the 
true  facts,  because  superficially,  all  seems  smooth  and  even. 
The  selling  of  Consols  was  attributed  to  stale  bulls,  but 
it  was  too  persistent  to  be  due  to  that  cause  only,  and 
realisation  by  those  who  had  difficult  situations  to  negotiate 
was  probably  the  chief  reason  for  the  liquidation.  The 
general  settlement  disclosed  little  change  in  the  speculative 
position,  and  contangoes  ruled  much  as  before,  with 
making  up  prices  generally  decidedly  higher.  The  adjust- 
ment of  the  account  would  in  any  case  have  prevented 
anything  like  active  dealings,  and  it  only  required  some 
apprehension  as  to  the  course  of  events  to  bring  business 
to  a  virtual  standstill 


Highest  and 

Lowest 
this  Year. 


6SJ      64 


Last 
Carrvinjc 
over  Price 


94i 


95 


98 
98 

loyf 

lOOJ 

SSJ 
65J 


BRITISH   FUNDS,  &c 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 

Do.      Account  (Sept.  l) 

Do.       New  (Motley)  ... 

Do.      Account  (Sept.  I) 

2.}  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c.,  1905 

Local  Loans  (3)     

National  War  Loan  (2j  p.c.) 

Do.     Account  (Sept.  I) 

Bk.  of  England  Stk.  ( i  o  p.c.) 

India  3^  p.c.  Stck.  red.  1931 

Do.  "  3  p.c  Stk.  red.  1948 

Do.  2.'  p.c.  Stk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


Closing 

Price 

last  vnek. 


9S 
95 

55 

55 

95 

9' 

100 
loii 

98| 

98i 

loS 

lOOi 

65I 


Closing 

Price 

this  neek. 


As  already  indicated,  the  Consn!  tap  has  been  on  jiracti- 
■cally  throughout  the  week,  the  difficulties  in  the  North, 
Continental  realisation  in  view  of  the  coming  French  loan, 
and  stale  "  bull  "  selling,  all  in  turn  serving  as  the  reason 
for  the  sales.  Each  day  a  pretty  good  fraction  was  lost 
from  the  price  until  94.^^8  was  touched  for  money,  at  which 
level  someone  or  other  thought  it  time  to  call  a  halt,  and 
strong  buying  brought  about  a  sharp  recovery.  Final 
prices  were  }i  lower  for  both  money  and  account  at 
94  13-16—94  T5.16.  Yesterday  was  the  first  day  of  the 
settlement  in  the  premier  security,  and  certainly  gave  no 
indication  of  any  material  reduction  in  the  "  bull  "  posi- 
tion. That  there  is  still  an  unwieldy  account  open  for  the 
rise  was  pro\ed  by  the  heavy  contango,  which  rangeil  from 
3%  to  4  per  cent.,  and  with  the  price  making  up  t(  lovrer. 


"  bull "  operators  must  be  experfftndng  a  peculiarly  dU- 

tressing  time  just  now. 

The  2j^  per  cent,  annuities  gave  way  %,  and  of  other 
British  fund.s.  Khaki  stock  continues  to  hold  it.i  price  in  a 
really  wonderful  fashion,  and  again  closes  without  altera- 
tion at  98 J4.  Bank  of  England  stock  put  on  2,  anrl  India 
Sterling  loans  were  steady,  while  Rujiee  pajier  v, 

Among.st  Colonial  in.scribed  issued  Cape  threes  v.. ..n 

I,  and  of  Home  County  and  Corporation  stcjcks,  Dorset, 
Edinburgh,  Rhyl,  Hertford,  Croydon,  and  Th^'"-  Con- 
servancy rose  1  U)  \%. 


HOME  RAILWAYS. 


HiEhestand        U.t      '  „^  ""'«'-  kailways.         1  c,„j       1  c^„. 
Lowest         Carrvingi  (Dividends  paid  (or  last  com-  I     prioT   I     Prfae 
this  Year,     overprice!       pleted  year  are  given  in       ilaat  wMfc.>tliia  week. 

;  parentheses.)  '  ' 


«5o 

1401 

128 

43S 
109 

107 
>8il 
76 
34i 
«7* 

46k 
46II 
148J- 

s4 

119* 
84f 
35* 
76J 
75* 
83f 

178 
102 

69i 
188 

75 


136 

144 

123 

140 

117 

119 

37i 

39. 

98 

104 

104 

104 

>5!} 

16 

62* 

73 

20! 

2&\ 

loA 

«S 

96* 

99i 

41 

ICX>J- 

40.V 

42 

I. -5.31 

•43  . 

444 

46* 

107 

107 

", 

83 

2^ 

33 

69J 

72i 

64 

67i 

7«» 

81 

4>« 

150! 

»49^ 

I59i 

163 

86 

88 

541% 

58 

lb? 

•73 

56* 

65 

Brighton  Ordy.  (4}  p.c.) ... 

Do.      Def.  (3i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pret 

Dd.  Def.  

Great  Eastern  (3  p.c) 

Gt  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4^  p.c)  ... 
Hull  and  Barnsley  (if  p.c.) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2\  p.c.)  

Metropolitan  District    

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2j|-  p.c)  

North  British  l^ref.  (3  p.c.) 
Do.  Def.  (I  p.c) 

North-Eastern  (5^  p.c.)  ... 
North-Western  (5j  p.c.)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Def. 

Sth.-Westem  Ord.  (5§  p.c) 
Do.  Del. 


101 

4.} 
«43i 

46| 


There  were  two  notable  events  in  the  British  Railway 
market,  the  speculation  in  Great  Central  issues  and  the 
collapse  and  recovery  in  North-Eastern  stock.  Regarding 
the  former  the  preferred  ordinary  is  a  cheap  stock  which 
lends  itself  rather  easily  to  manipulation,  and  recent  good 
traffics  were  seized  upon  as  a  more. or  less  valid  reason  for 
sending  the  price  rapidly  upwards.  The  rise  for  the 
week  comes  to  t,%,  and  the  deferred  shared  to  the  extent 
oi  1%.  Nothing  was  the  matter  with  North-Eastern  stock 
until  the  middle  of  the  week,  but  then  continuous  oflFerings 
from  the  North  in  connection  with  the  troubles  already 
referred  to,  sent  the  price  down  with  a  run.  At  one  time 
it  touched  149,  the  lowest  for  two  years,  but  then  support 
from  the  same  source  that  stayed  the  fall  in  the  Funds, 
restored  the  price  to  150,  a  rise  of  i  on  the  week,  allowing 
for  the  deduction  of  the  half-yearly  dividend.  In  other 
directions  an  improving  tendency  manifested  itself,  and 
quotations  mostly  finish  higher.  Contango  rates  were 
much  as  before,  at  5-6  per  cent,  as  a  rule  with,  if  anything, 
a  stiffening  tendency.  Brighton  "  A  '  made  up  4  in  the 
"  bull's  "  favour,  the  ordinary,  allowing  for  the  diridend — 
3J4  North-Western —  also  deducting  the  dividend — 2^, 
City  and  South  London  2,  and  Brighton  preferred,  Fumess 
and  Hull  and  Barnsley  about  i.  Declines  included  3  in 
South-Eastern  ordinary  and  preferred,  i  in  Chatham  firsts 
and  Great  Northern  deferred.  }i  in  Lancashire  and  York- 
shire,  and  l4  to  i  in  the  Scotch  stocks. 

A  comparatively  strong  New  York  Associated  Banks* 
statement  instead  of  the  anticipated  weak  one,  seemed  to 
cause  Wall  Street  oi^erators  almost  to  lose  their  senses. 
There  was  a  contraction  of  $10,000,000  in  the  loans,  but 
this  was  only  accomplished  by  manipulation,  and  entirely 
oblivious  to  the  probal)ilities  of  acute  monetary  stringency 
in  the  autumn,  ramjiant  "  bulls  "  rushed  prices  up  dollars  at 
a  time.  There  was  a  slight  preliminar\-  pause  while  » 
rumour  was  put  about  that  Morgan  of  the  pajier  milHonti 
had  declined  to  interfere  in  the  coal  dispute,  but  once 
this  had  served  its  purpose  there  was  no  holding  the 
market.  Fortunately,  however,  outside  interest,  both 
here  and  in  New  York,  has  been  reduced  to  a  minimum, 
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and  Wall  Street  had'  to  ■  work  very  hard  to  prevent  selling 
on  this  side  on  top  of  the  monstrous  rises  that  parity  prices 
occasionally  revealed.  It  did  not  succeed  altogether,  and 
towards  the  close  of  the  week  prices  sensibly  weakened, 
the  decline  being  helped  by  a  disappointing  Reading  divi- 
dend. A  $1  dividend  on  the  first  preference  and  the  $50 
otdinary  shares  standing  at  36  is  enough  to  raise  a  smile 
on  the  face  of  an  Egypytian  sphinx.  A  nice  little  game 
is  being  played  with  the  voting  trust.  Some  sensational 
rises  were  scored  during  the  fortnight,  Southern  Pacific 
being  <)%  higher,  Louisville  9.  Baltimore  and  Ohio — • 
allowing  for  the  dividend' — 7'^,  Union  Pacific  5?^,  Denver 
^%,  and  the  rest  of  the  list  1  to  3J^.  The  general 
contango  rate  was  4-5  per  cent.,  but  Milwaukee  were 
scarce  and  entailed  a  "  back."     Chesapeake  were  done  at 

1  per  cent.,  while  Southern  Pacific  went  off  from  4^  to 

2  per  cent.  Canadas  were  on  the  up  grade  nearly  all  the 
week,  and  the  Trunk  Market  being  again  treated  to  an 
excellent  traffic  statement,  sent  prices  higher  all  round. 
Best  quotations,  however,  were  not  maintained.  Making 
up  prices  were  decidedly  higher  both  for  Canadas  and 
Trunks. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing      Closing 
/r  ,•   . ,      ,         . ,  .  Price     I      Price 

(Last  dividends  paid  are  given  last  week,  this  week, 
in  parentheses).  I  j 


97i 
106 

yl^ 

99 

,58f 
'933- 
Sih 
984 
4Si 
79-11 
64i 
176 

'64  J 
34tV 

>73j 
lAh 
97i 
3311 
87J 
35i 
44I 

791 
44 

lOI 

50 
§of 

145 
1^0 
118 

io6i 

III 

96 

431 
no 


76? 

954 

9«S 

105 

103J 

n7f 

9S 

98 

4bi 

58 

I64i- 

igij 

42^ 

51 

92 

98 

M 

42* 

685 

72i 

53 

5^ 

140 

1735 

lOSi 

160 

24A 

33i 

1 58 

i6§  . 

5b 

74i 

91 

95, 

33 

37i 

75i 

834 

27 

35 

41. 

444 

304 

38 

59tfe 

a 

32V6 

94i 

99? 

loiTk 

115 

89 

95 

424 

492 

66 

80 

"5 

I43i 

105* 

icgi 

>i7i 

9H 

106 

97i 

iici 

79-fi 

954 

27-fl 

43 

I05i 

110 

Atchison  Shares  (4) 

Do.         Pref(5)  :..... 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.   (41 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6). 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norlolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

.  Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.  Pref  {4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Guar.  (4)  ... 
Do.  1st  Pref.  (.5)  ... 
Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.     

Do.         Deb.  (4  P.O.)  ... 


94i 
'05 
112 

97 
554 

1894 
504 
974 
40f 
7of 
56 

772 

160 

33 

168 

7if 
944 
36i 
82 

35 
44 

74I 

4U 
looi 
iioj 

95 

49 

794 
142 
1 09 
118 
106 
1094 

95 

4if 
no 


96I 
106 
1 1 7  J  xd 
97ixd 

56i 
191 

504 
974 
42f 

72i 

58 
176 
158 

34 
168 

74 
95 
36f 
83+ 
354 
444 
38i 
78i 
41 
99 
ii3ixd 
94  xd 

494 
So 

'45 
no 

"7 

io6i 

iioi 

954 
42I 
no 


Apart  from  a  continuance  of  the  gambling  in  Mexican 
issues,  the  Foreign  Railway  section  supplies  nothing  of 
interest.  Somebfidy,  apparently,  again  knew  all  about  the 
traffic  before  the  jobbers,  and  although  at  the  first  blush 
after  it  became  known,  prices  were  put  up  a  little  more, 
profit  taking  knocked  a  pound  or  so  off  the  prices.  Quota- 
tions, however,  were  soon  taken  in  hand  again,  and  the 
week's  business  discloses  substantial  gains.  Between  the 
settlements,  the  first  preference  advanced  8,  the  seconds 
,2^,  and  the  ordinary  2^. 

''■•:  It  was  easy  enough  to  get  Foreign  Government  securities 

'  fcontinued,  and  there  was  the  usual  scarcity  on  this  market 

of   some   of    the  Continental    favourites.        Italians,    for 

instancej  were  done  at  1-3  per  cent,  Spanish  at  2-3   per 

•cent.,  Russian  "  even  "to  2  per  cent.,  and  Egyptian  Unified 

'  S-4  per  cent.     Elsewhere  the  rate  was  3-5  per  cent,  as  a 

I'Tule,   with  an  occasional  6  per  cent,  on  certain  decrepit 

'Sbuth  American  defaulters.     Notwithstanding  the  set-back 

•at  the  end  of  last  week,  Argentines  made  up  at  an  all-round 

'  improvement,  together  with  Brazilians  Uruguaj'S,  Chilians, 

'Paraguay,    and  Guatem'ala.      -  Spanish    were   1 5/^  higher, 

Turks  had  gained  J^  to  i,  Portuguese  and  Italians  'j/i,  and 
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1054 
138* 

■3* 
6oi 

974 
754 
64i 
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65 
67 
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35 

2i 

5I 
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20 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


C'osIng 

Prite 
last  week. 


Closing 

Price 
this  week. 


88i 

ioc-4 

8.3* 

9> 

9b 

-  102-J 

1 29  J 

132 

12+ 
48 

12| 
50 

89 

90 

69 

694 

574 

61 

100 

III 

534 

57 

514 

62 

68 

74 

294 

30 

2 

2-1% 

3J 

9 

— 

100 



354 

42 

2? 



4f 

5 

88A 

89 

104A 

100 



'5f 

■94 

b3i 

78 

4j 

.3 

>3l 

154 

167 

5 

— 

9J 

Antofagasta   (6) 

Argentine  Gt.  West.   (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Old.  (7) 

Do.  Extension  .Shares  (7) 
B.  Ay.  and   Pacific  Ord.  ... 

Do.  Do.    1st  Pre£  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  {3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.) 

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)   

Do.         Pref.  (5I)  

Do.         Deb.  (4§)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3i) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (i|) 

Nitrate  Ord.   (5) 

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12J) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


101 

9> 
102 

132 

I2f 
50 
91 
70 
61 
112 

57 
62 

75 
31 

2j 

4 
9i 

ICO 

42 

4 

5i 

89 

109 
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54 

144 
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4i 

9J 


101 

91 
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132 

I2J 

48 

89 

69 

62 
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57 
62 
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3> 
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3I 

9i 
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42 

4 

5- 

89 

no 
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20 
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6 

H 
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Hichest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  t*rice 


FOREIGN  BONDS. 


Closing 

Price 
astweek. 


99    SS 

83^   704 


100 

89 


9if 
77f 


69   SH 


68i 
bSn'j 

86|   79i 


56 

564 


100 
724 


92i 


94   SoJ 


84 
84 
86 
91 

IC2j 

1074 
103 

93? 

99j 

i8i 
no^ 
105 
io8i 

924 

41 

45 

32f 
103 
102^ 
io6i 

88| 
103I 

304 
102  J 

82f 

I02i 

10; 

30  K 

28| 

55i 


731 
73t 
74 
73V 
964 
103 

97l 
88 

93i 

1 06  J 
1004 
■034 
89 
38 
41 
30 
99^ 
98i 
101 

74J 

98  ,\ 

261 

99l 

75f 

97 

lOlJ 
26| 

24 

494 


96f 
8iJ 

9Sf 
85I 

67I 

67i 
67 
72i 
854 

99i 
704 

93 

834 
84 
84 
9> 
97l 
105 

I02f 

93f 
96f 
19 

109  J. 

104 

J05 
9i« 
41 
43i 
3if 

1014 

1014 

105 
86^ 

102 
29J 

102^ 
82 

102 

104 
30 
28f 

-.53i_ 


Argentine  5  p.c.  1886 


Do. 


N.    Cent. 


Do. 
Do. 

Do. 

Do. 
Do. 


Funding 
Water 

Rescis- 


Do. 
Do. 


5  P-c 

Railway 

6  p.c. 
B.     A. 

5  PC- 
4    PC. 

sion  

4  p.c.  1897       ... 
4  p.c.  1899      ... 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

5  p.c.  Funding 

4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4*  p.c.  1885 
Do.     4J  p.c.  1 886 
Do.     4J  p.c.  1895 
Do.     5'  p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     43  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  25  p.c.  B 
Egypt  Unified  4  p.c. 
Do.    3*  pc.  pref... 
Do.    4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1862 

Japan  5  p.c.  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  1  p.c.  ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3*  p.c.  Tribute 
Do.     4  P*^' Defence 
Do.     Series  "  C  " 
Do.     Series  "  D  " 
Uruguay  3i  p.c 


96A 

82 
99 

86 

6-4 
67 

67 


99 

704 


Closing 

Prices 

this  week. 


97 
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99 

86 

68 
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73 
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91 

93 

84 

84 
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84 
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84 
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91 
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98 
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97 
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'9 

"094 
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ic6 
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41 

41 

43 
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32 

32 
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lO.i 
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86* 
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82f 
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54 
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96f 

86i 

93 

8» 

6li 

7.V 
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J  60 

'39 

"7 

120 

i3^» 

11* 

"f 

b3 

53 

56 

•4 

II; 

12I 

>4i 

12    i 

119 

90 

— 

219i 

'95 

— 

ii7i 
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3>S 

290 

— 

3>S 

288 

— 

410 

.■wo 

— 

2C8J 

192 

— 
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2i8o 

MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Allsopp  Pref.  (nil)     

Do,     Def  (nil) 

City  of  London  Ord(7i)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African   Brew.  Ord.  Sh. 

(■7^)   • 

ThrellaU'.s  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4),.. 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42J)     

Apollinaris  Ord.  (5) 

Armstrong,  Whtwrth  (12  J) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2l|) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4) 

Gas  Light  and  Coke  Ord. 

Stk  (4)      

Charing  Cross  and  Strand 

Electric  (10)     

National  Discount  (lo)     ... 

Union  Discount  (11)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Brown,  J.,  &  Co.  Ord.  (20) 
Pease  &  Prtnrs,  Ord.  (17J) 
Babcock    &     Wilcox    Ord 

(>2i)     

BrunnerMond.  (32J)     

Coats  Ord  (20)  

Do.  Pref  (20) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref 

{(•)    

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20) 
Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &   BuUough  Ord. 

(") 

Henley's  lelegraph  (20)  ... 

Kodak  Ord.  (15)     

Linotype  Def  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28f)  

Vickers  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (S)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4;^) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  .,. 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent)    

Lambeth      Waterworks 

(max.  10  per  cent)    ■, 

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7)j 
Middlesex     Waterworks    . 

Cons.  Stock  (10)     ,; 
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'5 

I27i 
580 

27 

3« 
3} 


97 
61 

■I* 

2« 
2| 
l| 

'i 
II 

1^ 
16 

I4i 

38i 
33 

17 

'3 

i04i 

9' 

9i 
8f 

II 
124} 
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'4i 

2f 

5 

4S 
470 

'A 


16 


If 
i6| 

3i 

7 

4% 
92i 


2C4i 

40 

9i 

7i 
160 
122 
12 

56 
12 

13 
95 

217J 
114J 

290 

29s 
395 
'94j 

a8o. 


35 
'5. 

I27i 

570 
27 

31 
3} 

97 
60 

't' 

21} 
2} 
l| 

'I 
II 

16 

i6i 


38. 
35 

17 

76i 

9i 


104J 
91 

9i 
8i 
II 
124J 

't 
«3 

2} 
5 

4f 
470 
i,ixd 


16 


iiV 
'4 


xd 


3J 
lA 

2^ 
42 
92i 
18 

204i 

40 

9i 
93 

1 22  J 
12 
56 


'3 
95xd 

2i7.y 
112J 


290 

29s 
395 
•9+i 

280 


Greeks  %  to  y,.  German  threes  were  rather  lower,  and 
both  the  revolutionary  Republics — Columbia  and  Vene- 
zuela— fell  away ;  not  that  that  matters  very  much.  The 
condition  of  Argentine  finances  almost  looks  like  develop- 
ing into  a  warfare  of  words,  but  the  securities  of  the 
country  were  not  affected,  and  generally  showed  faint  im- 
provement. Brazilians,  including  the  San  Paulo  loans,  mtt 
with  a  fair  measure  of  supjxjrt,  and  Uruguay.«  were  a  trifle 
higher.  Among  the  Inter-Bourse  group,  the  buying  of 
Spanish  has  been  the  outstanding  incident,  and  it  being 
scarce  on  this  market,  a  rise  of  ij^  has  to  be  lecorded. 
Greeks,  Hungarian,  Portuguese,  Italian,  and  Turkish  alio 
finished  better,  and  with  regard  to  the  last,  it  is  now 
asserted  that  the  Rouvier  group  has  telegraphed  to  the 
Porte  requesting  the  despatch  to  Paris  of  two  Ottoman 
delegates  to  negotiate  the  convention  for  the  unification  of 
the  debt.  This  Has  given  rise  to  the  belief  that  the  group 
has  come  to  an  arrangement  with  the  diflferent  syndicates 
of  the  bondholders  as  to  the  terms  of  the  convention. 
The  Porte  has  acceded  to  the  request  of  the  group,  and 
Riza  Bey,  Assi-stant  Minister  of  Finance,  and  Gabriel 
Effendi,  Legal  Councillor  for  Foreign  Affairs,  will  be 
appointed  delegates. 

The  persistent  selling  of  Pease  and  Partners  shares  was 
the  chief  event  in  the  miscellaneous  market,  and  a  good 
many  unpleasant  rumours  were  afloat.  A  north  country 
firm's  difficulties  were  said  to  be  the  cause  of  the  selling, 
but,  truth  to  tell,  the  position  of  more  than  one  of  the 
boom-inspired  iron  and  coal  companies  is  creating  con- 
siderable apprehension.  Other  kindred  concerns 
weakened  in  sympathy,  but  when  the  fall  in 
Pease  shares  looked  like  having  serious  con- 
sequences buying  orders  came  to  the  rescue, 
and  the  final  price  is  well  above  the  worst.  All  Canadian 
companies  further  advanced,  a  considerable  business  again 
being  transacted  in  Hudson's  Bay  shares,  for  which  all 
sorts  of  fancy  prices  are  predicted.  The  quotation,  how- 
ever, is  substantial  already,  and  from  an  investment  point 
of  view  quite  high  enough.  Canada  North-West  Land, 
although  much  less  dealt  in,  have  risen  sharply,  and  the 
preference  shares  are  now  at  par.  Agency  Land  and 
Finance  Company  of  Australia  advanced  a  fraction  on  a 
reassuring  cable  regarding  climatic  conditions  in  New  South 
Wales,  but  other  Australian  concerns  were  unaffected. 
Brewery  stocks,  especially  Allsopp  preferred  ordinary,  dis- 
]5layed  an  improving  tendency,  and  Milford  Dock  debenture 
stock  was  hoisted  6  because  the  chairman  at  the  meeting 
on  Monday  grew  enthusiastic  about  Milford  Haven  and 
the  new  Canadian  line  of  steamships.  James  Nelson  rose 
sharply  in  the  middle  of  the  week,  while  the  various  cater- 
ing companies'  shares  were  dull  and  neglected.  Several 
Trusts,  particularly  Car  Investment,  have  risen,  and  there 
was  a  certain  measure  of  supjwrt  for  Telegraphs  and 
Telephones  and  Gas  stocks.  Steels  advanced  and  went 
back  with  Yankees. 

Having  got  the  settlement  out  of  the  way  without  difficulty ' 
jobbers  to-day  made  an  effort  to  maintain  the  improving 
tendency  noticeable  at  the  close  yesterday.  The  congenial 
weather  did  its  share  in  preventing  a  recurrence  of  the 
recent  depression,  and  at  the  close  markets  certainly  wore 
a  more  cheerful  aspect.  Consols  were  the  turn  higher,  in 
s])ite  of  the  heavy  charge  for  continuing  bargains,  and 
Foreigners  and  Yankees  closed  fairly  firm.  Kaffirs  were 
neglected. 


The  Crown    Reef. 

The  Crown  Reef — which  is  under  the  control  of  Messrs. 
Wemher,  Beit  and  Co. — is  one  of  the  leading  outcrop 
Com]>anies  of  the  Rand.  It  has  been  a  consistent  dividend 
I)ayer  ever  since  1887,  when  it  started  in  a  very  humble 
way,  and  by  degrees  attained  the  eminence  it  now  glories 
In.  Its  greatest  achievement  has  been  the  distribution  of 
tpo  per  cent,  per  annum,  jMiid  both  in  1898  and  1899. 
that  is  to  say,  in  the  very  years  when  the  mine  bosses  were 
complaining  that  the  ■  Kaffir  was  receiving  too  princely  a 
wage,  and  too  much  was  paid  for  dynamite.  But  the  vital 
question  for  the  bu>-er  of  the  shares  to  put  to  himse'.f  is. 
how  much  of  this  dividend  will  he  get?  He  will  find  that 
if  be  buys  af  present  prices  and  holds  on  until  the  end  of 
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the  mine's  life,  he  will  in  all  probabi'ity  not  get  his  princi- 
pal back,  far  less  interest  upon  it.  For  assuming  that 
dividends  of  1 90  per  cent,  will  continue  to  be  paid — and  it 
must  not  be  forgotten  that  in  the  future  the  10  per  cent, 
tax  will  have  to  be  deducted — the  yield  at  ^i&  will  be 
slightly  over  ten  per  cent.  The  estimate  made  of  the 
life  of  the  mine  is  less  than  six  years,  but  let  us  put  it  at 
six  years,  and  the  purchaser  of  one  hundred  shares  will 
find  at  the  end  of  that  time  he  will  have  lost  several 
hundreds. 

Why,  therefore,  is  the  price  kept  up  at  such  a  high 
figure  ?  Is  it  to  benefit  the  investor  or  the  market  punter  ? 
The  plea  is  that  there  is  every  likelihood  that  much  higher 
dividends  will  be  paid,  because  great  savings  in  working 
costs  are  anticipated  uncjer  the  British  Government.  But 
the  Government  has  already  made  up  its  mind  to  levy 
10  per  cent,  on  the  profits,  which  was  not  altogether 
expected,  whilst  the  attempt  to  get  the  Kaffir  to  work  for 
30s.  a  month  instead  of  J^^,  has  ended  in  ignominious 
failure,  and  profits  have  to  suffer  in  consequence.  And 
the  mine  magnates,  with  all  their  pov.-er,  may  not  be  able 
to  remove  these  disabilities  for  years  to  come ;  in  the  mean- 
time, with  parts  of  the  batteries  at  work,  this  and  other 
mines  will  be  gradually  exhausted  and,  just  v/hen  things 
might  be  looking  more  promising,  there  will  be  no  ore 
left  to  crush.  Again,  the  price  is  maintained  at  its  present 
figure  because  the  company  possesses  certain  assets,  of 
uncertain  value,  in  some  deep  level  claims,  v/hich  lie  on 
the  dip  of  the  Crown  Deep  and  the  South  Rand  properties. 
These  assets  are  equal  to  forty-five  mining  claims,  and  there 
is  no  doubt  that  they  are  of  some  value,  but  exactly  how 
much  is  not  easy  to  ascertain.  Nor  can  the  claims  possibly 
be  mined  and  worked  for  many  years,  but  that  matters  little 
to  the  controllers  of  the  company,  for  they  can  easily  sell 
them  to  subsidiaries,  and  reap  a  big  profit  out  of  promoting 
and  selling  shares  at  high  premiums.  The  value  of  these 
assets  being  thus  speculative,  so  is  the  value  of  the  Crown 
Reef  share  speculative,  being  dependent,  not  solely  upon 
dividends,  but  upon  remote  contingencies.  But  even  if  we 
take  Mr.  Curie's  estimate,  as  given  in  his  well-known  book, 
we  shall  find  that  the  share  is  greatly  over-rated.  He 
assumes  that  the  mine  will  pay  dividends  of  240  per  cent, 
for  five  years — and  when  he  made  this  forecast  he  knew 
nothing  of  the  10  per  cent,  tax — and  that  the  value  of  its 
assets  is  ^£6  %  per  share.  This  would  make  the  intrinsic 
value  of  the  share,  reckoning  on  a  yield  of  7  per  cent.,  and 
allowing  for  redemption  of  the  principal,  about  ;£i5|4',  he 
says,  and  yet  there  is  a  likelihood  that  the  price  may  be 
manipulated  to  ;£[2o.  Even  then  there  is  the  uncertainty 
when  the  mine  will  earn  this  240  per  cent,  dividend,  or 
even  100  per  cent.  Ever  since  it  restarted  operations  it 
has  been  crushing  with  only  a  part  of  the  mill,  and  there 
are  dozens  of  mines  still  lying  idle,  all  of  which  will 
probably  have  to  receive  as  many  natives  as  they  can  get 
before  the  Crown  Reef  can  obtain  a  sufficient  number  to 
enable  the  whole  of  its  stamps  to  be  dropped.  Who  can 
tell  when  these  good  times  will  come  ?  They  seem  remote 
at  present,  judging  by  the  difficulty  in  getting  "  boys,"  and 
the  diligent  way  in  v/hich  search  is  being  made  for  them 
over  the  entire  continent.  Therefore,  on  the  dividends 
now  being  paid,  the  price  is  more  absurd  still,  and  will 
result  in  much  heavier  losses  to  the  investor. 

This  week  the  directors  have  issued  their  annual  report, 
•which  they  divide  into  two  periods — one  a  period  of  loss, 
the  other  of  profit.  The  former  dates  from  April  i,  1901, 
to  November  17,  1901,  and  the  latter  from  November  18, 
1901,  to  March  31,  1902.  During  the  prior  period  the  staff 
was  employed  in  renovating  the  plant  and  machinery,  and 
making  much  needed  additions,  necessitating  an  expendi- 
ture of  ^£30,758.  In  the  second  period  a  net  profit  of 
_:^38,764  was  earned.  The  profit  and  loss  account,  there- 
fore, stands  as  follows : — 


Amount  standins:  to  credit  at  March  31,  igct     ... 

Less  expenses  April   I,   1 901,   to  November    17, 

1901  


Add  net  profit 


£ 
91,320 

30,758 

60,562 
38,764 


Out  of  this,  dividend  No.  25  was  paid  at  the  rate  of 
50  per  cent.,  taking  _^6o,ooo,  and  _;£6,ooo  was  transferred 
to  the  reserve  fund,  leaving  the  sum  of  ;£33,325  to  the 
credit  of  profit  and  loss  account  on  March  31,  last.  Were 
it  not  for  the  fact  that  the  shares  stand  at  such  an  inflated 
figure,  this  company  could  be  made  a  fairly  safe  invest- 
ment, as  its  financial  position  is  sound  enough,  and  stand* 
out  in  favourable  contrast  to  the  majority  of  mining  com- 
panies. Capital  expenditure  has  ceased  for  some  years 
past,  and  the  company  has  a  reserve  fund  of  over  _;£  103,000 
— or  ^17,000  short  of  the  cajiital — invested  principally 
in  Consols  and  5  per  cent.  Rand  Mines  debentures,  but 
it  had  not  the  money  in  hand  with  which  to  pay  the  divi- 
dend. It  owes  very  little,  other  current  liabilities 
amounting  to  about  £7,500,  more  than  this  being 
covered  by  cash.  Property,  plant  and  other  assets  have 
all  been  written  down  to  moderate  figures,  and  new  addi- 
tions are  being  charged  to  working  expenses.  The  capital 
of  the  company  has  alw"ays  been  small,  and  this,  togethei 
with  the  enormous  sums  received  from  the  public  by  w;ay 
of  premiums,  has  enabled  it  to  keep  up  these  big  dividends. 
One  asset  in  the  balance  sheet  is  put  down  at  _;£22,894, 
and  represents  the  value  of  the  gold  seized  by  Mr.  Kruger's 
government,  but  it  seems  very  douotful  if  this  will  be 
recovered.  The  Crown  Reef,  in  common  with  the  majority 
of  the  Rand  companies,  suffered  very  heavily  during  the 
war,  and  it  is  a  wonder  the  directors  do  not  expect  the 
whole  of  the  money  to  be  refunded  by  the  British  tax- 
payers. Probably  they  do,  judging  from  the  attitude 
adopted  by  the  Uitlander  and  foreign  gang  of  marauders. 
It  appears  that  Mr.  Kruger's  government  worked  the  mine 
for  about  nine  weeks,  and  during  that  time  produced 
16,6^7.81  oz.  of  bullion,  equivalent  to  13,872.68  oz.  of 
fine  gold.  When  the  British  troops  took  possession  of 
Pretoria,  a  considerable  quantity  of  raw  gold  was  found  at 
the  mint  and,  after  due  investigation,  so  the  story  goes, 
"  it  was  found  that  four  bars  included  in  the  above,  and 
produced  by  the  late  government,  were  amongst  the  quan- 
titv  found  in  the  mint,  the  weight  aggregating  1,203.5  oz. 
of  bullion,  and  this  has  been  recovered  to  the  company," 
for  which  we  all  feel  profoundly  thankful,  as  the  price  , 
of  the  share  might  have  slumped  a  fraction  or  two  had  it 
been  lost.  The  total  losses  through  the  war  are  sum- 
marised as  follows  : — • 


Amount  in  present  report  ... 
Estimated  value  of  13,872  oz,  fine  gold  produced 
by  the  late  Government ...         ...         ...         ... 

Gold  commandeered  prior  to  the  war      ... 


£ 
83,843 

58,063 
22,895 

^i6.],Soi 


;^99.326 


"  From  which  can  be  deducted,"  said  the  chairman  at  the 
recent  meeting.  "  the  estimated  value  of  1,203.5  oz. 
equal  to  ;^3.74o.  plus  any  sum  which  we  m.ay  recover 
from  the  underwriters  should  the  final  appeal  be  declared 
in  our  favour."  If  a  Crown  Reef  share  could  be  bought 
at  a  fair  price,  it  would  be  a  desirable  investment,  but  to 
a  purchaser  at  the  present  figure,  it  would  mean  a  hea\'y 
loss,  and  the  money  might  just  as  well  be  spent  in  charity 
as  given  gratuitously  to  unscrupulous  gamblers  already 
fabulously  rich.  Yet  these  are  the  men  who  complain, 
with  insolent  yet  simulated  indignation,  that  the  mines  ought 
not  to  contribute  anything  to  the  cost  of  war.  that  the 
British  taxpayer  ought  to  defray  every  penny  and,  if  he 
were  so  minded,  pay  compensation  too.  They  demanded 
the  war,  that  is,  the  wealthy  magnates  did,  in  order,  to  do 
as  they  please  in  the  future,  yet  the  entire  burden  of  it 
ought  to  be  borne,  according  to  their  convictions,  by  the 
British  taxpayer,  without  the  hope  of  relief,  even  in  the 
reduction  of  the  Kaffir  wage.  And  the  profits  are  to  be 
thus  raised,  not  to  lessen  the  losses  of  the  investor,  but  to 
seize  upon  as  a  pretext  for  advancing  prices,  so  that  higher 
premiums  may  be  pocketed.  Is  this  not  so  ?  If  they  had 
nobler  and  more  generous  motives,  considered  the  investor 
and  not  themselves,  w-ould  they  not  price  their  wares  more 
in  accordance  with  intrinsic  values?  Of  course  they  would. 
Even  as  it  is,  they  will  not  pay  the  tax.  That  will  be  con- 
tributed by  the  foolish  buyers  of  the  shares,  if  they  could 
only  see  it.     So  what  have  the  bosses  to  complain  of  ? 
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Trade  of    Vera  Cruz. 

The  advance  in  the  value  of  silver  in  the  early  part  of 
1 90 1,  followed  by  the  exceptional  fall  later  in  the  year, 
necessarily  affected  the  trade  of  this  jporc  adversely,  and 
coupled  with  the  fact  that  the  crops  of  the  past  two  seasons 
have  been  below  the  average,  caused  a  shrinkage  in  the 
exports.  So  much  so  was  this  the  case  that  Mr.  Consul 
Leay  states  that  a  strong  impression  seems  to  be  gaining 
ground  that  the  Government  will  before  long  be  compelled 
to  fac^  the  question  of  a  change  in  the  monetary  system. 
At  first  sight,  he  adds,  this  might  seem  to  be  a  great  blow 
at  the  root  of  one  of  the  country's  principal  industries, 
namely,  silver  mining,  as  it  would,  of  necessity,  mean  the 
closing  down  of  a  large  number  of  mines  throughout  the 
Republic,  and  the  throwing  out  of  work  of  a  correspond- 
ingly large  number  of  people,  but,  on  the  ether  hand,  an 
equally  large  section  of  the  community  would  be  benefited 
by  the  change,  as  it  would  provide  labour  in  other  direc- 
tions that  at  present  it  is  impossible  to  secure.  It  would 
have  been  as  well,  perhaps,  if  he  had  indicated  these  direc- 
tions more  fully,  as  it  is  difficult  to  imagine  what  new 
industries  could  be  opened  up  by  the  change  to  a  gold 
standard.  The  labouring  classes  would  not  benefit  by 
such  ar»  alteration,  but,  on  the  contrary,  would  probably 
suffer,  as  their  wages  would  nominally  remain  the  sanae 
as  at  present,  while  the  purchasing  power  of  the  white  metal 
in  which  they  would  still  be  paid,  would  be  reduced. 

Vera  Cruz  has  always  been  the  principal  port  of  Mexico, 
and  with  the  completion  of  the  new  harbour,  which  has 
taken  seven  years  to  build,  is  likely  to  continue  to  hold 
that  position.  Efforts  have  been  made  by  the  Mexican 
Central  Railway  to  foster  the  trade  of  Tampico  in  opposi- 
tion, and  for  a  time  the  coal  and  coke  trade  was  virtually 
a  monopoly  in  that  company's  hands,  but  even  that  has 
been  almost  completely  diverted  to  Vera  Cniz  since  the 
new  conditions  were  established,  under  which  the  Mexican 
and  Interoceanic  Railways  can  handle  from  800  to  1,000 
tons  per  day,  as  compared  with  the  old  rate  of  discharge 
of  250  to  300  tons.  Under  these  circumstances  the  par- 
ticulars of  the  new  harbour  works  given  by  Mr.  Leay  are  of 
considerable  interest.  The  principal  breakwater  faces 
laterally  to  the  north-west,  and  has  an  extreme  mdth  at 
the  base  of  160  ft.,  with  an  average  width  of  40  ft  In 
addition  to  this,  two  breakwaters  provide  protection  from 
the  north-east  and  south-east  winds,  with  the  result  that 
an  entrance  of  about  860  ft.  is  left  to  the  southward.  Inside 
the  harbour  about  250  acres  of  land  have  been  reclaimed 
by  the  building  of  a  breakwater  running  from  the  north- 
west breakwater,  almost  to  the  southern  limits  of  the  har- 
bour, and  on  this  it  is  intended  to  erect  custom  house 
sheds,  warehouses,  etc.  The  depth  of  water  alongside  this 
quay  is  fully  25  ft.  at  low  water  level,  and  from  it  five  piers 
run  at  right  angles,  some  of  which  belong  to  the  railways 
and  others  to  the  Government  Those  owned  by  the 
Interoceanic  and  Mexican  Companies  are  equipped  with 
hydraulic  machinery  of  the  most  modem-  pattern  for  the 
loading  and  discharge  of  vessels,  and  are  capable  of  hand- 
ling between  them  3,000  tons  of  cargo  per  ordinary  work- 
ing day.  A  project  is  on  foot  whereby  the  four  railways 
at  present  entering  Vera  Cruz  have  made  a  proposition  to 
the  Government  for  the  construction  of  suitable  terminal 
facilities,  including  appliances  for  the  handling  of  all  mer- 
chandise and  the  construction  of  a  joint  passenger  staticm 
and  hotel,  and  these,  if  carried  out.  should  materially 
reduce  the  charges,  while  at  the  same  time  enabling  mer- 
chandise to  be  handled  in  a  far  more  expeditious  and  satis- 
factory manner. 

Imp<irts  during  the  past  year  showed  a  net  increase  of 
£1^,^25-  ^he  greater  part  of  which  came  from  the  United 
States,  with  a  rise  of  ^^130.807,  and  other  countries  not 
specified  with  an  improvement  of  ^191,154.  On  the 
other  hand,  the  United  Kingdom  sfTowed  a  decrease  of 
;£i6i.948.  France  one  of  ^67,114,  and  Spain  of  ^21,655. 
The  details  given,  however,  are  not  .sufficient  to  enable  us 
to  say  to  what  particular  articles  the  increase  or  decrease 
was  due.  Exports  fell  off  by  i;3';S-2S7.  the  principal 
decreases  being  ^1386,974  in  coffee.  jr-^c).ij!  in  vanilla. 
';£i2.724  in  raw  tobacco,  and  ^^128. 897  in  miscellaneoiis 
axtldas,  against  which  ores  and  precious'  metals  rose  by 


;^i2i,2i7,  broom  root  by  ;£5o,8io,  hides  and  skint  by 
£22,329,  and  beans  and  peas  by  £li,2l^.  In  making  hii 
calculations  Mr.  Ltay  has  converted  the  values  of  the  im- 
ports at  an  exchange  of  $5,  and  the  exporu  at  $10  to 

the  £1. 
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MINING    NOTES    AND    NEWS. 

The  week  commenced  with  the  carry-over  io  the  minine  (cction, 
for  which  the  market  began  to  make  preparation*  a  day  or  two 
previously.  The  account  to  be  arranged,  as  wa«  generally  antid. 
ijated,  turned  out  to  be  small,  and  thus,  to  the  great  relief  of  every. 
mdy,  gave  little  trouble,  a  contrast  to  preceding  tettlemcnt*, 
when  the  profcisional  plungers  were  all  in  a  great  state  of  alarm 
lest  dire  calamities  should  overwhelm  them.  For  some  weeks  past 
there  has  been  considerable  licjuidation  in  progress,  the  weak, 
impecunious  gamblers  having  been  obliged  to  throw  up  the  game 
when  they  found  there  was  no  public  to  unload  on.  I'rofessionaU 
are  now  exclaiming  that  the  market  is  in  a  healthier  condition  thao 
it  has  been  ever  since  peace  was  declared,  and  that  now  is  the  time 
for  a  merry  gamble.  But  the  pubhc  arc  not  to  be  begiuled.  For 
prices  are  far  above  their  intrinsic  values,  and  the  dearth  of  native 
labour  is  likely  to  keep  the  small  profits  earned  by  one  or  two 
mines  down  for  an  indefinite  perio<!.  The  market  punters  bad 
thought  to  make  the  public  buy  if  prices  were  sent  up,  and  for  this 
reason  the  making-up  prices  on  Monday  lajt  shcwe<l  manv  ad- 
vances, though  they  were  not  the  result  of  any  genuine  business 
done.  Kor  instance.  Rand  Slines  were  carried  over  at  ii  15.16 
against  ii}4,  and  East  Rands — helped  partlv  bv  that  story  of  the 
"new"  reef — at  8  15-16  against  8  g-i6.  Morfderfontein-^  com- 
pany that  has  not  yet  succeeded  in  paying  a  dividend — advanced 
as  much  as  }i,  and  another  dividend'less  concern,  Vereeniging, 
scored  a  similar  gain.  Consolidated  Gold  Fields  rose  H,  'nd 
Chartered  %,  with  several  improvements  of  }i  and  less  in  other 
shares.  But  the  greatest  advance  was  in  H.  E.  Proprietary, 
these  being  rigged  to  the  extent  of  2]^,  for  no  sound  reason  what- 
ever, the  company's  properties  being  in  that  impoverished,  low 
grade  district  known  as  the  Murchison  Range,  which,  in  the  past, 
has  brought  so  many  companies  to  grief.  One  or  two  good  rises 
amongst  Rhodesian  shares  are  to  be  noted,  in  defiance  of  the  poor 
results  from  the  gold  field,  such  as  i}i  in  Rhodesia  Exploration, 
.and  ^(  in  Lomagunda  Development.  Other  gains  in  the  Kaffir 
list  included  9-16  in  Wclgedacht — a  Far  Eastern  R.ind  speculation 
— J4  in  Cinderella  Deep,  vVemmer,  Crown  Reef,  Geldenhuis  Deep, 
.and  Transv.i.al  Coal  Trust ;  7-16  in  Geduld  and  New  Steyn  Estate, 
with  rises  of  %  to  ^i  in  Durban  Roodepoort,  Hcriot,  Wolhuter, 
British  Transv.aal  Mines,  Buluwavo  Exploration,  KafHr  Consols, 
New  Goch,  Village  Main  Reef,  Johnnies  Investment,  Frank  Smith 
Diamond,  De  Beers,  and  Meyer  and  Charlton.  In  spile  of  the 
effort  to  rig  Lace  Diamonds  at  the  end  of  Last  week,  the  making-up 
price  showed  a  loss  of  fi.  Contango  rates  were  light  on  the 
whole,  and  ruled  much  about  the  same  as  at  the  previous  settle- 
ment. Gold  Fields,  Rand  Mines,  E.ast  Rands,  Randfonteins,  and 
Modderfontein  were  all  arranged  on  the  basis  of  5  to  7  per  cent. 
On  Barneys  and  Johnnies  the  rate  at  the  opening  was  6  to  8  per 
cent.,  but  became  easier  later.  On  other  shares  the  charge  was 
generally  from  6  to  8  per  cent.  De  Beers  deferred  and  preferred 
were  continued  at  5  to  7  per  cent.,  and  J-igers  at  is.  3d.  to  is.  pd. 
Chartered  were  done  at  id.  to  id.,  all  day,  and  on  Rhodesians  the 
rate  was  6  to  8  per  cent.  For  the  new  account  business  was  on  a 
very  limited  scale,  nevertheless  the  punters  managed  to  hoist 
prices  higher.  There  was  nothing  whatever  done  on  l>ehalf  of  the 
public,  the  professionals  having  it  all  to  themselves.  The  excuse 
given  for  the  advance  was  a  favourable  cable  from  the  Timtt  cor- 
respondent, respecting  the  native  labour  supply.  H.  E.  Proprie- 
tary were  again  selected  for  a  further  rig,  and  left  off  ,"4  higher  on 
the  dixy.  At  the  close  the  rises  were  rarely  more  than  i-i6.  Lace 
Diamonds  rebpsed  on  an  unsatisfactory  return  from  the  mine. 
On  Tuesday  a  cable  was  published  from  the  British  Transvaal 
Mines,  Limited,  to  the  effect  that :  "  According  to  expert  of  highest 
standing,  Coronation  (Reef)  has  been  struck  at  Leeuwpoort,  trend- 
ing  north-east,  through  I'otfontein  ;  appears  must  traverse  Hetblok ; 
probably  Witklip."  These  outlandish  words  are  the  names  al 
farms  taken  up  by  the  company,  on  which  no  mining  work  has 
been  done,  and  fio.ited  in  the  hope  that  a  reef  or  two  might  some 
day  be  found  in  them.  The  Coronation  Reef  has  been  seized  upon 
as  a  god-send,  as  it  "  appears "  to  be  taking  its  aiurse  towtuds 
these  farms  ,and  it  is  on  a  conjecture  of  this  kind  that  the  shares 
arc  being  rigged  higher  and  higher  each  day.  And  even  if  the 
reef  did  pass  through  the  farms,  has  it  not  to  be  exploited  and 
developed  and  mined  at  a  vast  expenditure  of  capital,  before  it 
could  produce  gold?  .^nd  suppose  it  turned  oat  to  be  low  grade, 
should  it  be  "struck"  years  hence?  Never  mind.  SeU  the 
shares  to  the  public,  and  let  us  make  our  profits  now.  But.  as  the 
public  would  not  come  in,  the  market  gave  way  to  a  serious  fit  of 
the  dumps  on  Tuesday,  and  no  one  seemed  to  care  whether  prices 
went  up  or  do\vn.  And  as  a  result  of  this  indifference,  tber 
slumped  all  round.  There  was  talk  of  a  big  firm  in  the  north  being 
in  diiKculties,  .ind  obliged  to  sell  its  Kaffirs,  and  the  more  it  was 
talked  about  the  more  did  it  assunTe  the  dimensions  of  sn  explana- 
tion of  the  rel.ipse.  The  decline  commenceil  almoit  with  the 
opening  of  the  m.arket,  and  continued  all  dav,  prices  closing  at  the 
worst.  Even  those  wonderful  things.  Far  E.islem  Rand  descrip- 
tions, shared  in  the  slump,  in  spite  of  the  cable  from  the  British 
Trans\*nal  Mines,  of  which  neither  the  market  nor  the  public  took 
the  slightest  heed.  Rhodesians  were  also  dull,  Lom.igunda  De- 
velopment and  Rhodesian  Exploration,  which  were  rigjjed  so  per- 
sistently during  the  past  account,  falling  heavily.      Since  then  the 
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market  has  continued  weak,  with  selling  and  no  buying,  forcing 
prices  further'  and  further  dowuwards.  •    -, 

During  the  past  account  Westralians  managed  to  maintain  a 
fairly  good  front,  the  making  up  prices  on  Monaay  last  showing  one 
or  two  biggish  rises,  such  as  ^  each  in  Lake  Views  and  Ivanhoes, 
the  other  cnanges  being  small  tractions.  Contango  rates  were  irre- 
gular. That  on  the  Associated  went  off  froni  5  to  7  per  cent,  to 
"even" — 2  per  cent.,  whilst  Cosmopolitans,  which  opened  at  6  to 
8  per  cent.,  were  later  quoted  at  '•  even."  On  Lake  Views  the 
rale  rose  from  5-7  per  cent,  to  7-9  per  cent.  Great  Boulders  were 
carried  over  at  5-7  per  cent..  Great  ^ingalls  at  8-ro  per  cent.,  Han- 
nan's  Oroyas  at  8-io  per  cent.,  and  Brownhills  at  6-8  per  cent., 
whilst  Ivanhoes,  Great  Boulder,  Perseverance,  and  others  were 
do..e  at  7-9  per  cent.  For  the  new  account  business  was  absent, 
aua  prices  left  off  wifjj  few  changes,  all  of  them  unimportant. 
Stagnation  has  been  its  condition  since,  only  the  scantiest  business 
passing  in  one  or  two  shares. 

Even  West  Africans — at  least  a  few  of  them — advanced  during 
the  past  account,  the  making-up  list  revealing  rises  of  yi  in 
Adulessas,  g  in  Ivory  Coast,  and  ^^  in  Amalgamated  and  Ashanti 
Corporation.  The  general  charge  for  carrying  over  Jungle  shares 
was  7-9  per  cent.  I'or  the  new  account  the  market  was  dull,  and 
it  has  been  quite  spiritless  all  the  week. 

In  the  miscellaneous  section  the  two  outstanding  features  were 
declines  of  ^  in  Nimrod  Syndicate,  and  5-16  in  Le  Roi  No.  2,  the 
principal  gains  during  the  account  being  3-16  in  Le  Roi  and  Mount 
Lyell.  Contango  rates  in  this  department  ruled  from  7-9  per  cent. 
Miscellaneous  shares  have,  as  usual,  been  exceedingly  quiet,  with 
very  few  movements  and  none  of  any  importance. 

DOLCOATH  Mine. — The  report  of  the  directors  of  this  company 
for  the  first  half  of  the  current  year  shows  anything  but  satisfactory 
results.  During  the  six  months  the  price  of  tin  has  been  higher 
by  as  much  as  /.3  gs.  7d.  per  ton,  nevertheless  the  profit  showed 
an  appreciable  falling  off.  The  directors  assign  two  causes  for 
this  unfortunate  state  of  things.  One  is  that  a  breakage  occurred 
in  the  month  of  May  in  the  big  stamps,  which  put  them  out  of 
working  for  sixteen  days,  and  as  these  stamps  treat  about  100 
tons  of  ore  a  day,  that,  of  course,  accounted  for  a  decrease  of  1,600 
tons.  But  for  this  there  would  have  been  an  increase  in  the  ore 
treated  of  about  800  tons,  we  are  told,  though  the  shareholders  are 
not  likely  to  be  solaced  by  this  "if."  Thus  the  amount  realised 
by  the  sale  of  tin  was  only  ;^3,S07,  due,  largely,  as  the  second 
cause,  to  a  falling  off  in  the  quality  of  the  ore  from  47.28  per  cent, 
to  43. 48  per  cent.  There  was  a  reduction  in  working  costs,  for 
which  credit  is  due  to  the  directors,  of  ;^i,682,  bringing  the  reduc- 
tion in  the  net  profits  to  ;^i,88o.  The  report  adds  that  the  costs 
of  raising  and  treating  the  ore  are  still  diminishing,  and  that  the 
manager  is  making  experiments  for  the  improvement  of  the  dressing 
machinery,  with  a  view  to  the  saving  of  tin.  A  call  of  2s,  6d.  per 
share  on  the  5s.  paid  shares  was  made  on  March  22,  with  the  net 
result  of  increasing  the  capital  receipts  by  ;^2,i62,  less  £2^^ 
increase  in  arrears,  leaving  ;^I5,430  uncalled  and  unpaid.  There 
are  still  in  reserve  26,617  unissued  shares  of  £1  each.  Capital  ex- 
penditure is  still  on  the  increase,  £1^  being  spent  on  buildings, 
;^4,375  on  fixed  plant,  ;^282  on  loose  plant,  and  ;^6,568  on 
Williams'  shaft,  besides  ^4,437  on  development  account.  The 
directors,  however,  wrote  ofif  several  sums  out  of  profits,  amount- 
ing in  all  to  ;^7,463.  The  total  profit  for  the  year  was  ;f  14,393, 
and  £yii  was  brought  forward,  the  unappropriated  balance  left, 
after  the  writings  off,  being  carried  forward.  Some  of  this  could, 
of  course,  be  divided  amongst  the  shareholders,  but  it  appears  it 
will  be  wanted  "  in  view  of  the  expenditure  necessary  for  the  proper 
and  future  development  of  the  mine."  Moreover,  the  financial 
position  of  the  company  is  anything  but  strong.  Current  liabili- 
ties amount  to  £i2,?>3^,  against  which  cash  totals  ^^2,240,  and 
stocks  in  hand  are  valued  at  ;^4,323,  showing  a  substantial  prepon- 
derance of  liabilities.  But,  say  the  directors,  there  is  over  ;^i  5,000 
unpaid  calls,  so  the  financial  position  can  be  strengthened  from 
this  source.  The  immediate  prospects  cannot  be  considered  very 
bright,  and  what  is  evidently  urgently  needed  is  a  discovery  of  rich 
ore,  but  there  seems  to  be  no  visible  sign  of  this  need  being  satis- 
fied. Plenty  of  low  grade  ore  appears  to  be  in  the  mine,  but 
profits  cannot  be  earned  with  this,  despite  the  high  price  ruling 
for  tin  during  the  past  half  year,  and  it  hardly  seems  worth  while 
going  to  the  trouble  of  mining  it. 

Carn  Brea  and  Tincroft. — Time  was  when  these  Cornish 
companies,  in  their  individual  capacities,  were  flourishing  con- 
cerns, but  those  were  in  the  halcyon  days  of  tin  mining  in  the 
county,  which  seem  now  to  have  vanished  for  ever.  When  profits 
<lropped  and  dividends  disappeared,  the  companies  amalgamated 
their  forces  in  accordance  with  the  proverb^  "  union  is  strength," 
"but  their  union  has  not  enabled  them  to  battle  successfully  against 
natural  adverse  circumstances.  There  is  something  seriouslv  wrong 
somewhere.  At  one  time  it  was  the  low  price  of  tin  that  brought 
misfortune  upon  them,  now  they  have  no  longer  this  trouble  to 
bbme,  for  the  price  has  kept  at  a  fairly  high  figure  for  a  consider- 
able time  past ;  in  fact,  during  the  past  six  months,  according  to 
the  Dolcoath  report,  the  average  price  showed  an  increase  of 
£^  gs.  7d.  per  ton.  The  real  source  of  the  company's  troubles 
seems  to  be  in  the  poor  quality  of  the  ore,  for  in  their  report  the 
directors  say,  if  there  had  only  been  another  pound  or  two  per  ton 
it  would  have  changed  the  loss  into  paying  their  wav.  So  it 
would  be  the  same  with  hundreds  and  hnndreds  of  mining  com- 
panies— if  only  the  ore  were  rich  enough,  yielded  a  few  more 
dwts.  or  ounces  to  the  ton,  then  they  could  pay  profits.  The 
directors  are  not  resourceless  for  a  word  of  hope  and  encourage- 
ment, for  they  state  that  in  the  Tincroft  portion  of  the  sett,  near 
Martin's  east  shaft,  a  new  lode  has  been  discovered,  which,  they 
add,  "  so  far  as  it  has  been  proved  is  of  considerable  vulue."  The 
total  receipts  during  the  half  year  came  to  /22,ri;8.  at  the  rate  of 
17s.  3d.  per  ton,  whilst  the  working  costs  tot  lied  /24,67i,  at  the 
rate  of  19s.  3d.  per  ton,  showing  a  loss  of  ^2,514,  or  is.   iid.  per 


ton.  This  is  the  third  loss  in  succession,  and  a  change  to  a  profit 
seems  very  remote,  unless  that  new  loue  should  bring  wouucrlul 
results. 

Transvaal  Coal  Trust. — The  directors  of  this  company  have 
just  sent  forth  a  lengthy  circular  announcinj^  that  a  special  general 
meeting  is  to  be  held  in  Johannesburg  on  uctober  7  next,  lor  the 
purpose  of  considering  a  scheme  lor  the  dotation  of  a  company 
under  the  name  ot  Braicpan  Mines,  i^imited,  the  iiominal  capital  of 
which  is  to  be  ;^'66o,ooo,  m  £1  shares.  ut  tnese  150,000  are  to 
be  held  in  reserve,  and  250,000  are  to  be  issued  as  working  capital 
shares,  at  £2  per  share,  mus  showing  no  blusmng  modesty  on  the 
part  ol  the  directors  in  issuing  them  it  a  premium.  The  prospects 
of  dividends  in  the  early  future  seem  anything  but  certain,  seeing 
the  great  amount  of  development  work  to  be  done  first.  It  appears, 
according  to  the  circular,  that  the  scheme  has  been  under  their 
consideration  lor  some  time  past,  so  evidently  ihey  consider  the 
psychological  moment  has  now  arrived.  Otner  companies  have 
issued  thousands  of  shares  at  colossal  premiums,  so  why  shouldn't 
they  stand  a  chance?  "The  chief  reason,  however,''  says  this 
ingenuous  circular,  "which  induces  my  directors  to  come  torward 
with  this  scheme  at  the  present  moment  is  that  they  have  been 
convinced  by  their  technical  experts  that  operations  have  now 
reached  that  stage  when  it  becomes  necessary,  for  the  systematie 
development  of  the  property  as  a  deep  level  proposition — what  a 
templing,  magical  sound  tnis  has ! — to  adopt  a  settled  working 
policy^will  that  not  depend  upon  native  labour? — and  they  are  or 
opinion  that  by  forming  a  separate  company  to  carry  out  this 
pohcy,  the  interests  of  tne  shareholders  will  be  best  served,  inas- 
much as  the  Transvaal  Coal  Trust  Company  will  then  be  able  to 
concentrate  its  attention  to  the  development  and  exploitation  of  its 
coal  properties,  and  this  will  be  in  no  way  interfered  with  by  the 
proposed  company."  The  property,  it  is'  stated,  consists  ot  two 
mynpachten,  equal  in  extent  to  880  claims,  and  the  agreement  also 
provides  that  any  further  gold  mining  rights  to  which  the  Trust 
Company  might  become  entitled  as  being  the  freehold  owner  of 
Brakpan,  shall  also  be  transferred  to  the  new  company,  so  the 
directors  have  tried  to  make  it  all  look  as  nice  and  tempting  as 
possible.  "  Your  directors  have  been  fortunate  in  obtaining,"  the 
wordy  circular  resumes,  "  from  some  of  the  largest  financial  houses 
in  South  Africa  a  guarantee  for  the  whole  issue  of  250,000  shares 
at  £2  per  share,  the  guarantors  asking  no  commission — -how  mag- 
nanimous '. — or  other  emolument  beyond  the  right  to  take  up  the 
furtlier  250,000  working  capital  shares  at  £2  los.  per  share  within 
two  years  from  the  registration  of  the  company."  No  commission! 
This  will  not  come  eventually  from  the  pubhc  when  the  shares 
are  rigged  to  higher  premiums?  No  emolument!  These  South 
African  magnates  see  substantial  emoluments  awaiting  them  when 
they  re-sell   and   reap   large   profits. 

A  Touting  Circular. — A  very  amusing  circular  has  been  issued 
from  the  offices  of  the  West  Australian  Gold  Fields,  Limited,  signed 
by  that  great  pioneer  of  West  Australian  mining,  Mr.  Allen  Stone- 
ham,  appealing,  in  most  pathetic  English,  to  the  shareholders  of 
the  Junction  Deep  Leads  of  Victoria,  Limited,  and  the  Victoria 
Deep  Leads,  Limited,  to  purchase  shares  in  a  company  called  the 
Duke  United.  "  I  only  ask  for  a  trifle,"  lie  entreats.  "  Buy  ten 
shares  only,  you  can  get  them  from  any  broker  at  25s.  each,  and 
you  will  find  the  certificates  as  beautiful  specimens  ot  lithographic 
work  as  you  can  get  at  any  office  elsewhere."  It  seems  he  only 
wishes  them  to  try  a  sample,  in  the  hope  they  will  like  them  and 
buy  more.  "  The  original  shareholders  in  the  Duke  United,"  he 
confesses,  with  admirable  nobility  of  character,  "  went  through  a 
long,  tiresome  stage,  similar  to  that  which  vou  are  now  experienc- 
ing with  the  Junction  and  Victoria  Companies ;  those  who  held  are 
now  reaping  the  reward  of  their  patience,  and  I  have  no  doubt  at 
all  that  those  who  continue  to  hold  Duke  shares  will  see  much 
higher  v.alues  reached  in  the  near  future — he  has  a  keen  eye  to  the 
market,  it  seems — when  the  second  shaft  has  been  completed,  and 
the  weekly  output  doubled.  The  property  owned  by  your  two 
companies  is  not  yet  ready  to  drain,  but  the  two  neighbouring 
mines  are  pum])ing  at  the  rate  of  6,000,000  gallons  per  day,  and 
having  reduced  the  pressure  of  water  from  95  lb.  to  47  lb.  to  the 
inch  in  less  than  two  months,  should,  at  the  present  rate  of  pro- 
gress, have  drained  the  first  portion  of  the  lead  in  about  two 
months  from  date,  i.e.,  about  four  months  from  commencement  of 
pumping,  whereas  pessimists  foretold  that  from  two  to  three  years 
v.'ould  be  required  to  drain  the  lead."  And  when  it  is  drained, 
whether  in  the  course  of  months  or  years,  will  it  be  able  to  earn 
profits  and  dividends?  But  the  shareholders  will  be  granted  a 
more  valuable  privilege  than  that.  For,  says  Mr.  Stoncham,  as  a 
final  wind-up  to  his  invitation,  "  a  small  holding  in  the  Duke 
United  will  ensure  you  getting  copies  of  weekly  returns  and  all 
reports  and  plans  direct  from  the  secretary  of  that  company,  and 
will  do  more  to  make  you  acquainted  with  the  merits  of  deep  lead 
mining  than  any  general  statements  on  the  subject."  W'e  should* 
have  thought,  in  our  ignorance,  that  their  merits  would  be  reflected 
in  profits  and  dividends,  but  we  know  better  now.  In  an  addi- 
tional circular,  signed  by  the  secretary  of  the  Duke  United,  which 
Mr.  Stoneham  also  sends  out,  dividends  are  foreshadowed  by  the 
manipulation  of  estimates  and  figures,  there  being  so  much  wash 
dirt,  valued  at  so. much,  and  therefore  calculated  to  yield  so  much. 
[Jut  if  Mr.  Stoneham  thinks  the  shares  are  so  valuable,  whv  not 
let  time  prove  it?  They  can  wait,  and  why  should  not  present 
holders  have  the  benefit  of  them?  For  does  he  not  appeal  to 
holders  to  hold  on?  If  they  are  worth  2:;s.  to  the  shareholders 
of  other  companies,  they  are  worth  it  to  the  shareholders  in  the 
Duke  United.  And  suppose  the  latter  are  persuaded  to  think  so 
bv  Mr.  Stonf-ham's  eloquence,  and  refuse  to  sell?  Of  whom  would 
the  shares  then  be  purchased?  Perhaps  Mr.  Stoneham  will  tell 
us. 

Bottomley's  Financial  Corporation. — It  is,  ns  we  surmised, 
out  of  pure,  thoughtful  isolicitude  for  the  feelings  of  t^e  share- 
holders that  magnanimous  Horatio  has  not  yet  published  the  report 
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and  accounts,  or  convened  the  shareholders  to  listen  to  a  tale  that 
could  not  but  be  distressing,  in  spite  of  the  glamour  oi  his  |>erson- 
aUty  and  eloquence.  It  is  not  true  that  ihe  publication  of  the  account's 
and   the  annual  meeting   were  postpone.l,   because  Mr.   Rosewnrne 
had  to  break  his  journey  home.     That  was  only  a  subterfuge,  dic- 
tated   by   lofty   motives,    to    break   the    news  gently   to    the  thare- 
holders.     To  tell  them,  straight  out,  with  unfeehng  bluntness,  that 
the  company    was  in    a  serious  state    of  impetuniosity    would   have 
been  such  u    blow,    coming  immediately    on    top  of  flowery  cables 
and  reports,  predicting  magnificent  prospects  if  only  this  happened 
aiid  the    other   came   off.      Horatio   would   not    be    guilty   ol    such 
cruelty.       After  ))re)iaring  the  way  with  such  care  and   tenderness, 
he  has  broken   the  news   at   last,  and  has  excited  no  other  mental 
emotion   than  amazement   and  despair.       Mark    the  gentle  way    in 
which»he  tells  this  touching  story  of   misfortune: — "The   issue  of 
the    enclosed    communication,    intended,    as  you   will    observe,    for 
the  debenture  holders  of  the  corporation,  havmg  come  to  the  know- 
ledge of  some  of  the   |>rincipal  shareholders,  a   strong  protest   has 
been   made  against  the  placing   of    the  balance   of  the   debentures 
upon  such   special  terms,    without  giving  some   of  the  large   share- 
holders, who   do  not   happen  at    present    to  be  debenture  holders, 
the   opportunity   of  participating  in    the  allotment."       Now    let  us 
see  the  result  of  that  indignant  protest,  and  that  mercenary  eager- 
ness to  get  these   debentures.       According  to   the  simple  narrative 
told  in   (he  circular,    some  of   the   principal  debenture  holders  met 
the  chairman  in  conference,  and  were  told  by  him  that  the  balance 
amounted  approxnnately  lo  ^^'30,000,  and  that,  having  regard  to  the 
very    large    e.xpenditure   made    upon    the   properties,    the    directors 
considered  it  was   highly  important,    "  in  the   best  interests   of   the 
corporation,"  to,  before  convening  the  meeting,  place   the  balance 
of  the  debentures,  so  that  they  "  would  be  in  a  position  to  announce 
that  they  hid    ample  funds  m    their  jKissession   for  all   purposes." 
Then  the  chairman  stated  that  as  the  balance  had  not  been   taken 
up  by  the  debenture  holders    nor  by  the    shareholders,   and  as  the 
directors  did  not  desire  that  any  further  genefal  offer  of  them  should 
be  made,  the  board  contemplated  placing  them  in  a  block,  with  a 
large    financial  house.        Hut   Horatio    would  not    hear    of    it;    the 
danger  arising  from  outside  debenture  hoUlers  would,  in  his  opinion, 
be  too  great,  and  he  would  rather  resign  than  allow  the  company 
to  run   the  risks  involved.        He  then  read  the  latest  cables — those 
remarkable  specimens  of  literary  vagueness—and  indignantly  repu- 
diated   the    suggestion    of    a    farther    reconstruction,    emphatically 
stating  that  the  board    were   confident,   provided    the    funds    were 
forthcoming,  that  the  shares  would  be  of  great  value,  as  he  has  said 
over  and  over  again,  any  time   these  many  years  past.       Then   he 
delicately   retired  from  the  room  to  enable   the  conference    to  de- 
liberate   unembarrassed    by  his   presence.  "  After   considerable 
discussion,    the    conference    came    lo    the    conclusion    that    it    was 
undesirable "  to  place  the  debentures   in  outside   channels,  and  re- 
solved that  the  chairman  should  "  endeavour  "  lo  arrange  for  them 
to  be  offered  to  the  present  debenture  holders  upon  the  following 
terms: — At  a  cash    discount  of   30  per   cent.,  with    a    further  dis- 
count in  fully   paid  shares   of  the  Associated  Mount    Jackson    Gold 
Mines,  Limited ;   of  50  per  cent,  on  the  full   nominal  value  of  the 
debentures — that  is  to  say  :    that  for  every  ;f  100  of  the  debentures 
applicants  should  pay   /70  in   cash,  receiving  in  return   debenture 
bonds    for  ;f  100    and   50   fully    paid   £1    shares   in   the  Associated 
Mount    Jackson    Mines.        Despite,    therefore,    the    protest   of    the 
shareholders  that  the  debentures  were  not  offered  to  them  on  those 
special  terms,  those  present  could  be  persuaded  to  put  their  names 
down  only  for  a  portion  of  the  proposed  issue,  and  now  an  appeal 
is  made   to  the   shareholders  generally   to   take  up    the   remainder. 
But  if  Mr.  Horatio  Bottomley  and  the  directors  are  so  economical 
that  this  alone  is  needed  to  give  a  great  value  to  the  shares,  why  do 
they  not   sci.'.e  the  opportunity  to  take  them    themselves  and  thus 
make  certain  fortunes?       This  seems   inexplicable,    unless  it    be   a 
self-sacrificing  restraint  on  their  part,  and  magnanimous  generosity 
to  give  the  shareholders  so  much  wealth  in  return  for  little.     "  The 
general    feeling  of   the  conference  was,"  we    are  told,   "that    with 
the  additional  funds  provided  by  the  issue  of  the  unplaced  deben- 
tures,   not  only  should    the  corporation  be  in    a  position    to  bring 
several  of   its  principal   properties   to  a   paying   condition,  but  that 
the    fact  of   the  directors  thus  being    enabled   to   announce    at   the 
forthcoming  meeting  that   there  was  no  necessity  for  the  provision 
of  any   further  funds,  would    materially  enhance  the  market   value 
of  its  securities."       Then    why  did   no't    the  conference   take   them 
up  themselves?       Why  offer  such  terms?       Is  it  necessarv   to  ask 
more?        What    are   the    prospects    of   this    over-capitalised,    debt- 
burdened,   wretched,  corporation?     Better  wind  it    up  and    let  the 
shareholders  be  free,  now  and  for  ever,  from  incessant  anxietv  and 
suspense,    from    everlastingly  listening    to   Horatio's    appeals  'for  a 
few  more  thousands  and  millions.       The  wreck  must  come  sooner 
or  later,  and  the  longer  it  is  delayed  the  greater  the  catastrophe. 

Lloyi)  Copper. — We  cannot  but  sympathise ,  with  the  share- 
holders in  this  company  in  their  present  trouble.'  Owing  to  the 
prolonged  drought  in  Australia,  the  water  stored  in  the  company's 
reservoirs  has  given  out,  and  a  cable  has  just  been  received  from 
the  manager  lo  thai  cffeil,  that  the  mill  has  had  lo  be  shut  down. 
The  present  dam,  which  has  a  capacilv  of  85,000,000  gallons,  or 
equiv.ilcnt  to  about  nine  months'  supply,  was  filled  last  November, 
and  since  then  no  rain  of  anv  consequence  has  fallen.  According 
to  a  circular  issued  by  the  directors,  it  is  all  the  more  unfortunate 
that  this  should  have  occurred  at  the  present  moment,  "  in  view 
of  the  fact  that  onlv  now  is  the  output  reaching  anything  like  the 
proportions  anticipated,  namelv,  about  200  Ions  of  copper  a 
month."  Thcv  a(l<l  :  "  It  is  a  matter  for  congratulation,  how- 
ever, that  the  developments  in  the  mine,  especiallv  in  the  western 
portion,  which  is  virtually  virgin  ground  to  the  surface,  are  most 
satisfactory,  and  your  directors  can  onlv  hone  that  we  may  be 
shortly  advised  that  the  necessarv  rain  ha's  fallen,  to  enable  iis  to 
continue  oi>cr:itions,  of  which  fait  the  shareholders  will  be  imme- 
diately advised." 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  lit  much  obligid  to  Snrtlarut  of  /oiiil  Sl.ck 
Compiinits  if  Ihev  would  kindly  forward  cupitt  of  Riper  It  and 
Balauce-shtils  dirict  lo  Iht  Vffict  of 'Int  Ihvistors'  RlTiiw, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  at  to  insure  prompt 
notice  in  these  columns. 

Buffalo,  Rochestee,  a.vd  Pittsbibg  Railway. 

This  is  one  of  the  smaller  American  railroads,  the  total  length 
of  line  operated  being  472  miles.  In  the  twelve  month*  to  June 
30  the  gross  earnings  advanced  by  9482,628,  compared  with  the 
preceding  year,  the  total  being  96,313,246.  To  earn  this  extra 
income  cost  $354,828  more,  at  $3,632,005,  the  gain  lo  net  revenae 
being,  therefore,  $127,799,  at  $2,681,241.  Interest,  rentali,  and 
sinking  funds  requiring  $68,972  extra,  a(  $1,406,976,  a  further 
reduction  lo  $68,826  is  made  in  the  net  increase,  to  a  total  of 
$1,274,265.  The  large  sum  of  $583,562  having  been  devoted  to 
extraordinary  e.vpenses,  and  improvements  and  special  outlay  for 
construction  and  equipment,  the  surplus  of  income  is  $690,703,  a 
mere  $5,399  higher.  Interest  .and  sinking  fund  payments  increaied 
on  account  of  a  new  issue  of  gold  bonds,  while  the  special  appro- 
priations represent  the  principal  of  all  car  trust  bonds  paid  off 
during  the  quarter  amounting  to  $i28,(x>o,  and  the  entire  expen- 
diture for  construction  on  the  line  owned  and  on  proprietary  roads, 
with  the  exception  of  $220,271  transferred  to  the  debit  of  profit  and 
loss  account.  The  company  is  to  be  commended  on  spending  so 
large  a  sum  on  improvements  and  betterments,  and  as  it  can 
pay  6  per  cent,  on  the  preferred  and  4  per  cent  on  the  common 
stock  as  well,  the  position  seems  a  satisfactory  one.  Altogether 
$905,583  was  spent  on  equipment,  but  various  credits,  including 
the  car  trust  bonds  paid  off  during  the  year  came  to  $304,282, 
making  the  net  increase  $601,300,  to  provide  for  which  $1,000,000 
4!^  per  cent.,  20  year  gold  bonds  were  authorised.  Of  this  amount 
$674,000  have  been  sold  to  meet  the  cost  of  equipment  delivered. 

East  and  West  Yorkshire  Union  Railways  Company. 

Gross  receipts  for  the  six  months  ended  Tune  -(o,  /io,283,  in- 
crease i^i,40i,  working  expenses  £,^,^(xi,  increase  A^7-  Net 
revenue,  therefore,  showed  an  advance  of  fyy\,  but  the  MIanc« 
from  previous  account,  ;£38o,  was  much  less  man  at  the  correspoml- 
ing  period,  and  the  available  sum  is  only  £if.^  up,  at  fJ>,\oi. 
I'ixed  charges  were  about  the  same,  and  after  meeting  the  prefer- 
ence payment,  a  distribution  is  proposed  on  the  orrUnary  stock  at 
the  rate'  of  3  per  cent,  per  annum,  being  an  increase  of  Y,  per 
cent.,  per  annum,  and  ;^378  is  carried  forward.  The  coinpany 
has  no  passenger  traffic,  but  the  total  weigljt  of  goods  and  mineral 
traffic  passing  over  the  railway  was  71,637  tons  greater,  at  445,620 
tons. 

Manchester  Liners. 

Considering  how  severely  the  freight  market  was  depressed  dur- 
ing the  past  year,  it  is  no  surprise  to  find  thb  concern  making 
rather  a  poor  display  for  the  twelve  months  to  June  30.  The 
trading  profit  was  not  much  short  of  50  per  cent,  better,  at  £t,\,f|^a, 
the  avaiUable  balance,  including  ^19,369  brought  forward,  and  a 
few  pounds  for  transfer  fees,  being  Zl°A^'-  Deductions  from 
this,  not  counting  dividend  payments,  altogether  come  to  ^40,819, 
depreciation  on  vessels  requiring   ;£22,494,  •'>"'l   °"   o*"   furniture 

fug.  Then  debenture  interest  absorbs  £\2,%i$,  a  sum  of 
2,781  is  written  off  various  issue  expenses,  and  debenture  trus- 
tees' and  directors'  fees  and  income  tax  make  away  with  ^2,600. 
From  the  ;^30,i48  still  left,  preference  dividend  takes  £8,750, 
and  the  directors  propose  a  payment  of  5  per  cent,  on  the  ordinary 
shares,  being  a  drop  of  5  per  cent,  compared  with  the  previous 
year.  Debenture  reserve  fund  is  then  credited  with  ^^884,  and 
[^11,672  is  carrie<l  forward.  Capital  has  been  increased  during 
the  year  to  the  extent  of  ;^53,930  preference,  and  ;£47.86o  ordinary 
shares  of  /lo  e.aih.  So  far  only  £1  per  share  has  been  paid,  but 
another  £2  will  be  due  in  DecemWr,  and  the  balance  will  be  called 
up  at  three  months'  notice  as  required.  Two  steamers  were  pur- 
chased  of  about  6,500  tons  dead  weight  capacity  each,  incre.asing 
the  fleet  to  11  steamers,  all  now  at  work.  Steamships,  before 
providing  for  depreciation,  were  valued  at  £■JO^,^v^,  and  in  writ- 
ing them  down  to  ^£685,004,  the  allowance  for  wastage  was  not 
on  a  very  liberal  scale.  They  have  not  apparently  all  been  paid 
for  vet,  as  sundry  creditors  and  bills  payable  amount  to  £(»),T!i, 
against  sundry  debtors,  etc.,  of  ;^37,I94.  Reserve  is  poor,  only 
/io,ooo,  and  should  conditions  improve,  thb  ought  to  be  increased 
before  anything  is  added  to  the   dividend. 

United   Horse  Shoe  and   Nail. 

The  effect  of  the  reduction  of  this  company's  capital  is  seen  in 
the  re-entry  of  the  ordinary  shares  into  the  dividend  Ust.  Accord- 
ing to  the'  report  which  covers  the  six  months  to  June  30,  the 
trading-  profit  came  to  ;f  12,011,  which  w.as  increased  to  /i2,i64  by 
interest  and  transfer  fees.  Administration  charges,  all  detailed  in 
the  accounts,  leouired  >f  1.770,  patent  expense  £\o,  and  debenture 
interest  £()y;,  while  £i,ocxt  was  allowed  for  depreciation  of  plant. 
The  sum  then  remaining  is  ;f  7,746,  to  which  is  added  ;f  6,789,  the 
net  profit  for  the  six  months  to  December  31,  nviking  a  tot.il  of 
;f '4<S3S-  Of  ''*'*  ;f  "-^SS  belongs  to  the  preference  sliareholders, 
making  with  ;f4,22i  already  standing  to  their  credit,  a  total  of 
;^I5,475,  ^°''  ;£3>^8'  K""  '"  '''^  ordinarj'  sbareholtters,  bringing 
their  available  balance  to  £^,^\.  Dividenth '  paid  in  March 
absorbed  £i,vliy  .and  £<)%i  respectively,  and  the  board  now  proposes 
distributions  at  the  rale  of  8  per  cent,  per  knnum    on  the  prefer- 
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ence  sh;ires,  and  6  per  cent,  per,  annijm  on  the  ordinary  shares. 
Although  the  capital  and  assets  have  been  drastically  cut  down, 
patents,  trade  marks,  and  goodwill  still  figure  for  ^79,'766,  out  of  a 
balance-sheet  total  of  ;^i6i,874.  Works,  plant,  machinery,  tools, 
etc.,  were  increased  by  ;i'2,47i,  to  ;^40,888,  and  from  this  figure 
;fi,4io  is  transferred  to  plant  suspense  account,  and  ;^925  written 
off  for  depreciation.  Plant  suspense  account  is  then  reduced 
;^i,o7S,  to  ;^8,673.  Sundry  debtors  largely  exceed  creditors, 
;^6,s6i  is  held  in  cash,  and  ^^588  in  National  War  loan.  The 
reorganisation  has  greatly  improved  the  position,  but  the  reserve 
disappeared  in  the  process,  and  the  directors  should  take  early 
steps  to  commence  another. 

Floating  Dock  Company   of  St.  Thoiias. 

This  concern  had  quite  a  prosperous  time,  for  it,  during  the  year 
to  June  22,  the  dock  being  employed  for  108  days,  as  against  only 
74  in  the  preceding  year.  Total  receipts  were,'  therefore,  ;^5,58o', 
against  ^^3,951,  and  were  earned  at  a  shghtly  less  cost,  of  £2,()$y. 
Deducting  directors'  fees  and  other  London  charges,  and  /171  for 
insurance,  the  sum  left  over  is  ^.f 2^1 76,  an  advance  of  ^1,624.  This 
balance  would  admit  of  a  dividend  at  the  rate  of  4  per  cent,  per 
annum,  but  after  "mature  consideration"  the  directors  have  re- 
solved that  it  is  not  desirable  in  the  interest  of  shareholders  that 
the  whole  of  the  earnings  should  be  distributed.  Thev  advocate 
the  formation  of  a  reserve  fund,  and  are  influenced  in  this  respect 
by  the  increasing  age  of  the  dock,  the  uncertainty  as  to  the  transfer 
to  the  United  States  of  the  island  of  St.  Thom;is,  and  by  the  fact 
that  the  present  concession  has  only  16  more  years  to  run.  The 
board  however  does  not  recommend  anvthing  heroic,  and  only  pro- 
pose to  allocate  £2<)(>  towards  a  reserve,  and  equalisation  of  divi- 
dends fund.  They  also  think  a  minimum  sum  of  ;i^25o  per  annum 
should  be  carried  to  this  fund  whenever  the  profits  will  allow,  or, 
if  these  are  not  sufficient,  then  any  balance  of  net  profits.  Further, 
only  that  portion  which  shall  at  any  time  exceed  the  product  of 
£3.$o,  multiplied  by  the  number  of  years  the  fund  has  existed 
should  be  available  for  equalisation  of  dividends,  the  remainder 
to  be  considered  a  general  reserve  fund.  When  all  these  vast 
sums  have  accumulated,  the  company  ought  to  be  quite  rich,  and 
as  the  directors  hope  the  "dock  may  last  many  years  yet,"  the 
holders  of  those  shares  which  the  reconstruction  has  still  left  in 
existence,  are  doubtless  very  contented.  For  the  past  year  they 
wJjlTeteire  a  dividend  of  ■>,%  per  cent.,  being  2j^  per  cent,  more 
than  for  the  preceding  twelve  months. 

Lawes'  Chemical  Manure  Company. 

In  the  twelve  months  ended  June  30,  this  company  recovered 
nearly  the  whole  of  the  decline  in  revenue,  which  the  report  for 
1900-01  disclosed.  An  increase  has  occurred  in  the  s.iles  of  the 
company's  manufactured  products,  resulting  in  a  profit  of  £iS,iici, 
against  ;/?i2,oo9  for  the  previous  year,  and  ^^20,181  in  the  twelve 
months  prior  to  that.  To  the  income  has  to  be  added  ^^1,096 
brought  forward,  and  £ie,  for  transfer  fees,  making  a  total  of 
;^.i9,23i.  Debenture  interest  having  been  provided  with  ;^8oo, 
and  preference  dividend  with  £^,^y2,  the  reserve  for  bad  and 
doubtful  debts  receives  j^5oo.  Then  the  ordinary  dividend  is 
raised  i  per  cent,  to  5  per  cent.,  absorbing,  with  interest  at  1;  per 
cent,  for  pre-payment  on  fully  paid-up  shares,  £ii,t^^S,  and  the 
balance  of  ;^i,20o  is  carried  forward.  No  depreciation  has  been 
allowed  on  the  land,  plant,  leases,  goodwill,  etc.,  standing  at 
;^i88,o94,  and  with  so  slender  a  reserve  as  ^^18,000,  the  directors 
were  hardly  justified,  notwithstanding  the  larger  profit,  in  increas- 
ing the  dividend.  Debts  due  to  the  company  seem  exceptionally 
large,  at  ^^139, 446,  and  some  might  with  advantage  be  turned  into 
cash,  as  the  latter  is  not  very  startling  at  £(>,'JS'S.  Stocks  are 
valued  at  ,^78,289,  also  a  high  figure. 

Forest  Hill  Erev,-ery. 

The  interim  report  of  this  company  states  that  the  results  of  the 
past  half  is  satisfactory  in  spite  of  the  generally  acknowledged  de- 
pression of  the  traJe.  Sales  continue  to  increase,  the  profits 
amounting  to  ;^8,i04,  against  £'],Ti2,  and  after  !>roviding  for 
interest  on  mortgages,  loans,  and  deposits,  and  .^687  for  repairs 
and  renewals,  ^£6,743  is  left.  Adding  ^£3,762  brought  forward, 
the  available  balance  is  ;^io,7os,  from  which  preference  dividend 
absorbs  ;^300,  and  the  proposed  ordinary  payment  at  the  rate  of 
10  per  cent,  per  annum,  ;^2,5oo.  The  distribution  is  the  same 
as  for  the  corresponding  period,  and  the  balance  forward  is  again 
considerably  increased  to  £'},goc,.  No  accounts  are  presented  at 
the   present  time. 

BoLCKOw,  'Vaughan  and  Co. 

In  the  twelve  months  ended  June  30,  the  profits  of  this  big 
iron  and  coal  concern  collapsed  in  an  alarming  fashion.  It  is  true 
that  for  the  previous  eighteen  months  they  were  abnormal  at 
;£6iS,297,  or  at  the  rate  of  ^412,198  per  annum,  owing  to  the 
boom,  and  could  we  be  sure  that  bottom  had  been  touched,  there 
would  be  perhaps  no  cause  for  real  apprehension.  But  the  busi- 
ness in  which  this  company  is  engaged  is  going  through  a  serious 
crisis  just  now,  and  although  the  undertaking  is  much  more  solidly 
established  than  many  of  the  recent  blown  out  creations,  we 
should  not  like  to  say  that  even  last  year's  greatly  reduced  revenue 
will  be  maintained  in  the  current  year.  After  providing  for  depre- 
ciation, and  including  the  amount  received  from  the  Cleveland 
Salt  Company,  the  Luchana  Mining  Company  and  other  sources, 
the  income  is  returned  at  ^^183, 463.  The  large  sum  of  ^^124,824 
left  over  frgm  the  previous  account,  increases  this  to  ;^3o8,'287,  and 
of  the  total  capital  outlay  of  the  year  amounting  to  ;^i  34,895,  a  sum 
of  ^78,42 1  is  charged  to  profits,  leaving  a  balance  of  ^56,474,  re- 


presented almost  entirely  by  the  expenditure  upon  the  new  coU- 
lieries,  to  be  debited  to  capital  account.  Debenture-  interest  requires 
the  minute  sum  of  ^^34,  and  preference  dividend  ^^23,604.  Ordinary 
shareholders  then  receive  5  i)er  cent.,  .against  13  per  cent,  for  the 
previous  eighteen  months — 8  2-3  per  cent,  per  annum,  and  ^^68,912 
is  carried  forward.  The  allowance  for  depreciation  just  about 
balanced  the  additions  on  capital  account,  and  the  main  item  in  the 
balance-sheet  of  land,  buildings,  mines,  etc.,  is  £i,Tji  down,  at 
;/^2, 923,364.  Stocks  on  hand  are  a  little  lower  at  ;£540,262,  sun- 
dry debtors  stand  at  ;^i6i,09i,  and  cash  anxi.bills  come  to  ;f  213, 391. 
Immediate  liabilities,  however,  amount  to  over  ^300,000,  and 
against  the  reserve  of  ^^250,000,  only  ;^64,504  is  separately 
invested. 

Joseph  Robinson  and   Co. 

During  the  twelve  months  ended  June  30,  this  company  made 
a  trading  profit  of  ;^6,757,  an  advance  of  ;^i,352  compared  with 
the  preceding  year.  Debenture  interest  having  been  met,  the  sum 
available  for  appropriation  is  ^^3,980,  against  ;^2,26o,  there  having 
been  apparently  some  saving  in  the  administration  charges.  The 
revenue  is  arrived  at  after  writing  off  ;^565  for  the  loss  at  White- 
haven, and  when  the  £^2  brought  forward  is  added,  the  directors 
have  a  total  amount  of  £4,gj2  at  their  disposal.  A  sum  of  ;f  500 
is  allowed  for  depreciation,  the  shareholders  receive  two  dividends 
of  2^  per  cent.,  or  5  per  cent,  for  the  year,  and  jf  1,222  is  caixiedj 
forward.  Only  the  trifling  sum  of  £m  was  expended  on  capital 
account  during  the  year,  but  the  allowance  for  wastage  on  lands, 
works,  plant,  leases,  goodwill,  etc.,  valued  at  over  ^£85,000,  i& 
surely  quite  inadequate.  Trading  balances  are  on  the  right  side, 
but  cash  is  not  over  abundant  at  ^1,862.  Prospects  for  tlie  future- 
seem  fairly  encouraging,  and  it  is  hoped  that  the  loss  at  White- 
h.iven  will  be  stopped  during  the  current  twelve  months. 

Dailcaine-Taliskek  Distilleries. 

We  are  glad  to  note  that  the  directors'  optimistic  prognostica- 
tions of  a  year  ago  have  been  fulfilled,  the  twelve  months  to  June 
30  last  having  proved  a  decidedly  more  prosperous  period.  The 
company  does  not  indulge  in  a  profit  and  loss  account,  but  the 
net  profits  are  stated  at  ^15,318,  against  ^^8,329.  Adding  ^^1,162 
brought  forward,  the  sum  to  be  dealt  with  is  ;^i6,4So,  wliich  pro- 
vides one  year's  preference  dividend,  and  leaves  £i.Ciio  to  be  car- 
ried to  next  account.  There  is  now  six  months  preference  divi- 
dend in  arrear.  The  improved  trading  is  said  to  be  fairly  evenly 
distributed  between  the  various  distilleries,  and  there  has  been  a. 
considerable  increase  in  sales,  but  the  directors  cannot  yet  say  that 
the  depression  in  the  distilling  trade  is  at  an  end.  No,  and  it 
will  be  many  a  day  yet  before  such  happy  pronouncement  can  be 
made,  if  it  ever  is.  As  mentioned  a  year  ago,  9,000  ordinary 
shares  of  ;^io  each  have  been  surrendered,  and  the  7^90,000  thus- 
released  has  been  used  mainly  in  writing  down  buildings  and  good- 
will. Even  so  these  items  are  still  jiretty  substantial,  the  latter 
for  instance  standing  for  ^^88,269,  and  sites,  water  rights,  build- 
ings, machinery,  plant,  etc.,  for  ;f257,29i.  In  their  last  report 
the  directors  mentioned  that  in  order  to  create  a  valid  security  they 
had  sold  two  of  the  warehouses,  giving  an  undertaking  to  repur- 
chase within  ten  years,  and  in  the  meantime  whisky  has  been  trans- 
ferred in  security'of  the  oblig.ation.  In  the  accounts  we  note  that 
creditors  holding  security  over  whisky  stock,  property,  etc.,_  amount 
to  ^^46,937,  while  ^£26,056  is  owing  on  open  accounts.  On  the 
other  side  debtors  are  down  for  ^^36,375  investments  at  cost,  no 
details,  are  valued  at  ^^5,480,  and  cash  is  very  meagre  at  ;^635. 
The  most  important  item,  stock,  including  casks,  grain,  malt,  etc., 
looks  very  heavy  at  ;f  183,512,  but  we  do  not  see  how  it  is  to  be^ 
reduced. 

Alexandra  (Ne-\vpoet  and  South  Wales)  Docks  and  Rail-way 
Company. 

In  the  six  months  ended  June  30  the  total  receipts  amounted  to 
^^85,817,  of  which  ^^65,016  came  from  the  dock,  ;^io,030  from 
railway  tolls,  and  ;^6,i5S  from  merchandise  and  minerals.  To 
earn  this  revenue  cost  ;£5i,028,  leaving  the  net  revenue  at  ^^34,789, 
or  ;^34.793,  with  the  addition  of  £^  for  transfer  fees.  Rent  ch.arges 
absorbed  ;^3iS30,  general  interest  £?!'(>■,  and  interest  on  debenture 
stock  .if 8,343.  \  sum  of  £21, -j^^  is  then  left,  out  of  which  it  is 
proposed  to  pay  an  interim  dividend  on  the  first  preference  "A" 
stock  at  the  rate  of  4%  per  cent,  per  annum,  and  to  carry  forward 
;fio,i57.  Capital  outlay  in  the  six  months  was  very  slight,  at 
;f  1,529  net,  but  it  is  proposed  to  spend  ;f2o,ooo  this  half  year,  and 
;fioo,ooo    subsefjuently.  Existing   debit   to   capital    account    is 

^^62,980,  and  as  pf  28,425  is  due  to  bankers,  appearances  point*  to 
a  capital  issue  before  long. 

Commercial  Banking  Company  of   Sydney,  Limited. 

Including  ^{^2,477  more  brought  forw.ard  than  in  the  correspond- 
ing period  of  last  year  at  £2h,it,B,  the  net  income  for  the  six 
months  ended  June  30  was  ;^2,8o6  higher,  at  ;,f82,544.  After 
providing  for  rebate  on  bills,  the  total  available  came  to  ;f  75,392, 
of  which  ;{^5o,ooo  was  absorbed  by  the  payment  of  the  usual  divi- 
dend at  the  rate  of  10  per  cent,  per  annum,  and  the  balance  for- 
ward was  raised  to  ;f25,392.  The  balance-sheet  continues  to  show 
steady  improvement,  accompanied  by  cautious  management.  De- 
posits and  other  liabilities  have  risen  by  ;^4o6,93i,  to  ;f  11,964,545, 
against  which  coin  and  bullion  in  hand,  and  cash  at  bankers  are 
^^530, 713  up  to  ,^3,147,713,  or  26.31  per  cent,  of  the  liabilities, 
and  other  llnuid  assets  are  also  slightly  higher  at  ;f  2,340,443,  while 
bills  discounted  and  other  debts  due  to  the  bank  have  been  reduced 
^y   .^130.735:    to  a  total   of   ^^9,140,293. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Trafiic  receipts  for  week  ending  August  23,  jC^<S3^i 
decrease  ;^24i  ;   aggregate  from  July  I,  ^^2 1,048,  decrease  ;i'l,i54. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  August 
23i  jCS'4i  decrease  £^7;  aggregate  from  July   I,  £^22(>,  decrease 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  22,  £■!<)■},  increase  £i;  aggregate  from  July  I,  ^6,505, 
increase  £12^,. 

Birmingham  City. — Traffic  receipts  lor  week  ending  August  23, 
;^4,709,    increase  ;^I59;   aggregate  from  July    I,  ;^39,459.  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
August  24,  ;^44,  decrease  ;{^io  ;  aggregate  from  July  i,  ;^293,  decrease 

£ao- 

Bristol  Tramways  and  Carriage. — TrafKc  receipts  for  week  ending 
August  22,  ;£'4,995,  increase  ^^'872  ;  aggregate  from  July  I,  ;^4i,750, 
increase  ;f  7, 1 02. 

Burnley  Corporation. — Traffic  receipts  for  Week  ending  August  23, 
£6^6,  increase  ^^246;  aggregate  from  July  i,  ;^5,830,  increase 
£2,306. 

Dublin  and  Blessington. — Traffic  receipts  for  weekending  Augu»t24, 
;f  178,  decrease  £1/^;  aggregate  from  July  I,  ;^I,446,  increase  £^. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  August  24, 
£172,  increase  ^34  ;  aggregate  July  I,  ;^i,l  lO,  decrease  ;^78. 

Dublin  United. — Traffic  receipts  for  week  ending  August  22,  ;^4,946, 
decrease  ;^390  ;  aggregate  from  July  i,  ;^39,376,  decrease  ^^1,025. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  August 
24i  ;^3t796.  increase  ;/^3ii;  aggregate  from  January  i,  £i2T,i&^, 
increase  ;^23,785. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  23, 

;^586. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  22,  ;^2S2,  decrease  ^^23. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  August  23, 
;^i,905,  increase  £\  10 ;  aggregate  from  July  I,  ;^I  1,814,  increase ;/^42. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  23,  ;^2i,524,  decrease;^!, 497  ;  aggregate  from  July  I,  ;^203,?8o, 
increase  ^^7,631. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  23, 
/7,009,  decrease  ;^2 19;  aggregate  from  July  I,  ;£65,834,  increase 
;^33.72'- 

Provincial. — Traffic  receipts  for  week  ending  August  23,  .j^ii957, 
increase  £171  ;  aggregate  from  July  i,  ^f  15,331,  increase  ;^2,526. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  August  22, 
;f  187,  decrease  ;^i6. 

South  London. — Traffic  receipts  for  week  ending  August  23,  £lA3■^, 
decrease  ^153  ;  aggregate  from  July  i,  £1 1,851,  decrease  ;^203. 

Wigan  and  District. -r-Traffic  receipts  for  week  ending  August  25, 
£3,3^3,  increase  ;^54  ;  aggregate  from  July  I,  ;;;2,547. 

Foreign. 
Anglo-Argentine.  —  Traffic    receipts    for    week    ending   July  28, 
£4,°lh    increase    ;f  13 ;     aggregate     from     January    I,     ;^I36,843, 
decrease  ,,^8,692. 

Barcelona. — Traffic  receipts  for  week  ending  August  23,  ^2,607, 
increase  ^311  ;  aggregate  from  January  i,  ^79,110,  increase  ;£'i2,930. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  23,  ;^i  10,  decrease  £~o;  aggregate  from  January  I,  ,^4,182, 
decrease  ^^1,602. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  April, 
Rs.  37,026;  decrease  Rs.  2,147. 

Brisbane.  —  Traffic  receipts  for  week  ending  July  2,  ;f2,5lo, 
increase  £fi^i. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  May, 
538.335.  increase  86,277;  aggregate  for  thirteen  months  to 
April,  $611, iiS,  increase  $80,369;  net  traffic  receipts  $14,055, 
increase  $2,881  ;  aggregate  for  thirteen  month*  to  April,  $237,287, 
increase  §27,440. 

Buenos  Ayres  and  Eelgrano.— Traffic  receipts  lor  the  week  ending 
jaly  20,  ^2,738,  increase  /166. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
July  26,  $31,645,  increase  $1,390;  aggregate  increase  from  April  i, 
»33.44l- 

Calais. — Traffic  receipts  for  week  ending  August  23,  ;^2C2,  decrease 
£\Z  ;  aggregate  from  July  i,  ^^1,585,  decrease  /51. 

Calcutta. — Traffic  receipts  for  week  ending  August  23,  Rs.  25,321, 
increase  Rs.  4,969;  aggregate  from  July  i,  Rs.  197,733,  increase 
R».  33,45* 

Carthagena  and  Herrerias,— Traffic  receipts  for  the  month  of  July, 
i;4,232,  increase  ;^4l6;  aggregate  from  January  I,  /23,7r8, 
decrease  £$,2^'J. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  /l, 340, 
i»crease  ;^S3 ;  aggregate  from  January  i,  £Sfi^i,  increase  £6^2. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June, 
•337.452.  increase  $46,809;  aggregate  from  January  1,82,003,891, 
iixsrease  $455,709-  Net  traffic  receipts  $195,082,  increase  $39,784  ; 
aggregate  from  January  1,  $1,081,151,  increase  $l56,65a 


ENOtrSH   RArtWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian .» 

Central  London      

City  and  South  London  ... 

Fumeit         

Gt.  Cent,  (late  M.,  S.,  ft  L.) 

Great  Kastern        

Great  .Northern      

Great  Western       

Hull  and  Bamtley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  ft  .S.  Coast 
London  ic  .North  Western 
London  &  South  Western 
Lon,,  Tilbury  ft  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern       

North  London        

North  StaSbrdshire 

Rhymney      

South  Eastern  ft  London, 
Chatham,  &  Dover 

TaffVale      


Date. 


Aug.aj 


SCOTCH   RAILWAYS. 

Caledonian 

Aug.  34 

89.625 

-     7k(98 

4 

3*7.»5»  - 

«4.J7» 

Glasgow  &  South- V/estem 
Great  Notili  of  Scotland... 

..    23 

43.086 

I '.373 

-     I,I5« 

+        i«6 

4 
3 

»74.945  - 
33.(»»  + 

3.594 
7S» 

Highland      

..    34 

'•4.674 

131 

4 

56.834 

- 

646 

North  British         

..    34 

9«;37' 

-    a,9»S 

4 

395.9«3 

- 

».S.S 

IRISH 

RAILWAYS. 

Belfast  and  County  Do\vn 
Belfast  &  Northa.Counties 

Aug.  s» 

„        33 

3.53« 
6.599 

+ 

M 

67 

1 

»9.543  + 
63.943  + 

Cork,  Bandon,  &  S.  Coast 

..      »3 

3,541 

+ 

431 

• 

16,348 

+ 

a.033 

Great  Northern      

..       33 

30,647 

+ 

$to 

S 

i«8,87i9 

+ 

«.«$3 

Midland  Great  Western  ... 

..        33 

11,098 

+ 

SBO 

8 

8i.»34 

+ 

3.0JS 

•  From  July  x. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  endecf 
July  25,  811,262;  decrease,  $1,082.  Aggregate  fro»  January  i^ 
$350,867;  decrease,  S 1 5,995. 

Assam    Bengal    (Chittagong  Section).— Traffic   receipts  for   week 
ended    July   26,    Rs.  28.126;   increase,    Rs.  986.      Aggregate  from. 
July  I,  Rs.  1.05.435  ;  decrease,  Rs.  13.527. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
July  26,  Rs.  5.837  ;  decrease,  Rs.  1.24a,  Aggregate  from  July  l^ 
Rs.  21.872  ;  decrease,  R.s.  421. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Aug.  3,  Rs.  17.861;  decrease,  Rs.  11.201.  Aggregate  from 
July  1,  Rs.  86.900;  decrease,  Rs.  35.674. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  26,  Rs.  19.786  ;  decrease,  Rs.  1. 523.  Aggregate  from  July  1, 
Rs.  83.108;  decrease,  Rs.  6.716. 

Quebec  Central  Railway.— Traffic  receipts  for  the  third  week  of 
August,  $16,051 ;  increase,  $1,454.  Aggregate  from  Jannuy  l» 
$409,313;  increase,  $23,247. 

Rohilkund  and  Kumaon  Raihvay. — Traffic  receipts  for  week  ended 
July  26,  Rs.  9.583;  increase,  R»,  2,139.  Aggregate  from  July  I, 
Rs.  33.245  ;  increase,  Rs.  593. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Auguat  23, 
$7,750;  increase,  $2,000. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  14  amounted  to  $66,6(8. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  endio; 
August  23,  jf  1,056:  increase,  ;^40.  Total  receipts  from  July  I, 
;^S,39l  ;  increase,  ^^636. 

Cockermouth  and  Keswick  Railvray. — Receipts  for  week  eodiac 
August  23,  ;^i,22S  ;  decrease,  £^0.  Aggregate  from  July  1,  ^^9,459  ; 
increase,  ;^244. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipU  for  the 
week  ended  August  16,  ^409 ;  increase  £ii.  Aggregate  from  July  I, 
;f  3,290;  increase,  ;{;377. 

Liwrpool  Overhead  Railwaj'.— Traffic  receipts  for  week  ended 
August  17,  ;^i,6o4;  decrease,  ^130.  Aggregate  from  July  1, 
^11,468 ;  decrease,  ^38, 


268 


ZHeiymW^evie^. 


August  30,  1902. 


vA^  i  ,i -jM    ^ 


WEST   AUSTRALIAN    MINE   CRUSHINGS. 


'  '  '  '■  J  '■ 

-^i-^OJ-^rV"! 

■  '  ■■'  V   '  ■*.'  ' 

Properi)/. 

■  "'v  Pistrict  or 
Goldfield. 

Name  of  Company. 

June. 

J^ 

ly. 

Total 
Mo 

C.pit.1 
issued. 

Bat 

ery. 

Cyanide  and 

othei'  Processes 

including 

Bat 

ery. 

Cyanide  and 

other  Processes 

includine 

lor  the 
nth. 

Sulphide  Plants 

Sulphid 

e  Plants 

£ 

Acres. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

70,000 

48 

Murchison 

Abbott's  Proprietary         

460 

274 

— 

— 

73 

•  55 

.  — ■  ■ 

■    -i 

73 

53 

105,000 

66 

Murchison 

Anchor  Consolidated        

— 

— 

— 

— 

— 

— 

493,678 

78 

Kalgoorlie 

Aspociated  G.M.  otW.  A. 

— 

— 

6,780 

4,763 

— 

, — 

6,430 

4,538 

6.420 

4,538 

350,000 

78 

Kalpoorlie 

Associated  Northern  Blocks 

— 

— 

— 

— 

— 

— 

_ 

131.750 

100 

Coolgardie 

Bayley'-s  Gold  Mines           

— 

— 

— 

— 

-7- 

— 

— 

— 

-. 

— 

86,723. 

102 

E.  Murchison    ... 

Bellevue  Consolidated      ...        ... 

1,270 

1,516 

— 

— 

1,290 

1.509 

— 

— 

1,290 

1,509 

90,000 

72 

N.  Coolgardie    ... 

Britannia          

420 

435 

— 

£  1,040 

435 

378 

— 

— 

— 

iSo.ooo 

Si 

Coolgardie 

Burbank's  Birthday  Gift 

2,150 

2,750 

1,100 

164 

3,400 

3.750 

1,100 

150 

3.400 

3,900 

223,189 

54 

Kal^oorHe 

Central  ?.nd  West  Boulder 

150 

142 

— 

— 

— 

— 

100,060 

240 

Mount  Margaret 

Chiide  Harold      '     

1,710 

463 

1,320 

237 

«.83i 

509 

1,440 

296 

3.371 

80s 

360,000 

455 

N.  Coolgardie    ... 

Cosmolitan  Proprietary    

4,611 

3.745 

3,850 

531 

4.793 

2,880 

3,537 

654 

8.330 

3.534 

22,381 

100 

Mount  Margaret 

Craiggiemore  Proprietary 

East  Murchison  United    

— 

— 

1,940 

519 

1,500 

397 



1,500 

397 

180.000 

198 

E.  Murchison     ... 

3,018 

629 

2.493 

429 

3.034 

1,098 

3,950 

SOS 

5.984 

1,603 

60,000 

165 

Mount  Margaret 

Euro      

2,326 

I, "3 

— 

— 

150,000 

100 

E.  Murchison    ... 

Fingall  Reefs  Extended 

— 

— 

— 

_      ■ 

— 

_ 

— 

— 

— 

125,007 

60 

Yalgoo      

Field's  Find 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

240,000 

156 

Coolgardie 

Flagstaff          

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

270,000 

.348 

E.  Murchison     ... 

Golden  Age  Consolidated 

— 

— 

— 

— 

— 

— 

— 

— 

— 



i82,8?7 

H 

Broad  Arrow      ... 

Golden  Arrow           

932 

556 

— 

— 

1,000 

414 

— 

— 

1,000 

414 

150,000 

144 

Mount  Margaret 

Golden  Rhine            ...         

— 

— 

— 

— 

— 

— 

1,500,000 

24 

Kalgoorlia 

Golden  Horseshoe 

10,190 

5.319 

6,448 

10,783 

10,715 

5,232 

6.767 

10,884 

17.482 

i6,xi6 

.130,000' 

24 

KalgoorUe 

Great  Boulder  Main  Reef 

1.905 

1,830 

— 

3,007 

1,838 

— 

2,007 

1,838 

175,000 

,24 

Kaigoorlie 

Great  Boulder  Perseverance 

i,K59 

516 

14,112 

17,508 

1.835 

464 

13,292 

15.553 

15,127 

16,017 

i75,oco 

85 

Kalgoorlie 

Great  Boulder  Proprietary 

2.S75 

1,341 

9,686 

12,693 

2,486 

1,273 

10,293 

12,557 

■3,779 

13,830 

125,000, 

106 

Murchison 

Great  Fingall...        

6,534 

7,710 

4,048 

2,757 

7,538 

10,123 

4,691 

1,947 

13,329 

13,070 

194,000 

69 

Mount  Margaret 

Guest's 

— 

— 

— 

— 

— 

— 

— 

— 

125,000  , 

94 

Broad  Arrow      ... 

Half-Mile  Reef  Mines        

300 

192 

— 

— 

300 

193 

— 

— 

300 

193 

110,000, 

20 

Kaigoorlie 

Hainalt             

— 

— 

1,200 

503 

790 

429 

790 

439 

155.000 

57 

Kaigoorlie 

Hannan's  BrownhiU          

— 

— 

2,084 

5,330 

— 

— 

2,061 

5.300 

3,061 

S,300 

150,385 

204 

Kaigoorlie 

Hannan's  Gold  Estates     

— 

— 

— 

— 

— 

■ — 

— 

— 

63,928 

48 

Kaigoorlie 

Hannan's  North        ...         

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

75,000 

37 

Kaigoorlie 

Hannan's  Reward  &Mt.Charlotte 

— 

— 

— 

— 

— 

— 

— 

— 

— 



202,000 

18 

Kaigoorlie 

Hannan's  Star          

— 

— 

1,705 

1,918 

— 

— 

1.746 

1.675 

1.746 

1,675 

36,500 

92 

Mount  Margaret 

Ida  H 

850 

871 

620 

157 

1,000 

1.047 

760 

150 

1,760 

1,303 

1,000,000 

=4 

Kaigoorlie 

Ivanhoe           

10,813 

4,070 

10,955 

7.561 

10,509 

3,914 

10,659 

8,349 

3i,i63 

13,163 

120,000 

18 

Kaigoorlie 

Kalgurii          

— 

— 

3,160 

3.305 

— 

— 

3.S30 

3.634 

3,530 

3,634 

91,000 

JIO 

Coolgardie 

King  Solomon's        

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

120,006 

95, 

Coolgardie 

Lady  Loch       

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

160,000 

35  J 

Menzies 

Lady  Shenton           ...       

ii3io 

1,109 

2,500 

520 

1,300 

I,I20 

2,450 

456 

3.750 

1,576 

250,000 

48 

Kaigoorlie 

Lake  View  Consols 

— 

— 

6,369 

6,582 

— 

— 

6.388 

6,612 

0,388 

6,613 

220,000 

30 

KalgoorUe 

Lake  View  South     

— 

— 

1,673 

377 

— 

— 

— 

— 

1.673 

377 

133.400 

S7i 

Murchison 

Long  Reef      

915 

331 

i.Sio 

127 

2,000 

890 

1,234 

155 

3.234 

1,04s 

224,005 

144 

Menziea    

Menzies  ConsolkJated       

— 

— 

— 

— 

— 

— 

— 

— 

— 

161,628 

lEo 

Mount  Margaret 

Mount  Malcolm         

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

181,214 

1 6a 

Murchison 

Mount  Yagahong     

— 

— 

— 

— 

760 

366 

121 

303 

83 1 

674 

63,715 

eo 

Murchison 

Nannine  Goldfields 

— 

— 

— 

— 

— 

— 

129,342 

19 

Kaigoorlie 

North  Boulder          

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

200,000 

174 

Dundas     

Norseman       ...        

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

289,000 

246 

Peak  Hill 

Peak  Hill  Goldfield 

5,575 

1.634 

8,466 

1,928 

5,335 

1,822 

4,752 

956 

9.977 

3,778 

33,000 

35 

Menzies    

Queensland  Menzies         

690 

1,240 

880 

393 

435 

685 

440. 

206 

675 

891 

100,000 

184 

Coolgardie 

Red  Hill          

— 

— 

— 

— 

348 

375 

— 

— 

348 

375 

318,000 

539 

Mourtt  Margaret 

SonsofGwalia          

7,9" 

3,978 

4,500 

1,46s 

8,386 

3.795 

4,800 

1.73° 

13.056 

5,535 

142,500 

as 

Murchison 

Star  of  tlie  East        

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

132,000 

14 

Kalgoorh'e 

South  Kalgurii         

— 

— 

2,650 

2,660 

— 

— 

2,670 

2,630 

3.670 

3,630 

75i000 

30 

Coolgardie 

Vale  of  Coolgardie 

950 

401 

1,066 

100 

960 

419 

1,107 

:o9 

2,067 

538 

114,500 

100 

Mount  Margaret 

Wesiralia  Mount  Morgans 

3,600 

i,Soi 

4,017 

2,243 

3.450 

1.567 

4,476 

3,49= 

7,926 

4,059 

160,000 

So 

Kanowna 

Wliite  Feather  Main  Reefs 

1,400 

1,138 

— 

— 

1,500 

930 

— 

242 

1,500 

1,173 

140,000 

98 

Kanowna 

White  Feather  Reward     

— 

— 

1,265 

154 

— 

1.265 

■3i 

1,265 

138 

140,000 

89 

("Mnt.    Magnet) 
L  Murchison       j" 

Windsor  Consolidated      

WEST   AUSTRALIAN    CRUSHINGS. 

Month  by  month  the  yield  from  the  West  Australian  Goldfield 
is  increased,  and  the  July  return  is  again  the  largest  of  the  year. 
The  yield  was  174,494  oz.,  compared  with  173,185  oz.  in  June,  and 
falls  below  the  best  yet  recorded  by  only  5,470  oz.  It  was,  how- 
ever, necessary  to  considerably  increase  the  tonnage  during  July 
in  order  to  attain  the  output,  and  for  this  reason  the  yield  per  ton 
is  poor,  at  1  oz.  i  dwt.  per  ton.  The  quantity  of  gold  entered  for 
export  was  184,288  oz.,  against  199,620  oz.  Appended  is  the  usual 
table  :  — 


1901 
]une... 

■July...      .: 

August     , .., 
September.. 
October 
November.. 
December  .. 

1902. 
Tanuary 
rebruary  .. 
March 


April 

May  ..^  ,J 

July.-.. 


Gold  entered  for 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per  ton. 

Mint  for  coinage 

oz. 

dwt. 

oz. 

134,369 

150,688 

2 

161,967 

138,620 

161,335 

3 

160,294 

137,642 

163,511 

S'' 

161,771 

135.343 

163,253 

4 

178,663 

143,300 

156.974 

2 

169,270 

138,469 

154,000 

2i 

174.4S1 

137,867 

179,964 

6 

177,165 

133,399 

143,833 

3 

168,159 

146,600 

:     158,108 

'I. 

152,693 

148.944 

i6i,8i3 

I' 

177.506 

143.906 

159.325 

I 

183,531 

151.538 

171,813 

a* 

141,116 

157.336 

173.185 

3 

199,630 

167,617 

'  174.494 

I 

184,388 

Coming  to  details,  the  Associated  return  was  slightly  less,  and 
.  neither  the  Bellevue  nor  the  '  Britannia  maintained  the  previous 
lettjrn.  thilde  Harold  did  better,  but  there  was  a  further  sharp 
set-back'  in  the  Cosmopolitan  yield,  despite  the  fact  that  the  num- 
,  ber  o!tp■D^  Sealt  with  declined  very  slightly.  Craiggiemore  Pro- 
prietary fell  aW.T.y,  while  East  Murchison  has  a  much  needed  im- 
provement. '  Th'd  Golden  Arrow  figures  were  poor,  and  by  increas- 
ing the  tonnage  largely,  the  Golden  Horseshoe  was  able  to  maintain 
,thq  previous, iiiontn's  yield.  Boulder  Main  Reef  shows  no  move- 
ment worthy  of  mention,  bnt  therfe  was  a  serious  drop  in  the  Per- 
severance oiitpuf.  Mlic'h  less  sulphide  oie  was  treatedi  and  as  it 
cti(f  n'6t  yi'elS  'so  \^ftll','  the --total  return  is  down  just,  over  ,2,000  oz. 
The  ore  in  sight  is  said  to  be  sufficient  to  supply  the  plant  for  three 


years.  Boulder  Proprietary  practically  maintained  its  position, 
and  therefore  did  well.  A  fine  advance  is  announced  by  the  Great 
Fingall,  the  yield  being  1,500  oz.  up,  while  there  was  no  change 
in  the  BrownhiU  figures.  The  Hannans  Star  plant  continues  in 
operation  on  Oroya  ore,  but  the  result  was  below  that  of  the  pre- 
vious month.  Ivanhoe  had  slightly  better  ore  to  deal  with,  and 
the  Kalgurii,  by  treating  a  greater  tonnage,  recovered  more  ounces. 
Lady  Shenton  and  Lake  View  were  without  important  change. 
Long  Reef  more  than  doubled  its  recovery,  while  Peak  Hill  and 
Queensland  Manzies  report  severe  declines.  Sons  of  Gwalia  just 
topped  the  June  figures,  and  a  minute  advance  is  recorded  by  the 
Westralian  Mount  Morgans. 


MINING    RETURNS. 

BriUiant  Block  Gold. — Estimated  value  of  bullion  produced  dur- 
ing month  is  ;^500. 

Brilliant  Central. — Crushed  during  month  3,290  tons  for  3,362  oz. 

Colonia. — Ten    stamps    ran   744    hours ;   crushed   505   tons ;   pro- 
ceeds £$2^' 

Duke  United. — Yield  for  past  week  300  oz. 

Homeward  Bound  Mine. — Crushed  700  tons  for  162  oz. 

Inverell     Diamond    Fields. — 173    loads    washed,    producing    in 
carats  of  diamonds;  also  20.  cwt,   of  tin.       . 

Kauri  Freehold   Gold  Estates. — -Bullion  for  four  weeks,  ;f  1,230, 
■  from  1,140  tons. 

Komata  Reefs. — Crushed  1,080  tons;  bullion  recovered  ^^2, 230. 

Meyer  and  Charlton. — 1,958  oz.  from  5,8^7   tons;  7S0.  pz.   from 
cyanide;   2,^38  oz.   from  all  sources.-  ■    •      ■.     :      '■ 

.  Mount  Lyell.- — J^'rom  July  24  to  August  20  inclusive,  a  total  quan- 
tity of  25,042  tons  of  ore  has  been  treated,  the  average  assay  value 
being:  copper,  2144  p^r  cent.;  silver,  2.18  oz.  per  ton ;  gala,  .070 
oz.  per  ton;  treated  3,168  tons  of  metal-bearing  fluses ;  49r  tons  of 
bjister  copper  produced,  containing :  copper,  485  tons ;  silver, 
48,011  oz. ;  gold,  1,762   oz. 

Myalls  United  Gold. — Clean  up  for  four  weeks,  ^2,502. 

Pahang  Corporation. — 2^000  tons  crushed  produced  45  tons  black 
tin.  -•-  .*.i..A.w.,s«;.t- 
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Pahang  Kabang.— 800   tons   crushed  produced   13  ton*  of  bUck 

tin.  .       '    '  '"    ■  '  y. 

Pena  Copper  Mines.— Output  during  July  was  I4.04« .«'.'"!  '"'P- 
ment  of  ore  11,771  tons;  56  tons  of  precipitate,  containing  about 
47  tons  fine  copper   ])ro(luce<l.  .  ,        „„  , 

Queen  Cross  Reef  GoUI.— Crushed  for  fortnight  788  ton»  for 
2,490  07..  ;    approximate  value,  /8,350. 

Utah   Consolidated.— Production  of  copper  for  July   332.99  tons. 

Whitewater  Mines.— During  last  month  3,929  tons  milled,  pro- 
ducing  2x8  tons   of   concentrates. 


PU'BLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    Issues    out    of    the 
Exchequer  between  April  I,  1902,  and  August  23,  1902  :— 
Rf.venue  and  Other  Receipts. 


I 


- 

Estimate  for 
the  year 
1903-1903. 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1902,  to 
Aug.  23,  1903. 

Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1901,  to 
Aug.  34,  i9o». 

Blil«nce»,  April  I  • 

35,300,000 

32,700,000 

13,200,000 

8,200,000 

2,500,000 

38,600,000 

14,800.000 

3,630,000 

475.000 

880,000 
9,000,000 

8,030,383 
486,564 

5,130,150 

476,768 

Revenue. 

8,566,947 

5.596,9>8 

12,760,000 

12,304,000 

5,980,000 

3.375.000 

580,000 

8,132,000 

4,580,000 

1,515,000 

140,000 

578,009 
677,130 

9,035,000 

11,436,000 

5,155,000 

3,113,000 

Land  Tax  and  House  Outy  ... 
Property  and  Income  Tax 

530,000 
7,216,000 
4,410,000 

1,455.000 

Receipts    from    buez     Canal 
Shares  and  Sundry  Loan»... 

492.113 
961,571 

153,185,000 

50,611,133 

43,943,684 

59,178,069 

389.05S 

430,000 

ifo.ooo 

1,568,000 

1,100,000 

645.445 

30,835,000 
3,700,000 
1,500,000 

49,540,603 

137.9" 
421.500 
380,000 
373.389 
950,000 
100,000 

OTHKK    RECEIPT 

Repayment  of  Advances  for  M 
Under  Telegraph  Acts,  1892  to 
Under  Upanda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Kesjistry  {New  iJu 
Under  Pacific  Cable"  Act,  looi 
Under  Supplemental  War  Loa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Lo: 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways  a 

3. 

ulfion,  &c 

1896  and  1900  ... 

Idings>  Act,igoo 

n  Acts,  1900 

an  Acl,  igoi 

n  Act,  1903  

3,339,381 
36,100,000 

2,500,000 

Total    

89.4S5.573 

95,632.776 

153,185,000 

314,000 
5,380,000 
4,110,000 

50,611,13a 

81.353 
1,498,767 
1. 790.7  W 

43.943.M4 

70,313 

i.34>,499 
■,»3".4'4 

Payments  to  Local  Taxation 
Accounts  :— 

Total  

9,604,000 

3.300,919 

3,343,aa6 

Total      Revenue,      including 
Payments  to  Local  Taxation 

161,789,000 

53.9".04i 

47.»8«,9lo 

ExPENniTURU   AND    OtHKR    TsSUES. 


Estimates  for 
the  Year  ic;o3- 
1903  (including 

supple- 
mem  ary  Esti- 
mates). 


Total  Issues 
out  of  the  Ex- 

cliequer  lo 


Total  Usu*» 
out  of  the  Ex- 
chequer lo 


meet  paynienls'meet  pavments 


from 

April  I,  1902,  to 

Aug.  93.  1903. 


from 

April  1,  1901,  to 

Aug.  34,  i(oi. 


Expenditure. 
I'ermaneiU  Charge  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      i'und 

Services 

Payments   to   Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


33,000.000 
4,400,000 

1,645,000 

1,155,000 
146,459,000    j 


£ 
10,831,940 
I, £01, 135 

685,635 

=3»,57a 
65,551.133 


176,659,000 


OTHER    ISSUES. 

For  Advances  fur  Bullion,  &c 

Under  'releg;raph  Acta,  1892  to  1899  

Under  Uxaiula  Railway  Acts,  1890  and  1900 

Under  Naval  W«irks  Acts,  1895  to  1901 

Under  Military  Works  Act*,  1897  lo  1901     ,.. 
Under  Land  Refistry  (New  Buildings)  Act, 

IQCO    

Uiuier  Pacific  Cable  Act,  looi  

Deficiency  Atlvances  repaid 

Ways  and  Means  Advances  repaid   

Balances  in  Exchequer  : — 

Bank  of  England  

Bank  uf  Ireland 

Total   ...» 

Treasury,  Auguat  a6« 


aoo.ooo 
aio,ooo 

900,000 
b  50,000 

5,000 

576,64s 

'  9,500,000 

500,000 

84,833.363 


3,883.859 
770,351 


4,653,910 


89.4a5.57* 


£ 

9,037,360 
1,351,316 

666,631 

t39,*63 

69.597,378 
80,771.748 


100,000 
4i6,5'  o 
375.000 
375.000 
950,000 

100,000 

33.900 

t,5co,ooo 

5,DOO.OCO 


90,sS3,>48 


4.407.39c 
643.338 


5,050.638 


9i.'3".776 


COMPANY    MEETINGS. 


I 


TRANSVAAL     EXPLORATION. 

The  statutory  general  meeting  of  the  Transvaal  KxploratioD  Co., 
Limited,  was  lielU  at  Winchester  House,  Old  Broad  Street,  E.G., 
on  Wednesday,  the  Hon.  Sir  Ambrose  Shea,  K.C.M.U.  (the  chair- 
man of    the   Lompany),  presiding. 

The  Secretary  (Mr.  E.  Hamilton  Burton,  F.C.A.)  havinv  read 
the  notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — You  are  called  together  tCMlay 
in  order  to  comply  with  the  provisions  of  the  Companies  AcU,  and 
to  hear  a  stjitement  with  regard  to  the  number  oi  shares  allotted, 
also  to  receive  such  information  as  the  board  are  in  a  position  to 
offer  you.  You  will  understand  that  the  new  Act  differs  somewhat 
from  the  old  Act,  inasmuch  that  a  meeting  must  be  called  within 
three  months,  instead  of  four  months  as  formerly,  of  the  registra- 
tion of  the  company.  As  you  are  aware,  this  company  was  regis- 
tered on  May  27  last,  with  a  capital  of  ;^2oo,ooo,  /so.ooo  of  which 
is  set  aside  lor  working  capital.  There  have  been  125,000  shares 
allotted,  out  of  which  number  25,000  have  been  guaranteed  as  cash 
for  working  capital,  leaving  a  balance  of  75,000  shares  for  future 
issue,  from  which  a  further  ^25,000  will  be  reserved  for  working 
capital,  thus  leaving  a  balance  of  ;^5o,ooo  for  the  acquisition  of 
other  properties  as  the  board  may  determine.  Notwithstanding 
the  limited  time  at  our  disposal,  it  gives  me  great  pleasure  lo  inform 

ou  that  the  progress  made  has  been  of  a  n-ost  satisfactory  nature. 

n  the  lirst  place,  we  have  no  claims  situated  on  the  West  Rand 
and  on  the  Main  Reef  Extension.  These  are  not  what  are  osuallv 
known  as  deep  level  claims,  where  a  distance  of  from  2,000  to 
5,poo  ft.  has  to  be  sunk  at  enoimous  cost  before  the  reef  is  tapped, 
but  are  stated  to  be  actually  on  the  outcrop,  and  should  pay  from 
the  surface  downwards,  with  all  the  advantages  of  the  deep  levels, 
thus  giving  you  some  rough  idea  as  to  the  life  of  this  property  ami 
of  its  value,  as  from  careful  pannings — excluding  the  rich  ones^— the 
lowest  result  obtained  is  7  dwts.  per  ton.  Eurlher,  our  engiiKer 
has  instructions  also  to  examine  two  farms  situated  at 
Vryheid.  For  your  information  I  may  mention  that  Vryheid 
is  believed  to  be  the  coming  district  for  minerals,  '  and 
it  is  said  that  the  Johannesburg  main  reef  extends  througli 
this  district.  W'hether  such  is  tne  case  or  not,  the  banket 
formation  here  is  of  the  same  character  and  quality  iu 
on  the  Rand,  and  this  field  is  called  by  many  the  New  Rand 
C.oldfields,  and  is  at  present  commanding  great  attention.  Be- 
sides the  .ibove,  probably  the  most  important  acquisition  is  five 
freehold  farms  situated  within  easy  distance  of  I'retoria,  the  capital 
of  the  Transvaal,  in  extent  about  11,000  acres.  This,  as  freehold 
land,  would  be  valuable  apart  from  its  mineral  wealth,  but  when 
we  take  into  consideration  that  there  is  a  reef  running  through 
this  area  with  visible  gold  and  with  every  prospect  of  di.tmonds 
being  found — in  fact,  we  have  the  authority  of  an  eminent  expert 
who  has  had  many  years'  experience  in  Kimberley,  and  who  is  well 
qualified  to  know — you  will  yourselves  be  able  to  form  some  idea 
of  the  value  of  the  property  your  board  has  acquired,  especially 
when  I  inform  you  that  a  Johannesburg  firm  has  already  com- 
municated with  us,  asking  whether  we  are  willing  to  sell  one  of  our 
farms  for  cash.  In  addition  to  these  farms,  there  are  various 
important  concessions  receiving  the  serious  consideration  of  your 
board.  Furthermore,  we  have  the  advice  of  a  competent  and 
reliable  engineer  who  is  familiar  with  the  conditions  of  the  Trans- 
vaal, and  he  will  be  in  a  position  to  secure  for  us  properties  for  a 
small  cash  deposit,  which  will  en.able  us  to  resell  at  a  good  profit, 
and  no  property  wifl  be  entert.ained  unless  we  are  fullv  satisfied  as 
to  its  value.  W'e  have  already  had  one  property  under  considera- 
tion, situated  on  the  Klip  River,  but  from  advice  received  we  hare 
been  compelled  to  decline.  In  conclusion,  I  may  say  with  confi- 
dence that  our  prospects  are  gooil,  and  with  reference  to  the  scope 
of  the  operations  of  this  company,  I  would  ask  vou  to  bear  in  mind 
that  in  South  Africa  there  will  most  certainly  be  industrial  enter- 
prises rising  into  existence,  which  our  artic'es  of  association  will 
enable  us  to  take  advant.age  of,  .and  notwithstanding  the  modest 
capital  of  this  company,  we  trust  we  shall  be  able  to  build  up  a 
successful  business  which  will  not  only  be  a  benefit  but  also  a  credit 
to  all  concerned. 

A  cordial  vote  of  thanks  to  the  chairman  closed  the  proceedings. 

CAR  TRUST  INVESTMENT. 

The  fifteenth  ordinary  general  meeting  of  the  Car  Trust  Invest- 
ment Co.,  Limited,  was  held  yesterday  at  W'incheiter  House,  Old 
Broad  Street,  London,  E.C.,'  Mr.  R.  H.  Glyn  (the  chairman  of 
the  companuy  presiding. 

The  secretary  (Mr.  Windsor  Berry)  read  the  notice  convening  the 
meeting  and  the  auditors'  certificate. 

The  Chairman  said :  — You  will,  I  feel  sure,  appreciate 
the  value  of  the  work  accomplished,  when  I  tell  vou 
that  a  very  large  number  of  cars  (some  6,292,  in  which, 
to  the  extent  of  between  43  and  44  per  cent,  the  company 
was  directly  interested,  the  cars  being  more  or  less  :ii  this  time 
last  year  on  our  hands,  owing  to  the  collapse  of  the  Car  Trusts), 
have  been  disposed  of.  You  will  remember  that  this  collapse  wa» 
mainly  brought  about  by  the  Cnited  States  legislation  ionii>eIlinjg 
all  freight  cars  ninning  on  public  lines  to  be  equipped  with  air 
brakes  and  automatic  couplers  by  a  given  date,  which,  of  coarse. 
entailed  heavy  extraordinary  expenditure  on  all  cars.  I 
am  |)leascd  to  say  that  under  all  these  circumstances 
we  are,  I  think,  entitled  to  add  that  we  have  dis|K>sed 
of  these  cars  to  advant.age.  To  lake  the  balance  sheet,  oo 
the  asset  side  the  investments  arc  taken  as  usual  at  cost  ar<l 
accrued  interest,  and  anount     lo  a  total  of  j£i,i5i,4i9,  exdasive 
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of  the  item  sundry  debtors,  which  is  principally  income  tnx  we 
expect  to  recover.  The  net  earnings  have  fallen  short  of  what  we 
anticipated  they  would  amount  to  last  year,  principally  owing  to 
loss  of  interest  consequent  on  avoidable  delay  in  the  completion 
of  some  of  the  most  important  organisations,  and  also  owing  to 
some  further  expenditure  for  repairs.  On  the  liabiUty  side  the 
chief  features  to  be  noticed  are  that  the  reserve  account  is  unaltered, 
remaining  at  ;/^2i,ooo.  There  is'a  new  item  of  interest  in  suspense, 
;^3!5°5!  which  is  interest  secured  by  a  first  mortgage,  which  has  not 
yet  been  received,  but  v.-e  fully  hope  to  get  it  later  on.  The 
expenses  of  management  and  other  charges  have  been  reduced 
from  ;^i  2,414  9s.  8d.,  at  which  they  appeared  in  last  year's 
accounts,  and  are  now  as  low  as  ;^4,382  4s.  gd.  To  turn  to  the 
body  of  the  report,  I  think  that  the  most  important  feature  is  the 
progress  made  last  year  in  placing  the  company's  assets  on  a  much 
more  satisfactory  footing.  This  is  shown  by  the  comparison  given 
in  the  report,  the  figures  in  which  are  taken  from  the  special  annual 
valuation  made  last  month  in  New  York,  to  which  I  have  already 
referred,  and  consequently  do  not  quite  agree  with  the  figures  in 
the  jjublished  balance  sheet,  in  which  no  account  is  taken  of  the 
possible  loss  of  capital  referred  to  in  last  year's  rei>Drt,  which 
remains  about  the  same.  Referring  in  detail  to  this  comparative 
statement  (whicli  is  exclusive  of  the  railway  investmentt,  last  year, 
on  July  15,  1901,  the  loans  .and  cash  in  hand  amounted  to 
1^141,587,  and  the  securities  paving  interest,  $897,265,  together 
totalling  to  §1,038,852,  which  is  equal  to  about  45  per  cent.,  while 
securities  not  paying  interest  amounted  to  31,205,960,  equal  to 
about  55  per  cent.  This  year,  on  the  corresponding  date,  the  loans 
and  cash  in  hand  amount  to  $633,734,  and  securities  paying  interest 
to  81,128,770,  the  two  totalling  $1,762,504,  which  is  eciual  to  about 
76  per  cent.,  while  the  securities  not  paying  interest  amouftt  to 
§551,800,  equal  to  about  24  per  cent.  These  figures  showing,  as 
you  will  observe,  an  increase  of  no  less  than  70  per  cent.,  namely 
from  Si, 038,852  to  $1,762,504  in  tiie  interest  paying  securities, 
inclusive  of  loans  and  cash  in  hand,  the  difiference  in  the  totals 
for  the  two  years,  amounting  to  some  §9,000,  is  probably  explained 
by  some  profits  (in  the  shape  of  extra  interests  obtained  in  the 
sale  of  securities),  being  included  in  the  loans  and  cash  in  hand. 
This  com]>arison,  as  I  have  already  stated,  has  been  made  by  the 
management  in  New  York,  on  the  figures  oT  their  special  valuation, 
showing  a  depreciation  of  some  ;^66,ooo.  You  will  observe,  from 
the  figures,  that  we  have  realised  in  cash  about  one-tenth  of  the 
capital,  by  making  a  favourable  sale  of  a  large  Car  Trust,  and  in 
addition  to  this,  we  have  ad<led  considerably  to  the  amount  of  our 
interest-paying  securities.  The  new  Car  Trusts  entered  into, 
have  disposed  of  the  item  which  has  appeared  in  our  accounts  for 
some  years  past  as  "rolling  stock  on  hand"  (_^30,o8i),  and  the 
greatest  attention  has  been  directed  to  seeing  tliat  we  are  thoroughly 
secured  under  all  the  new  trusts.  In  the  case  of  about  three-fifths 
of  these  new  Car  Trusts,  we  have  over  and  above  the  usual  securitv 
— a  collateral  security  in  the  form  of  a  charge  on  a  very  large 
number  of  other  <;ars  owned  by  the  parties  with  whom  the  contract 
is  made.  We  consider,  therefore,  we  can  safely  count  on  the  pav- 
raents  under  all  these  new  contracts  being  made  regularly  as  they 
fall  due.       I  now  move  the  adoption  of  the  report  and  accounts. 

ALAGOAS     RAILWAY. 

An  extraordinary  general  meeting  of  the  Alago.as  Eailway  Co., 
Limited,  was  held  yesterday,  at  Winchester  House,  Old  Broatl 
Street,  E.C.,  under  the  presidency  of  Mr.  John  Beaton,  the  chair- 
man of  the  coiiTpany,  the  object  being  to  consider  an  offer  of  pur- 
chase from  the  Brazilian  Government. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice  con- 
vening  the  meeting. 

The  Chairman  said  ;  — At  our  annual  meeting  last  April — which 
I  regret  to  say  very  few  shareholders  attended: — I  referred  in  de- 
tail to  the  poUcy  your  board  proposed  to  adopt  in  order  to  provide 
for  the  loss  of  income  which  the  company  would  suffer  on  the  ter- 
mination of  the  sterhng  guarantee,  about  ten  years  hence.  The 
main  feature  of  that  policy  was  to  limit  the  dividends  in  future  to 
4  per  cent,  per  annum,  so  that  the  reserve  fund  might  be  increased 
to  such  an  amount  as  would  enable  the  board  to  pay  off  the  un- 
redeemed 6  per  cent,  debentures  at  that  date,  and  remain  with  a 
substantial  balance  in  hand.  The  then  income  of  the  company 
represented  by  the  interest  on  the  balance  of  the  reserve  fund, 
together  with  the  currency  guarantee,  and  the  main  line  traffic 
would,  it  was  hoped,  be  sufiicient  not  only  to  pay  the  interest  on 
the  5  per  cent,  debenture  slock,  but  to  continue  the  distribution 
of  the  4  per  cent,  on  the  share  capital.  I  reminded  the  meeting, 
however,  that  to  estimate  traffic  receipts  ten  years  .ahead  must,  of 
course,  be  largely  conjectural,  but  we  had  assumed  that  they  would 
be  double  what  they  are  now.  There  is  nothing  that  1  should 
wish  to  qualify  in  the  views  I  expressed  last  April  concerning  the 
prospects  of  our  future  traffic,  nor  can  I  alter  our  estimates  of  the 
likely  income  of  the  company  on  the  termination  of  the  sterling 
guarantee,  which,  as  I  have  already  remarked,  we  can  only  hope 
may  be  sufficient  to  maintain  the  distribution  of  4  per  cent,  on  the 
share  capital.  When,  therefore,  the  Brazilian  Government  re- 
cently reopened  negotiations  for  the  acquisition  of  our  railway,  and 
finally  offered  a  price  which,  together  with  our  private  assets,  would 
enable  the  shareholders  to  change  their  holdings  for  a  like  nominal 
amount,  more  or  less,  of  Brazilian  Government  4  per  cent,  bonds, 
we  decided  not  only  to  submit  the  Government  to  you  but  to  re- 
commend its  adoption.  (Hear,  hear.)  The  most  important  point 
for  your  consideration  is  the  amount  of  bonds  which  you  are  likely 
to  receive  in  exchange  for  your  shares.  The  capital  of  the  com- 
pany is  now  represented  by  ^140,600  re  leemable  6  per  cent,  de- 
bentures, ;f  19,320  irredeemable  5  per  cent,  debenture  stock,  and 
;if30o,ooo  share  capital,  in  15,000  shares  of  ;^2o  each.  The  private 
assets  consist    of    a  reserve  fund,    ;^25,ooo,   but  .  ;if  14,400  tliereof 


being  invested  in  ;^I9,446  of  the  5  per  cent,  debenture  stock,  which 
is  now,  or  will  be,  worth  par,  we  may  take  the  reserve  fund  at 
^30,000.  (Hear,  hear.)  The  other  assets  are  chieUy  items  sub- 
ject to  valuation,  but  1  expected  a  net  ;^i  1,000  after  making  pro- 
vision for  sundry  debts  and  expenses.  In  case  you  decide  to 
accept  the  Government's  offer  of  ^^745, 000.  both  classes  of  the 
debentures  will  have  to  be  repaid  at  par,  and  the  holders  thereof 
will  have  the  option  of  receiving  cash  or  an  equivalent  amount  of 
bonds  at  about  the  price  of  the  day.  On  the  basis  of  the  present 
quotation  for  the  bonds  these  p.ayments  would  require  about 
;^'490,ooo  of  the  ^^745, 000  bonds,  leaving  a  balance  of  ^^255,000 
bonds.  In  order,  therefore,  that  shareholders  should  have  a  /20 
bond  for  each  ;^20  share,  this  amount  would  have  to  be  made  up 
t"  .^300,000  by  the  acquisition  of  ^^'45,000  bonds  at  a  tost  of  about 
^31,000,  to  debit  of  the  private  assets  which  would  thereby  ,be 
reduced  to  ;£ii,ooo.  This  balance  would  have  to  be  held  pending 
the  liquidation  of  the  company,  in  order  to  provide  for  any  reduc" 
tion  in  the  price  of  the  bonds,  or  for  other  unforeseen  contingen- 
cies, but  it  is  hoped  that  it  would  eventually  be  available  for  divi- 
sion pro  rata  among  the  shareholders.  At  the  current  quotation 
;^2o  rescission  bonds  represent  the  cash  value  of  ;^i4,  and  I  must 
remind  you  that  until  these  negotiations  became  known  the  price 
of  our  shares  was  only  about  ;^io,  even  with  the  knowledge  that 
we  saw  our  way  to  pay  regularly  a  dividend  of  4  per  cent,  per 
annum,  after  making  provision  for  the  loss  of  income  that  would 
occur  ten  years  hence.  I  will  only  add  that  the  bonds  have  also 
the  advantage  of  being  readily  negotiable,  and,  from  what  I  have 
told  you,  I  think  they  should  be  of  an  increasing  value.  (Hear, 
hear.)  The  Chairman  then  moved  the  formal  resolutions,  which 
were  unanimously  agreed  to. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Septf-mbek  i. 

Dover  Gas Dover,  3  pm. 

Harrow  and  Stanmore  Gas  ...     Albion  Tavern,  1  p.m. 

Tuesday,  September  2. 
Floating  Dock  of  St.  Thomas        ...     Suffolk  House,  i  p.m. 

"  Mogul  "  Steamship  14,  Billiter-street,  noon. 

Wldnesday,  September  3. 
Buffalo  and  Lake  Huron  Railway     Liverpool,  noon. 

Bolckow,  Vaughan  Manchester,  3  p.m. 

St.  Albans  Gas        St.  Albans,  3.30  p.m. 

Thursday,  Septejider  4. 

Bibi-Eybat  Petroleum        123,  Bishopsgate-street,  noon. 

City  of  York  Tramwaj's York,  noon. 

Dailuaine-Talisker  Distilleries     ...     Glasgow,  2.30  p.m. 

Fraser  South  Extended     Winchester  House,  3  p.m. 

Great  Boulder  No.  I  Winchester  House,  3.30  p  m. 

Lawes'  Chemical  Manure  ...  ...     5S,  Mark  Lane,  noon. 

Mount  Usher  Gold  Mines Winchester  House,  noon. 

Watney,  D.  iSc  Son Winchester  House,  10.45  a.m. 

Friday,  Septe.mber  5. 
Anglo  -  Belgian     Welsbach     Gas 

Light        ...         17,  Old  Broad-street,  12.30  p.m. 

Brighton  and  Hove  General  Gas...     5,  Gt.  Winchester-.-<treet.  2  p.m. 
Price's  Patent  Candle        Cannon-street  Hotel,  noon. 

Saturday,  September  6. 
Worthing  Gas  Light  and  Coke    ...     Worthing,  3  p.m. 


DIVIDENDS    ANNOUNCED. 
MINES. 

Brilhant  Central  Gold  (No  Liability). — A  dividend  of  is.  3d.  per 
share,    payable  on  September  15. 

Queen  Cross  Reef  Gold. — A  dividend  of  2s.  a  share  is  payable  on 
September  8. 

Great  Boulder  Proprietary. — An  interim  divldehd  of  6d.  per 
share. 

Mount  Lyell  Mining  and  Railway. — A  dividend,  No.  22,  of  is. 
per  share,   paya'ule  on   October  i. 

Mount  Morgan  Gold. — A  dividend  of  ^12,500,  being  3d.  a  share, 
for  the  month  of  August  is  payable  on  bepiember  i. 

MISCELLANEOUS. 

Fife  Coal. — ^A  dividend  at  the  rate  of  20  per  cent,  for  the  past 
half-year. 

C>reat  North  of  Scotland  Railway. — A  dividend  on  the  preferred 
ordinary  stock  at  the  rate  of  3  per  cent,  per  annum,  and  on  the 
deferred  ordinary  stock  at  the  rate  of  i  per  cent,  per  annum,  carry- 
ing forward  ;£i,8i5. 

Heme  Bay  Water  Works. — A  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary  stock  for  the  half-year  ended  June  30. 

Peter  Jones. — An  interim  dividend  on  the  ordinarv  shares  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  August  22, 
payable  on   September  1. 

Standard  Bank  of  South  Africa. — A  dividend  for  the  half-year 
ended  June  30  last,  at  the  rate  of  10  per  cent,  per  annum,  with  a 
bonus  at  the  rate  of  6  per  cent,  per  annum,  being  together  at  the 
rate  of  16  per  cent,  per  annum ;  to  add  ;^2i;.ooo  to  the  .reserve 
fund,  making  it  ^^i, 300, 000,  ;^io,ooo  to  the  officers'  pension  fund, 
and  to  carry  forward  a  balance  of  about   ^49,000. 

Tarapaca  Waterworks. — An  interim   dividend  of  3%   per  cent. 
■  W'est  Surrey  Water. — ^Maximum  dividends  on  the  ordinary  7  per 
cent,  shares,  and  at   the  rate  of  75-3    per  cent,  per  annum  on  the 
10  per   cent,  maximum  dividend  shares. 


Cl)c  3tn)estor$'  Rewieu) 


Edited  by  A.  J.  Wilson. 
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Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address  -"  UNVEILING,  LONDON.' 


SUBSCRIPTION    RATES,    POST    FREE,    OF 

"  THE    INVESTORS    REVIEV^  "— 

United  Kingdom. 

Three  Months.  Six  Months.  One  Year. 

7s.  14s.  28s. 


All  Foreign  Countries. 

7s.  6d.  15s. 

Payable  in  Advance. 


30s. 


Thi  Editor  cannol  tiiulertake  to  return  rejected  cotnmunicatious. 
Letters  from   correspondents    must,  in   every  case,   be   authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  tliat  a  charge  is  made  for 
tite  insertion  of  repot  ts  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Hbe  3nvc8tov6'  IRcvicw. 


Some   Characteristics   of   our   Foreign 
Trade. 

Appended  to  this  article  will  be  found  a  .set  of  tables 
setting  forth  the  value  of  our  imports  and  exports  in  the 
past  year.  The  figures  have  been  taken  from  those 
valuable  and  interesting  volumes  entitled  the  "  Annual 
Statement  of  the  Trade  of  the  United  Kingdom  with 
Foreign  Countries  and  British  Possessions,"  with  whose 
contents  the  bulk  of  our  citizens  is,  it  is  to  be  feare<l. 
unacquainted.  The  tables  have  been  arranged  as  far  as 
I)ossib!e  with  a  view  to  set  forth  the  importance  of  our 
customers  as  measured  by  the  amount  of  their  purchases 
trom  us.  It  will  be  seen  that  the  United  States  stands 
tirst  as  a  buyer  of  British  goods,  followed  by  Germany,  and 
at  a  considerable  interval  by  France.  Then  conies  Russia, 
if  we  exclude  our  trade  with  Dutch  possessions,  but  if  that 
is  included.  Holland  comes  fourth  as  a  customer  of  the 
United  Kingdom,  Russia  standing  fifth.  Belgium  sixth, 
Italy  seventh,  Japan  eighth,  and  Turkey  ninth.  F.very 
one  of  our  neighbours  on  the  Continent  are  better  cus- 
tomers to  us  than  any  of  our  colonies  or  foreign  jiosses- 
.sions,  except  India,  anrl  in  the  past  year  South  Africa, 
South  Africa,  however,  must  be  ruled  out  of  its  position  in 
the  table  because  the  figures  relating  to  its  trade  have  in 
the  i^ast  three  years  been  completely  disarranged  by  the 
war,  so  that  the  large  purchases  shown  by  both  Cajie 
Colony  and  Natal  in  1901  must  be  taken  to  reflect  in  some 
more  or  less  faint  degree  the  outpouring  of  the  as  yet 
untold  number  of  millions  of  British  money  devoted  to  that 
disastrous  enterprise.  India  also  stands  upon  a  separate 
fooling  from  its  great  area,  and  through  the  comjileteness 
with  which  its  foreign  commerce  is  dominated  by  its 
Imperial  masters.  Not  one  of  our  really  self-governing 
colonies   buys  from    this   coiuilry  anything   'ike  .so  much 


of  our  produce,  or  of  the  foreign  and  colonial  goods  im- 
ported by  us  to  sell  again,  as  Holland  and  Belgium. 
Even  New  South  Wales  does  not  much  excel  ItaJy  as  a 
ciistomer,  and  it  must  never  be  forgotten  that  there  is  a 
stimulus  in  the  shape  of  loan  money  accorded  to  the  pur- 
chasing power  of  every  one  of  our  dependencies,  whether 
self-governing  or  not,  that  is  altogether  denied  to  our 
European  customers,  great  or  small.  The  trade  with 
Continental  nations  is  conducted  upon  a  natural  founda- 
tion, and  expresses  the  legitimate  wants  of  the  people  as 
far  as  they  are  permitted  to  find  outlet  by  their  tariffs. 

It  is  noticeable  that  we  import  a  much  larger  value  of 
goods  from  France    than  from  Germany,   and   that  our 
imports  from  the  United  States  are  upwards  of  four  times 
the  value  of  our  exports  thereto.     The  contrast,  indeed, 
is  great  in  almost  all  instances  between  the  amount  that  we 
buy  and  the  amount  that  we  sell,  and   there  can  be  no 
doubt  whatever  that  were  it  not  for  the  modem  fashion  of 
blocking  the  channels  of  commerce  by  monstrously  severe 
customs  tariflfs,  our  trade  with  most  countries   wouJd  be 
much  less  lopsided.     It  does  not,  however,  follow  that  we 
are  the  losers  because  of  these  restrictions.     Trade  with 
every  country  with  whom  we  do  business  would  be  healthier, 
more    profitable    to    its    conductors,    and    more    evenly 
balanced  were  the  interchange  of  commodities  permitted 
without  the  interference  of  the  State  as  regulator  and  toll- 
taker.     But  in  spite  of  the  drawbacks  thus  indicated,  it 
is  obvious  that  the  business  is  capable  of  being,  and  in 
actual  fact  probably  is,  much  more  profitable  to  us  than 
to  the  countries  that  impose  the  restrictions.     In  propor- 
tion as  the  central  authorities  in  every  land  fine  importers, 
and  the  consumers  through  importers,  they  take  away  from 
the  per)ple  the  profit  upon  the  export  trade'  of  the  countries 
subje<-ted   to    this  form  of  berserker's  discipline.       The 
United  States,  P'rance.  Germany,  and  to  a  lesser  extent 
Holland  and  Belgium,  are  poorer  as  nations  by  reason  of 
this  trade  restriction,  the  product  of  enormous  tariff  fines, 
than  they  would  be  if  the  trade  were  unfettered.      What 
goes  into  the  Treasury,  to  be  misspent  as  often  as  not,  is 
abstracted  from  the  people.     And  what  is  true  of  foreign 
countries  is  true  of  the  British  colonies.     It  would  be  no 
benefit  whatever  to  them    to  have  their  trade  barriers 
raised  to  other  countries  than  England,    nor   would    we 
benefit   did   we  set  up  more  or  less  high  customs   tariff 
against  all  the  world  with  preferential  abatements  for  the 
outlying  portions  of  the  empire.       No  other  kind  of  tax 
conduces  so  much  as  customs  duties  to  general  impover- 
ishment, and  the  consequence  of  such  a  policy  would  at 
once  be  impoverishment  incalculably  increased,  an  expan- 
sion in  the  number  of  the  helpless  poor.     Work  is  scarce 
now  in  every  Australasian  settlement,  and  not  so  abundant 
in    Canada   or  South  Africa    as  the  noisy  protectionists 
would  have  us  believe,  but  it  is  nothing  like  so  scarce  as 
it  would  be   were  these  dependencies  and    this   country 
together  to  adopt  the  policy  of  the  French  Republic,  an^ 
try  to  shut  the  empire  within  a  ring  fence  of  tariffs,  under 
the  foolish  idea  that  prosperity  would  'hereby  lie  increased 
all  round.     The  reverse  would  happen. 

But  there  are  other  aspects  of  this  important  subject 
that  must  not  be  left  out  of  sight.  The  total  trade  of  the 
United  Kingdom  in  the  past  year,  lea^^ng  out  of  account 
bullion  movements,  which  were  not  of  great  importance, 
amounted  to  almost  ^£870.000.000.  and  the  share  of  all 
our  foreign  possessions  in  this  trade  was  a  little  less  than 
,-?4  per  cent.  The  colonial  portion  of  our  exports  was  not 
far  from  48  per  cent.,  and  of  our  imports  ne.irlv  15?^  per 
cent.  Taken  thus  in  the  lump  it  must  be  patent  that  an 
enormous  risk  would  be  run  were  we  to  sacrifice  any  por- 
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tion  of  our  enormous  foreign  business  with  countries 
outside  the  empire,  in  order  to  attempt  to  stimulate  that 
of  the  self-governing  colonies,  and  presumably  of  India. 
It  is  highly  doubtful  whether  one  immediate  consequence 
of  an  attempt  of  this  kind  would  not  be  a  serious  diminu- 
tion in  our  trade  with  these  settlements  themselves,  and 
assuredly  their  business  with  other  countries  than  Eng- 
land would  at  once  suffer  material  damage.  It  is  not  for 
a  moment  to  be  supposed  that  all  the  nations  of  the  earth 
would  sit  still  and  allow  us  to  block  up  our  doors  against 
their  exports  without  attempting  retaliation.  The  evil 
fashion  set  by  us  would  spread,  and  the  products  of  India 
would  be  boycotted  on  the  Continent,  perhaps  in  Japan, 
as  well  as  those  of  Australasia.  Fresh  barriers  would 
certainly  be  reared  by  the  Government  of  Washington 
against  the  productions  of  Canada,  whose  best  customer 
the  United  States  is  to-day,  and  must  always  be  if  any- 
thing approaching  fair  play  is  permitted.  There  are  no 
minds,  in  short,  so  wretchedly  parochial  as  those  of  our 
protectionist  "  Imperialist "  trader ;  and  that  a  man  of  the 
colossal  ignorance  of  Richard  Seddon  should  gravely  be 
accepted  as  in  some  measure  an  exponent  of  the  new 
Imperialism  by  the  people  of  this  country,  is  a  significant 
mark  of  that  ignorance  and  of  our  moral  degradation. 

In  the  matter  of  food  alone  our  population  must  imme- 
diately suffer  were  any  attempt  to  be  made  to  put  into 
execution  the  fantastic  Zollverein  conceptions  of  another 
untutored  mind,  that  of  Mr.  Joseph  Chamberlain.  We 
have  always  maintained  that  in  spite  of  this  man's  word- 
spinning  talent,  he  is  one  of  the  rashest,  because  most 
ignorant,  politicians  into  whose  hands  the  destiny  of  the 
country  has  ever  fallen,  and  the  years  will  not  be  many 
before  the  nation  realises  the  truth  of  this  statement.  The 
hour,  indeed,  is  almost  at  hand  when  tens  of  thousands  of 
people  in  this  country  will  bitterly  curse  the  day  when  he 
put  the  colonial  stocks  into  the  trustee  list,  and  that  is 
but  a  single,  although  patent,  example  of  the  kind  of 
rash,  uninstructed  impetuosity  with  which  he  plunges  the 
country  into  one  mess  after  another,  and  betrays  in  turn 
all  who  trust  in  him.  Our  dependence  on  foreign  coun- 
tries for  food  becomes  yearly  more  extreme.  Last  year, 
for  example,  we  imported  nearly  53,000,000  cwt.  of  wheat 
from  countries  other  than  British  possessions  or  de- 
pendencies, as  against  less  than  17,0000,000  cwt.  from 
these  latter,  and  it  is  from  foreign  countries  that  we  receive 
the  bulk  of  our  barley,  oats  and  rye.  Canada  in  recent 
years  has  made  some  efforts  to  take  a  share  in  the  maize  or 
Indian  corn  trade,  but  with  only  insignificant  and  precarious 
success,  and  our  supplies  of  that  cereal  likewise  come 
mostly  from  countries  not  yet  hoisting  the  British  flag. 
Were  we,  on  the  Chamberlain  suggested  lines,  to  block 
the  trade  of  Russia,  even  of  Turkey,  let  alone  Roumania 
and  Germany,  by  a  tariff  erected  to  favour  our  own 
possessions,  we  might  be  left  hungry,  or  at  least  find  the 
supply  of  foreign  grown  food  grains  so  lessened  as  to 
materially  raise  prices  and  widen  the  area  of  distress  within 
the  United  Kingdom. 

From  foreign  nations,  likewise,  the  bulk  of  our  raw 
cotton  comes,  notwithstanding  the  efforts  of  India  to  com- 
pete in  the  trade.  Even  if  we  include  Egypt  amongst 
British  possessions,  which  in  strict  fairness  ought  to  be 
done,  the  total  quantity  of  raw  cotton  received  by  us  from 
foreign  countries  last  year  was  about  13,500,000  cwt.  out 
of  16,337,000  cwt.,  the  entire  bulk  imported.  Almost  the 
whole  of  the  cotton  yarn  consumed  by  our  weavers  comes 
tiom  the  Continent,  principally  from  Germany.  As  has 
<ften  been  pointed  out,  our  iron  trade  is  now  mainly 
ependent  for  the  steady  supply  of  iron  ore  from  Spain. 
take  that  away,  let  Spain  clap  a  duty  upon  it  so  that  its 
price  advances,  and  our  entire  iron  and  steel  industry  would 
be  thrown  into  confusion.  A  larger  proportionate  share 
is  taken  by  our  dependencies  in  the  supply  of  raw  wool 
to  British  manufacturers,  but  were  the  whole  of  this  com- 
modity to  come  from  these  possessions,  we  should  not  be 
justified  in  making  attempts  to  coddle  their  general  trade 
at  the  expense  of  other  customers.  It  is,  however,  by  no 
means  true  that  anything  like  the  whole  of  the  supply  of 
wool  is  furnished  by  our  own  possessions.  Last  year,  for 
example,  our  total  imports  of  raw  wool  amounted  to 
687,000,000  lb.,  in  round  figures,  and  of  that  total  about 


114,000,000  lb.  came  from  foreign  countries,  the  Argen- 
tine Republic  being  the  leading  source  of  supply,  followed 
by  France,  Chili,  and  Turkey.  The  Argentine  supply 
has  risen  into  great  importance  of  recent  years,  and  it  is 
really  a  British  industry  as  much  as  the  supply  of  Australia 
or  New  Zealand.  Canada  sends  us  almost  no  wool  at  all, 
and  the  quantity  supplied  by  Australasia  has  not  recently 
been  on  the  increase.  Are  we  going  to  disturb  the  entire 
foundations  of  our  unrivalled  trade  in  order  to  gratify  the 
noisy  faction  which,  suffering  perhaps  from  its  excesses, 
seeks  to  ease  its  position  at  our  expenses  ?  And  these  are 
but  some  leading  articles  of  import;  there  are  tens  of 
thousands  of  others,  all  entering  moie  or  less  vitally  into 
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Exports  of 

Total 

Name  of  Country. 

Imports 
from 

British  and 

Irish 
Produce  to 

Colonial  and 

Foreign 
Produce  to 

British 
Exports. 

£ 

£ 

£ 

£ 

United  States 

141,015,465 

18,393,883 

19,257,267 

37.651,150 

Germany         

32,207,214 

23.573.785 

10,647,295 

34,22 1, c  80 

France             

51,213,424 

16,472,068 

7,228,752 

23,700,820 

French  Possessions  ... 

1,306,257 

1,282,000 

615,000 

1,897,000 

Russia 

21,903,57' 

8,673,334 

S.537.619 

14,210,953 

Holland           

32,871,843 

9,089,140 

4.654.872 

13,774,021 

Dutch  Possessions    ... 

378,752 

2,938,941 

34,600 

2,973.540 

Belgium          

24,666,081 

8,156,203 

4,468,488 

12,624,691 

Italy 

3,383,858 

7,612,562 

680,922 

8,293,484 

Japan  

1,830,290 

8,132,223 

77.229 

8,209,452 

Turkey*          

5.707,777 

6,767,240 

309,278 

7,076,518 

Argentina       

12,414,865 

6,751,632 

221,069 

6,972,701 

Chinat             

2,116,119 

6,773,599 

53.947 

6,827,546 

Spain 

14,040,184 

4,827,110 

628,413 

5,455,523 

Spanish  Possessions... 

I.I  17.735 

881,936 

79.892 

961,778 

Sweden           

9.787,968 

4.456.959 

982,165 

5,439.124 

Brazil 

4.957.794 

4,152,091 

287,970 

4,440,061 

Denmark 

14,234,102 

3.615.223 

548,255 

4,163,478 

Norway           

5,564.095 

3,243,026 

598,137 

3,841,163 

Chile 

4,313,095 

3.230.837 

195.663 

3,426,500 

Austro-Hungary 

1,191,294 

2,141,18s 

697.719 

2,838,904 

Portugal          

3,305,150 

1,710,829 

383.163 

2,093,992 

Portuguese  Possess'ns 

255,489 

2,103,998 

82,686 

2,186,684 

Cuba 

38,070 

1,217,945 
1.679,138 

741,825 

1,959,770 

Greece             

1,465.985 

66,037 

1,745.175 

Mexico             

263,506 

1,550,568 

122,511 

1.673.079 

Uruguay          

474,501 

1,322,968 

44.889 

1.367,857 

Peru 

1,813,505 

991.350 

123.630 

1,123,980 

Roumania       

3,993.970 

1,023,103 

73.159 

1,096,262 

Centr'l  Americ'n  States 

1,727,024 

2,540,339 

56.923 

2,597,262 

*  Exclusive  of  Cyprus  and  Crete.       t  Excluding  Hong  Kong  and  Macao. 
Imperial  Possessions. 


India 

37.391-734 

34,978,126 

768,273 

35,746,399 

.Straits  Settlements    ... 

6,112,304 

3.203,511 

79,217 

3,282,728 

Ceylon             

4,476,552 

1.534.914 

59,630 

1,594,544 

Hong  Kong 

602,841 

2,612,725 

185,253 

2,797,978 

West  Africa 

1,954,580 

2,347.319 

369,180 

2,716,499 

Egypt 

11,905,646 

6,314.867 

103,890 

6,418,757 

♦West  Indies 

2,478,404 

2,532,019 

352,910 

2,884,929 

*  Including  British  Honduras  and  Guiana. 
Colonies  with,  or   without  Self-Government. 


Canada            

19,854.585 

7.785.472 

1,465,054 

9,950,526 

♦Cape  of  Good  Hope. . . 

4,557.322 

11,691,663 

1,193,422 

12,885,085 

Natal 

574,986 

5.462,717 

591,345 

6,054,062 

West  Australia 

1,477,270 

2,522,501 

222,692 

2,745,193 

South  Australia 

2,387,848 

1,930,119 

171.586 

2,101,705 

Victoria           

8,154,286 

5.473.984 

698,81^ 

6,170,800 

New  South  Wales     ... 

10,019,701 

8,668,113 

853,633 

9,521,746 

Queensland 

1,832,654 

2,227,835 

172,859 

2,400,694 

Tasmania        

345.910 

533,939 

39,585 

573,524 

Total,  Australia     ... 

24,217,669 

21,356,491 

2,157,171 

23,513,662 

New  Zealand 

10,594.587 

5,599,272 

468,958 

6,068,230 

•  Exclusive  of  ,£4,877,042  worth  of  diamonds. 

the  industrial  production  of  the  United  Kingdom,  for 
whose  supply  we  are  completely  dependent  upon  foreign 
nations.  Most  of  our  hemp  comes  from  countries  other 
than  British,  the  greater  portion  of  our  flax,  more  -han  half 
our  supply  of  dry  hides,  and  all  but  an  insignificant  pro- 
portion of  our  imports  of  wet  hides.  The  same  is  true 
of  our  supplies  of  many  kinds  of  timber.  Nearly  all  our  pine 
wood  comes  from  Russia,  Sweden,  Norway,  Germany,  and 
France.     These  countries  also  Send  us  most  of  our  props 
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for  mines,  and  if  we  eliminate  the  United  States  of 
America,  they  are  also  the  sources  of  our  supplies  of  oak. 
Burma  sends  us  the  greater  part  of  the  teak  we  consume, 
but  scarcely  any  other  imjxjrtant  description  of  wood  and 
timber  is  in  a  similar  jiosition.  The  Australian  supply  of 
all  kinds  of  wood  is  altogether  insignificant,  as  was  to  be 
expected,  the  aridity  of  the  countries  taken  into  account. 
Another  article  for  which  we  are  dependent  almost  entirely 
upon  the  foreigner  is  silk;  still  another,  oils  of  every 
description,  particularly  mineral  oils.  Oil  seed  cakes,  like- 
wise, comes  to  us  almost  entirely  from  independent  nations, 
and  so  does  our  suiiply  of  tobacco.  Tea  at  present  is  a 
Hritish  pnxluct  in  the  sense  that  it  comes  chiefly  from 
India  and  Ceylon,  but  we  are  not  going  to  break  up  the 
general  Asiatic  trade  of  India  in  order  to  stimulate  still 
further  the  production  of  that  article  of  export  in  the.se 
dominions.  The  natural  stimulus  would  be  amply  sup- 
plied by  a  stoppage  of  the  dishonest  method  of  dealing 
with  the  rupee.  It  would  be  an  easy  matter  to  go  on 
analysing  the  component  elements  of  our  foreign  trade  in 
this  fashion  for  several  pages  of  this  Review,  but  it  is 
unnecessary.  All  the  facts  are  dead  against  the  specious, 
and  in  no  small  measure  dishonest  contentions  of  the 
"  Zollverein  "  party,  and  the  sooner  they  cease  to  trouble 
us  the  better.  Their  i)rophet  Joseph  must  find  them  a 
new  lie  to  swallow,  a  new  fetish  to  worship. 


Australian   and    New    Zealand 
Notes. 


Melbourne,  July  23. 
Federal  Loans. 

The  Commonwealth  Treasurer  (Sir  George  Turner)  has 
stated  within  the  last  few  days  that  he  does  not  expect  the 
Commonwealth  will  have  to  enter  largely  into  the  money 
market  for  many  years  to  come.  "  All  we  will  want  (says 
the  Treasurer)  will  not  be  more  than  _;^5oo,ooo  a  year,  and 
perhaps  not  that;  so  there  is  little  likelihood  of  our  spoiling 
the  local  or  the  home  market  for  State  loans.  For  the 
matter  of  that,  I  am  told  that  there  are  millions  of  pounds 
floating  about  in  the  London  market  awaiting  investment. 
Some  peoi)le  seem  to  think  that  the  Commonwealth  could 
get  much  better  terms^that  is,  cheaj^er  money — than  the 
States,  if  it  torrowed  for  all  Australia,  but  I  am  very  doubt- 
ful on  that  [Toint."  Finding  the  Federal  Parliament  so 
chary  of  authorising  the  flotation  of  loans,  the  Treasurer  is 
thinking  of  adopting  the  plan  pursued  in  Canada,  where 
the  law  provides  that  the  banks  shall  hold  a  certain  per- 
centage of  gold  against  their  liabilities,  and  that  a  propor- 
tion of  this  cash  reserve  shall  be  invested  in  national 
stock.  If  the  banks  had  to  keep  20  per  cent,  of  their 
assets  liquid,  the  ("loveinment  might  require  them  to  invest 
40  per  cent,  of  this  amount  in  federal  stock.  The  stock 
would  always  he  worth  its  value  in  gold,  and  to  meet  any 
emergency,  the  Government  might  in  turn  maintain  a  25 
per  cent,  cash  reserve  against  the  money  represented  by  its 
stock.  The  banks  might  just  as  well  hand  their  money  to 
the  Government,  when  it  could  turn  the  money  to  useful 
purposes,  as  have  it  locked  up  in  their  strong  rooms  from 
year  to  vear.  They  would  have  ample  security  for  it. 
This  is  the  plan  which  Sir  George  Turner  is  now  consider- 
ing, and  at  present  he  is  inclined  to  recommend  its 
adoption.  Authority  to  borrow  the  proposed  million  still 
hangs  fire,  and  this  is  why  the  Treasurer  is  casting  his  eye 
to  the  Canadian  system.  In  plain  words.  Sir  George 
Turner's  ])roix3sal  would  be  to  take  forced  loans  without 
interest  from  the  banks.  The  legal  seizure  of  40  per  cent, 
of  the  gold  held  bv  the  banks  doing  business  in  the 
Commonwealth,  calculated  upon  the  March  quarter  of 
this  year,  would  mean  the  taking  of  ^8,127,200.  The 
total  gold  held  by  the  banks  all  over  the  Commonwealth 
for  that  quarter  was  ^^20,,^  18,000.  A  Melbourne  financial 
writer-  from  the  initials  T  think  it  is  Mr.  Tivey,  of  the 
Bank  of  Victori.T  —points  out  that  three  things  would  follow 
the  adoption  of  Sir  George  Turner's  "  forced  loans  without 
interest"  propo.sal  :  (i)  A  depreciation  of  Australian  cur- 
rency; (2)  the  withdrawal  of  coin  from  the  banks;  and 


(3)  the  serious  loss  of  credit  which  would  follow  the  levying 
of  a  forced  loan  without  interest. 

South  Austraua's  Surplus  and  Queensland's 
Deficit. 

Not  long  ago  the  South  Australian  Government  declare*! 
a  surplus,  but  further  inquiry  brings  the  fact  to  light  that 
this  surplus  consists,  not  of  cash,  but  of  stores,  which,  of 
course,  can  only  be  reckoned  as  assets.  Queensland's 
Treasurer  made  an  interim  financial  statement  last  Wednes- 
day, from  which  he  expects  the  year's  revenue  to  amount 
to  ;^3,64o,8oo,  and  the  expenditure  to  ^£3,^^5,5^6,  leaving 
a  deficit  of  ^£247, 788.  The  Treasurer  complains  that  the 
abolition  of  the  tluties  on  tea  and  kerosene  would  deprive 
the  State  of  a  large  amount  of  revenue.  In  1900  these 
items  realised  a  revenue  of  ;£i3o,ooo.  The  Federal  tariff 
would  not  meet  the  necessities  of  the  northern  State.  The 
bill  to  bring  about  retrenchment  in  the  civil  service  would 
be  limited  to  two  years,  and  would  be  designed  to  effect 
a  saving  of  ;^  100,000.  Frqpi  stamp  duties  _;^4o,ooo  would 
be  raised,  and  a  new  totalisation  tax  would  bring  in 
;^7,ooo.  The  income  tax  is  expected  to  yield  ;^i 00,000 
this  year,  and  a  larger  amount  afterwards,  while  the 
Finance  Bill  will  provide  for  a  more  adequate  return  from 
foreign  companies.  If  the  results  of  the  proposed  legis- 
lation come  up  to  expectation,  the  Treasurer  expects  that 
a  surplus  of  ^£9,2 12  should  be  assured  at  the  end  of  the 
financial  year.  Under  the  income  tax  proposals,  salaries 
up  to  ;^i5o  will  contribute  j£i,  and  beyond  this  figure 
incomes  from  personal  effort  will  pay  6d.  in  the  ^^i,  and 
from  investments  is.  in  the  jQi.  The  civil  service  retrench- 
ment will  be  on  a  sliding  scale  of  5  per  cent,  up  to  15  per 
cent.,  salaries  up  to  ;^ioo  carrying  the  lower  impost,  and 
those  above  ;^ioo  a  higher  charge. 

West  Australia  has  a  surplus,  which  it  is  intended  to 
spend  on  local  works ;  and  the  Government  will  ask  for 
authority  to  float  a  loan  for  a  dock  at  Fremantle,  and 
some  undertakings  less  important. 

New  Zealand's  Plight. 

A  week  or  two  ago  I  informed  you  of  the  indignation 
expressed  at  a  meeting  of  the  Wellington  Trades  and 
Labour  Council  regarding  a  statement  made  by  Mr.  Seddon 
in  England  that  New  Zealand  is  a  prosperous  country,  in 
which  no  poverty  exists.  Upon  the  top  of  this  flat  contra- 
diction of  Seddon's  utterance  come  corroborative  details 
with  regard  to  an  "  unemployed  "  agitation  which  is  going 
on  in  that  colony.  At  Auckland,  on  July  14,  a  meeting  of 
unemployed  was  held,  at  which  resolutions  were  carried 
calling  upon  the  Government  to  provide  work  for  the  un- 
employed immediately;  also  affirming  that  the  time  had 
arrived  when  the  Government  should  establish  reproduc- 
tive industrial  settlements,  where  all  the  unemployed  could 
obtain  work  as  a  right.  It  was  stated  that  there  were 
nearly  700  unemployed  in  the  city  of  Auckland  alone.  In 
Wellington,  Dunedin,  and  Christchurch  hundreds  of 
willing  men  are  in  a  state  of  enforced  idleness  because 
they  can  find  nothing  to  do,  and  the  other  centres  of  popu- 
lation are  no  better  off.  You  are  already  aware  that  for 
want  of  money  public  works  have  been  brought  to  almost 
a  complete  standstill,  and  this  is  why  the  labour  market 
is  in  its  present  congested  condition.  Amongst  the  working 
classes  a  large  amount  of  distress  prevails,  as  the  direct 
result  of  Seddon's  jingo  jx)!icy  and  extravagance,  and  some 
of  the  working  classes  are  themselves  partly  responsible 
for  the  plight  they  are  now  in.  While  drums  beat  and 
banners  waved,  and  the  cry  of  "  my  country  right  or 
wrong  "  resounded  in  the  land,  and  beer  flowed  freely,  and 
Seddon's  jingoistic  blatherskite  was  cheered  to  the  echo, 
things  went  smoothly  enough,  and  comparatively  few  paid 
any  heed  to  the  after  effects.  Now  they  are  paying  bitterly 
for  their  folly  in  depressed  trade  and  want  of  emplo\-ment 
The  ranks  of  the  unemployed  will  be  swelled  enormously 
as  soon  as  the  trans|xirts  arrive  from  South  Africa. 

Mark,  now,  what  was  happening  at  Wellington  on  the 
very  day  the  unemployed  meeting  was  held  at  Auckland. 
The  Colonial  Treasurer  was  making  a  speech,  in  the  course 
of  which  he  said  "  he  thought  it  would  be  a  ruinous 
thing  for  the  colony  to  adopt  a  go-slow  policy  at  the 
present  juncture,  because  to  stop  or  curtail  development 
would  lead  to  a  wave  of  depression  throughout  New 
Zealand.     What  he  desired  was  that  there  should  be  no 
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hypocritical  pleading  for  economy  on  the  one  hand,  and 
no  clamorous  demands  for  the  prosecution  of  public  works 
on  the  other."  "  Phantom  oats  "  Ward  knows,  as  well  as 
anybody  in  this  world,  that  a  wave  of  depression  has 
already  come  to  New  Zealand;  but,  admitting  that  he  only 
sees  this  wave  advancing,  what  does  he  propose  to  do  t(j 
prevent  the  deluge?  To  add  another  million  and  three- 
quarters  to  the  public  debt  of  a  colony  which  is  groaning 
under  the  enormous  weight  of  the  loans  already  contracted, 
and  for  the  paying  off  of  which  no  provision  is  made. 
Everybody  knows  how  the  sinking  funds  have  been  seized 
to  meet  the  demands  which  have  fallen  due.  Yet  this 
heaven-bom  financier,  as  some  foolish  people  think  he  is, 
proposes  to  raise  a  fresh  loan  of  a  million  and  three- 
quarters — some  of  it  locally,  the  rest  in  London — that  the 
easily-gulled  people  of  New  Zealand  may  continue  in  their 
fool's  paradise  of  living  upon  borrowed  money,  while  all 
the  time  they  are  drawing  nearer  to  bankruptcy.  This 
million  and  three-quarters  will  ser\'e  to  keep  up  the  farce 
of  prosperity,  which  is  fictitious  and,  of  course,  delusive. 
The  loan  has  not  yet  been  sanctioned  by  I'arliament,  but 
Seddon's  followers  are  such  an  asinine  lot  that  they  will 
interpose  no  obstacles,  even  if  thev  dared,  or  had  the 
intelligence  to  realise  what  further  borrowing  means  upon 
the  top  of  existing  indebtedness.  Therefore  the  new  loan 
may  be  taken  to  be  as  good  as  sanctioned.  When  the 
money  gets  exhausted,  of  course  there  will  be  another  loan, 
and  still  another,  until  English  creditors  pull  the  colony 
up  with  a  round  turn.  This  spendthrift  finance  must  have 
an  ending  some  day.  In  the  face  of  the  colony's  gigantic 
obligations  to  money-lenders,  and  of  this  proposed  further 
addition  to  them,  the  Treasurer  has  the  unblushing 
effrontery  to  declare  that  no  further  taxation  is  required. 
Could  anything  be  more  reckless  and  dishonest  ? 

Sir  William  Russell,  the  ex-Leader  of  the  Opposition, 
has  denounced  the  borrowing  propensities  of  the  Govern- 
ment, and  contended  that  everything  points  to  the  fact 
that  the  prosperity  of  the  colony  depended  on  borrowed 
money,  and  that  if  New  Zealand  went  on  spending  money 
at  the  rate  of  the  last  few  years,  bankruptcy  was  ine\itable. 
Sir  William  Russell  might  have  gone  further,  and  stated 
that  not  only  is  no  further  taxation  to  be  imposed,  but 
there  is  no  attempt  at  economy  or  retrenchment.  Ministers 
raised  their  own  salaries  a  year  ago.  and.  as  a  reward  for 
helping  them  to  do  this,  the  salaries  of  members  were 
actually  increased  from  ;£240  to  ^£300  a  year.  Beautiful, 
is  it  not?  in  a  colony  overburthened  with  debt  as  New 
Zealand  is. 

State  Fire  Insurance  and  State  Coal  Mines. 

The  New  Zealand  Government  has  introduced  a  measure 
ot  establish  a  fire  insurance  department.  If  it  passes, 
the  Government  will,  of  course,  enter  into  competition  with 
company  insurance  offices,  in  the  .same  way  as  it  has  done 
in  the  matter  of  life  insurance  within  the  colony.  The 
promoters  of  the  Bill  allege  that  the  fire  insurance  com- 
panies combine  to  keep  up  an  unfair  rate  of  premiums, 
and  the  intention  of  the  measure  is  to  break  down  this 
monopoly.  The  Bill  has  passed  its  second  reading  stage 
in  the  House  of  Representatives.  The  Canterbury  and 
the  Auckland  Chambers  of  Commerce  have  passed  reso- 
lutions to  the  effect  that  the  provisions  of  the  Bill  are 
unworkable,  and  that  Government  competition  in  trade  and 
commerce  is  detrimental  to  the  general  prosperity  of  the 
country.  Another  Bill  has  been  introduced  by  the  Govern- 
ment for  the  purpose  of  nationalising  certain  coal  mines 
on  the  West  Coast.  A  vote  of  _;^8i,5oo  appears  on  the 
estimates  for  this  object. 

An  Elected  Governor-General. 

In  the  Federal  House  of  Representatives,  yesterday. 
Mr.  Crouch  gave  notice  that  he  will  ask  the  Acting-Prime 
Minister  to-day,  "  whether  previous  to  the  appointment  by 
the  King  of  a  Governor-General,  under  section  2  of  the 
Constitution  Act,  the  Government  will  arrange  ffir  the 
choice  by  pop"ular  election  in  the  Commonwealth  of  a 
Governor-General,  whose  name  could  then  be  pre.sented  to 
his  Majesty  for  consideration."  Another  straw  showing 
how  the  wind  blows  was  seen  in  the  Victorian  Legislative 
Assembly  yesterday.  The  Premier  (Mr.  Irvine)  was 
moving  the  second  reading  of  the  Constitutional  Reform 


Bill,  and  said  :  "  It  might  be  supposed  that  with  a  measure 
of  that  kind -the  Government,  acting  under  instructions 
from  the  Imperial  Government " — A  great  chorus  of 
"What,  what,  what  I"  came  from  members  in  all  |)arts  of 
the  House.  The  fact  is  that  Australians  are  heartily  sick 
and  tired  f)f  the  efforts  which  are  being  made  by  Mr. 
Chamberlain  and  others  to  foist  imperialism  on  the 
Colonies ;  and  when  Mr.  Barton — a  thousand  pardons,  Sir 
Edmund — and  Sir  John  Forrest  get  back  to  Australia 
they  will  be  taken  severely  to  task  for  some  of  the 
imperialistic  speeches  they  have  been  making  in  London. 
We  want  none  of  their  imperialism  in  these  latitudes. 


Economic   and   Financial    Notes 
and  Correspondence. 


Whisky  and  Beer. 
After  our  last  year's  appeal  to  the  fiery  patriot  to  do 
his  duty  manfully  and  help  the  revenue  by  consuming  an 
increasing  quantity  of  spirits,  it  is  disajipointing  to  find 
from  the  report  of  the  Commissioners   of  H.M.   Inland 
Revenue  that  there  has  been   a   shrinkage,    and    we  are 
forced  to  come   to   one  of  two   conclusions.     P'.ither  the 
patriot  is  an  exceedingly  selfish  fellow  after  all,  and  has 
placed  regard  for'  the  coatings  of  his  stomach  before  love 
of  his  country's  welfare,  or  his  head  has  been  affected  too 
easily  and  with  all  the  will  in  the  world  his  capacity  has 
been  less.     The  statistics  show  that  in  spite  of  an  increase 
of  380,000  in  the  population  over  the  ijrevious  year,  and 
of  3,737,000  as  compared  with  ten  years  ago,  the  number 
of  proof  gallons  of  home-made  spirits  consumed  was  only 
33,749,231    gallons,    or    .81     gallons    per    head,    against 
36,703,728  gallons,  or  .89,  and  31,469,392  gallons,  or  .83 
resjjectively.     Nor  was  the  falling  off  to  be  accounted  for 
in   anyway  by  an  increase  in  the  al^sorption  of  'mported 
firewaters,  as  the  figures   referring   to   these  also  show  a 
shrinkage  from  .22  jier  head  in  1891-2.  to  .21  a  year  ago, 
and  .20  last  year.     It  is  high  time  our  drinkers  woke  to  a 
sense  of  their  heavy  responsibility  in  the  matter,  as  their 
remissness  has  resulted  in  a  loss  of  _;£i.633.244  as  com- 
pared with  the   previous  year.     It  appears,  though,   that 
the  Chancellor  in  estimating  his  probable  revenue   from 
this  source  had  formed  a  clearer  idea  of  his  fellows'  capacity 
as  whisky  tubs,  as  he  calculated  on  receiving  _;^i 8,800,000 
from  this  source,  or  ^^200,000  less  than  in  1 900-1.  and  was 
only  out  in  his  reckoning  to  the  extent  of  _£'309.22i,  but 
it  must,  nevertheless,  have  come  to  him  as  a  shock,  as  iti 
was  the  first  time  in  ten  years  that  the  recei|)ts  fell  below 
the  estimates.     In  the  other  nine  they  were  all  well  above, 
and  in  1899- 1900,  when  an  increase  in  the  duty  was  ex- 
pected, the  excess  amounted  to  ;^2.883,i47.       England, 
Scotland    and  Ireland    shared  in  varying  degrees    in  the 
responsibility  for  this  shameful  failure  to  provide  funds  at 
a  time  when  they  were  urgently  needed.     The  net  contri- 
bution from  England  to  the  finances  of  the  country  was  no 
more    than    _;£6,83o,279.    whereas    a    year    ago    it    was 
_^7. ^66.262,  and  even  in  1891-2.  when  there  was  a  .smaller 
fjopulation  and  no  spe<-ial  patriotic  incentive  to  drink,   it 
reached  ;£6.939.i87.     Ireland,  too.  has  fallen  away  from 
grace,  and  her  share  dropped   to  ^4.368,188,  compared 
with  ^4,907,066  and  _;^4.2  29.t36  in  the  same  two  i)eriods, 
but  Scotland   recognised  her  responsibilities  to  a  greater 
extent,  and   managed    to    pay     in    _;^7,292.3r2.  or    only 
^353.363  less  than  in  the  previous  year,  and  ^£1.980.437 
more  than  in  1891-2.       Yet  we  may  be  doing  these  true 
lovers  of  their  country  a  grave  injustice,  they  may.   after 
all,  have  done  their  utmost,  and  the  fault  lie  with  that  other 
class  of  patriot  who,  while  loudly  shouting  for  "  Expansion 
of  the  Empire,"  or  whatever  may  be  the  catch  ]jhrase  of 
the  day,  hastens  to  put  money  in  his  own  pocket  on  the 
least  hint  of  an  increase  in  the  duty,  by  withdrawing  from 
bond  as  much  of  the  commodity  as  he  can  raise  funds  to 
carry.     The  compilers  of  the  official  figures  point  out  that 
in  anticipation  of  such  a  step  on  the  part  of  the  Treasury  in 
1900.  there  was  an   abnormal  withdrawal  of  spirits  from 
the   warehouses,    and  suggest    that    the    reason    for    the 
apparent  diminution  in  the  consumption  is  to  be  found  in 
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the  fact  that  it  has  taken  all  this  time  to  work  off  the 
excess.  If  this  explanation  be  correct,  we  may  gather 
fresh  courage.  Ail  is  not  yet  lost,  as  our  drinkers  have 
done  their  duty  nobly  against  tremendous  odds,  and  it  is 
only  those  greedy  purveyors  who  have  caused  the  keepers 
of  the  Imperial  purse  to  go  on  short  commons  after  their 
gorge  in  1900. 

We  must,  however,  confess  that  we  are  somewhat  scepti- 
cal on  the  p<jint,  and  are  afraid  we  must  stick  to  our  opinion 
thit  the  reduction  in  revenue  is  due  to  a  smaller  consump- 
tion. The  total  number  of  distilleries  at  work  last  year 
was  reduced  from  199  to  193,  which  was  still  twenty-three 
in  excess  of  those  ten  years  ago.  Of  these  193.  Scotland 
possessed  156  and  Ireland  twenty -eight,  while  England 
could  boast  of  no  more  than  nine,  yet  the  last-named 
country  produced  very  little  less  than  Ireland,  the  actual 
figures  being  12,438,596  gallons  and  12,780,535  gallons,  or 
an  average  of  1.382,066  gallons  and  456.447  gallons  per 
distillery.  Scotland,  although  her  aggregate  production 
was  naturally  the  largest  at  29,973,193.  has  a  number  of 
very  small  distilleries,  and  the  average  only  worked  out  at 
192,136  gallons.  Compared  with  a  year  and  ten  years 
ago.  England  showed  a  decrease  of  164,715  gallons,  and 
an  increase  of  895,161  gallon.s,  Scotland  a  decrease  of 
222,823  gallons,  and  an  increase  of  9.686,078  gallons,  and 
Ireland  decreases  of  1,440,985  gallons  and  1,627,686  gal- 
lons. A  certain  amount  of  help  has  been  securetl  from 
increasing  exports,  but  these  have  only  risen  from  3,810.325 
gallons  in  1891-2  to  5,773,718  gallons  in  1900-1,  and 
6,312,219  gallons  last  year,  but  this  was  a  drop  in  the 
bucket  compared  with  the  following  figures.  In  spite  of 
the  aid  from  reduced  output  and  improved  foreign  markets, 
stocks  in  the  warehouses  were  no  less  than  4,491,095  gal- 
lons above  those  of  1900-1,  and  71,394,378  gallons  more 
than  in  1891-2,  and  now  stand  at  the  appalling  total  of 
167,011,734  gallons.  As  this  represents  tens  of  millions 
of  pounds  sterling  locked  up  in  whisky  and  other  spirits, 
the  state  of  affairs  is  decidedly  serious,  and  it  is  becoming 
more  and  more  important  that  something  should  be  known 
about  where  and  by  whom  this  ever-increasing  burden  is 
being  financed.  One  bank  at  least,  we  know  of,  which  is 
credited  with  being  steeped  to  the  neck  in  whisky,  but  there 
must  be  more  than  one  very  deeply  involved,  and  it  would 
be  interesting  to  learn  which  they  are.  No  doubt  the 
stocks  held  as  security  figure  in  the  balance  sheets  as 
liquid  assets,  but  liquid  in  a  financial  sense  of  the  word 
they  are  not,  and  the  directors  of  the  concerns  implicatetl 
should  be  held  guilty  of  criminal  neglect  of  their  resixinsi- 
bilities  to  shareholders  and  depositors,  when  the  inevitable 
burst  occurs  and  they  are  overwhelmed  in  the  flood. 

With  regard  to  beer  there  was  the  same  falling  off  in 
the  demand.  Only  35,389,160  barrels,  or  30.66  gallons  per 
head  of  jxjpulation  were  consumed,  as  compared  with 
35,993,246  barrels  or  31.47  gallons  in  1900-1,  and 
31,525,829  barrels  or  30.01  gallons  in  1891-2,  the  dei:line 
being  attributed  in  great  measure  to  the  absence  of  so 
large  a  body  of  troops  in  South  Africa.  The  revenue  pro- 
duced amounted  to  ,£13.7 18.438.  and  only  fell  short  of 
the  previous  year  by  ;^222.098,  while  it  exceeded  that  of 
ten  years  ago*  by  ;£3.866.6i6.  It  must  not  be  forgotten, 
however,  in  considering  these  figures,  that  in  the  case  both 
of  spirits  and  beer,  the  duty  has  been  twice  raised  during 
the  ten  years,  and  that  the  receipts  have  consequently  in- 
creased in  greater  ]iroportion  to  the  increase  in  consump- 
tion. In  apportioning  their  shares  of  the  income  to  the 
three  countries  forming  the  official  idea  of  the  United 
Kingdom — poor  little  Wales  is  not  thought  worth  a  se]->arate 
classification — England  has  naturally  always  yielded  by 
far  the  largest  amour.'.s.  Her  contribution  last  year  was 
_;£ii, 760,297  against  j£Tx.g&S.gj2  in  1900-1.  and 
^^8.585.209  in  1891-2.  while  Ireland  sent  in  _^i,240.524. 
_;£i, 204,670  and  _;^8o2,734  respectively,  and  Scotland, 
never  much  of  a  beer-drinking  country — the  liquor  being 
found  t(x>  cold  for  the  stomach — could  only  scrape  together 
£t^T.(<iT.  ^£746, 894  and  ;£463,879.  Beer,  we  believe, 
unlike  whisky,  does  not  improve  greatly  in  value  with  in- 
creasing age,  and  brewers  consequently  contrive  to  keep 
their  production  down  to  something  near  the  consumptive 
demand — at  any  rate  no  such  table  of  stocks  as  that  given 
for  spirits  is  thought  npcessari,'.       The  surplus  on  which 


duty  was  paid  ten  years  ago  wa«  572,985  barrels,  in  1900-1 
it  was  620,695  barrels,  and  last  year  624,232  barrels,  ami 
of  this  a  considerable  proportion,  if  not  the  whole,   was 

exported. 

F.  Steiner  and  Co. 

When  dealing  with  the  affairs  of  this  undertaking  a  year 
ago,  we  felt  it  our  duty  to  give  prominence  to  rumours, 
then  in  circulation,  that  all  was  not  well  with  it.  Th« 
disastrous  drop  in  revenue  for  the  twelve  months  to 
July  31st,  1901,  at  least  made  it  possible  that  the  stories 
current  were  not  altogether  the  outcome  of  some  fertile 
imagination,  but  we,  nevertheless,  were  taken  severely  to 
ta.sk  by  the  chairman  of  the  company  for  giving  publidty 
to  what  he  characterised  as  a  ridiculous  canard.  He 
asserted  that  there  was  nothing  wrong  with  the  business, 
and  that  the  stocks  had  not  been  overvalued,  as  had  been 
asserted,  by  the  late  managing  director,  Mr.  Nuttall.  This 
explanation  we,  of  course,  accepted,  and  expressed  pleasure 
that  everything  was  straightforward  and  above  board.  Now 
we  have  the  report  and  accounts  for  the  twelve  months 
to  July  31  last  before  us,  and,  Mr.  Hartmann's  observations 
notwithstanding,  they  are  a  complete  justification  of  the 
course  we  took  in  making  public  the  information  which  had 
come  within  our  knowledge.  Rarely,  even  in  these  retro- 
grade days,  do  we  find  so  overwhelming  a  collapse  as  the 
subjoined  statement  of  profits  discloses.  Three  reasons 
are  adduced  for  the  deplorable  position,  viz. : — The  state 
of  business  abroad,  depreciation  of  stocks,  and  serious 
interruption  in  the  working  of  the  business  owing  to 
drought  in  the  summer  of  last  year.  For  ourselves  we 
have  no  doubt  that  in  the  second  of  these  we  may  seek 
almost  the  entire  cause  of  the  trouble,  and  it  is  as  well  to 
recall  that,  at  the  meeting  held  a  year  ago,  Mr.  H.  R.  Gill, 
the  new  managing  director,  candidly  admitted  that  the 
stocks  were  too  high.  The  annual  meeting  being  held  only 
yesterday,  at  Church,  we  have  not  yet  had  an  opfKirtunity 
of  ascertaining  what  further  details  the  chairman  was  able 
to  impart  to  shareholders,  and  how  he  justified  his  prenous 
assertion  that  the  stocks  had  not  been  entered  above  their 
real  worth.  We  shall  probably  have  something  more  to 
say  a  week  hence.  Coming  now  to  results,  a  glance  at 
the  subjoined  statement  will  show  that  a  aimpany  which 
presumably  made  a  profit  of  ^132.582  in  the  year  to  July 
31.  1900.  succeeded  in  earning  just  ^7.404  in  the  twelve 
months  recently  closed.  The  sum  brought  in  from  previous 
account  raised  this  to  ;^37.404.  but  debenture  interest 
alone  absorbed  _;^i8.ooo,  and.  in  order  that  the  cumulative 
preference  dividend  should  not  fall  into  arrear,  the  direc- 
tors saw  fit  to  transfer  ;£  10.000  from  the  revenue  reserve, 
very  nearly  extinguishing  it.  Naturally,  the  ordinarv'  shares, 
which  last  year  received  3  per  cent.,  and  for  the  two 
previous  periods  8  per  cent.,  get  nothing  at  all,  and  the 
carry  forward  is  reduced  to  ;£6,904. 

Years  Ended  July  31. 


i8og. 

igoo. 

1001. 

140& 

£ 

£ 

£ 

£ 

Net  profit 

100,691 

I3i,5«> 

•i.iSs 

7,¥H 

Brough  (forward 

11,096 

11,486 

6j,S6« 

jajooa 

Transferred     from     re- 

serve        

— 

— 

— 

UVOSD 

111,717 

144.068 

84,750 

A7,¥H 

Debenture  interest 

id.ooo 

iS,ooo 

iS.ooo 

iS,ooa 

Preference  interest 

93,500 

>a,500 

».soo 

IS,  SCO 

Dividend*  on  ordinary...  (6 p. 

c.)3«.ooo 

(8  p.c)  38,000  (3  p.C)  i4.»So 
65,568                30.«» 

<BiI)    — 

6v»o« 

Formation        expenses 

written  ofl        

5.»3» 

— 

— 

-^ 

Placed  to  reserve 

15,000 

— 

— 

— 

Directors' fees    

a.ooo 

— 

— 

Carried  forward 

11,486 

63JM 

30,000 

«,«H 

As  to  the  statement  of  liabilities  and  assets,  it  will  be 
noted  that,  notwithstanding  the  admitted  depreciation,  and 
the  managing  director's  statement  that  the  stocks  a  year 
ago  were  too  high,  the  item  has  risen  ^^8,757.  to  the  really 
terrifying  total  of  ;^636,307.  As  is  well  known,  the 
company  is  engaged  in  the  business  of  Turkey  red  dying 
and  calico  printing,  and  if  we  admit  the  directors'  excuses 
tor  the  bad  results  as  legitimate,  there  must  have  been 
a  much  smaller  turnover,  and  a  reduction,  and  not  an 
increase,  in  stocks.  \Vh\\e  this  item  continues  at  its 
present  abnormal  level  we  are  afraid  the  position  of  the 
undertaking  can  never  be  satisfactory.     Too  much  of  its 
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71,317 
7,291 

1900. 

64,604 
6,516 

'7- 

65,556 
33,529 

1902. 

88,834 
28,832 

740,432 

572,406 

67,497 

52,133 

734,950 

673,741 

57,366 

57,227 

734,566 

627,550 

54,593 

36,604 

747,392 

636,307 

93,896 

^6046 

resources  is  locked  up  in  this  way,  leaving  it  impoverished 
to  a  really  alarming  extent.  Thus  there  is  j£&&,S^4  owing 
to  sundry  creditors,  ;^i  1,482  to  bankers,  and  _;^28,832  on 
bills  payable,  or  immediate  liabilities  of  ,^129, 148.  To 
meet  these  are  sundry  debtors  ;£93,896,  sundry  investments 
;£36,6o4,  cash  ^£1,297,  and  bills  receivable  ;£555,  or 
;£i32,353  altogether.  This  gives  apparently  a  minute 
surplus,  but  we  know  nothing  of  the  investments,  and  the 
figure  at  which  they  stand  in  the  balance-sheet  may  be 
above  their  realisable  value.  Land,  buildings,  water  rights, 
etc.,  have  slightly  increased,  after  allowing  a  very  moderate 
amount  for  depreciation.  In  all  respects,  therefore,  the 
display  is  thoroughly  unsatisfactory,  and  the  concern  will 
require  careful  handling  if  it  is  to  be  saved  from  drifting 
further  on  to  the  rocks.  Above  all,  it  is  necessary  for 
those  in  control  to  recognise  the  seriousness  of  the  posi- 
tion, and  not  delude  themselves  into  the  idea  that  every- 
thing is  quite  satisfactory  when  facts  point  strongly  the 
other  way. 


Liabilities : — 

Sundry  Creditors     

Bills  payable 

Assets  : — 
Land,  buildings,  machinery,  etc... 
Stocks  on  hand  and  consignments 

Sundry  debtors  

Investments 


Corporation  of  Foreign  Bondholders'  Annual 

Report. 

The  severe  criticism  to  which  some  of  the  recent  actions 
of  the  Corporation  of  Foreign  Bondholders  have  been 
subject,  has  moved  the  Council  to  utilise  the  first  page 
of  their  report  for  the  year  1901-2  in  some  sort  of 
defence  and  justification  of  their  position.  Remarking 
that  the  past  year  has  not  been  without  results  in  the  way 
of  a  settlement  of  some  of  the  important  interests  entrusted 
to  their  care,  the  Council  observe  that  although  the  institu- 
tion has  been  in  existence  for  nearly  thirty  years  there 
still  seems  to  be  some  misapprehension  as  to  its  powers 
and  functions.  They  point  out  that,  whenever  it  is 
possible,  the  various  committees  are  nominated  by  the 
bondholders  themselves,  generally  with  power  to  add  to 
their  number,  subject  to  the  consent  of  the  council,  which 
does  not  interfere  with  the  free  action  of  the  committees 
or  control  their  resolutions.  As  an  example  of  this  freedom, 
reference  is  made  to  the  arrangement  of  the  Portuguese 
debt,  regarding  which  there  has  been  a  good  deal  of 
criticism.  The  Portuguese  committee  is  an  "  able  "  body 
appointed  by  the  bondholders  at  a  public  meeting,  and 
under  the  chairmanship  of  Sir  Edward  Thornton,  by  whom 
the  negotiations  have  mainly  been  conducted.  If  the 
Council  had  differed  from  the  committee,  it  might,  of 
course,  have  advised  the  bondholders  to  reject  the  arrange- 
ment. Under  all  the  circumstances,  however,  while 
regretting  that  the  Portuguese  Government  has  not 
accepted  the  suggestion  of  the  committee,  which  it  believes 
would  have  been  more  for  the  honour  and  credit  of  the 
country,  the  Council  agreed  with  the  committee  that  it 
would  be  better  for  the  bondholders  to  accept  the  terms 
proposed.  The  report  then  proceeds  to  give  a  short 
history  of  the  negotiations  with  Portugal,  and  lays  stress 
on  the  fact  that  the  Council  at  first  declined  to 
recommend  the  latest  offer  to  the  bondholders. 
The  committees  representing  the  French  and  Ger- 
man holders  of  Portuguese  bonds  were,  however, 
of  opinion  that  the  proposals,  with  certain  modifi- 
cations, should  be  accepted,  and  strongly  urged  the  English 
committee  to  agree.  The  English  Council,  therefore, 
came  to  the  conclusion  that  no  useful  purpose  would  be 
served  by  their  attempting  to  upset  the  scheme,  and 
recommended  the  bondholders  to  accept  the  modified 
proposals.  Thus  the  Council  defends  its  action,  but  surely 
it  is  just  such  procedure  that  brings  upon  it  so  much  blame. 
It  growls  and  grumbles  at  the  proposals  made  by  thieving 
debtors,  declares  they  are  impossible  of  acceptance,  and 
then  gracefully  backs  down  and  takes  anything  that  is 
offered.  The  Portuguese  arrangement  will  never  redound 
to  the  credit  of  either  the  country  or  those  who  recom- 
mended the  acceptance  of  so  inadequa.e  a  scheme.  De- 
faulting States  know  just  how  far  the  Corporation  will  go 
and,  unless  it  suits  their  purpose  to  act  otherwise,  treat 


it  with  contempt.  It  may  not  be  out  of  place  to  show  at 
this  juncture  the  usual  summary  of  the  principal  loans  in 
default  in  1900-1902. 

Summary  of  Principal  Loans  in   Default  in  1900-1902. 


States. 


Argentine  Municipal  Loans      ., 

Argentine  Provincial  Cedulas., 

Colombia... 

Costa  Rica 

Former  Confederate  States      ., 

Guatemala 

Honduras 

Louisiana  (Certificates) 

Mississippi 
Santo  Domingo  ... 

Venezuela  

West  Virginia 


Total 


Approximate 

Principal 
Outstanding. 


£ 
1,051,500 
15,858,688* 
2,700,000 
2,000,000 
2,418,800 
1,482,800 
5,398,570 
184,432 
1,400,000 
3,885,350 
4,571.167 
3,047,874 


;^43-999.i8i 


Approximate 
Interest 
Arrears. 


£ 

710,638 

155,250 
132,625 

6,264,692 
207,592 

13,826,418 

4,551,000 
—  t 
2,623,877 


^28,472,092 


•Including  interest,  etc.,  in  arrear. 
t  The  interest  on  these  loans  went  into  default  on  April  i,  1899. 
On  November  4,  1901,  the  Coupon  due  October  i,  1901,  was  paid  at 
the  rate  of  4f.  per  ;,f  20  bond  to  holders  accepting  the  settlement  nego- 
tiated by  the  French  and  Belgian  Committees.  The  Council  are  not 
avrare  of  the  amount  of  bonds  upon  which  this  payment  was  made. 

Apart  from  the  Portuguese  arrangement  the  only 
"  success  "  of  the  year  which  the  Council  has  to  record  is 
in  connection  with  the  Ituana  Railway.  After  long  and 
troublesome  negotiations,  Mr.  Adolph  Klugelhoefer,  who 
went  out  to  Brazil  in  May,  1901,  at  the  request  of  the 
Council,  succeeded  in  effecting  an  arrangement  with  the 
president  of  the  railway  under  which  the  mterest  in  arrear 
is  to  be  paid  off  during  the  course  of  the  present  year. 
Four  coupons  have  already  been  paid,  in  accordance  with 
the  provisions  of  the  arrangement,  and  it  is  to  be  hoped 
that  the  Federal  Government  of  Brazil,  which  is  so  largely 
interested  in  the  railway,  and  under  whose  auspices  the 
present  management  has  been  placed  in  office,  will  see 
that  no  further  default  occurs.  Regarding  the  Argentine 
Cedulas,  for  the  settlement  of  which  negotiations  have 
been  proceeding  for  ten  years,  and  will  doubtless  go  on  for 
the  next  ten,  tentative  proposals  have  been  put  forward 
from  time  to  time,  but  no  definite  offer  has  been  submitted 
to  the  committee.  Early  in  the  present  year,  Mr.  Otto 
Bemberg,  who  has  been  successful  in  bringing  about 
arrangements  of  .several  of  the  Argentine  provincial  and 
municipal  debts,  approached  the  Council,  under  authority 
from  the  Buenos  Ayres  Government,  with  a  proposal  for 
the  settlement  of  the  Cedula  debt.  This  scheme  contem- 
plates the  amortisation  of  the  Cedulas  by  the  application 
of  a  sum  of  ^200,000  per  annum  for  a  period  of  twenty- 
five  years,  the  Cedulas  being  drawn  at  certain  fixed 
maximum  rates,  provided  tenders  cannot  be  obtained  at 
lower  prices.  The  committee  objected  to  the  principle  of 
allowing  the  province  to  buy  up  the  debt  in  the  manner 
proposed,  and  urged  that  some  low  rate  of  interest  should 
be  paid  on  the  bonds.  Mr.  Bemberg  replied  that  to  do 
this  would  upset  the  whole  scheme,  and  the  principal 
Cedula  holders  seemed  decidedly  in  favour  of  the  adop- 
tion of  the  proposals,  albeit  it  was  thought  that  the  bond- 
holders should  receive  the  benefit  of  the  saving  which 
might  result  from  the  Cedulas  being  redeemed  by  tenders 
at  prices  below  the  fixed  minimum  rates.  This  scheme  is 
now  before  the  Provincial  Chambers,  and,  if  accepted  by 
them,  it  will  be  brought  before  the  bondholders  in  due 
course.  Regarding  the  Guatemalan  debt,  the  Council  had 
hoped  and  expected  that  before  the  publication  of  their 
report  they  would  have  been  able  to  announce  that  a  settle- 
ment of  the  external  debt  had  been  effected.  The  com- 
mittee were  prepared  to  recommend  bondholders  to  submit 
to  a  reduction  of  the  rate  of  interest  payable — they  always 
are — provided  that  some  really  substantial  guarant-ee  could- 
be  obtained  against  further  default.  The  Government, 
however,  got  up  to  its  old  tricks,  and  negotiations  are 
"  still  proceeding."  Although  no  settlement  has  ■  been 
arrived  at,  the  committee  looking  after  the  interests  of  the 
Santo  Domingo  bondholders    have  reason  to  hope  that 
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the  negotiations  between  the  Im[)rovement  Committee  and 
the  Government  of  Santo  Domingo  have  reached  a  [X)int 
when  an  agreement  may  i)e  shortly  iooi<ed  for,  Liberia, 
Paraguay,  Nicaragua,  Uraguay,  and  Salvador  have  carried 
out  their  obligations,  while  the  assurance  that  "  something 
will  be  done"  is  forthcoming  concerning  Honduras. 
Colombia  and  Venezuela  are  still  playing  at  revolution, 
and  creditors  might  just  as  well  put  them  out  of  mind 
altogether. 

Costa  Rica  has  again  joined  the  ranks  of  defaulters, 
the  [jositive  assurances  given  by  the  late  president,  at  the 
time  the  last  arrangement  was  made,  that  the  Government 
would  faithfully  observe  its  obligations  going,  as  usual, 
for  naught.  A  new  Ecuadoran  Government  came  into 
power  in  May  last,  and  the  council  have  been  informed 
that  it  hopes  to  make  a  proposal  to  the  bondholders  about 
the  end  of  the  year.  The  special  sinking  fund  known 
as  sinking  fund  No.  2,  which  had  to  be  provided  by  the 
Guayaquil  and  Tinto  Railway  Company  for  the  payment 
of  the  railway  bonds  of  the  special  series  issued  in  exchange 
for  the  Iwnds  of  the  old  e.xternal  debt  of  Ecuador,  was  not 
forthcoming  at  the  July,  1902,  drawing.  The  Council  has 
threatened  to  enforce  the  terms  of  the  agreement  if  the 
default  is-.not  made  good  within  two  months,  and  indulges 
in  the  usual  hojie  that  the  cash  will  be  forthcoming,  and 
thus  obviate  any  further  action.  Of  the  scandalous  New 
Zealand  Midland  Railway  business,  we  have  had  much  to 
say  from  time  to  time,  and  do  not  propose  to  repeat  the 
Council's  observations,  but  would  warn  bondholders  not  to 
look  for  any  straight  dealing  on  the  part  of  New  Zealand's 
Government.  Spain  continues  to  meet  its  external  engage"- 
ments,  and  it  is  interesting  to  note  that  at  the  present  time 
the  price  of  "  sealed  "  bonds  is  the  highest  ever  touched. 
The  Grecian  assigned  revenues  still  show  good  results, 
but  there  is  room  for  much  improvement  in  the  manage- 
ment of  financial  matters  by  the  Greek  Government,  and 
undoubtedly  it  is  a  matter  for  regret  that  no  effort  has  been 
made  to  redeem  any  portion  of  the  forced  currency.  We 
have  already  dealt  at  considerable  length  with  Turkish 
finance  of  the  past  year,  and  it  is  unnecessary  to  make  any 
further  remarks  upon  it,  but  regarding  the  conversion 
scheme,  the  corporation  not  having  received  any  official 
intimation  as  to  the  details  of  the  scheme,  any  definite 
expression  they  consider  would  be  premature.  That  is 
characteristic  of  the  council.  On  the  whole  the  report  is 
just  about  as  appetising  as  usual,  but  it  is  unlikely  that 
bondholders  who  are  under  the  care  of  the  corporation 
anticipated  anything  better.  They  are  hardened  by  this 
time. 

The  Canadi.\n  Land  Boom. 

Shares  in  Canadian  land  companies  have  been  rapidly 
rising  in  value  on  our  markets  recently,  as  speculators  have 
had  their  imaginations  lired  by  the  cabled  reports  of  a 
rush  of  settlers  from  the  United  States  and  elsewhere,  and 
the  mad  buying  of  laVl  by  all  and  sundry.  As  a  speci- 
men of  the  manner  in  which  prices  have  flown  upwards 
under  these  influences  we  may  take  the  case  of  the  Canada 
North-West  Land  Company.  This  concern  was  estab- 
lished in  1893  to  take  over  the  affairs  of  an  older  under- 
taking dating  from  1882,  and  is  practically  managed  by  the 
Canadian  Pacific  Railway  directorate.  Its  capital  con- 
sists of  preferred  shares  of  $100  each,  and  common  shares 
of  $25  each,  and  there  is  a  stipulation  that  the  former  can 
be  returnetl  to  the  company  at  par  in  lieu  of  cash  for  pur- 
chases of  land,  which  has  been  taken  advantage  of  to 
some  extent,  and  the  nominal  capital  now  consists  of 
$4,463,850  in  preferred  and  $1,467,681  in  common  shares. 
No  dividend  had  been  paid  on  either  class  u])  to  the  end 
of  I  got,  but  in  April  last  the  preferred  received  $2,  yet  the 
quotations  which  weire  $70  and  $7  respectively,  before  the 
boom  began,  are  now  at  102  '•<  and  $37  ',3.  The  newsi)apers 
also  have  done  their  utmost  to  help  on  the  "  boom  "  by 
statements  that  the  land  has  been  taken  up  by  shrewd 
farmers  who  could  not  be  deceived  or  taken  in  where  agri- 
culture was  concerned,  and  by  publishing  inter\-ievvs  with 
all  and  sundry,  which  fairly  bristled  with  optimistic  and  even 
enthiisia-stic  views  of  the  great  future  which  lies  before 
the  country.  These,  however,  are  all  part  and  i>arccl  of 
the  game,  and   the  whole   thing,    is  very   largely   of  the 


nature  of  a  "  fake  "  originated  by  unscrupulous  financiers 
who,  in  their  greed  U>  enrich  themselves,  care  not  a  brass 
farthing  for  the  misery  their  schemes  are  cerUin  to  bring 
U>  their  victims.  The  whole  affair  is  the  outcome  of 
years  of  skilful  and  none  Ujo  honest  scheming  u>  get  nd 
of  land  which  has  been  in  the  hands  of  private  individuals 
or  companies  for  many  years  without  pro<Jucing  a  single 
cojjper  of  revenue,  and  the  reas<jn  for  their  anxiety  to  get 
rid  of  it  is  not  far  to  seek.  As  far  as  |xjssible  the  legis- 
lation of  the  North-West  Province  is  based  on  the  single 
tax  principle,  which  means  that  these  owners  have  had  to 
put  their  hands  into  their  jxjckets  pretty  deeply  for  the 
cost  of  education,  and  local  improvements,  and  for  the 
progressive  purposes  of  municipalities  where  they  exist, 
until  now  it  has  become  a  case  of  finding  purchasers  or 
seeing  the  land  revert  to  the  Crown,  and  their  expenditure 
become  just  so  much  money  thrown  away.  Immigration 
agents  were  therefore  set  to  work  in  the  United  States  to 
"  talk  up  "  the  country  in  a  systematic  fashion,  and  last 
year's  big  grain  crop  gave  them  an  opjxirtunity  which  on 
no  account  could  be  missed.  The  very  utmost  was  made 
of  it,  and  tales  were  told  of  a  crop  too  heavy  for  the  rail- 
roads to  cope  with,  and  such  like,  enough  to  make  one's 
mouth  water,  and  one's  heart  hanker  after  a  share  in  such 
a  land  of  fatness;  yet,  if  current  opinion  in  Canada  be 
correct,  the  difficulty  of  handling  the  crop  was  not  so  great 
as  it  was  made  to  appear.  It  is  well  known  that  the 
Canadian  Pacific  Railway  received  enormous  grants  of  land 
as  part  of  the  concession  for  building  the  line,  much  of 
which  has  Iain  idle  and  unproductive  ever  since,  a.nd  it  is 
asserted  that  the  company  wilfully  and  deliberately  con- 
tributed to  the  block  last  winter  with  the  sole  object  of 
helping  on  the  "  boom,"  and  so  getting  rid  of  part  at  least 
of  their  land  at  greatly  enhanced  prices.  The  game  has 
so  far  been  successful  that  the  value  has  jumped  from  $2.50 
to  $3.00,  up  to  anything  between  $7.00  and  $12,00  per 
acre,  and  American  speculators  have  now  taken  a  hand  in 
it.  A  great  deal  of  the  land  has  been  bought  without  in- 
spection or,  such  is  the  folly  of  the  gambler,  after  being 
viewed  while  passing  through  it  in  a  railway  car,  and  even 
after  being  seen  only  when  covered  with  snow.  Buyers  of 
this  description  naturally  do  not  intend  to  farm  the  land 
themselves,  but  are  hoping  that  the  boom  will  last  long 
enough  to  enable  them  to  unload  their  speculations  at  a 
much  enhanced  figure  on  those  whom  they  would  no  doubt 
refer  to  in  their  own  forcible  language  as  "  suckers  "  or 
"  tenderfeet."  Unfortunates  of  this  description  will  live 
to  rue  the  day  they  were  tempted,  as  a  large  projxjrtion  of 
the  land  now  being  so  lavishly  "  puffed  "  is  unsuitable  for 
the  small  farmer,  and  could  only  be  made  to  f>ay  by  men 
with  plenty  of  capital,  who  are  not  likely  to  go  into  a  semi- 
arctic  country  so  long  as  they  can  find  more  congenial 
clinutes.  All  that,  however,  is  beyond  the  question.  The 
financier  has  made  his  pile,  and  the  land  companies,  if 
they  have  not  taken  an  active  share  in  the  movement,  have 
at  least  participated  in  the  benefits  by  getting  rid  of  an 
incubus  in  exchange  for  good  dollars.  But  have  they? 
Many  of  the  new  settlers  will  have  been  accommodated 
with  mortgages  for  part  of  the  price,  and  it  remains  to  be 
seen  whether  they  will  be  able  to  earn  enough  out  of  their 
crops  to  meet  interest  and  taxes  in  addition  to  a  living 
wage.  If  they  fail,  and  it  is  more  than  likely  that  the 
majority  will  fail,  the  mortgages  will  have  to  be  foreclosed 
and  the  genuine  progress  of  the  country  will  meet  with  a 
serious  check,  from  which  it  may  take  generations  to 
recover. 

A  Big  Steel  Combine. 
To  most  people  the  present  would  appear  a  most  unpro- 
pitious  moment  to  attemj-yt  anything  in  the  nature  of  a 
combination,  no  matter  what  tTie  circumstances,  and 
although  the  latest  union  is  not  perhaps  to  be  cla.ssed  with 
those  miserable  failures,  the  Northern  Trusts,  we  question 
the  wisdom  of  the  directors  of  the  concern  princij-ally 
involved  in  placing  the  proiX)sitior>  before  their  sh-ve- 
holders  just  now.  As,  hcwever.  the  public  is  not  asked 
to  find  any  money,  there  is  no  need  to  condemn  the  arrange- 
ment off-hand,  and  shareholders  ha^•e  it  in  their  power 
to  prevent  its  consummation,  should  they  h^  so  minded. 
Rumour  was  rife  in  the  earlv  part  of  the  iveek  that 
two  big  steel  companies  on  Tees-side  were  about  to  join 
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hands,  and   by  Thursday  the  facts  were  public  property. 
Ill  a  lengthy  circular    to  shareholders,    the  directors  of 
Dorman,   Long  and    Company   announced  that  they  had 
entered  into  a  provisional  agreement  to  purchase  from  Sir 
Lowthian  Bell  and  his  family  30,000  shares  of  ;^5  each, 
with  ^3   10s.  paid  up,  being  the  remaining  half  of  the 
ordinary  shares  of  Bell  Brothers,  Limited,  not  already  held, 
thus  constituting  Dorman,  Long  and  Company  the  owners 
of  the  entire  ordinary  capital  of  that  concern.     The  con- 
sideration is  to  be  an  issue  of  ordinary  shares  in  Dorman, 
Long   and  Co.    of  the  nominal   value   of  ;^225,ooo,   the 
price  being  approximately  the  par  value  of  the  shares  in 
Bell  Brothers,  plus  half  the  reserves  and  undivided  profits 
appearing  in  that  company's  balance  sheet.       Regarding 
the  reasons  that  have  led  the  board  to  take  this  step,  the 
circulars  state  that,  when  in  January,  1899,  Dorman,  Long 
and  Company  subscribed  for  half  the  ordinary  shares  in 
Bell  Brothers,  it  was  contemplated  to  develop  the  manu- 
facture of  steel  from  Cleveland  ironstone.     Sir  Lowthian 
Bell  had  long  entertained  the  opinion  that  steel  of  satis- 
factory quality  could  be  so  produced,  and  had  conducted 
extensive  experiments  with  that  object.     Dorman,    Long 
had  made   some  progress  in   the   same  direction,  and   it 
appeared  that  the  establishment   of  steel    works  in    the 
immediate  proximity  of  blast  furnaces  was  desirable,  and 
that  Bell  Brothers  with  their  extensive  blast  furnace  plant, 
ample  space  at  Clarence,  and  excellent  mineral  properties 
were  exceptionally  well  qualified  for  the  operation.     Since 
then  steel  works  have  been  erected  at  Clarence,  and  are 
producing  ingots  of  uniformly    satisfactory  quality.        A 
rolling  mill  of  modern  construction  has  also  been  erected, 
and  is  now  ready  for  work.     To  avoid  the  risk  in  the  future 
of  any  conflict   of  interests  in   dealing  with  the  finished 
product  of  the  mill,  it  is  considered  desirable  and   even 
necessary  that  a  more  complete  union  of  the  interests  of 
the  two  firms  should  be  secured.     These  are  the  reasons 
which   influenced    the  board   in   pursuing  the    policy  of 
amalgamation,  and  in  accordance  with  present-day  custom 
they  appeal  to  the  shareholders  for  more  capital.       To 
purchase  the  remainder  of  Bell  Brothers  shares  will  involve 
an  issue  of  ^225.000,  and  the  directors  ask  for  a  further 
;£25o,ooo,  in    order  to   enlarge  the   furnaces  and  mills. 
The  capital  will  then  be  a  round  million  sterling,  and  the 
existing  ^5  shares  it  is  intended  to  divide  into  five  shares 
of  ^i  each.     Before  coming  to  a   decision  on   the  pro- 
position put  before    them,   shareholders    would   be    well 
advised  to  examine  with  some  thoroughness  the  record  of 
the  business  whose  shares  are  now  to  be  purchased.       It 
was  floated   on  top  of  the   late  boom,    and  for  the  first 
year  or  so  trade   jiroved  so  profitable  that  shareholders 
recei\ed  dividends  of  30s.  and  40s.  per  share.      Not  only 
so,  but  considerable    sums  were  placed  to  reserve,   and 
superficially  the  position  was  one  of  exceeding  prosperity. 
The  collapse,  however,  was  not  long  in  coming,  and  its 
character  can  be  judged  from  the  circumstance  that   the 
dividend  of  40s.  v/as  followed  the  year  after  by  one  of 
3s.  per  share.     Like  the  rest,  it  is  heavily  over-capitalised, 
and  on  the  facts  before  us  the  payment  of  a  premium  for 
the  balance  of  the  ordinary  shares  does  not  appear  justified. 
The  new  works  already  spoken  of  may  result  in  a  consider- 
ably improved  position,  but  trade  is  very  depressed  just 
now,  and  shareholders  are  entitled  to  more  than  a  mere 
assurance  that  they  stand  to  gain  by  the  scheme  before 
being  asked  to  sanction  it. 

The  American  Beef  Trust. 

Although  there  is  no  doubt  that  the  consummation  of 
this  colossal  combine  is  near  at  hand,  the  vigorous  ci-m- 
paign  conducted  by  the  New  York  Herald  has  not  been 
without  effect  in  convincing  the  American  people  that  the 
toleration  of  these  greed  and  robbery  inspired  trusts  is 
becoming  such  a  source  of  danger,  that  their  very  existence 
as  a  free  and  independent  nation  is  being  threatened.  For 
months  past  there  has  been  an  ever-growing  popular  agita- 
tion against  the  latest  outcome  of  the  genius  of  American 
paper  millionaires,  and  our  cou.sins  have  freely  announced 
their  intention  of  doing  without  beef  altogether  rather  than 
be  robbed  right  and  left,  as  they  assuredly  will  be  when 
legitimate  competition  has  been  annihilated  by-  the  un- 
scrupulous operations  of  the  trust.     According  to  cables 


recently  to  hand  from  Chicago,  the  new  combine  is  to 
be  called  the  United  States  Packing  Company,  and  will 
be  happy  in  the  iwssession  of  a  cajtital  of  $500,000,000,  or 
^100,000,000.  Armour  is  chairman,  Gustavus  I'.  Swift 
president,  Edward  Morris  treasurer,  and  Edwanl  Cudaby 
manager.  A  conservative  estimate  of  the  aggregate  turn- 
over of  all  businesses  to  be  included  in  the  combine  is 
$1,000,000,000  a  year,  and  the  American  Lipton  Company 
IS  cominised  withm  the  scheme,  which  takes  in  every  stock- 
yard in  the  United  States.  Last  year  Armour's  is  said  to 
have  earned  $8,000,000,  Swift's  $4,000,000,  Schwartis- 
schild's  $1,200,000,  Morris's  $3,000,000,  and  Cudaby  s 
$800,000,  and  the  agreement  is  that  each  of  the  companies 
absorbed  shall  receive  an  amount  of  new  stock  equal  to 
twenty-five  times  its  annual  profits.  This  means  that  at 
a  mild  computation  half  the  capital  is  j)ure  water,  and  we 
can  only  indulge  in  the  hoi^e  that  it  will  be  drowned  in  it. 

The  Iron  Trades  Crisis. 

As   all  tho.se    whose    judgment    was    not  blunted   by 
optimism  or  ulterior  motive  foretold  at  the  time  of  their 
formation,  the  boom  inspired  iron  and  steel  companies  of 
the  North  of  England  are  now  feeling  acutely  the  effects 
of  normal  times.       While   the   prices  for  iron   and  steel 
manufactures  and  coal  ruled  at  fancy  levels,  the  monstrous 
and  altogether  unwarrantable  capitalisations  of  these  con- 
cerns seemed   to  have  some  sort  of  justification.        The 
prosperity  was  very  superficial,  however,  and  more  than 
once  we  were  compelled  to  point  out  that,  actually,  the 
enormous  profits  displayed  had  no  real   existence.     Now 
the    inevitable  reaction    has    happened,    and  the   whole 
industrj-  is  face  to  face  with  a  crisis  that  will  not  be  easily 
surmounted.     And  it  is  not  only  from  the  investor's  point 
of  view  that  the  present  position  is  fraught  with  such  evil 
consequences.     Grave   economic   questions    are  involved. 
Take,  for  instance,  the  announcement  made  by  the  South 
Durham  Steel  and  Iron  Company,  a  notorious  specimen  of 
inflation,  presided    over   by    the    man    of  multitudinous 
directorships.  Sir  Christopher  Fumess.     The  board  has 
decided,  in  consequence  of  specifications  from  shipbuilders 
and    other   customers  not    being  sufficient   to    keep    the 
company's  three  works  in  full  operation,  and  having  regard 
to  the  increased  cost  of  running  each  works  on  short  time, 
to   close   the   Moor  Works   at  Stockton,    with   a   view  to 
keejiing  the  Malleable  Works  at  Stockton  and  the  works 
at  West  Hartlepool  in  full  swing.     Should   there'  be  an 
improvement    in   freights,   leading  to  a  revival  of  shi])- 
building  in  the  autumn   sufficient  to  justify  the  re-starting 
of  the  Moor  Works,  they  will  be  re-opened  as  soon  as 
l)0ssible.     We  must  confess  to  not  being  very  hopeful  of 
any  immediate   melioration   of  the   position,  and   in   the 
meantime  it  is  distressing  to  note  that  over  1,000  men  will 
be  idle,   affecting  perhaps  3,000  or  4,000  others.     This 
from  one  works  alone,  and  should  the  trouble  spread,  as 
we  fear  in  many  directions  it  must,  then  a  condition  of 
affairs  of  an  exceedingly  disturbing  character  will  prevail. 
Even  the  great  firm  of  Vickers  have  thought  it  well  to 
prepare  their  shareholders  for  a  less  satisfactory  display 
when  the   annual  accounts  come  to   be  made   up,   by   a 
circular  to  the  proprietors,  in  which  allusion  is  made  to 
the   interim   dividends  already  announced,  and   attention 
drawn  to  the  general  depression  in  trade.     This  to  some 
extent  affected  all  the  company's  works  during  the  early 
months  of  the  year,  and  some  of  the  branches  were  rather 
short  of  work,  with  the  effect  that  the  general  output  has 
not  been  equal  to  the  corresponding  period  of  last  year. 
Better  orders,   however,  have  come  in  recently,  and  the 
second  half  year  has  opened  with  improved  prospects  for 
the  Sheffield  and   Barrow  works.     Shareholders,   though, 
had  better  contemplate  some  reduction  in  their  final  divi- 
dend,   especially    bearing    in    mind  the    awful  weight  of 
capital   the  company  now  has  to   bear  as   the  result  of 
distributing  the  reserve  fund  in  bonus  shares  to  proprietors. 

Buenos  Avres  and  Pacific  Railway. 
Little  by  little  the  powers  of  control  which  shareholders 
in  railway  or  commercial  enterprise  are  supposed  to  exer- 
cise over,  their  property  are  being  usurped,  thanks  to  their 
blindness  and  folly  in  giving  into  their  directors'  hands 
the  authori(;y  to  do  exactly  as  they  like  without  so  much 
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as  an  enquiry  as  to  the  reason  for  any  action,  no  matter 
how  imixjrtaiit  it  may  be,  or  what  eftect  it  can  have  on 
the  welfare  of  a  particular  undertaking.  Take  for  instance 
the  proposals  laid  before  the  stockholders  of  the  Buen<is 
Ayres  and  Pacific  Railway  at  a  special  meeting  lield  oa 
August  29  last.  The  chairman,  Mr.  J.  VV.  Phillips,  M.P., 
commenced  by  moving  the  following  resolution: — 

"  That  the  board  be  authorised  to  .iciiuirc  or  piirch.-ise  any  con- 
cessions for  and  to  construct  and  v.ork  railways — (a)  Between  the 
towns  of  Mcndoza  and  La  Paz,  in  the  Argentine  Kepublic ;  (bj  be- 
twcon  the  said  town  of  La  I'az  and  a  ])oirit  on  the  existing  railway 
of  the  Buenos  Ayres  and  Pacific  Railway  Co.,  Limited,  near  the 
town  of  Villa  Mercedes,  in  the  iaid  Ke|nit)lic ;  (c)  between  the  town 
of  San  Juan  in  the  said  Kepublic,  and  a  pj^int  on  any  existing 
or  proposed  railway  of  the  c()m])any  ;  anil  (d)  any  railways  in  or 
near  to  the  said  towns  of  Mcndoza  and  San  Juan,  aforesaid,  and 
the  town  of  San  Kafacl  in  the  said  Kepublic,  and  tu  subscribe 
for,  purchase,  or  otherwise  acquire  the  debentures,  debenture 
stock,  shares,  or  stock  of  any  company  working  or  formed  to 
acquire,  construct,  or  work  any  such  concessions  as  aforesaid,  or 
the  railways  then  already  constructed  or  to  be  constructed  there- 
under, and  that  all  steps  already  taken  or  agreements  already 
entered  into  by  the  board  in  furtherance  of  the  above-mentioned 
objects  or  any  of  them,  be  and  the  same  are  hereby  ratified  and 
adopted  by  this  company,  and  that  the  directors  of  this  company 
be  and  they  are  hereby  authorised  to  recoup  themselves  out  of  the 
funds  of  this  company  any  expenditure  already  incurred  by  them 
in  or  about  the  furtherance  of  the  said  objects,  or  any  of  them." 

With  so  serious  and  far-reaching  a  proposition  t(j  be 
considered,  one  woukl  imagine  that  too  much  information 
could  not  be  imparted,  nor  too  much  light  thrown  on  the 
motives  which  actuated  the  board  in  the  policy  they  pio- 
jKJsed  to  pursue.  U])  to  the  present  we  have  had  consider- 
able conhdence  in  the  judgment  and  business  abilities  of 
Mr.  Phillips,  but  that  conhdence  is  now  being  put  to  a 
severe  test.  Instead  of  setting  forth  clearly  and  compre- 
hensively the  reasons  for  askmg  shareholders  to  sanction 
so  important  a  scheme,  Mr.  Phillips  took  refuge  in  the 
worn-to-death  e.tcuse  that  it  would  not  be  in  the  interests  of 
the  shareholders  to  give  any  information  whatever.  He 
asked  for  a  vote  of  confidence  in  the  board,  and  said 
tlitit  the  only  object  in  view  in  proposing  the  resolution 
was  the  con.servation  of  the  wine  trafiic,  while  the  lands 
traversed  by  their  lines  were  being  developed.  When  that 
had  been  accomplished  he  opined  that  their  railway  would, 
from  local  traffic  alone,  do  as  well,  mile  for  mile,  as  the 
Buenos  Ayres  Western  Company  was  doing  now.  We 
do  not  pretend  to  know  what  this  had  to  do  with  the  matter 
under  discussion,  but  it  was  all  the  chairman  would  say, 
and  shareholders  had  to  take  it  or  leave  it.  Unfortunately 
they  were  obliged  to  take  it,  the  directors  having  armed 
themselves  well  with  proxies,  but  we  are  glad  to  note  that 
several  shareholders  entered  a  vigorous  protest  against 
such  a  keep-it-dark  policy.  One  or  two  had  been  able  to 
dig  beneath  the  surface,  and  a  proprietor,  Mr.  Samson, 
boldly  announced  that  the  resolution  was  in  effect  a 
declaration  of  war  against  the  Argentine  Great  Western 
Company.  The  suggested  lines  were  practically  parallel 
with  those  of  the  Argentine  Great  Western,  and  they  were 
asked  to  sanction  this  construction  without  knowing  the 
facts.  He  proposed  an  adjournment  of  the  meeting  until 
the  annual  gathering  in  October,  when  all  the  circumstances 
could  be  placed  before  them.  Mr.  Schmidt,  in  supporting 
this  eminently  reasonable  proposition,  observed  that  he 
had  never  before  listened  to  such  a  scheme.  They  were 
asked  simply  to  double  their  line  in  order  to  comix;te  with 
an  existing  railway  v.'hich  had  a  great  reserve  behind  it. 
The  chairman  could  give  them  neither  reasons  nor  esti- 
mates, and  proprietors  were  asked  to  vote  blindly  without 
knowing  anything  at  all.  They  were  simply  throwing  their 
property  away.  He  urged  the  appointment  of  a  committee 
to  confer,  not  only  with  the  directors,  but  with  a  com- 
mittee of  the  ArgenlTne  Great  Western  Company,  in  order 
to  bring  about  a  settlement,  which  apparently  the  directors 
had  been  unable  to  do.  The  chairman,  however,  carried 
his  point,  and  obtained  a  vote  of  confidence  by  thirty- 
seven  votes  to  five,  remarking  that  when  he  a.sked  share- 
holders to  provide  the  money  for  the  new  scheme,  he 
would  tell  them  what  it  was  for,  giving  them  an  estimate 
first  of-  all,  the  object  for  which  it  was  sj^nt,  and  the 
estimated  return..  Despite  the  chairman's  efforts  to  kc.>p 
the  motives  dictating  the  iireseiit  policv  as  dark  as  po.sstble, 
there  .seems  little  doubt  thnt,  should  the  powers  which  the 
board  has  now  obtained,   be   e.xercised,   it  is   a   case  of 


ruinous  war  with  the  Argentine  Great  We«tem.  If,  as  u 
asserted,  the  latter  is  the  offender,  and  is  really  working 
to  the  prejudice  of  the  Pacific  Company's  interests,  the 
directors  assuredly  have  n(j  roas<)nal)le  ground  for  refusing 
to  take  [proprietors  into  their  conli-lem-e.  Had  »tf>rk- 
holders  been  told  the  facts  they  might  have  .•;upj»>Tte«l  the 
directors  in  their  ixjlicy,  whereas  in  rn.jKt  quarters  the  thing 
is  looked  upon  as  a  gigantic  piece  of  bluff.  But,  whatever 
the  circumstances,  surely  the  difficulty  can  In;  surmoimled 
without  embarking  in  comjietilion  of  a  character  that  ran 
only  result  in  di.sa.ster  to  both  sicles.  If  the  (lire<-lors  are 
unable  to  bring  this  desirable  result  afxjut,  they  recii\-ed  a 
vote  of  confidence  far  from  deserved. 

Dear  Dynabhte. 

The  proposal  to  establish  a  dynamite  monopoly  in  South 
Africa  was  again  threshed  out  at  the  recent  meeting  of  the 
Transvaal  Chamber  of  Mines,  and  Reuter  h;>s  sent  forward 
a  brief  summary  of  the  proceedings.  It  appears  that  Mr. 
Ailni  conrtinued,-  "  in  a  lengthy  and  jiowerful  speech,"  his 
advocacy  of  free  trade  in  dynamite.  He  read  cables  from 
iiidei)endent  firms  outside  the  Trust  offering  to  supply 
large  quantities  of  explosives  at  the  lowest  competitive 
prices.  He  also  read  the  petition  for  free  trade  drawn 
up  by  the  leading  manufacturers  in  this  country,  which 
we  gave  in  full  in  these  columns  some  weeks  ago.  This, 
he  said,  threw  Mdicule  on  the  contention  that  N'obels 
controlled  the  dynamite  trade  of  the  world,  making  it 
necessary  to  protect  the  De  Beers  factorv-  as  the  only 
competitor.  He  quoted  evidence  given  before  the  Trans- 
vaal Concessions  Commission,  appointed  by  the  Imperial 
Government,  when  Mr.  I'itzpairick  said  he  was  satisfied 
he  could  obtain  explosives  in  sufficient  quantities  indepen- 
dent of  Nobels,  and  that  any  tax  was  a  bad  tax  because 
it  fell  heavily  on  low  grade  mines.  He  also  quoted  the 
evidence  of  Mr.  William  R.  Quinan,  manager  of  the  De 
Beers  factory,  before  the  same  commission,  which  was  to 
the  effect  that  De  Beers  could  manufacture  dj-namite  as 
cheaply  as  it  was  supplied  from  abroad.  Mr.  Albu  argued 
that  the  ominous  silence  of  Nobels,  while  a  tax  was  being 
discussed  which  would  throve  the  whole  trade  into  the 
hands  of  De  Beers,  and  while  the  chamber  opixjsed  Nobels' 
application  for  a  reduction  of  the  railway  rates  on  their 
raw  material,  proved  that  a  tacit  understanding  already 
existed  between  De  Beers  and  Nobels  to  divide  the  spoil, 
and  thus  create  another  monopoly.  Mr  Fitzjjatrick. 
replying,  denied  that  an  arrangement  existed  between  De 
Beers  and  Nobels.  He  said  that  De  Beers  had  offered  to 
(leal  with  the  mining  industry  on  a  basis  of  partnership  and 
to  divide  the  profits.  He  agreed  with  Mr.  Albu  that  free 
trade  in  dynamite  was  desirable,  but  he  did  not  see  how 
they  could  obtain  it.  He  hoped  to  work  gradually  down- 
wards for  a  reduction  of  the  tax.  Nobels  had  extended 
their  ramifications.  He  asked,  was  it  unreasonable  to 
deduce  that  those  firms  that  now  signed  a  petition  to  Mr. 
Chamberlain  were  actually  the  mere  puppets  of  Nobels? 
Mr.  Fitzpatrick  concluded  by  remarking  that  they  were 
not  prepared  to  go  in  the  dark  to  undermine  their  interests 
and  play  into  the  hands  of  Nobels  again.  WTiat  is  the 
inference  to  be  deduced  from  this  change  of  opinion  on 
the  j)art  of  Mr.  Fitzpatrick  and  others?  That  the  agitation 
for  free  dynamite  was  insincere,  and  merely  a  pretext  to 
give  a  monopoly  to  De  Besr.s.  If  before  the  war  the  low 
grade  mines  would  suffer,  and  if  any  tax  wouhl  be  a 
bad  tax,  why  should  it  be  different  now?  And  if  De  Beers 
could  manufacture  dynamite  as  cheaply  as  it  was  sujjplied 
from  abroad,  surely  the  company  can  do  it  now  ?  What 
are  we  to  think  of  it?  What  oi)inion  are  we  to  have  of 
men  who  will  plunge  two  nations  into  war  for  the  un- 
selfish purjwse  of  grasping  a  monopoly  ?  Of  men,  too,  who 
mil  take  is.  6d.  per  day  off  the  Kaffir  wage,  grumble 
because  he  will  not  accept  it,  urge  this  as  an  excuse  why 
the  mining  industry  cannot  pay  a  war  tax,  and  then 
deliberately  and  unblushingly  burden  it  with  dear  dynamite 
in  order  to  enrich  a  small  ring  of  capitalists?  Is  it  not 
conduct  unspeakable  ?  The  question  is  di.tcussed  in  one  of 
the  b.tc~t  commun'cations  of  the  Johannc-sburg  cor- 
respondent of  the  Daily  Telegraph,  and  his  opinions  are 
worth  recording,  especially  as  l\e  is  no  enemy  of  the  mining 
capitalists.     "  Where  this  proposal  originated  is  not  quite 
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clear,  whether  the  Government  approached  the  Chamber 
of  Mines  or  whether  the  Chamber  of  Mines  approached 
the  Government.  For  not  the  least  curious  phase  of  this 
long  and  curious  controversy  is  that  now  the  representa- 
tives of  an  industry  should  clamour  to  be  taxed  on  the 
article  most  essential  to  its  development  at  the  very 
moment  when  that  industry  is  confronted  with  great  and 
serious  difficulty.  Of  course,  people  talk  of  the  domi- 
nating and  all  pervading  influence  of  De  Beers,  and  so 
on — that  is  a  question  far  too  difficult  and  delicate  for 
discussion  here.  Certain  it  is  that  the  only  persons  to  be 
benefited  by  the  projected  tax  are  the  shareholders  in  De 
Beers.  And  this  is  one  of  the  arguments  by  which  it  is 
opposed.  'Inhere  are  two  grounds  on  which  a  tax  upon  the 
import  of  necessaries  can  be  defended ;  either  that  it  is 
necessary  for  purposes  of  revenue,  or  that  it  will  stimulate 
a  local  industry.  A  tax  on  dynamite  will  do  neither.  For 
the  first  thing  to  be  remembered  is  that  not  one  of  the 
ingredients  of  dynamite  is  produced  in  South  Africa.  For 
every  ton  of  dynamite  manufactured  in  South  Africa  four 
tons  of  raw  material  have  to  be  imported  from  abroad. 
Consider,  then,  this  dilemma.  If  the  tax  keeps  out 
foreign  dynamite,  there  is  no  duty  to  go  into  the  public 
coffers ;  if  it  does  not  keep  it  out,  the  local  industry  is 
not  developed.  And  in  neither  case  is  there  any  develoj)- 
ment  of  local  products." 

As  was  only  to  be  expected,  the  manufacturers  in  this 
country  have  promptly  repudiated  the  unfair  insinuations 
of  Mr.  Fitzpatrick  that  they  are  the  puppets  of  Nobels. 
The  National  Explosives  Company  writes  to  the  press  to 
say  that  the  insinuation  is ,  both  groundless  and  absurd. 
The  letter  adds  that  the  company  has  been  in  existence 
fourteen  years,  and  is  not,  and  never  has  been,  under  the 
influence  of  that  combination.  The  fact  is  Mr.  Fitz- 
patrick and  his  friends  have  been  driven  into  a  corner, 
and,  like  the  cowards  they  are,  answer  not  with  manly 
argument,  but  Avith  baseless  aspersions.  And  these  are 
the  creatures  for  whom  we  have  sacrificed  our  sons,  for 
whom  the  widow  starves  and  the  orphan  cries  for  bread, 
for  whose  benefit  we  are  now  ])aying  a  large  income  tax, 
to  say  nothing  of  the  tax  on  corn,  and  other  superfluous 
luxuries.  Now  that  they  have  the  country  they 
brazenly  throw  off  their  hypocritical  guises,  and  we  gaze 
upon  the  monsters  as  nature  made  them. 

Anchor  Line  (Henderson  Brothers). 

Quite  a  formidable  indictment  is  brought  against  this 
undertaking  by  our  contemporary  the  Scottish  Critic,  in  its 
September  issue,  and  there  seems  considerable  justifica- 
tion for  much  of  the  criticism  indulged  in.  Considering 
the  antiquated  condition  of  the  fleet,  the  business  was 
monstrously  capitalised  when  the  conversion  took  place 
in  1899,  and  the  efforts  since  made  to  bring  it  up  to  date 
by  the  addition  of  fresh  tonnage,  is  loading  the  under- 
taking with  debts  that  threaten  serious  trouble.  Eight  new 
ships  have  been  added,  and  two  more  are  under  con- 
struction, making  a  total  addition  of  ten  in  about  three 
years,  and  as  the  Critic  points  out,  an  uncomfortable  feel- 
ing is  produced  by  the  knowledge  that  these  vessels  are 
built  by  members  of  the  same  family  who  practically 
manage  the  Anchor  Line.  One  of  the  company's  old 
wrecks,  the  Alsatia,  built  in  1876,  has  been  sold,  but  the 
company  still  possesses  craft  which  left  the  stocks  round 
about  thirty  years  ago.  The  fierce  competition  that  exists 
nowadays  makes  it  practically  impossible,  in  normal  times, 
for  a  company  owning  such  an  antiquated  fleet,  to  hold  its 
own,  but  new  vessels  mean  money,  or  the  alternative  of 
heavy  interest  on  debts  owing,  and  although  the  latter  is 
exceedingly  onerous,  the  raising  of  fresh  capital  may  not 
be  possible  under  prevailing  conditions.  On  April  30 
last,  the  date  on  which  the  accounts  were  closed,  there 
was  an  excess  of  trading  creditors  over  debtors  of 
^23i.i;72,  being  an  advance  of  ^(^153. 880  in  the  year,  and 
when  the  remaining  boats  ure  delivered  this  bids  fair  to  be 
substantially  increased.  Thanks  to  the  exceeding  pros- 
perity which  prevailed  for  the  years  immediately  succeeding 
the  company's  formation,  a  certain  amount  of  new  tonnage 
was  provided  out  of  revenue,  but  in  accomplishing  this,  we 
fear  the  directors  neglected  to  make  proper  provision  for 
depreciation  on  the    out-of-date  vessels   possessed    when 


the  conversion  took  place.  A  greater  eflfort  to  provide 
for  wastage  was  made  in  the  twelve  months  lately  closed, 
as  although  the  profits  came  down  from  ;£i  73,906  to 
;£i  18,973,  the  allowance  for  depreciation  was  ^5,000 
higher  at  ;£5o,ooo.  Nothing,  however,  could  be  placed  to 
reserve,  and  the  ordinary  share.s — all  held  by  the  vendors 
— -will  receive  5  per  cent,  only,  a  drop  of  3  per  cent.  Even 
now  we  doubt  if  the  provision  for  depreciation  is  anything 
like  sufficient,  and  although  they  could  hardly  be  expected 
to  do  it,  the  directors  would  have  been  wise  in  refraining 
altogether  from  the  declaration  of  an  ordinary  dividend. 

Japanese  Tea  in  American  Markets. 
Japan  has  for  so  long  had  almo.st  a  monopoly  of  the  tea 
markets  of  the  United  States  and  Canada,  that  the  task 
which  planters  in  India  and  Ceylon  have  set  themselves 
of  forcing  their  way  into  these  virtual  i)reserves  is  likely 
to  prove  a  very  arduous  one,  in  which  rebuffs  will  not  be 
wanting,  and  temptations  to  give  up  the  struggle  will  be 
plentiful.  Until  quite  recently  the  efforts  on  our  part 
were  confined  to  attempts  to  fight  green  tea  with  black, 
but  the  preference  shown  for  the  former  by  the  Americans 
amounted  almost  to  a  prejudice,  and  the  result  has  been 
far  from  commensurate  with  the  time  and  money  spent. 
Now,  however,  attention  in  Ceylon  has  been  turned  towards 
the  manufacture  of  green  tea,  and,  with  due  regard  paid 
to  the  quality,  it  is  possible  that  the  British-grown  produce 
will  make  better  headway,  although,  as  far  as  the  United 
States  is  concerned,  the  outlook  is  none  too  hopeful  even 
yet.  With  Canada  it  is  different,  and  the  British  Consul 
at  Yokohama,  Mr.  Bonar,  has  reported  that  the  Japanese 
trade  has  felt  the  competition  from  India  and  Ceylon  in 
that  country,  and  even  goes  so  far  as  to  predict  that  in 
time  these  will  supplant  the  Japanese  product,  except  in 
the  case  of  the  lower  grades  used  chiefly  for  mixing  pur- 
poses. Compared,  however,  with  the  United  States,  the 
Canadian  demand  is  unimportant,  and  even  were  we  to 
capture  the  whole  of  the  trade  it  would  not  afford  very* 
much  relief  to  the  congestion.  According  to  the  Calcutta 
Capital  for  August  14,  the  total  exports  from  Jai)an  in  1901 
amounted  to  24.577,524  lb.,  of  which  5,623,366  lb.  went  to 
Canada,  and  New  York  took  8,493,004  lb.,  Chicago 
6,953.091  lb.,  and  San  Francisco  3,144,657  lb.,  the  small 
bal.ance  of  363,406  lb.  going  to  places  outside  the  North 
American  continent  not  specified.  During  the  past  ten 
years  it  is  admitted  that  the  Jajianese  export  trade  has 
shrunk  by  about  10,000,000  lb.,  but  we  are  afraid  the 
British  producer  cannot  lay  the  flattering  unction  to  his 
soul  that  this  decline  has  been  in  any  way  due  to  his  efforts, 
as  Mr.  Bonar  states  that  "  the  competition  from  India  and 
Ceylon  teas  has  not  proved  as  dangerous  as  was  expected 
last  year.  The  efforts  made  by  these  growers  have  not 
met  with  much  success  in  the  United  States,  and  it  is  now 
doubtful  if  they  will  make  any  serious  inroads  into  the 
trade.'  This  opinion  is  not  calculated  to  encourage 
planters  to  persevere,  but  it  is  nothing  more  than  an 
opinion,  and  it  must  not  be  forgotten  that  it  is  founded  on 
the  views  of  the  Japanese,  who  have  been  permitted  to 
supply  the  market  without  real  opposition  for  so  long  that 
they  may  well  conclude  that  their  position  is  too  secure 
for  any  rivals  to  obtain  a  proper  foothold. 

The    Labour    Problem    and    Piecework. 

At  last  the  native  labour  problem  is  solved !  At  last 
we  m.ay  sleep  peacefully  at  nights,  dream  pleasant  dreams, 
and  weave  visions  of  mountains  of  gold  !  We  may  awake 
to  find  it  a  delusion,  but  let  us  enjoy  it  while  we  can.  Let 
us  see  the  gold  turned  out  by  the  ton ;  profits  magically 
increase  and  dividends  swell ;  yea,  and  prices  soar  upwards 
into  the  empyTean.  Let  us  gaze  with  a  deep  joy  upon  the 
delight  of  the  gambler,  for  to  him  it  may  be  an  inestimable 
blessing,  the  poor  man  has  suffered  disappointments 
enough  to  rend  a  stouter  heart  than  his.  This  blessed 
change  from  despair  to  hope  is  due  to  a  sublime  inspira- 
t'on,  to  the  conception  of  heaven-cent  genius.  The 
magnanimous  generosity  of  giving  the  Kaffir  i  .s.  6d.  a  day, 
with  the  imposition  of  a  hut  tax  which  it  will  take  him 
two  months  of  the  year  to  earn,  having  been  insolently 
declined  by  the  ungrateful  savage,  there  was  nothing  to 
do  but  to  entice  him  with  something  even  more  alluring. 
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But  with  what?  The  poverty  of  the  mines  could  not 
afford  to  give  him  another  few  pence,  which  he  might  he 
tempted  to  spend  in  drink,  so  it  seemed  as  if  the  gold 
would  have  to  remain  in  the  earth.  But  the  mine  bosses 
suddenly  conceived  the  magnificent  idea  of  giving  him  the 
privilege  of  receiving  as  wage  what  he  earned  by  his 
labour,  so  that  he  might  thus  as])ire  to  earn  as  much  as 
;^3  ))er  month,  and  be  as  rich  as  he  ever  was  when  under 
the,  d(jmination  of  those  heartless  tyrants,  the  Boers.  If 
he  does  not  work  zealously  and  faithfully  fcjr  his  masters, 
then  he  will  not  he  able  to  accumulate  wealth  and  become 
an  independent  gentleman.  The  com|)anies,  at  any  rate, 
will  not  suffer,  seeing  that  they  will  not  jiay  until  they 
first  get  their  money's  worth.  But  what  a  relief  it  all  is ! 
No  longer  shall  we  groan  in  the  depths  of  despair;  no 
longer  shall  we  suffer  suspen.se,  agony,  and  anguish  intoler- 
able. The  very  sublimity  of  the  conception  almost  made 
the  market  delirious  with  joy.  "  Now  the  jmblic  will  come 
in !  "  was  the  rapturous  cry  of  the  grateful  punters.  "  Let 
us  put  prices  up  to  show  them  how  delighted  and  hajjpy 
we  are;  let  them  see  what  we  think  of  the  noble,  magnani- 
mous mine  Ijosses !  "  So  prices  were  put  up,  and  they 
gambled  ostentatiously  amongst  themselves  with  unre- 
strained merriment,  though  with  sly,  anxious  glances  un 
the  spectators  to  see  if  they  would  not  take  a  hand  in  it. 
But  are  not  the  mining  magnates  becoming  alarmed?  If 
there  is  no  |)ublic  to  speculate,  whence  are  they  to  get  all 
the  fresh  capital  they  want?  If  they  have  taken  u\) 
blocks  of  shares  to  re-sell  at  huge  jjremiums  and  profits, 
what  will  the  |)aper  be  worth  if  the  [juhlic  refuse  to  take 
it?  And  are  there  not  numberless  new  companies  to  be 
floated  ?  If  the  public  continue  to  hold  their  purse  strings 
tightly,  how  in  the  name  of  sense  and  reason  are  they  to 
be  floated  ?  Maybe  it  was  this  that  ins])ired  the  idea  that 
has  so  rejoiced  the  despairing.  It  may  be  a  subtle  intima- 
tion that  the  labour  difficulty  is  solved,  and  thus  a  way  of 
wooing  the  public  to  the  jileasant  paths  of  speculation 
from  which  they  have  so  far  wandered.  But  the  share 
punter  is  happy,  and  we  care  not  who  else  is  sad. 

Trades  Unionists  and  the  Late  War. 

It  is  reported,  evidently  by  sane,  intelligent  men,  that 
the  Trade  Union  C^ongress,  by  an  overwhelming  vote,  has 
l)assed  a  resolution  denouncing  the  late  war  as  unjust. 
What  has  happened  thus  to  change  them  from  rampant 
jingoes  to  this  |«;nitential  frame  of  mind  ?  Is  it  the  income 
tax  that  is  resi)onsil)le  ?  It  cannot  be,  for  they  do  not 
pay  income  tax.  Is  it  the  corn  duty  that  has  touched  their 
hearts  and  pockets?  Whatever  the  cause,  here,  at  least, 
is  a  change  so  revolutionary  in  its  nature  as  to  be  scarcely 
credible  did  we  not  read  it  in  cold  print.  Have  they  been 
reading  the  newspapers,  and  the  long,  angry,  selfish  screeds 
of  the  Uitlanders  in  South  Africa  bewailing  the 
burdens  \)\.\i  u])on  the  mining  industry,  in  the  shape  of  a 
l)altry  10  per  cent,  tax  on  ])rofits?  Has  the  attempt  to 
set  up  a  dynamite  monopoly  for  the  enrichment  of  a  small 
ring  of  capitalists  aroused  their  contemiit  and  resentment? 
Has  all  thisi  opened  their  eyes  to  the  true  characters  of 
the  men  for  whom  they  fought  and  suffered?  Has  it  at 
last  dawned  upon  their  sluggish,  patriotic  intellects  that 
a  gang  of  cosmopolitan  marauders,  with  no  love  for  Eng- 
land, bluffed  and  bamboozled  them,  and  persuaded  them 
to  seize  the  country,  that  unscrupulous  thieves  alone  might 
benefit?  Is  it  that  they  are  amazed  and  duml'ounded  and 
righteously  indignant  that  they  should  be  asked  to  bear  the 
entire  burden  of  the  war.  and  others,  for  whose  sake  it 
was  waged,  reap  the  rewards?  What  is  certain  is  that 
something  has  happened  to  bring  about  this  change  of 
attitude  on  the  ])art  of  the  working  clas.ses  of  this  country, 
and  it  is  a  sign  that  will  not  bring  joy  to  Joseph  and  his 
brethren,  who  have  been  the  ready,  obedient  tools  of  the 
mine  bosses. 

Sl.UBDEKS. 

The  annual  rejiort  of  this  prevent-competition-by-com- 
bining  fiasco  was  issued  in  May  last,  and  was  of  the  usual 
oTder  for  the  wind-blown  Northern  conglomerates.  Having 
]ioretl  over  it  for  about  four  months,  and  become 
thoroughly  alive  to  the  fact  that  there  was  no  di\idend 
on  the  shares,  certain  shareholders  have  suddenly  been 


struck  with  the  original  idea  that  something  ought  to  be 
done  to  save  the  show  from  collajjsing.  The  printing 
press  was  therefore  set  in  motion,  and  the  usual  agitation 
circular,  in  the  stereotyjjed  style,  is  the  result.  It  would 
ai)[>ear  that  a  sort  of  jirotection  committee  has  been  in 
existence  for  a  considerable  time  in  Bradford,  and  it  is 
j)roposed  to  form  a  similar  body  in  Manchester.  Share- 
holders were  reminded  that  the  promi.ses  originally  held 
out  in  the  ])ros[)ectus  have  not  been  realised,  and  invited 
to  attend  a  meeting  held  yesterday  in  Manchester  to  discuss 
the  situation.  It  is  suggested  that  after  the  committee  has 
been  f(jrmed  in  Manchester,  the  Bradford  and  Manchester 
committees  shall  meet  together  at  the  earliest  possible 
(late,  and  confer  as  to  the  necessity  of  taking  steps  to  at 
once  call  an  extra(}rdinary  meeting  of  .shareholders,  to 
formulate  resolutions  for  .such  meeting  as  regards : 
'■(i)  alteration  of  articles  of  association,  so  as  to  reduce 
the  managing  directorate  from  four  j^wrsons  to  two,  and 
thereby  save  the  shareholders  at  least  jQz.ooo  jjer  annum 
in  fees,  which  has  hitherto,  so  far  as  results  go,  been 
uselessly  ex|)ended.  This  is  one  instance  only  of  many 
j)o.ssible  ec(jn<ymxs.  (2)  A|)])ointment  of  shareholders' 
representative  on  the  directorate.  At  jircsent  the  board 
consists  entirely  of  vend(;rs,  whilst  the  directors'  interests 
<jf  the  ])ublic  shareholders  are  totally  unrepresented. 
(3)  '1  he  management  and  administration  of  the  affairs  of 
the  comjiany  generally,  and  any  other  business  which  may 
arise  as  an  outcome  of  this  meeting."  So  far  we  have  not 
heard  the  result  of  the  Manchester  conference,  and  cannot 
say  whether  this  body  is  likely  to  prove  any  more  business- 
like than  other  committees  brought  into  existence  under 
similar  conditions  and  with  the  same  objects.  That  there 
is  need  of  reform  admits  of  little  doubt,  but  the  true  facts 
and  circumstances  are  so  rarely  grasped  by  shareholders 
who  despairingly  attempt  to  take  matters  into  their  own 
hands,  that  we  are  beginning  to  be  very  doubtful  of  the 
usefulness  of  these  agitations.  No  lasting  good  can  be 
done  unless  the  root  of  the  trouble  is  attacked,  and  that 
is  the  terrible  capital  accounts  with  which  all  these  con- 
cerns arc  burdened.  It  is  naturally  very  distasteful  to 
.shareholders  to  have  to  recommend  a  drastic  writing  off  of 
their  cai)ital,  but  they  must  take  things  as  they  are.  and 
heroically  face  them.  What  good,  for  instance,  can  it  do 
to  save  a  coui)le  of  thousands  a  year  in  the  management  ? 
That  would  not  assist  the  company's  resuscitation  in  the 
slightest.  By  all  means  get  rid  of  the  vendor  element  on 
the  board,  if  that  be  possible,  but  in  making  efforts  at 
reform  the  fact  must  always  be  kept  to  the  fnmt  that  the 
businesses  were  capitalised  at  about  twice  their  value,  and 
it  is  only  by  getting  rid  of  the  wind  and  water  that  they 
can  be  solidly  re-established. 

AtKALI. 

According  to  circulars  issued  by  the  United  Alkali 
rom|)any,  the  combination  which  has  hitherto  existetl  for 
the  regulation  of  make  a«d  ]irices  of  bleaching  powder 
will  cease  at  the  end  of  the  year.  It  would  appear  that 
the  arrangement  has  never  worked  very  satisfactorily  from 
the  iMiglish  ])<)int  of  view,  has.  in  fact,  worked  out  in 
favour  of  the  Continental,  and  particularly  of  the  German 
and  French  producers,  who.  it  is  said,  have  not  scrupled 
to  take  full  advantage  of  their  knowledge  of  English  prices 
in  the  various  markets  by  quoting  lower  rates  and  appro- 
))riating  the  trade.  There  is  little  doubt  that  the  English 
makers  have  suffered  on  account  of  the  arrangement,  and 
when  a  German  firm  threatened  to  make  a  "scoop"  of 
next  year's  contracts  the  decision  was  arrived  at  to  free 
their  hands.  Naturally  this  must  result  in  severe  competi- 
tion and  cutting  of  prices,  invohnng  a  loss  on  foreign 
business  for  some  time  to  come,  and  it  remains  to  lie 
seen  whether  the  end  will  justify  the  means.  Actvrding 
to  the  monthly  rejiorts  of  t^vo  leading  firms  of  exiwrters 
in  Manchester,  the  turn  of  events  has  created  no  little 
excitement  and.  the  makers  hax-ing  failed  to  renew  their 
arrangement  as  to  prices,  there  is  consider  pressure  to  sell. 
some  contracts  having  been  made  over  the  whole  of 
1 903  at  a  Hea\T  reduction  on  jiresent  figures.  The  decline 
is  said  to  be  so  serious  that  it  is  not  im]K>ssible  that  some 
basis  may  be  arri\-ed  at  later  which  will  tend  to  ad\-ance 
prices  suddenly. 
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The  World's  Grain  Crops. 

The  Hungarian  Minister  of  Agriculture's  annual  estimate 
of  the  world's  grain  crops  has  a  reijutation  for  general 
accuracy  that  is  often  wanting  in  these  statistical  forecasts. 
Consum])tion  in  recent  years  has  drawn  on  reserves  to 
such  an  extent  that  the  countries  importing  cereals  are  this 
year  expected  to  have  a  deficiency  of  thirty-eight  million 
bushels,  which,  however,  is  9  per  cent.  less  than  last  year. 
On  the  other  hand,  the  exporting  countries,  whicli  they 
draw  on  to  make  up  their  requirements,  are  not  able  to 
send  abroad  the  quantities  ex]X)rted  last  year,  and  their 
shortage  is  estimated  at  22  per  cent.  The  total  wheat  crop 
is  expected  to  reach  2,902,680,000  bushels,  as  compared 
with  2,708,738,000  bushels  in  1901;  and  rye,  oats,  maize. 
and  barley  all  show  considerable  increases,  the  largest  of 
all  being  in  maize,  which  is  fixed  at  from  40  to  50  per  cent. 
above  last  year's  figures.  Wheat,  of  course,  is  the  corn 
the  movements  of  which  are  most  interesting  to  F.uropean 
consumers,  and  the  tabular  matter  we  reproduce  deals  only 
with  that  crop.  The  estimate  for  Great  Britain  and  Spain 
is  the  same  as  last  year,  but  the  harvest  in  all  the  other 
European  countries  will  be  above  the  previous  crop,  as  the 
following  figures  will  show. 


Annals   of   Empire. 


1902. 

1901. 

Production. 
Bushels. 

Deficit. 
Bushels. 

Production. 
Bushels. 

Deficit. 
Bushels. 

Great  Britain 

55,330,000 

185,855,000 

55,331.00c 

201,463,000 

!•  ranee 

333,405,000 

12,770,000 

283,750,00c 

41,144,000 

Germany         

Austria             

139,890,00c 
47,670,000 

51,075,000 
56,750,000 

95,056,00c 
43,981,00c 

76,613,000 
50,224,000 

Italy 

123,430,000 

35,470,000 

122,013,00c 

25,538,000 

Spain 

Other  European  Coun- 

110,660,000 

4,540,000 

1 10,683,000 

7,094,000 

tries 

41,999,000 

103,000,000 

41,392,000 

94,631,000 

Egypt 

7,059,000 

5,110,000 

3,500,000 

2,170,000 

From  Canada,  Argentina,  and  Australia,  alone  of  ex- 
porting countries,  smaller  yields  are  anticipated  than  last 
year,  but  we  imagine  that  the  Canadian  returns,  at  least, 
are  subject  to  revision. 


1002. 

KJOI. 

Production.      Surplus. 

Production. 

Surplus. 
Bushels. 

Bushels.        Bushels. 

Bushels. 

Russia    with     Siberia 

and  Caucasus 

455,700,000 

74,340,000 

417,113,000 

59,588,000 

Hungary  with  Croatia 

and  Slavonia 

179,3.^000 

51,075,000 

138,584,000 

38,306,000 

East  Indies     

224,165,000 

1 1,635,000:249,416,000 

17,025,000 

United  States 

645,530,000 

1 58,900,000  659, 7 1 9,000 

226,149,000 

Canada            

93,355.000 

22,700,000 

95,056,000 

38,306,000 

Argentina       

61,575,000 

19,865,000 

77,464,000 

12,769,000 

Australia 

49,370,000 

6,810,000 

59,588,000 

3,178,000 

Algiers            

32,630,000 

4,255,000 

28,375,000 

4,455,000 

Turkey  in  Europe  and 

Asia 

68,100,000 

3,690,000 

70,938,000 

10,641,000 

Other  Countries 

167,405,000 

69,825,020  1 50,387,000 

64,127,000 

The  aggregate  production  of  wheat  in  importing 
countries  amounts  to  862,730,000  bushels,  against 
762,096,000  bushels  in  1901,  and  is  therefore  a  mean 
between  the  1900  and  1901  figures.  Compared  with  their 
annual  consumption,  the  deficit  reaches  453,520.000 
bushels,  against  491,881,000.  Against  this  is  placed  the 
aggregate  production  of  exporting  countries,  calculated  to 
l)e  2,040.730.000  liushels,  against  1,946,638,000  bushels, 
out  of  which  the  surplus  available  for  shipment  is 
369,550,000  bushels,  again.st  475,544,000  bushels,  which 
leaves  a  deficit  of  stocks  and  production  of  83,970,000 
bu.shels,  against  17,337.000  a  year  ago.  The  total  crop  of 
lye  is  estimated  at  1,579.100.000  bushels,  of  oats  at 
3,000,660,000  bushels,  and  of  barley  at  1,142,100,000 
bushels,  against  1,400.306,000,  2,746,700,000,  and 
886,719,000  bushels,  respectively,  in  1900.  Maize  is  put 
down  at  2,969,540,000  bushels,  against  2,074,213.000 
bushels  a  year  ago. 


SOUTH    AFRICA. 

After  much  debating,  the  most  part  of  little  importance, 
the  Cape  Assembly  has  read  the  General  Indemnity  JJill 
for  the  third  time.  No  other  result  was  possible  with  the 
Bond  supporting  the  Government,  and  the  sjjegches  uttered 
by  Smartt  and  the  Separatists,  or  the  I'rogressives  as  they 
prefer  to  be  called,  are  only  of  interest  to  show  their  feel- 
ing of  bitter  disappointment  at  the  turn  affairs  have  taken. 
Dr.  Jameson,  with  the  evil  halo  of  the  Raid  and  its  con.se- 
quences  still  surrounding  him,  made  what  the  Times 
describes  as  "  a  valuable  and  welcome  contribution  to  the 
debate,"  being  spurred  on  so  to  do  by  a  taunting  remark 
of  Mr.  Sauer  that  certain  members  of  the  Progressives  also 
were  connected  with  rebellion.  Poor  Dr.  Jiin  felt  hurt  at 
this,  since  no  self-respecting  patriot  regards  the  Raid  as  a 
rebellion,  for  were  not  the  Raiders  punished  by  going  to 
prison.  This  evidently  is  not  Mr.  Sauer's  view,  and  there- 
fore the  Doctor  considered  it  his  duty  to  take  notice  of  the 
unkind  remark  and  reply  to  it  in  a  lengthy  speech  against 
the  appointment  of  the  Colonial  Commission  on  Martial 
Law.  His  reasons  for  opjxosing  the  Commission  were  the 
same  as  those  held  by  Mr.  Smartt,  and  turn  upon  the  feeling 
of  race-hatred  likely  to  be  stirred  up  if  the  old  scores  against 
the  military  commandants  are  raked  up  out  of  the  limbo 
to  \yhich  many  hoped  they  were  irretrievably  relegatetl. 
Really  we  think  the  Commission  ought  to  be  appointed,  if 
only  to  find  out  what  it  is  these  patriotic  Progressives  are 
so  anxious  to  conceal.  Another  point  upon  which  tho 
worthy  Doctor  touched  was  the  attitude  of  his  party  towards 
the  Ministry,  an  attitude  quite  justified,  so  he  declared, 
in  view  of  "  the  extraordinary  alliance,  the  unholy  comjiact 
between  the  Bond  and  the  Ministry."  The  result  of  this 
unholy  arrangement  will  of  course  be  the  sujjplanting  of  Sir 
Gordon  Sprigg  and  his  colleagues  by  Messrs.  Merriman, 
Sauer  and  Te  Water,  all  rebels  or  sympathisers  wit'n  such, 
hence  the  Doctor's  pious  horror.  In  the  Parliamentary 
Indemnity  Bill  the  Se]3aratists  objected  to  the  registration 
clause  whicli  indemnifies  the  lapse  in  the  registration  of 
voters,  and  fixes  the  new  registration  to  begin  before  the 
last  day  of  February.  1903.  Smartt  and  his  friends  do  not 
like  this  on  the  ground  that  such  postponement  is  neither 
fair  nor  proper,  which  from  their  side  of  the  fence  is  un- 
doubtedly true.  On  the  division  the  clause  was,  however, 
carried  by  forty-seven  votes  to  eighteen,  the  Ministry  and 
the  Bond  holding  better  views. 

Throughout  the  whole  Colony  the  general  feeling  is 
strongly  in  favour  of  the  appointment  of  the  Colonial 
Commission  to  go  into  the  martial  law  admini.str.ation,  and 
unless  such  a  Commission  with  local  knowledge  is  created, 
serious  discontent  will  arise  among  the  British  as 
well  as  the  Dutch  Afrikanders.  Why  the  London  press,  or 
rather  a  certain  section  of  it,  should  threaten  the  with- 
drawal of  free  institutions  from  the  Colony  should  this 
Commission  be  ap])ointed,  is  one  of  the  mysteries  of  this 
miserable  war  and  its  sequels.  Two  years  ago  Sir  Gordon 
Sprigg  pledged  his  word  the  Commission  should  be 
appointed,  even  going  so  far  as  to  nominate  its  members, 
and  if  this  was  considered  necessary  then,  surely  it  is 
equally  so  at  the  present  time.  Once  it  was  the  proud 
boast  of  this  country  that  we  never  went  back  on  the  word 
of  our  ministers  v.'hen  pledged  to  a  people;  now  it  seems 
our  code  of  morals,  according  to  certain  journals,  is  to  say 
one  thing  and  do  another,  no  matter  if  the  act  is  the  direct 
opposite  of  the  promise.  The  courts,  meanwhile,  are  busy 
trj'ing  cases  arising  out  of  incidents  which  happened  during 
the  war,  one  of  their  last  decisions  being  to  uphold  com- 
mandeering, on  the  ground  that  it  was  an  act  necessary  for 
the  protection  of  the  State,  and  not  the  confiscation  of  an 
enemy's  property  which  would  have  rendered  it  contrary 
to  international  law.  In  this  case  the  plaintiff  was  an 
English  refugee,  and  the  Government  doing  the  com- 
mandeering, that  of  the  Transvaal,  so  it  is  more  than 
probable  the  Privy  Council  will  have  a  say  in  the  matter. 

Gradually  the  British  community  in  the  Transvaal  is 
beginning  to  digest  Chamberlain's  speech  in  the  House 
on  July  29  last,  and  to  find  it  does  not  suit  them  quite  .so 
well  as  they  anticipated.     The  idea  of  heavy  taxation  on 
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the  mines  is  not  at  all  pleasant  to  think  about,  and  wc 
imagine  sume  of  the  mine  bosses  will  soon  regret  the  palmy 
clays  under  the  (jld  Republic's  regime.  Even  more  disturb- 
ing is  the  fear  of  a  considerable  i>art  of  the  ctjst  of  the 
war  being  saddled  on  the  'I'ransvaal  as  a  fixed  debt,  for 
what  is  the  g<jod  of  having  a  Home  Government  if  it  does 
not  pay  for  the  fun  of  a  fight  and  the  lessons  in  tactics 
taught  to  its  officers.  An  ordinance  was  jmblished  on  the 
29th  ult.,  Uj  amend  the  laws  of  taxation  on  the  natives.  By 
this  it  is  provided  each  male  adult  shall  pay  an  annual 
capitation  tax  of  ;^2,  and  in  addition  if  he  has  m<jre  than 
one  wife,  ^2  each  for  the  surplus.  How  this  will  work 
it  is  hard  to  say,  but  it  may  leatJ  to  a  shortage  in  the  native 
labour  markets,  if  not  to  more  serious  trouble,  for  native 
races,  as  we  have  found  in  West  Africa,  cannot  understand 
why  they  should  pay  anything  for  the  privilege  of  being 
governed. 

The  loyal  Dutch  do  n(jt  seem  to  be  satisfied  with  the 
state  of  affairs,  or  the  way  they  are  being  treated.  At  a 
conference  hekl  at  I'aarl  most  of  the  speakers  expres.sed 
the  opinion  that  it  was  better  to  have  been  a  rebel  than  to 
have  stuck  by  the  Imjxjrial  G(jvernment,  since  the  rebels 
and  burghers  were  getting  assistance,  while  the  loyalists 
got  nothing — save  the  consciousness  of  having  done  their 
duty.  To  this  same  conference  went  the  Governor,  Sir 
Gordon  Sprigg,  and  the  Cape  Attorney-General,  the  first 
of  whom  made  a  ]>olite  reply  to  the  sixjeches  addressed  tf) 
him,  while  the  second  gave  the  loyal  Dutch  a  nasty  snub, 
sa-jing  he  did  not  care  to  hear  people  shouting  their  loyalty 
in  the  .street.  For  his  remarks  Sir  Gordon  Sj)rigg  was 
rebuked  by  the  2'imcs,  and  told  he  had  mis.sed  a  great 
opportunity — of  doing  what? 

In  Swaziland  .something  appears  to  be  amiss,  a 
Native  Cnmmissioner  having  gone  there  to  lf)ok  after 
Transvaal  interests.  .Some  short  time  back  a  deUichment 
of  the  South  African  Constabulary  was  al.so  sent  there,  so  it 
is  possible  the  British  Emjjire  is  about  to  indulge  in  another 
piece  of  land-stealing,  though  we  have  never  heard  of 
gold  in  any  quantity  being  found  in  the  country.  Still, 
some  one  may  have  found  another  Rand  on  some  poor 
chief's  holding,  of  which  we  in  England  know  nothing  yet. 

'l"he  Government  has  notified  its  intention  to  throw  open 
the  proclaimed  areas  in  the  Barberton  and  Pietersburg 
districts  for  pegging  on  the  22nd  jirox.  This  has  given, 
we  are  told,  general  satisfaction — -lanrl  grabbing  always 
does — the  proclaimed  areas  in  both  districts  amounting  to 
about  650.885  niorgen,  of  which  the  greater  iiart  is  known 
to  be  gold-bearing.  In  the  Orange  River  Colony  there  are 
several  schemes  on  foot  for  settling  the  land  in  a  more 
effectual  manner  than  can  be  done  with  the  little  assistance 
promised  by  the  Government,  the  latest  thing  to  induce 
Irishmen  to  go  out  to  the  colony,  which  seems  to  meet 
with  a  certain  amount  of  support.  It  is  very  evident  that 
private  enterprise  will  have  to  do  something  in  this  direc- 
tion, since  the  aid  given  by  the  Government  can  be  but 
meagre,  the  revenue  of  the  colony  being  so  small. 

Botha,  De  Wet,  and  Delarey  are  again  in  London,  and 
yesterday  afternoon  had  their  first  official  conference  with 
Chamberlain,  Lord  Kitchener  also  being  present,  pre- 
sumably because  of  the  res|)ect  which  his  late  opponents 
have  for  him.  What  result  will  be  produced  from  these 
meetings  cannot  be  foretold,  but  we  hope  for  the  best  in 
the  interests  of  a  lasting  peace. 

INDIA, 

On  the  29th  ult.,  a  more  cheerful  telegram  was  received 
from  the  Viceroy  announcing  the  end  of  the  continuous 
break  in  the  rains  before  the  close  of  the  week.  This  has 
materially  improved  i)ros()ects  in  the  area  most  affecteil  by 
the  drought,  the  rainfall  there  being  fortunately  fairly 
heavy.  More  rain  is  still  needecl,  and  although  Reuter 
sent  a  message  a  few  days  ago  saying  it  was  still  falling, 
unless  it  continues,  this  improvement  in  the  prospet'ts  will 
be  but  slight.  At  ])resent  there  are  566,000  jjersons  in 
receipt  of  relief,  an  increa.se  of  64,000  since  the  Viceroy's 
previous  message,  and  until  this  number  is  considerably 
reduced,  there  can  be  no  real  change  for  the  better.  In  his 
latest  telegram  the  Viceroy  remarks  that  jirices  show  no 
tendency  to  rise  whiU-  the  death  rate  it  not  high,  for  which 
small  mercies  let  the  friemls  of  India  and  her  star\'ing 
famine-stricken  people  be  thankf>J- 


Critical    index  to   New    Investments. 


Kent  Water  Works  Company. 
Tenders  are  invited  for  an  issue  of  j^8o,ooo  3  per  cent, 
debenture  stock,  authorised  to  be  raised  under  the  Kent 
Water  Works  Act  of  1902,  and  redeemable  at  par  on  lix, 
months'  notice  at  the  company's  option  at  any  time  after 
the  exfriration  of  twenty-five  years  from  the  date  of  issue. 
The  capital  of  the  undertaking  consists  of  ;^7o8,ooo 
capital  stock,  on  which  the  dividend  for  the  last  naif-year 
was  at  the  rate  of  4  per  cent.  \h:t  annum,  with  a  further 
payment  at  the  rate  of  4  per  cent,  per  annum  on  account 
of  arrears,  and  _^i 60,000  new  ca])ital  stfjck,  on  which  the 
full  dividend  of  7  i)er  cent,  has  been  paid  since  its  issue. 
In  addition  there  is  a  loan  capital  of  ;^i93,5i2,  consisting 
of  _£42,ooo  raised  by  mortgages,  and  ;^i5J,Si2  by  deben- 
ture stock.  The  present  issue  are  authorise*!  investments 
for  trustees,  and  should  go  at  something  between  93  and 
94- 

Books  Received. 

Machinery  for  Metalliferous  Mines.  By  E.  H.  Davies, 
F.G.S.  (Published  by  Crosby  L(K:kwood  and  Com])any, 
Stationers'  Hall  Court,  E.C.-    25s.  net) 


TJie  United  Kingdom  Stock  and  Sharebrokers'  Uirectory. 
(Publi.she<l  by  Spottiswo<xie  and  Company,  54,  Grace- 
church  Street,  E.C.     4s,  6d.) 


TRADE     OF     MARSEILLES    IN     1901, 

The  report  of  the  trade  of  this  great  distributing  centre  of 
France  on  the  Mediterranean — the  importance  of  which  may  be 
estimated  from  the  fact  that  thiity-six  shipping  companies  make 
it  a  port  of  call,  besides  the  companies  whose  headquarters  are 
situated  there — has  just  been  issued.  It  is  a  very  meritorious 
dociunent,  compared  with  many  of  the  slip-shod  reports  which  our 
consuls  think  good  enough  for  British  manufacturers  and  merchants. 
A  copious  summary  is  given  of  the  leading  features  of  the  year's 
trade,  and  the  deductions  as  to  its  future  trend  are  drawn  in  careful 
and  systematic  manner.  The  record  of  1901  is  one  of  steady 
prosperity.  An  exceptionally  abundant  series  of  grape  harvests 
during  the  last  three  years  has  caused  a  serious  decline  in  the 
quantity  of  wines  imported,  as  the  home  supply  has  proved  equal 
to  the  demand  without  so  much  recourse  being  made  as  usual  lu 
Algerian,  Spanish,  and  Itahan  wines,  and  the  number  of  gallons 
exported  shows  a  considerable  reduction  for  the  same  reason. 
Even  in  this  matter,  however,  the  outlook  cannot  be  said  to  be 
ver)-  impromising,  sirice  the  tremendous  decline  of  1900  has  been 
considerably  checked,  and  it  is  unlikely  that  exceptiooal  yean  will 
often  follow  in  such  rapid  succession.  Otherwise  the  trade  returns 
indicate  very  little  commercial  instability.  Two  features  of  the 
statistical  report  are  specially  dwelt  on  by  the  consul.  One  is  the 
inability  of  the  American  coal  to  remain  in  the  European  marltet 
under  present  conditions,  and  the  attempt  of  American  .agents  to 
place  large  quantities  of  petroleum  on  the  market  as  fuel.  This 
feature  will  prove  temporary,  and  when  it  becomes  economically 
profitable  to  ship  American  coal  to  the  European  market,  it  will 
be  found  that  a  great  part  of  the  prejudice  against  it  has  gone,  and 
that  so  far  as  the  tastes  of  consumers  go  it  stands  now  on  a  very 
similar  footing  to  the  European  and  British  article.  The  substitu- 
tiop,  too,  of  petroleum  for  coal  will  still  further  decrease  the 
field  for  British  coal,  which  is  already  seriously  threatened  by  the 
adoption  of  electric  traction  in  South  Eastern  France.  But  for 
the  present  American  competition  remains  in  abeyance — though  it 
may  make  itself  felt  very  soon.  Another  feattue  of  the  trade  of 
the  Marseilles  district  has  been  the  crushing  out  of  the  lodan 
natural  indigo  by  the  German  artificial  commodity.  Despite  the 
short  crops  in  Bengal,  natural  indigo  has  lost  within  twelve  months 
from  10  to  12  per  cent,  in  value.  But  the  natural  indigo  has 
certain  inherent  advantages  over  the  .artificial  which  will  make  its 
supersession  only  temporarj-,  if  growers  can  so  improve  their 
methods  as  to  put  it  on  the  market  at  a  cheaper  rate.  Since  189S 
there  has  been  a  continuous  decline  in  the  quantity  of  raerrhanthse 
loaded  into  or  discharged  from  British  ships  at  ilarseilles.  The 
total  value  amounted  to  5,763,553  British  tons,  an  advance  of 
147,716  tons  on  ipoo.  British  ships  entered  with  cargo  at  the 
port  were  669  against  665  last  year,  and  cleared  4.49  against  407 
last  year.  

Southampton  Cold  Storage  and  Lairage. — For  some  time  past  the 
clirectors  have  had  under  ronsideraticm  proposals  for  an  amalgama- 
tion of  the  interests  of  this  company  with  certain  other  iaterests, 
and  for  the  provision  of  the  furtner  capital  required  for  the  busi- 
ness of  the  company.  Negotiations  with  this  view  are  now  in 
progress,  and  the  directors  expect  soon  to  be  in  a  position  tn  place 
the  inalter  before  the  shareholders.  Mcinwhile  thev  think  it 
expedient,  under  the  circumstances,  to  postiwno  the  holding  of  the 
annual  general  meeting  of  sh.areholders  until  the  negotiations  are 
completed,  ,t  stage  which  they  have  rc-ason  to  believe  wfl!  be 
reached   very   shortlv. 
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SCOTTISH  UNION  AND  NATIONAL 

INSURANCE  COMPANY,     ^^'^'^i^t^" 

TOTAL    F-UJVDS     EXCEED     £4,974,890. 

Ust  Valuallon  of  Scotffsli  Urion  and    ^atlonal  Policies  by  Mm  Table 

wllh  3  per  Cent.  Interest. 

P^lff^    "VSL//?^/VC£'.— Almostill    descriptions   of  Property  insured 

on  the  most  favourable  terms. 

EDINBURGH:     35,   St.  Andrew  Square. 

LONDON:     3,   King  William   Street,  E.C. 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.       (Reduced  from  31^  per  cent, 
on  February  6.) 


Norfolk  House,  Friday  Everting. 
With   the   commencement  of  a  new  month,  the  iunds 
which    had  been  gathered    in    from  the    market   by   the 
jomt  .stock  banks  last  week  were  released  as  having  served 
their  purpose,  and  supplies  of  cash  were  further  augmented 
by  Government   disbursements    on  a  fairly    large   scale 
Monday,  however,  being  pay  day  for  the  Consol  settlement, 
and  large  dividend  payments  having  caused  a  considerable 
shifting  about  of  credits,  the  relief  thus  caused  was  not 
immediately  felt.     A  large  sum  also  fell  due  at  the  Bank 
on  that  day,  of  which  only  about  two-thirds  was  repaid,  and 
this  helped  to  prevent  rates  for  loans  from  falling-awav 
immediately.     By  Tuesday,    however,   the    return   to   the 
market  of  credit  distributed  in  the  shayje  of  di^^dends,  and 
the  release  of  money  borrowed  at  the  Bank  for  the  settle- 
ment, which  was  not  repayable  at  once,  had  a  very  marked 
ettect  on  the  position,  and  over  night  loans  became  readily 
obtainable  at  any  rate  from  2  per  cent,  upwards.     Seven- 
day  advances  did  not  yield  so  readily,  as  there  was  still  the 
instalment  of  20    per   cent,  on    Con.sols  to  be  met    and 
although  advance  payments  in  full  had  reduced  the  amount 
considerably,  it  was  calculated  that  there  was  still  about 
;£4-Soo-ooo  to  be  found,  and  lenders  were  cautious.     As 
u-  u^l*^   ^°"'  '^'^  Pa>-ment   drew  near,   the   preparatio.^s 
which   had    been  made  became    very    apparent— and    it 
was  due  to  them  that  balances  for  the  day  became  unlend- 
able  at  any  figure.     The  quotation  for  seven  day  advances 
was  more  influenced  by  the  Government  tactics  of  assisting 
the   market  in   anticipation  of  the  instalment,    and    with 
supplies  thus  made  abundant  it  was  impossibleto  maintain 
a  2%  per  cent.  rate.     So  plentiful  did  supplies  apparentlv 
become  that  even  on  Thursday  morning,  when  the  inquiry 
might  reasonably  have  been  expected  to  be  keen,  the  few 
banks  which  were  inclined  to  hold  out  for  this  figure  had 
to  give  way  to  general  opinion,  and  the  rate  rarely  rose 
above    2%    per    cent.     Notwithstanding    this    superficial 
case,  the  market  has  not  been  able  to  clear  itself  at  the 
Bank  on  any  one  day,  but  has  had  to  renew  a  more  or  less 
substantial  portion  of  its  indebtedness,  and  on  Thursday 
had   even    to  increase  that  indebtedness  by   a  moderate 
amount;  while  another  important  indication  that  monev 
is  not  in  reality  easier,  is  to  be  found  in  the  fact  that  the 
India  Council  has  continued  to  obtain  3  per  cent  for  all 
the  sums  renewed  or  lent  for  a  month. 

The  Bank  return  showed  that  Treasury  payments  m 
to  Wednesday  had  been  large,  resulting  as  they  did  in  a 
reduction  of  ^^2, 289,918  in  public  deposits,  but  the  market 
did  not  benefit  to  any  appreciable  extent,  beyond  being 
able  to  pay  off  its  loans  from  the  Bank  to  the  extent  of 
;£909.426.  Of  the  balance  of  the  amount  released,  the 
Bank  itself  took  ;£5o8,ooo.  possibly  on  expiring  Treasury 
bills  held,  but  more  probably  deficiency  advances  repaid 
by  the  Government,  and  another  ^460,734  went 
into  the  country  in  the  shape  of  notes  and 
gold.  The  Bank's  half-year  having  ended  on 
August  13,  the  item  of  "Rest"  representing 
undivided  profits  has  been  adjusted,  making  the 
total  ;^3, 738,662,  which  is  sufficient  to  pay  the  customary 
dividend  of  5  per  cent,  for  the  six  months  and  still  leave 
a  surplus,  over  and  above  the  fixed  minimum,  of 
^3,000,000. 

Money  rates  having  slipped  away  in  ihis  fashion,  the 
discount  houses  have  found  it  impossible  to  keep  up  their 


rates.  They  yielded  with  great  reluctance,  and  struggled 
hard  to  maintain  the  quotation  for  three  months'  Bank 
paper  at  2j|  per  cent.,  but  with  lower  loan  rates,  some 
brokers  were  found  willing  to  work  at  2  13-16,  and  this 
presently  became  universal,  when  the  joint  stock  banks 
proved  to  be  buyers  of  these  bills  at  2^  per  cent.  Even, 
however,  when  they  kept  out  of  the  market,  as  they  did  on 
Thursday,  preferring  to  lend  their  funds  at  2^  i)er  cent, 
for  a  week,  it  availed  nothing,  as  the  belief  that  easier 
money  conditions  were  likely  to  continue  for  some  time  had 
gained  sufficient  ground  to  prevent  any  hardening  up. 
Yet  it  is  improbable  that  this  state  of  affairs  can  exi.st 
for  any  appreciable  length  of  time.  For  one  thing,  sove- 
reigns will  shortly  be  withdrawn  for  Egypt  in  connection 
with  the  customary  cotton  crop  requirements  at  this  period 
of  the  year,  and  for  another  the  outlook  in  New  York  has 
not  grown  any  brighter,  but.  on  the  contrary,  the  indica- 
tions seem  clearer  than  ever  that  a  demand  will  shortly 
be  made  on  Europe  for  gold  to  meet  the  harvest  and 
other  requirements.  It  is  possible  that  the  large  shipments 
of  securities  to  New  York  during  the  past  few  weeks  may 
diminish  the  power  to  call  for  the  metal,  but  they  have 
not  removed  it  altogether,  and  it  will  be  a  very  moot  point 
whether  they  will  reduce  the  drain  to  any  very  appreciable 
extent.  It  is  admitted  that  money  must  be  obtained  if  an 
inconvenient  tightness  in  the  New  York  market  is  to  be 
avoided,  and  as  the  United  States  Treasury  cannot  help 
to  more  than  a  very  limited  extent,  the  only  source  from 
which  additional  relief  can  be  obtained  lies  in  European 
markets.  With  this  danger  in  view,  it  is  well  to  insist  once 
more  than  to  allow  rates  to  recede  appreciably  is  a  most 
dangerous  proceeding. 

Contrary  to  the  general  expectation,  there  was  no  undue 
pressure  in  the  money  market  to-day,  and  the  occasions  on 
which  borrowers  had  to  pay  2^  per  cent,  for  their  loansi 
for  a  week  were  exceptional.  Fears  had  been  expressed 
that  the  necessity  for  obtaining  further  assistance  at  the 
Bank,  which  was  avoided  yesterday,  had  only  been  j)ost- 
poned,  but  these  proved  groundless,  and  so  far  from  further 
advances  being  sought  for,  fully  one-half  of  the  moderate 
amount  due  was  paid  off.  This  unexpected  ease  was 
ascribed,  and  v^  believe  correctly,  to  further  large  dis- 
bursements by  the  Treasury.  With  this  state  of  affairs, 
discount  rates  tended  to  recede  still  further,  and  three 
months'  remitted  paper  was  here  and  there  quoted  at 
2^  per  cent.,  although  2  13-16  was  still  the  more  general 
figure. 

Calls  on  new  issues  in  the  coming  week  are  unimportant 
— the  largest  being  on  the  9th,  when  ^^750. 000  is  due  on 
New  South  Wales  3  per  cent,  stock.  Liverpool  Corpora- 
tion 3  per  cent,  will  require  _;^3oo,ooo  on  the  8th,  but  no 
t)ther  payment  reaches  ;£  100,000.  Dividend  disburse- 
ment are  on  an  equally  small  scale,  and  need  not  be 
particularised.  On  Wednesday  tenders  are  due  for 
;£i. 000,000  India  bills,  and  on  Thursday  for  _;^2, 000,000 
Treasury  bills,  each  in  replacement  of  similar  amounts 
falling  due  on  the  15th  and  17th  inst.,  respectively. 


SILVER. 

Beyond  a  trifling  inquiry  from  the  Straits,  the  East  has 
taken  no  interest  in  the  market  for  bars  this  week,  and 
prices  have  consequently  sagged  by  1-16  or  so  at  a  time 
until  they  were  no  better  that  24d.  per  oz.  either  for  cash 
or  for  two  months'  fonvard.  A  temporary  recovery  of 
1-16  in  the  spot  quotation  was  brought  about  on  Thursday 
by  a  few  local  trade  orders  coming  out  just  at  the  timq 
when  offerings  were  small,  but  the  hardening  effect  was 
very  transitory,  only  lasting  until  these  requirements  were 
met.  and  to-day  the  final  figures  were  dull  at  24d.  per  oz. 
in  both  cases. 

Applications  for  the  Rs. 30.00. 000  India  Council  drafts 
on  Wednesday  amounted  to  Rs. 14. 32. 20. 000  in  bills,  and 
Rs. 1 5.00.000  in  telegraphic  transfers.  The  Council  con- 
tinues its  policy  of  allotting  only  in  bills,  and  tenders  for 
these  at  is.  3  i5-i6d.  per  rupee  received  about  3  per  cent., 
allotments  above  that  figure  being  made  in  full.  Next 
week  another  Rs. 30. 00.000  will  be  offered. 
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BANK  OP  ENQLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Wcelc  ending  on  Wednesday,  Sept.  3,  1902. 


Note*  iHued 


ISSUE  DEPARTMKNT. 


;£53.5"0.30O 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Hullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest     

Public  Deposits  (includinj^ 
Kxclieqiier,  Suvin>;s 
Kaili(S,  Coirilnissioneis 
of  National  Debt,  and 
Dividend  Accountr^)    ... 

Other  Deposits       

Seven  Day  and  other  Hills 


£ 

'4.55:1.000 

3,738,662 


6,937.906 
41,577,696 

M7,950 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.i59.9«> 
35,3+4.390 


;£53.5>9.390 


£ 
■5.074,336 
36,067,839 
33.533.360 

3,389,779 


;<;66,955,3I4  ;£66,955.314 

Dated  Sent.  4,  1903. 

E.  M.  HARVEY,  Deputy  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  — 


BANKING   DEPARTMENT 

• 

Last  Year. 
Sept.  4. 

Aug.  37, 
igo3. 

Sept.  3. 
190a. 

Increase. 

Decrease. 

£ 

3.746,911 

9.407.31 1 

41,066,897 

'54,534 

'6,384,416 

35,7". '37 
•6,833,990 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  .Securities  . 
Other  do. 
Total  Reserve  ... 

Mole  Circulation 
I'oin  and  Hullion 
Proportion 
Bank  Rate 

£ 

3.55'.074 

9,337,834 

41,367,140 

'34.336 

'5.583,336 
36,977,365 
36,373,773 

£ 
39.839,365 
37,938,138 

51J  p.c. 
3     .. 

£ 
3,738,663 
6.937.906 

4'. 577.696 
'47.950 

'S,074,.336 
36,067,839 
35.8'3.039 

£ 

"9.996,130 

37.634,169 

53    P-C. 

3       .. 

'87,588 

310,556 
■3,614 
Decrease. 
508,000 
909,436 
460,734 

£ 
3,389,918 

Increase. 

3,389,918 

3,389,918 

■' 

Increase. 

Decrease. 

£ 

30,038,730 
39,086,710 

53    p.c. 
3      n 

166,765 
'J  pjc. 

£ 
393,969 

Foreign  Bullion  movement  for  week,  £16^000  out. 

PUBLIC  INCOME   AND   EXPENDITURE. 

(Week  e.uding  August  30.) 


Revenui. 


Customs        

Excise 

Estate,  &c..  Duties 

Stamps  

Property  and  Income  Tax 

Post  Office     

('rown  Lands  

Miscellaneous  


Naval  Works 
Military  Works 
Consols 


Balances  at  Kanks  of  Eng- 
I'd  and  Ircl'd  reduced  by 


■  £ 
639.000 
415,000 
173.000 
1 ,30,000 
137,000 
150,000 
30,000 
6,509 

1,680,509 
300,000 
50,000 
100,000 

3,030,509 

908,613 

3,939,131 


Expenditure. 


Permanent  Charge  of  Debt  38,978 
Other  Cons.  Fund  Services  35,367 
Supply  Services      3,874,776 


NEW  CONSOLS  INSTALMENTS. 

1  he  following  statement  shows  the    date  on  which  the  remaining 
instalment  on  the  issue  of  ^32,000,000  Consols  has  to  be  met : — 
20    percent „  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  IVeasuiv  Hills  to  the  amount  of  ^{^2, 000,000  will  be 
received  at  the  Bank  of  England  on  the  1  ith  inst.,  at  one  o'clock.  The 
bills,  which  will  replace  bills  falling  due  on  the  17th  inst.,  will  be 
dated  September  17,  «nd  will  be  payable  at    twelve  months  after  dat? 


Amount. 

Duration. 

When  repayable. 

Ratepercent. 

8,000,000 
1,000,000 
a, 500,000 
0,413,000 

1,500,000 
9,000,000 
1,000,000 

3,OOO.OOQ 

a, 730,000 
a, 000,000 
1,000,000 

13  months 
la  months 
6  months 
6  months 

13  months 
la  montlis 
6  months 
\2  months 
13  months 
i-j  months 
13  months 

1903. 
Sep.  17 
Oct.     5 
Nov.  15 
Dec.  as 

1903, 
J«"-      4 

Ian.    30 
teb.    15 
Mar.     I 
Mar.  39 
April  5 
Aug.  30 

a  19    7 
a  17    a 
»  U    3 

a  11     0 

3     a    0 

a   16     0 
a  16    4 
a  17     I 
a  16    9 
a  17  II 

31,133,000 

The  following  bullion  movementii  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week.  


Arrivals. 


Wednesday,  Bar  Gold 
„    ^       Australia 


Total 


60.000 


.£104,000 


WiTHDBAWALS, 


Tuesday,  Central  America.. 
,.  South  America   .. 

„  Guayaquil 

Net  influx     


£y>^eo 


Toul 


...  ;Cl04,<a 


LONDON 

BANKERS' 

CLEARINO. 

Month. 

l9of. 

190s. 

Increase. 

Decrease. 

January 
rebruary 

800,439,000 

803,630,000 



s,*oi,ooa 

833,695,000 

769,700,000 

53.995.ooo 

— 

March 

815,930,000 

733,665,000 

83,365,000 

— 

April 

948,496,000 

953.44a.ooo 

— 

4,«4«,O0O 

May 

755,683,000 

744.856,000 

10,836,000 

June 

Week  ending 

834,973,000 

731,310,000 

93,663,000 

— 

July     1 

183,479,000 

367,593.000 

— 

(5,114.000 

.1        9 

186,933,000 

164.844.000 

13,079,000 

— 

..       16 

331,751,000 

316,088,000 

5,663,000 

— 

..       '3 

'54.740,000 

'65.614.000 

— 

■o,»74/ioo 

..       30 

316,917,000 

196,045,000 

30,873,000 

— 

Aug.  6 

175,766,000 

163,015,000 

13,751,000 

— 

..     '3 

'63.535.000 

'53.398.000 

10,137,000 

— 

.,      ao 

'90.S69.000 

179,196,000 

".373.000 

— 

."      '' 

157.049,000 

'33.755.000 

33.394.000 

— 

Sept.   3 

"0.404.000 

303,933,000 

7.47«.ooo 

— 

Total  to  dale 

6,831,339,000 

6,577.«84.ooo 

344,'4S.ooo 

— 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Open 

Market. 

Bank 
Rate. 

Altered. 

Ust 
Week. 

Latest. 

Paris        

3 

Hay  35,  1900 

s 

• 

Berlin       

3 

February  11, 1903 

• 

1* 

li 

Hamburg           

3 

February  u,  1903 

1 

Franklort 

3 

February  11, 1903 

'  i 

1 

Amsterdam        

.  une  14,  1901 
une  14,  1901 

3 

9 

Brussels 

3 

a 

Vienna      

3* 

February  3,  1903 
August  37,  1895 
February,  1903 

3 

3 

Rome        

4 

4 

St.  Petersburg 

4i 

4i 

4i 

Madrid     

August  31,  1901 

4 

4 

Lisbon      

M 

January  11,  1899 

5 

5 

Stockholm          ...        

4! 

lanuary,  1903 

4 

4 

Copenhagen       

Calcutta 

tebruary  3,  1903 

4 

4 

3 

July  10,  1903 
July  17,  1903 

Bombay 

3 



... 

New  York  call  money 

5-6* 

— 

— 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna  

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chgs. 
sight 
chos. 
3mtns 
chqs. 
short 
sight 
3mths 
6odvs 
sight 
sight 


Last 
week's. 


35"'7l 
3519} 

is'lsi 
3048} 
3033 
30-47} 
30-47} 
33'96j  j 
94'1,5 
4-84 

4'i 
34-46 


Latest. 


35-19 
35-31 
13-13 


30-46 
33975 
94'05 
4-83J 
4<(1 
34"35 


Place. 


Ust 

week's. 


Antwerp  

Italy  

Con..ttantiDople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombav    

Hong  Rong 

Shanghai 

Singapore    

Yokohama  


short 

35'3<4 

sight 

3534 

3inth« 

ilo'os 

'39-00 

9odys 

I.Jid. 

oodvs 

i6{d. 

T.  T. 

'/35, 

T.  T. 
T.T. 

•4j 

T.  T. 

./4 

4raths 

'/»^ 

4mtbs 

:«/oi 

S5  *as 
35-35 

llObOO 

139-80 
"Hd. 
l6ld. 

\'4 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4i.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


£ 

33,486,000 
15,363,000 

i8a,oo8,ooo 

6,587.000 

187,300^000 


Auf^.  30, 1903.  Aug. 33, 1903.  AuK.  17, 190a.  Anif.  31, 1901. 


£ 

35.358.o«> 
i5.43<.fioo 

'79***38»***> 
6,019,400 

»9a,6a4.ooo_ 


Legal  reserve  is  35  per  cent,  of  net.  depofjta  ;  therefore  the  surplus  rei«rr« 
(specie  and  legal  tenders)  exceeds  this  sum  by  £\^<^<i,\xx>^  against  an  excess 
last  week  of  ;£  1,948,300. 

BANK  OF  FRANCE  (26  frucs  to  the  i). 


Sept.  4, 1903. 

Aug.  38,1903. 

Aug.  31, 190a 

Sept.5.l90l.. 

£ 

£ 

£ 

£ 

Gold  in  hand         

104,630,440 

•04,996.330 

105,016,300 

96,743,76a 

Silver  in  hand       

44.914.560 

44,901,880 

44,895.880 

44.8>7,l6o 

Hills  discounted 

'6.797.040 

30.570.960 

'5.733,530 

■5.891,400 

Advances     

'7,590,340 

17,137,680 

17.439.48a 
>,59.646,l30 

■9.999.440 

Note  circulation 

163,857,960 

160,193,080 

159,664,440 

Public  dejwsils     

8,871,560 

9.509.640 

9.44'.56o 

5,586,840 

Pi  ivate  deposits 

l8,933,3«o 

33.943.340 

30,577.130 

■0,654.48a 

Proportion  between  bullion  and  circulation  93  per  cent.,  against  94  per  cent. 
a  week  aco. 

IMPERIAL  BANK  OF  GERMANY  <2«  Marks  to  the  t\. 


Aug.  30. 190s. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


£ 

49.047. 'oo 

36,700,550 

3,033,300 

59.535,300 

39.513,800 


Avg.a3, 190*. 


£ 
5'.53«,850 
35.303,700 
3.774.6SO 
57.083,300 
33.458.95a 


Aug.  IS,  1903.  Aag.31, 1901. 

£'  2 

50,855,450  46.545.70a 

35,331,500  46,^31,650 

3.080,150  3.s6t.350 

51,338,650  59.776,35a 

37,186,650  3«.l<o.»oo 


286 
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SCOTTISH  UNION  AND  NATIONAL 

INSURANCE  COMPANY.    ^'""^^T" 

TOTAL    FUNDS     EXCEED     £4,974.S90. 

Last  Valuation  ol  Scotlfsh  Union  and   National  Policies  by  Hm  Table 

with  3  per  Cent.  Interest. 

FIRE    INSURANCE.— A\mosnl\    descriptions  of  Property  insured 

on  tlie  most  favourable  terms. 

EDINBURGH:     35,    St.   Andrew   Square. 

LONDON:    3,   King  William   Street,   E.G. 


The  Week's  Money  Market 


Bank  Rate  3  per  cent.       (Reduced  from  31^  per  cent, 
on  February  6.) 


Norfolk  House,  Friday  Evening. 
With  the  commencement  of  a  new  month,  the  funds 
which  had  been  gathered  in  from  the  market  by  the 
joint  .stock  banks  last  week  were  released  as  having  served 
their  purpose,  and  supplies  of  cash  were  further  augmented 
by  Government  disbursements  on  a  fairly  large  scale. 
Monday,  however,  being  pay  day  for  the  Con.sol  settlement, 
and  large  dividend  payments  having  caused  a  considerable 
shifting  about  of  credits,  the  relief  thus  caused  was  not 
immediately  felt.  A  large  sum  also  fell  due  at  the  Bank 
on  that  day,  of  which  only  about  two-thirds  was  repaid,  and 
this  helped  to  prevent  rates  for  loans  from  falling-awav 
immediately.  By  Tuesday,  however,  the  return  to  the 
market  of  credit  distributed  in  the  shape  of  dividends,  and 
the  release  of  money  borrowed  at  the  Bank  for  the  settle- 
ment, which  was  not  repayable  at  once,  had  a  very  marked 
effect  on  the  position,  and  over  night  loans  became  readily 
obtainable  at  any  rate  from  2  per  cent,  ujjwards.  Seven- 
day  advances  did  not  yield  so  readily,  as  there  was  still  the 
instalment  of  20  per  cent,  on  Consols  to  be  met,  and. 
although  advance  payments  in  full  had  reduced  the  amount 
considerably,  it  was  calculated  that  there  was  still  about 
;!^4,5oo,ooo  to  be  found,  and  lenders  were  cautious.  A.5 
the  date  for  this  payment  drew  near,  the  preparations 
which  had  been  made  became  very  apparent — and  it 
was  due  to  them  that  balances  for  the  day  became  unlend- 
able  at  any  figure.  The  quotation  for  seven  day  advances 
was  more  influenced  by  the  Government  tactics  of  assisting 
the  ntiarket  in  anticipation  of  the  instalment,  and  with 
supplies  thus  made  abundant  it  was  impossible  to  maintain 
a  2  ^  per  cent.  rate.  So  plentiful  did  supplies  apparently 
become  that  even  on  Thursday  morning,  when  the  inquiry 
might  reasonably  have  been  expected  to  be  keen,  the  few 
banks  which  were  inclined  to  hold  out  for  this  figure  had 
to  give  way  to  general  opinion,  and  the  rate  rarely  rose 
above  2'^  per  cent.  Notwithstanding  this  superficial 
case,  the  market  has  not  been  able  to  clear  itself  at  the 
Bank  on  any  one  day,  but  has  had  to  renew  a  more  or  less 
substantial  portion  of  its  indebtedness,  and  on  Thursday 
had  even  to  increase  that  indebtedness  by  a  moderate 
amount;  while  another  important  indication  that  money 
is  not  in  reality  easier,  is  to  be  found  in  the  fact  that  the 
India  Council  has  continued  to  obtain  3  per  cent,  for  all 
the  sums  renewed  or  lent  for  a  month. 

The  Bank  return  showed  that  Treasury  payments  up 
to  Wednesday  had  been  large,  resulting  as  they  did  in  a 
reduction  of  ^2,289,918  in  public  deposits,  but  the  market 
did  not  benefit  to  any  appreciable  extent,  beyond  being 
able  to  pay  off  its  loans  from  the  Bank  to  the  extent  of 
^£909. 426.  Of  the  balance  of  the  amount  released,  the 
Bank  itself  took  ^508.000.  possibly  on  expiring  Treasury' 
bills  held,  but  more  probably  deficiency  advances  repaid 
by  the  Government,  and  another  ;£^46o,734  went 
into  the  country  in  the  shape  of  notes  and 
gold.  The  Bank's  half-year  having  ended  on 
August  13,  the  item  of  "  Rest "  representing 
undivided  profits  has  been  adjusted,  making  the 
total  ^^3, 738, 662,  which  is  sufficient  to  pay  the  customary 
dividend  of  5  per  cent,  for  the  six  months  and  still  leave 
a  surplus,  over  and  above  the  fixed  minimum,  of 
;£3, 000,000. 

Money  rates  having  slipped  away  in  this  fashion,  the 
discount  houses  have  found  it  impossible  to  keep  up  their 


rates.  They  yielded  with  great  reluctance,  and  struggled 
hard  to  maintain  the  quotation  for  three  months'  Bank 
paper  at  2^  per  cent.,  but  with  lower  loan  rates,  .some 
brokers  were  found  willing  to  work  at  2  13-16,  and  this 
presently  became  universal,  when  the  joint  stock  banks 
proved  to  be  buyers  of  these  bills  at  2^  per  cent.  Even, 
however,  when  they  kept  out  of  the  market,  as  they  did  on 
Thursday,  preferring  to  lend  their  funds  at  2%  per  cent, 
for  a  week,  it  availed  nothing,  as  the  belief  that  easier 
money  conditions  were  likely  to  continue  for  some  time  had 
gained  sufficient  ground  to  prevent  any  hardening  up. 
Yet  it  is  improbable  that  this  state  of  affairs  can  exist 
for  any  appreciable  length  of  time.  For  one  thing,  sove- 
reigns will  shortly  be  withdrawn  for  Egypt  in  connection 
with  the  customary  cotton  crop  requirements  at  this  period 
of  the  year,  and  for  another  the  outlook  in  New  York  has 
not  grown  any  brighter,  but,  on  the  contrary,  the  indica- 
tions seem  clearer  than  ever  that  a  demand  will  shortly 
be  made  on  Europe  for  gold  to  meet  the  harvest  and 
other  requirements.  It  is  possible  that  the  large  shipments 
of  securities  to  New  York  during  the  past  few  weeks  may 
diminish  the  power  to  call  for  the  metal,  but  they  have 
not  removed  it  altogether,  and  it  will  be  a  very  moot  point 
whether  they  will  reduce  the  drain  to  any  very  appreciable 
extent.  It  is  admitted  that  money  must  be  obtained  if  an 
inconvenient  tightness  in  the  New  York  market  is  to  be 
avoided,  and  as  the  United  States  Treasury  cannot  help 
to  more  than  a  very  limited  extent,  the  only  source  from 
which  additional  relief  can  be  obtained  lies  in  European 
markets.  With  this  danger  in  view,  it  is  well  to  insist  once 
more  than  to  allow  rates  to  recede  appreciably  is  a  most 
dangerous  proceeding. 

Contrary  to  the  general  expectation,  there  was  no  undue 
pressure  in  the  money  market  to-day,  and  the  occasions  on 
which  borrowers  had  to  pay  2^  per  cent,  for  their  loansi 
for  a  week  were  exceptional.  Fears  had  been  expressed 
that  the  necessity  for  obtaining  further  assistance  at  the 
Bank,  which  was  avoided  yesterday,  had  only  been  post- 
poned, but  these  proved  groundless,  and  so  far  from  further 
advances  being  sought  for,  fully  one-half  of  the  moderate 
amount  due  was  paid  off.  This  unexpected  ease  was 
ascribed,  and  v^  believe  correctly,  to  further  large  dis- 
bursements by  the  Treasury.  With  this  state  of  affairs, 
discount  rates  tended  to  recede  still  further,  and  three 
months'  remitted  paper  was  here  and  there  quoted  at 
2^  per  cent.,  although  2  13-16  was  still  the  more  general 
figure. 

Calls  on  new  issues  in  the  coming  week  are  unimportant 
— the  largest  being  on  the  9th,  when  _;^75o,ooo  is  due  on 
New  South  Wales  3  per  cent,  stock.  Liverpool  Corpora- 
tion 3  per  cent,  will  require  ^^300, 000  on  the  8th,  but  no 
other  payment  reaches  ^100.000.  Dividend  disburse- 
ment are  on  an  equally  small  scale,  and  need  not  be 
particularised.  On  Wednesday  tenders  are  due  for 
^jTi.ooo.ooo  India  bills,  and  on  Thursday  for  _£2,ooo,ooo 
Treasury  bills,  each  in  replacement  of  similar  amounts 
falling  due  on  the  15th  and  17th  inst.,  re.spectively. 


SILVER. 

Beyond  a  trifling  inquiry  from  the  Straits,  the  East  has 
taken  no  interest  in  the  market  for  bars  this  week,  and 
prices  have  consequently  sagged  by  1-16  or  so  at  a  time 
until  they  were  no  better  that  24d.  per  oz.  either  for  cash 
or  for  two  months'  forward.  A  temporary  recovery  of 
1-16  in  the  spot  quotation  was  brought  about  on  Thursday 
by  a  few  local  trade  orders  coming  out  just  at  the  time? 
when  offerings  were  small,  but  the  hardening  effect  was 
very  transitory,  only  lasting  until  these  requirements  were 
met.  and  to-day  the  final  figures  were  dull  at  24d.  per  oz. 
in  both  cases. 

Applications  for  the  Rs. 30.00. 000  India  Council  drafts 
on  Wednesday  amounted  to  Rs. 14. 32. 20.000  in  bills,  and 
Rs. 15. 00. 000  in  telegraphic  transfers.  The  Council  con- 
tinues its  policy  of  allotting  only  in  bills,  and  tenders  for 
these  at  is.  3  i5-i6d.  per  rupee  received  about  3  per  cent., 
allotments  above  that  figure  being  made  in  full.  Next 
week  another  Rs. 30. 00.000  will  be  offered. 


September  6,  1902. 
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BANK  OP  ENQLANO. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  endinf;  on  Wednesday,  Sept.  3,  1902. 


Notra  Iiiued 


ISSUE  DEPARTMENT. 

£ 


5.1,5"9.WO 


X;53.5i9,3CO 


Government  IJebt  ... 
Other  Securities     ... 
Gold  Coin  and  bullion 
Silver  Bullion 


Proprietorg' Capiol 

Rest      

Public  IJeposita  (including 
Kxchecjuer,  Savings 
Hanks,  Cominissioneis 
ot  National  Debt,  and 
Dividend  Accountis)    ... 

Other  licposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


M,551,ooo 
3,738,60a 


6,937,906 

4>,577.696 

M7,950 


Dated  Sept.  4,  1903. 


£66,qSS,''4 


Governnienf  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


E.  M.  HARVEY,  Deputy  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Foreign  Bullion  movement  for  week,  ;Ci6,ooo  out. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(Week  ejiding  August  30.) 


Revxhue. 


Customs        

Excise 

Estate,  &c..  Duties 

Stamps  

Property  and  Income  Tax 

Post  Office      

Crown  Lands  

Miscellaneous         


Naval  Works 
Military  Works 
Consols 


Balsnces  at  Banks  of  Eng- 
I'd  and  Irel'd  reduced  by 


£ 
639,000 
415,000 
173.000 
130,000 
137,000 
150,000 
30,000 
6,509 

1,680,509 
300,000 
50,000 
100,000 

3,030,509 

908,613 

3,939,131 


Expenditure. 


Permanent  Charge  of  Debt 
Other  Cons.  Fund  Services 
Supply  Services      


£ 

a8,578 

35.367 

».874,776 


».939i"' 


NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the    date  011  which  the  remaining 
instalment  on  the  issue  of /32,ooo,ooo  Consols  has  to  be  met  :— 
20     percent „  October  9,  1902. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Hills  to  the  amount  of /2,ooo,ooo  will  be 
receiveil  at  the  Bank  of  Kngland  on  the  i  ith  inst.,  at  one  o'clock.  The 
bills,  which  will  replace  bills  falling  due  on  the  17th  inst.,  will  be 
dated  September  17,  and  will  be  payable  at    twelve  mouths  after  datt 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£ 
•,000,000 
1,000,000 
a,500,ooo 
3,413,000 

l,:ioo,ooo 
9,000,000 
1,000,000 
3,000,000 
a,73D,ooo 
a, 000,000 
1,000,000 

13  months 
13  months 
6  months 
6  months 

13  months 
13  months 
6  months 
13  months 
■  3  months 
13  months 
13  months 

190a. 
Sep.   17 
Oct.     5 
Nov.  15 
Dec.  15 
,  >903. 
J«n.      4 

I'k     '° 
Feb.    15 

Mar.     1 

Mar.  39 

April  5 

Aug.  30 

s  19    7 
a  17    a 
s  13    3 
a  11    0 

3    a    0 

a  16    0 
a  16     4 
a  17     1 
a  16    9 
a  17  11 

11,133,000 

The  following  bullion  movemenU  on  foreign  aecoiiot  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivali. 


£ 

11,015,100 

7,159,900 

35,344.390 


;£j3,5>9i390 


£ 
'5,074.336 
36,067,839 
33,533,360 
3,389,779 


;£66,955,3I4 


Wednesday,  Bar  Gold 
„    ^       Australia 


Total 


£4*^x0 
60,000 


j£i04,ooo 


WiTNDRAWAL*. 


Tuesday,  Central  America...  jCjpjeeo 
„  South  America   ...      to^ooo 

„  Guayaquil jotooD 

Net  influx     )4,aoo 


Toul 


.  /■O4,aao 


LONDON  BANKERS' 

CLEARING. 

Month. 

IJOJ. 

1901. 

Increaie. 

Dccreia*. 

January 
February 

800,439,000 

803,630,000 

'           a.soi,ooo 

813,695,000 

769,700,000 

53.995.000 

— 

March 

815,930,000 

r3a,«65,ooo 

83.365,000 

— 

?.P"' 

948,49*,ooo 

953.'44a.«» 

4.946,000 

May 

755,683,000 

744.836,000 

10,836,000 

lune 

Week  ending 

834,973,000 

731,310,000 

93,663,000 

— 

July     3 

183,479,000 

367,593,000 

— 

85,114,000 

9 

186,933.000 

164,844,000 

33/>79,ooo 

— 

16 

331,751,000 

316,068,000 

5,663.000 

— 

1.       '3 

'54,740,000 

'65.614.000 

— 

io.*74,ooa 

:•      30 

316,917,000 

'96,045,000 

30,873,000 

— 

Aug.   6 

'75,766,000 

163,015,000 

'3,751,000 

^ 

,.      13 

163,535,000 

•53.398.000 

10,I37,COO 

^ 

,,      30 

'90.569.000 

179,196,000 

",373,000 

.— 

c"  .  ''' 

"57.049,000 

'33.755.ooo 

33.394.000 

— 

Sept.    3 

310,404,000 

303,933,000 

7.47'. 000 

— 

Total  to  date 

6,831,339,000 

6,577.'84,ooo 

344.>4S.oao 

BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bauk 
Rate. 

Altered. 

Open 

Market. 

Um 
Week. 

Utesc 

Paris        

May  35,  1900 

• 

Berlin       

February  11,  1903 

i) 

■i 

Hamburg           

February  11,  1902 

•  [ 

Franklort 

February  11,  1903 

■ 

i 

1 

Amsterdam        

June  14,  1901 
June  14, 1901 

»r 

s 

Brussels 

2 

9 

Vienna     

Rome       

3l 

February  3,  1003 
August  37,  1S95 
February,  1903 

H 

9 

St.  Petersburg 

4i 

4i 

ii 

Madrid     

August  31,  1901 

4 

4 

Lisbon 

M 

January  11,  1899 

5 

5 

Stockholm           

4} 

January,  1903 

4 

4 

Copenhagen       

Calcutta 

February  3,  1903 

4 

4 

3 

July  10, 1903 
July  17, 1901 

Bombay 

3 

__ 

«^ 

New  York  call  money 

5-6* 

— 

— 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

chqs. 

sight 

chos. 
3mtns 

chqs. 

short 

sight 
3mths 
6odya 

sight 
sight 


Last 
week's, 


35"' 

35''9I 

13*13; 

30"4i 

3033 


Latest. 


94' '5 

484 

4'il 

3446 


35"i9 

35*31 

13*13 


ao* 


30*46 
33'97j 
94*05 

4Mf 
34*35 


Place. 


Antwerp  , 

Italy  

Constant  ioople 
B.  Ayrcsgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombav    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


«; 

Ust 

S 

week's. 

D 

SS-K4 

35-34 

sight 

3mlhs 

xio'os 

9ody» 
jodys 

•3F- 

I.T. 

«/J 

1 .  T. 
T.T. 

J'4 

T.  T. 

>/4 

4mths 

:'^ 

•5*3S 

3S'35 

110.00 

139*80 

■iMd. 

i6id. 

•3.J 

'/•I 
a/3; . 
•/»» 


NEW  YORK  ASSOCIATED  BANKS  Wrtlar  at  4i.). 


Specie         

Legal  tenders 
Loans  and  diacoanls 

Circulation 

Net  deposits 


Aug.  30, 190a.  A11C.33, 190a.  Anir.  17,  i9«-  Aug.  31, 1901. 


33,486,000 
15,363,000 

183,008,000 
6)587,000 

187,900,000 


£ 
34,313,000 
'5.049,800 
183,738,000 
6,483,000 
'89.654,000 


£ 

34,168,000 

I5,»7o,ooo 

185,830,000 

6,421,000 

■93,050,000 


£ 

35jj8,ooo 

I5.43'.?<» 

179,038,000 

6,019,400 

193,6*4.000 


Legal  reserve  is  35  per  cent,  of  net.  depovits  ;  therefore  the  sorplus  re««nr« 
(specie  and  legal  tenders)  exceeds  this  sum  by  jCi,<^<),ioa,  against  an  excess 
last  week  of  ^£1,948,300. 


BANK  OF  FRANCE  (25  fraacs  «•  Um  i). 

Sept.  4,  i9aa.;Aug.  38,1903. 

Aug.  ai,  190« 

S«pt.S.l»ot. 

£         1         £ 

£ 

£ 

Gold  in  hand         

104,630.440     104,996,330 

io5.oiti,soo 

96,74a,7«o 

Silver  in  hand       

44.914.560      44,901,880 

44.895.8II0 

44,817.16a 

Bills  discounted 

'6,797.040  1    30.570,960 

>5,r33.5SO 

■5,891.400 

Advances     

17,590,340  j     17,137,680 

i7,4>9.48o 

'9.999.440 

Note  circulation 

163,857,960  J   160,193.080 

■59.646,lso 

159,664.44a 

Public  deposits     

8,871,560 1      9,509,640 

9.44' .560 

j.}«6,M> 

Private  deposits 

18,933,360  1      >3,94a,S40 

30,577.130 

».654.4te 

Proportion  between  bullion  and  circulation  93  per  cent.,  sgainst  94  per 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (2«  aiarks  to  Ibc  <). 


Aug.  JO,  190*. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


40,047.100 
36.700,550 
3,033,100 
59.535.joo 
»».5i3.8oo 


Aug.aj,  igoa. 


£ 
S«.SJ«,«So 
35.soe.70o 
a.774.«SO 
57,o83,j(io 
3».«5«.MO 


ABf .  IS,  1900.  Auc.  ji,  1901. 


»Mss*»so 

3S,*ai.)aa 
}.oa<N"SO 
*»s«.6sa 

«y.»«M>o 


4<.sts.;<B 

S».77«.»So 
»M»o.»«o 
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AUgTRIAN-HUNOARIAN  BANK  (24  crowns  to  the  £). 


Aug-soi  ^902.  Aujj.  23,  i902!Aug.  16, 1902.  Aug.  31,1901, 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


£ 

4Si2U.75o 
12,510,833 
3,459.2oS 
1,892,125 
62,306,958 
9,620,541 


£ 
45,i4ii7o8 
12,567,916 
2,482,666 
1,875,958 
61,570,208 
8,227,625 


44,975.79' 

I2,557i04i 

2,482,583 

1,873,625 

61,008,083 

8,596,16s 


£ 
42,013,625 
10,987,041 
2,498,125 
2,375,791 
59,603,000 
14,636,125 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Bills  discounted  ... 
Advances  nnd  loans 
Notes  in  circulation 
T  r  e  a  s  u  r  y      advances, 

coupon  account 
Treasury  balances 


Aug.  30, 1903. 


£ 
'4,239,040 
'9,633,400 
44,224,280 
5,245,920 
64,837  360 

31,360 
2,470,320 


Aug.23, 1902. 


£ 

'4,'23',040 
'9,559,600 
44,204,960 
4,858,360 
65,039,840 

49,000 
',803,320 


Aug.  17, 1902. 


£ 

14,319,400 

19.475.400 

44,265,280 

4,913,200 

65,419,920 

50,880 
1.255.560 


Aug.311  I90I. 


£ 

14,003,800 
17,211,520 
44,602,  t20 
10,600,560 
64,686,440 

30,920 
5,490,200 


NATIONAL   BANK  OF  BELOIUM  (25  francg  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Aug.28, 1902.  Aug.2i,  1902.  Aug.14, 1902.lAug.30, 1901. 


£ 

4,698,360 
19,668,360 
24,360,000 

2,653,000 


£ 

4,756,200 
'9,055,520 
"3,967,440 

2,421,960 


£ 

4,594,'6o 
19,357,400 
24,269,080 

2,382,920  I 


BANK  OF   RUSSIA  (10  roubles  to  the  i). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation    

Deposits  and  current 
account     

Treasury  account 


Aug.  8/21 
1902. 


£ 

72,457,839 
8,871,872 

37,410,57= 

5,278,003 
55,504,718 

47,713,586 
15,834,206 


Aug.  1/14, 
1902. 


£ 

72,758,182 

8,9'9,75o 
37,431,409 

5,153,284 
55,203,293 

47,186,361 
17,298,388 


Jly  23/Aug  5, 
1902. 


£ 

i, 204,556 
',859,541 


024,915 
,093,800 


47,678,807 
16,221,626 


Aug.  8/21, 
1901. 


£ 

68,790,586 

7,203,991 

41,131,627 

3,787,382 
56,410,526 

40,883,146 
20,312,451 


LONDON  COURSE   OP   EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Bru.ssels     ... 

Hamburg       

Berlin  &  German B.  Places 

Paris    

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance.    Aug.  s6.    Aug.  a8.     Sept.  2. 


short 
3  month- 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  monthsl 


12-2J 
'2'4i 
25'37i 

20'62 
20'62 
25-20 

2S'33j 
=5 '35 
25 '46^ 
2423 
24H 

'■'.*  t 
25  77a 

484 

34  A 

4' 

4' 

18-41 

18-41 

18.41 


12-2} 
'2'4» 

25 '361 

20-62 

20-62 

25-20 

25 '35 

25'35 

25'434 

24 '23 

24  JS 

24* 

25'75 

*H 

349 

4ofS 

4otit 

18-41 

18-41 

18-41 


12-2| 

'2'4S 

25'36{ 
20-62 

20"62 
23-20 

25' 35 

25'35 

25'4S 

24'22j 

24« 

24I 

25 '65 

48)4 

34ft 

41 

41 

18-41 

18-41 

18-41 


Sept.  4. 


12-2* 

25  372 

20*62 

20-62 

25'21j 

25 '35 

2S-J6i 

25'46j 

24-23 

24H 

24J 

25-68} 

48{-J 

34ft 

4' 

41 

18-41 

18-41 

18-41 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  

Six  months  „  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         tihort  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

,,  for  call  loan  


^er 

cent. 

2I 

-2fi 

3i 

^1 

•'er 

cent. 

3 

Stock  Market  Notes  and  Comments. 


Home  markets  have  been  a  sorry  sight  this  week,  and 
the  task  of  the  news  getter  was  a  dolorous  procession  from 
one  office  to  another,  only  to  hear  that  "  there  is  nothing 
doing,  and  things  are  beastly  sick."  On  the  other  hand, 
firms  with  foreign  or  American  connections  have  looked 
more  cheerful,  as  there  has,  at  any  rate,  been  a  certain 
amount  of  rather  artificially-created  activity  in  securities 
affected  by  Continental  and  Trans-Atlantic  operators. 
Paris,  in  fact,  has  been  remarkably  buoyant,  and  French 
buying  has  been  gaily  screwing  up  the  prices  of  Turks, 
Portuguese,  Spanish,  and  Brazilians,  and  even  Rio  Tinto, 


in  spite  of  the  rather  gloomy  appearance  of  the  copper 
market  This  gaiety  on  the  15ourse  is  to  a  certain  extent  a 
favourable  symptom,  for  Paris,  with  her  huge  credits  in 
London  and  New  York,  is  at  present  in  an  exceedingly 
strong  position,  and  if  she  takes  it  into  her  head  to  buy, 
she  can  do  so  with  great  persistency  and  effect;  but  it 
remains  to  be  seen  whether  all  this  eagerness  to  Luy  has 
not  been  stimulated  in  order  to  prepare  the  way  for  the 
big  loan  operation  that  has  been  rumoured  for  some  weeks 
past :  if  there  is  to  be  a  thumping  issue  of  new  French 
Rente  in  the  early  autumn,  it  may  easily  make  things  un- 
pleasant for  London,  which  still  owes  Paris  considerable 
amounts,  and  has  Transvaal  loans  and  other  little  ojiera- 
tions  of  its  own  on  the  stocks,  and  is  looking  forward  to 
them  rather  ruefully.  London  is  at  ])resent  in  the  undigni- 
fied position  of  looking  on  with  its  hands  in  its  pockets 
while  its  pet  securities  are  knocked  about  by  alien  specu- 
lators. "  Consols,"  a  broker  remarked  sapiently  the  other 
day,  "  are  now  as  cheap  as  dirt,  and  ought  to  be  pounds 
higher.  I  know  what  I'm  talking  about,  because  I'm  a 
bull  my.self  at  g6j4-  But  how  on  earth  can  they  be  ex- 
pected to  go  up,  when  a  lot  of  bally  foreigners  keep  on 
selling  them  day  after  day?"  That  is  just  it.  We  were 
glad  enough  of  foreign  subscriptions  when  the  requirements 
of  the  war  produced  a  monotonous  succession  of  loans 
that  London  itself  would  have  had  considerable  diflficulty 
in  digesting;  now  that  the  foreigner  is  realising  and  spoil- 
ing our  peace  lx)om,  we  resent  his  unwarrantable  intrusion 
into  our  markets. 

It  is,  however,  certainly  a  little  unsettling  to  find  the  once 
steady,  resiJectable  old  Hudson's  Bay  shares  now  the  shuttle- 
cock of  American  speculation.  The  Canadian  land  boom 
has  been  doing  nicely  this  week,  though  the  froth  was  not 
quite  so  effervescent  towards  the  finish.  Everylx)dy  keeps 
on  saying  that  the  Canadian  wheat  belt  is  the  producer  of 
the  future,  that  the  American  land  is  already  beginning 
to  feel  the  effect  of  long  and  not  too  prudent  cultivation, 
and  that  the  virgin  soil  of  our  Lady  of  the  Snows,  now 
being  almost  given  away,  is  the  fine.st  investment  in  the 
two  hemispheres.  All  this  has  been  said  so  often  that  the 
modicum  of  truth  that  originally  lay  at  the  bottom  of  it 
has  got  pretty  nearly  worn  out.  After  all,  we  all  know  our 
land  boom;  it  is  much  the  same  all  the  world  over;  we 
have  seen  it  in  Australia  to  our-  cost ;  we  can  see  it  now 
in  many  villages  on  the  east  coast,  where  building  lots  are 
to  be  had  on  terms  that  must  make  purchasers  feel  almost 
ashamed  of  themselves;  and  its  end  is  always  monotonously 
similar.  The  end  of  the  Canadian  land  boom,  however, 
promises  to  be  a  little  more  sensational  than  usuil,  since 
the  American  speculation  that  has  dtjne  so  much  to  assist 
it,  is  closely  involvetl  with  the  jxjsition  in  New  York,  and 
that  position  becomes  every  week  more  astf)nishing  to 
observers  who  still  believe  that  two  and  two  cannot  by  any 
exercise  of  human,  or  even  billionaire  ingenuity,  be  made 
to  make  five.  When  we  find  the  purchase  of  one  railroad 
by  another  at  an  extravagant  price  still  made  an  excuse 
for  putting  several  dollars  on  the  quotation  of  the  pur- 
chasing corporation,  the  long  unanswered  question,  "  what 
can  the  end  be  ?  "  asks  itself  with  persistent  importunity. 
And  then  comes  a  money  spasm  and  7  and  8  per  cent,  has 
to  be  paid  in  Wall  Street  for  loans  over  the  night,  and 
prices  give  way  a  little.  Meantime  the  banks  prepare  to 
meet  the  "  possibility  of  stringency  "  by  increasing  their 
note  circulation,  and  it  seems  to  be  forgotten  that  the 
notes  of  concerns  which  are  themselves  deeply  involved  in 
the  present  harlequinade  will  not  be  too  readily  accepted 
as  currency  when  the  harlequinade  becomes  tragedy. 

And  home  markets,  as  we  said,  are  lifeless  and  sick. 
Perhaps  this  sickness  is  the  healthiest  sign  about  them. 
We  have  warred,  we  have  Mafficked,  we  have  Coronated, 
and  now  we  want  a  diet  of  dry  toast  and  soda-and-water. 
Home  trade  is  not  good;  iron  and  steel  concerns  are 
making  a  poor  show;  the  South  Durham  company  has 
closed  down  one  of  its  works,  and  Pearson  and  Knowles' 
results  are  melancholy  reading  for  the  shareholders.  Ship- 
liuilders  are  short  of  orders,  and  in  short  there  are  few 
home  trades  which  can  muster  any  apjjearance  of  cheer- 
fulness ;  wages  tend  to  fall  and  the  price  of  wheat  keeps 
high,  thanks  ])artly  to  the  Government's  iniquitous  tax  on 
foodstuffs;  the  outlook  for  the  winter  is  far  from  bright 
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for  the  labouring  classes,  and  it  would  appear  from  the 

coiKkmnation  of  the  war  ])asst'il  liy  a  large  majority  of 
the  Trades'  Union  Congress,  that  the  working  classes  are 
beginning  to  see  that  Imperialism  and  all  its  attendant 
rascality  brings  no  benefit  excejit  to  the  horde  of  jobi)ers 
who  fatten  on  it.  It  is  a  [nty  that  the  discovery  was  not 
made  a  year  or  two  ago. 

With  the  i)rescnt  outlook  in  home  trade,  it  is  little 
wonder  that  Home  Rails  have  been  a  dull  market;  their 
duhiess  was  enhanced  by  an  article  in  the  Times  corn- 
paring  British  and  American  railway  finance,  very  much 
to  the  advantage  of  the  latter.  Reaxlers  of  this  re\'iew 
have  no  need  to  be  told  that  English  railway  com|)anies 
have  for  years  lived  on  capital,  and  could  not  ])ay  dividends 
if  they  were  properly  financed.  Some  day  the  question 
will  insist  on  being  faced;  at  ])resent  there  are  so  many 
))eers  and  other  incompetents  on  the  boards  of  these 
conii)anies,  and  the  stupidity  and  blindness  of  the  share- 
holders are  so  inexhaustible,  that  it  is  useless  to  expect 
reform. 

No  one  has  heard  anything  of  the  Kaffir  Circus  this  week. 
I/ighthearted  Paris,  ioujnurs  gai,  bought  a  few  shares  one 
day,  but  the  jmblic  here  does  nothing,  f(jr  the  simple  reason 
that  it  is  mostly  too  hard  up. 


The   Week's  Stock   Markets. 


Nothing  has  happened  in  the  week  just  clcjsed  to  en- 
courage the  belief  that  the  condition  of  idleness  which  has 
characterised  all  sections  of  the  Stock  Exchange  for  so 
long,  is  even  approaching  its  end.  The  attendance  of 
members  is  still  extremely  poor,  auvl  the  persistent  falling 
away  of  first-class  stocks  creates  a  feeling  of  unrest  which 
is  reflected  in  the  complete  absence  of  public  interest  in  any 
single  department.  Some  of  the  speculative  stocks  have 
l)erhaps  attracted  a  little  more  attention  than  usual,  but  all 
the  inquiry  is  traceable  to  foreign  sources,  and  local  interest 
is  practically  nil.  Rumours  of  any  sort  have  been  singu- 
larly absent,  and  the  only  one  worthy  of  record  was  a 
story  that  the  Russian  Government  has  just  negotiated  a 
loan  of  1,000  million  francs  with  a  Franco-Belgian  syndi- 
cate. Like  all  the  rest,  the  St.  Petersburg  Treasury  is  in 
urgent  need  of  rei)lenishnient,  and  maybe  an  effort  has 
been  made  to  get  something  settled  before  the  few  resources 
.still  left  are  mopped  up  either  by  our  Gallic  neighbours  or 
ourselves.  But  ^40,000,000  loans  are  a  little  difficult  to 
get  hold  of  just  now.  The  decision  to  close  the  "  House  " 
to-morrow  (Saturday)  met  with  a  chorus  of  approval,  as 
last  day  of  the  week  attendance  is  becoming  little  else  than 
a  farce. 


Highest  and 

Lowest 

this  Year. 


Last 
CarrvinR 
over  Price 


97J 

971 
74t 
74} 
97| 
100.V 
100.* 

loii 
100 
100 
336 


93 
93 

ni 

73i 
931 
99j 
99.1 
99! 
973 
971 
324 


iioj  107), 

102'  99J 

90J  85 

65 1 J  64 


94J 


95 


lOlJ 

98| 
98i 

107} 
88i 

6si 


BRITtSH  FUNDS,  4c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Closiog      Closing 

Price     I     Price 

last  week. ithis  week. 


Consols  (2 J  p.c.  Money)  ... 

Do.      Account   (Oct.  2) 

Do.       New  (Money)  ... 

I         Do.      Account   (Oct.  2) 

2.\  p.c.  Stock  red.  1905    ... 

Excheqr.  13onds,3p.c.,  1903 

Do.  "3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c.) 

Do.     Account    (OcL  2) 

Bk.  of  England  Stk.  (to  p.c.) 

India  3  J  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1 948 

Do.  2^  p.c.  Stk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


Consols  were  a  falling  market  throughout  the  week,  and 
it  is  very  difficult  to  discover  the  precise  origin  of  the 
persistent  realisation.  Liquidation  by  stale  "  bulls  "  is 
doubtless  one  reason  for  the  decline,  but  there  are  others, 
and  we  cannot  help  thinking  that  trouble  is  about  some- 
where, and  that  it  must  soon  come  to  the  surface.  The 
account  was  com|)leted  without  difficulty  on  Monday,  and 
the  quarterly  dividend  was  deducted  the  following  day,  but 
neither  event  induced  suj)port,  as  the  public  no  longer 
listens  to  stories  about   the  sttx'k   appearing  cheap,  just 


because  the  interest  has  been  taken  oCF.  Consols  will  be 
cheap  when  they  are  worth  buying,  which  is  not  now. 
Closing  figures  were  11-16  down  for  money  at  93  7-16, 
9.^  9-i6xd.,  and  .%  lower  for  the  October  account  at 
93  n-i6  to93  i3-i6xd.  The  scrip  of  the  new  issue  on  which 
only  20  per  cent,  has  now  to  be  paid,  went  back  with  the 
old  loan,  and  finished  with  a  drop  of  }^  at  74  1-16  to  74  3-16. 
The  War  Loan,  however,  still  refu.ses  to  be  influenced  by 
the  weakness  of  the  premier  security,  and  again  exhibits 
no  change.  No  other  British  Funds  moved,  but  in  Home 
County  and  Corixjration  stocks,  MetrojxJitan  and  London 
County  2%  per  cent,  were  easier,  and  Leeds  5  per  cent, 
a  jjoint  up.  Colonial  In.scribed  Stocks  were  not  very 
active,  and  nearly  all  remained  at  previous  figiures. 


Hicihcst  and 

Lowest 

this  Year. 


Last      '         HOME  RAILWAYS. 
CarrvinK     (l^'videmls  paid  lor  last  corn- 
over  Price        pleted  year  are  given  in 
parentheses.) 


148.} 


144 
140 
119 

39i 
104A 

io4i 
16 

73 
28J 

99i 

100^ 

42 
"43 

46J 
107 
83 
33 
721 
67i 
81 

>5o| 
163 

88 

58 
"73 

65 


Brighton  Ordy.  (4f  p.c.)  ... 

Do.      Def.  (3i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary   

City  &  South  London  (2  p.c.) 
Great  Central  Pref.  ....... 

Do.  Def.  

Great  Eastern  (3  p.c.)  .... 
Gt.  Nrthn.  Pref.Ordy.(4  p.a) 

Do.      Def.  

Great  Western  (4]  p.c.)  ... 
Hull  and  Barnsley  (1}  p.c.) 
Lane,  and  Yorks.  (3}  p.c.) 

Metropolitan  (2j  p.c.)  

Metropolitan  District    

Midland  I'ref.  (2.JJ  p.c.) 

Do.       Def.  (2j  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def.   (J  p.c.) 

North-Eastern  (5.J  p.c.)  ... 
North-Western  (5 J  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def  

Sth.-Western  Ord.  (Sfp.c.) 
Do.  Def. 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


Apart  from  the  Scotch  stocks,  which  were  favourably 
influenced  by  the  dividend  announcements,  the  Home  Rail- 
way market  has  been  extremely  weak,  and  prices  close 
substantially  lower  in  several  instances.  Traffics  on  the 
whole  were  satisfactory,  but  they  had  no  effect,  and  under 
the  lead  of  a  sharp  break  in  Great  Western,  in  which  a 
heavy  "  bull  "  account  has  been  known  to  exist  for  some 
time,  prices  gave  way  all  along  the  line,  with  Thursday  a 
specially  flat  day.  The  Caledonian  dividend,  at  the  rate 
of  3-3^  per  cent,  per  annum  on  the  onlinary  stock  against 
3^  per  cent.,  and  the  Glasgow  and  South-Western  dis- 
tribution at  the  rate  of  i  ^  per  cent,  per  annum  on  the 
deferred  stock  against  i  }i  per  cent,  {ler  annum,  were  fully 
up  to  expectation,  and  prices  advanced  on  their  publica- 
tion. There  is  talk  of  the  P.  and  O.  Company  favouring 
Southampton  to  the  exclusion  of  Plymouth,  which  may 
have  had  something  to  do  with  the  weakness  of  Great 
Western  stock,  but  South-Westerns  were  unable  to  hold  the 
advance  that  took  place  when  the  alteration  was  rumoure<l, 
and  we  should  judge  the  report  to  be  somewhat  pre.nature. 

New  York  indulged  in  holidays  on  Saturday  and  Mon- 
day last,  and  although  without  guidance  from  the  other 
siile,  dealers  here  made  a  brave  effort  to  keep  the  boomlet 
initiated  last  week  on  the  move.  They  received  some  ai<l 
from  the  Continent,  and  as  the  return  of  the  New  York 
Associated  Banks  was  regarded  with  satisfaction.  Wall 
Street  finished  its  Labour  Day  celebrations  to  find  prices 
moderately  higher  than  it  left  them  on  the  previous  Fri- 
day. Nothing  of  consequence  happened  immelialely, 
except  perhaps  some  strong  bidding  for  Norfolk*,  but  later 
the  market  became  quite  active  and  excited.  Further 
support  came  from  across  the  Charuiel,  and  Readings  were 
in  strong  demand,  presumably  in  connection  with  a  struggle 
by  rival  interests  for  control,  other  Coalers  l)enefitiog  fr*im 
a  statement  that  the  strike  will  lie  a  thing  of  the  jiast  within 
a  fortnight.  Other  favourites  that  came  in  for  sjiecial 
inquiry  were  Unions,  Southern  Pacific  and  Denvers,  bus 
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hereabouts  profits  looked  a  little  temptiivg,  and  quotations 
began  to  give  way.  Then  the  accident  to  President  Roose- 
velt scared  operators  a  little,  and  final  prices  were  decidedly 
off  from  the  best,  with  Southern  Roads  particularly  heavy 
on  the  unfavourable  Government  cotton  crop  report. 

Canadian  Railways  were  a  buoyant  market  throughout, 
glowing  accounts  of  the  wheat  crop  in  the  north-west 
causing  a  sharp  rise  in  Canadian  Pacifies.  The  Trunk 
market  was  favoured  with  an  exceptionally  fine  traffic 
increase  of  ;£i,35i,  as  dealers,  bearing  in  mind  that  the 
last  ten  days  of  August  contained  two  Sundays,  and  that 
the  corresponding  week  last  year  registered  a  gain  of 
^^10.700,  were  looking  for  a  moderate  decrease.  All 
issues  rose  on  the  announcements,  and,  although  the  best 
prices  were  not  maintained,  closing  figures  disclose  con- 
siderable improvement. 


ili£:]ie5t  and 

Lowest 

this  Year. 


Last  - 
Carrving 
overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
last  week. 


Highe.^t  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S.  ciosin<.      Closing 

RAILWAYS.  I      priee"  I     Pric2 

(Last  dividends  paid  are  given, i^jt  week,  this  week, 
in  parentheses).  ]  [ 


97i 
108J 
119 

99 

sH 

'93? 

52-16 

98i 

45I 

79-li 

(>4\ 

I76( 

164; 
34fs 

173? 
76I 
97} 
3311 
86 

38-U- 

45i 

40J 

82^ 

4^h 
101 

"Si 

9H 

149 

110 

118 

1 06} 

I  III 

96S 

431 
no 


768 

95^ 

9SS 

105 

io3f 

ii7f 

9S 

98 

46i 

58 

lb4* 

1915 

424 

5> 

92 

98 

30# 

42i 

6SS 

72* 

53 

58 

140 

•73i 

105^ 

160 

24A 

33J 

158 

168 

5& 

74i 

9> 

95 

33 

37* 

75i 

83^ 

27 

35 

41 

44h 

30* 

38 

59Ti 

79i 

32V5 

4ii 

94i 

99t 

I01-i>, 

"5 

89 

95 

4^i 

49i 

66 

80 

"5, 

I43i 

>058 

— 

109'- 

i'7i 

9»r 

106 

97- 

I.Oi 

79-^ 

95i 

27-}l 

43 

>o5i 

no 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4* 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

IHinois  Central  (6) 

Louisville  &  Nashville  (5> 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.e.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.         1st  PreL  (5)   ... 

Do.         2ndPreL  (4)  ... 

Do.         3rd  Pref.    

Do.        Deb.  (4p.c.)  ... 


96! 
106 
nyjxd 
97ixd 

56f 
191 

50J 

971 

42f 

72| 

58 
176 
.58 

34 
168 

74 

95 

36I 

»3i 

35i 

44J 

3H 

7H 

41 

99 
n3jxd 
94  xd 

49J 
80 

•45 
no 

"7 

lo6i 

noi 

95i 
42} 
no 


96J 
1071 

i'7J 
97i 
58 

192^- 

49i 
97i 
43 
72i 
59 
176 

•57 

34 

169} 

771 
95 
3^ 
86 

37J 
45^ 
40 
8o| 
40 
99 
••3* 
94^ 

i46i- 
no 

••7 

io6i 

n..l 

97 

43i 
no 


Amongst  Foreign  Railways,  Argentines  have  been  heavy, 
owing  to  unfavourable  crop  reports ;  with  Buenos  Ayres 
and  Pacific  issues  particularly  weak,  for  reasons  set  forth 
in  another  column.  They  recovered,  however,  as  it  was 
hoped  that  some  less  suicidal  method  than  fighting  would 
be  found  out  of  the  difficulties.  There  was  much  less 
excitement  over  the  Mexican  traffic,  probably  because  no 
one  seemed  to  know  it  beforehand.  The  further  gain  of 
$24,300  was  excellent,  but  the  fall  in  the  price  of  silver 
was  a  counteracting  influence,  and  quotations  have  gone 
back  slightly. 

One  of  the  busiest  sections  was  that  for  Foreign  Govern- 
ment securities,  Paris  and  Berlin  in  turn  supplying  the 
necessary  stimulus.  The  former  took  quite  a  fancy  to 
Brazilians,  which  leave  off  considerably  higher,  but  other 
South  Americans  did  not  share  the  buoyancy  to  an  appre- 
ciable extent.  Argentines  were  prevented  from  rising  by 
the  disquieting  news  regarding  the  agricultural  and 
pastoral  conditions,  and  Chilians  for  the  most 
part  were  untouched.  Mexican  5  per  cent,  were 
in  investment  demand,  and  are  fractionally  higher. 
European  stocks  continue  very  strong,  and  Span- 
ish "  sealea."  Turks,  Portuguese,  and  Italians,  are  5^  to  i 
up,  although  not. always  closing  at  the  best.  Concerning 
the  Ottoman  debt  unification,  it  is  assorted,  that  a  strong 
group  is  in  course  of  formation  for  the  purpose  of  securing 
more  favourable  terms  for  the  "D-"  holders,  a  circum- 
stance that  does  not  suggest  a  rapid  settlement  of  a  very 


lOI 

88* 

96 

83* 

'053 

96 

•38i 

'29* 

1,3^ 

>2i 

6oi 

48 

97* 

89 

75* 

69 

64^ 

57* 

n2 

100 

65 

53* 

67 

54 

79l 

68 

35 

29* 

2i 

2 

5* 

31 

•o|i 

9 

107 

100 

43 

35* 

4 

2S 

511 

4J 

93* 

88* 

no 

104* 

106 

100 

20 
82* 

•5f 
63 

4| 

•5i 

•3f 

I7ll 
6 

•of 


•54 

5 
91 


100* 

91 

102* 
132' 

12| 

50 

90 

69* 
61 

ni 

57 
62 

74 

30 
2-6 


42 

5 


'?5 
78 

•4i 

167 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) • 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.  Pref.  (si)   

Do.         Deb.  (4*)  

East  Argentine  (2)  

I  nteroceanic  of  Mexico  Pref. 
Leopoldlna  (3*) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ij) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aldin) 

(4)  •••• 

San  Paulo  Brazilian  (12*) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


101 

9^ 
102 
132 

12} 

48 

89 

69 

62 
112 

57 

62 

75 
3^ 

2i 

3l 
9i 
100 

42 

4 

5 

89 

no 

•03 
20 

78 
6 

•4 

168 

4f 
9* 


Highest  and 
Lowest 

Last 

Closing 

CIosJnfT 

Carrying 

FOREIGN  BONDS. 

Price 

Prices 

this 

i'ear. 

over  Price 

last  week. 

this  week. 

99 

88 

96f 

Argentine  5  p.c.  1886  

97 

96* 

83* 

70* 

81? 

Do.       5  p.c.   N.    Cent. 

Railway 

82 

81 

100 

9ii 

98f 

Do.       6  p.c.     Funding 

99 

98I 

8q 

77f 

85? 

Do.       B.     A.      Water 

5  PC 

86 

.85* 

69 

S8* 

67I 

Do.       4    p.c.     Rescis- 

sion           

68 

671 

68* 

56 

67} 

Do.       4  p.c  1897       ... 

67* 

67 

68/« 

56* 

67 

Do.       4  p.c.  1899      ... 

67 

66 

74f 
86| 

66S 

72j 

Brazil  4  p.c.  18S9 

73 

75 

79+ 

8sl 

Do.    Western    ol    Minas 

Rail  5  p.c. 

851 

83*xd 

100 

92* 

99i 

Do.     5  p.c.  Funding 

99* 

99* 

72* 

65* 

70* 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

69* 

7' 

94 

80* 

93 

Bulgarian    6     p.c.    Bonds 

1892         

93 

94 

85 

738 

83* 

Chilian  4*  p.c.  1 885 

84 

84 

85 

73f 

84 

Do.      4*  p.c.  1886 

84 

f^ 

86 

74 

84 

Do.      4*  p.c.  1895 

84 

85 

91 

73* 

9' 

Do.      5    p.c.  1896 

9i 

91 

1 02  J 

q6* 

97f 

Chinese  7  p.c.  1894,  Silver 

98 

98 

107* 

•03 

105 

Do.      6  p.c.  1895,  Gold 

105 

105 

103 

97t 

102J 

Do.      5  p.c.  1896,  Gold 

103 

103 

93? 

88 

93^ 

Do.     4*  p.c.  1898,  Gold 

94 

92  xd 

18J 

93* 

961 

Do.      5  p.c.    Imp.    Rail. 

97 

97 

•5 

•9 

Costa  Rica  2*  p.c.  B 

'9 

•9* 

no* 

106* 

109* 

Egypt  Unified  4  p.c. 

109 

109 

105 

'03I 

104 

Do.    3*  pc.  pref 

•  04* 

104* 

108* 

105 

Do.    4*  p.c.  State  Domain 

105 

105 

92* 

89 

9i| 

German  3  p.c 

9'4 

9'* 

41 

38 

41 

Greek,  1884           

41 

41 

45 

41 

43* 

Do.     Monopoly  Loan    ... 

43* 

43* 

32S 

.30 

•oil 

Do.     4  p.c.  Rentes 

32 

32 

•03 

99* 

Hungarian  4  p.c.  1881     ... 

102 

102 

I02| 

9^ 

lOI* 

Italian  5  p.c.  1862 

ioi| 

I02i 

106* 

101 

105 

Japan  5  p.c 

105* 

'25? 

88| 

74? 

86* 

Do.   4  p.c.  sterling 

86* 

86* 

'03* 

98,=k 

102 

Mexican  5  p.c.  1 899 

102 

I02i 

31* 

26* 

292 

Portuguese  i  p.c 

30* 

3'*- 

loii 

99S 

102* 

Russian  4  p.c.  18S9 

102 

102 

84 

...» 

/54 

82 

Spanish  4  p.c.  (Sealed)    ... 

82J 

S3i 

•03 

97 

102 

Lurks  3*  p.c.  Tribute 

102 

102 

10;* 

101* 

104 

Do.     4  p.c.  Defence 

104 

104 

3iff 

26f 

30 

Do.     Series  "C" 

3of 

3>9 

29§ 

24 

28f 

Do.     Series  "  D  " 

28i 

29I 

55i 

49* 

S3i 

Uruguay  3*  p.c 

54 

54 
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Hizhnt  and 

Lowest 

this  Year. 


47  30 

19  14 

135  '29 

589  559 

30  20 

4A  3* 

4i'«'     3* 

75i  55 

53J  33 

loij  86J 

70  37 

39  2i 

3|'«  I  l'« 


Laat 
Carrving 
overprice 


■a 

15| 
29 


36  J-  21 

18^  14+I 

79i  69J 
10    8 

105}  103 

99  90 
9J   i 


9S 

SS 

"f 

1  .'« 
168 

3* 

'oA 

'3 

2J 

Si 

4j 

4« 
476I 

4 
45>J 

I; 

I* 

5i'* 


i8g   16 


% 


is;^ 

16 

— 

3A 

2jii 

— 

4rtr 

2l\ 

a 

'f 

23/(> 

^\ 

61^ 

rh 

i\ 

2S 

2)! 

4H 
99i 

i^ 

42? 

92: 

214   201 


44 

32f 

>'l 

9i 

96J 

861 

8S 

61, 

180 

160 

139 

117 

nlJ 

I  I.J 
"i3.\ 

63 

14 

uj 

>4i- 

i2i; 

119 

90 

2 1  gi- 

•95 

ll  7* 

112 

315 

290 

315 

288 

410 

>90 

2o8i 

192 

3'3 

280 

35 
575 


69i 
46i 


28 
50/9 


15 
38 

33| 

76,1 
I04i 


13 


472^ 
ij'i 


0/6 
28/3 

'3J 


93 

_7i 
120 

56 

u| 

12J 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  paienlheses. 


ClMinr 

Price 
last  week. 


Allsopp  Pref.  (nil)     

Uo.     Def  (nil) 

City  of  London  Ord(7i)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African   Brew.  Ord.  Sh. 

(i7i)   

Ttirelfall'sOrd.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42.J)     

Apollinari.s  Ord.  (5) 

Armstrong,  Whtvvrlh  (12J) 

Nelson  Jame.s  Ord 

Machinery  Tru.st  (15)  

Ru.ssian  PetroliMim  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic(2i:}) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref 

Stk  (nil)  

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

I  City  of  Lon.  Elect.  Ord.  (S) 
I  Egyptian  Irrigation    Certs. 

!  (4)  

I  Gas  Light  and  Coke  Ord. 
I     Stk  (4)      

Charing  Cross  and  Strand 
Electric  (10)    .' 

National  Discount  (10)    ... 

Union  Discount  (11)     

Sth.  Metro.  Gas.  Ord.  (5)... 

Brown,  J.,  &  Co.  Ord.  (20) 

Pease  &  Prtnrs,  Ord.  (17J) 

Babcock  &  Wilcox  Ord 
(I2i)    

Brunner  Mond.  (32  J)     

Coats  Ord  (20)  

Do.  Pref  (20) 

Bradford  Dyers  Ord.  (7)... 

British  'Westinghouse  Pref 

(6)    

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20) 
Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &   Bullough  Ord. 

(11) 

Henley's  1  elegraph  (20)  . . . 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyon.s,  J.,  &  Co.  (28J)  

Vickers  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (2i) 

Union-Castle  lilail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.    Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def  (4^) 
Western  Telegraph)  (7)  ... 
British  Electric    Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  lunctn.  (max.  lop.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)    

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 

Cuuii.  Stock  (10)     
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troublesome  and  wearisome  business.  Far  Eastern  bonds 
were  steady  with  fairly  consistent  buying  of  the  Japanese 
sterling  loan. 

In  the  miscellaneous  markets,  few  interesting  events 
happened.  All  iron,  coal,  and  steel  isiiues  further 
declined,  and,  considering  the  continuous  stream  of 
de|)ressing  news,  it  is  a  matter  for  some  wonder  that  the 
weakness  was  not  more  i)ronounced.  The  South  Durham 
Company  ha.s  been  compelled  to  close  down  one  of  its 
works,  and  Vickers  issue  a  statement  telling  of  a  falling-off 
in  business.  Then  Pearstjn  and  Knowles  rame  along  with 
a  most  disapixjinting  final  dividend  rjf  3  j)er  cent,  making 
6  per  cent,  for  the  twelve  months  against  7"^  per  cent., 
bringing  the  total  to  121/2  for  the  preceding  year.  Dorman 
1-ong  were  an  exception  to  the  prevailing  heaviness,  the 
shares  being  ]rtit  u\)  in  anlicifiation  of  the  amalgamation 
jiroject.  Hudson's  Bay  shares  had  a  strong  beginning,  but 
liersistent  jjrorit  taking,  both  on  home  and  Canadian 
account,  brought  about  a  re-action,  and  at  the  last  the 
jtrice  is  unchanged.  Canada  North-West  Land  shares 
continue  to  be  hoisted  in  a  very  reckless  fashion,  and  the 
$25  common  shares,  which  have  never  received  a  dividend, 
are  now  standing  at  3714.  The  prudent  will  leave  them 
alone  severely,  e.=:pecially  after  studying  sf)me  side-lights 
on  the  Canadian  land  l)oom  set  forth  elsewhere  in  this 
issue.  Australian  mortgage  companies  again  gave  way. 
Another  drop  of  5  has  taken  place  in  General 
Hydraulic  Power  st(Kk,  bringing  the  price  down  to  J45. 
Not  so  very  long  ago  this  stock  stood  well  over  200,  and 
the  company  is  doubtless  feeling  .severely  the  effects  of  the 
substitution  of  electric  for  hydraulic  power. 

Meat  share.-;  were  strong,  jmrticularly  James  Nelson,  on 
hopes  of  a  substantial  interim  dividend  at  an  early  date, 
but  caterers  all  remained  as  before.  Some  brisk  bidding 
for  Barnum  and  Bailey  sent  the  price  up  a  couple  of 
shillings,  and  they  are  once  more  over  par.  Watney, 
Combe,  and  Reid  j)referred  and  deferred  st(x;ks  were 
bought  with  some  vigour,  and  register  gains  of  5  and  ,3 
resjjectively.  Several  brewery  debenture  issues  also 
improved.  Dock  and.  shipping  securities  were  dull  and 
lifeless. 

Paris  continued  to  screw  up  some  of  its  favourite  Kaffirs, 
but  otherwise  markets  were  still  in  the  dumps.  Consols 
lost  the  regular  fraction,  and  all  descrijjtions  of  Argentine 
securit'.es  were  weak,  on  the  apprehension  created  by  the 
continuance  of  the  drought.  None  of  the  gloom  could  be 
removed  from  the  Home  Railway  market. 


More  Rand  Wailing. 

The  wailing  on  the  Rand  continues  and,  if  an)'thing. 
grows  worse.  Indignation  is  rising  and  the  jxipulace  are 
finding  the  resources  of  the  English  language  scarcely 
adequate  to  express  their  awful  anger  and  rage.  To  be 
asked  to  contribute  towards  the  v^ar  is  not  only  an  injustice 
crj'ing  to  heaven  for  redress,  but  is  an  outrage  on  a  free 
j)eople,  not  to  be  tolerated.  Hence  covert  threats  of  revo- 
lution and  the  like.  There  is  wonderful  unanimity  on  some 
points  in  the  accounts  of  the  discontent  sent  to  this  country 
by  the  correspondents  of  the  great  Jingo  papers,  but  on 
t)thers  a  peri)lexing  discordance.  Some  are  more 
restrained  in  their  language  than  others,  some  are  cautious 
enough  to  leave  for  themselves  lot)pholes  of  escape,  should 
there  be  a  sudden  alteration  in  the  situation,  or  an  unex- 
pected change  of  opinion  or  sentiment  amongst  the 
inhabitants ;  but  all  are  in  accord  in  describing  the  indig- 
nation rampant  on  the  Rand  and  the  unappeasable  dis- 
satisfaction expressed  with  things  in  general  and  England 
in  particular.  The  correspondent  of  the  Morning  Post  is 
one  of  those  who  gives  the  heartiest  vent  to  his  emotions, 
and  we  shall  leani  not  a  little  if  we  give  a  patient  hearing 
to  him. 

''  A  reries  of  severe  reproofs  have  been  administered  to 
Johannesburg  by  English  newspapers,  and  these  have  been 
cabled  hither  for  the  general  edification.  It  seems  clear 
that  Johannesburg  is  getting  itself  disliked,  and  something 
like  dismay  was  general  when  the  Morning  Post,  ^-hich 
has  been  from  the  beginning,  right  through  the  war  and  all 
along  our  champion,  protested  against  the  '  incessant  dis- 
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content '  of  the  district.  It  was  at  once  recognised  tGat  no 
one  has  any  right  to  be  discontented  at  a  time  of  national 
rejoicing — when  the  King  had  come  triumphantly  through 
a  tragic  stroke  and  had  crowned  his  kingship  in  a  sort  of 
'  Attic  calm.'  It  was  felt,  too,  that  it  was  only  natural 
that  in  the  wide  scope  of  the  Empire  one  colony,  the  most 
backward  and  helpless  and  crying  for  help,  should  be 
regarded  as  rather  a  bore.  Peojile  here  have  learnt,  too, 
that  though  they  may  be  as  poor  as  the  clergy  of  the 
Church  of  England  and  much  more  deeply  in  debt,  though 
they  have  the  knowledge  and  good  will  to  labour  truly 
for  their  own  emolument  and  for  the  stablishing  of  the; 
Empire,  they  have,  through  no  good  fortune  of  their  own, 
earned  a  reputation  as  unconscionable  gamblers,  holding 
'  the  market '  to  be  the  criterion  of  all  policies,  the  insjjira- 
tion  of  loyalty  and  sound  government.  It  ought  to  be 
unnecessary  to  say  that  this  view  of  Johannesburg  is  suj^er- 
ficially  true,  but  i)rofoundly  a  libel  of  a  dangerous  sort. 
Very  naturally  when,  owing  to  the  continuance  of  martial 
law,  every  kind  of  trade  and  profession  was  blocked, 
those  of  the  population  who  had  still  some  remnant  of  their 
broken  fortunes  which  they  were  hindered  from  turning  to 
commercial  or  industrial  development,  invested  that  rem- 
nant in  the  '  Peace  Market.'  The  '  boom  '  became  a 
'  slump  '  for  reasons  which  are  interesting  in  themselves, 
but  even  this  loss  does  not  account  for  the  general  dis- 
satisfaction—greater losses  have  been  borne  with  an  equal 
mind." 

Is  not  the  above  a  delicious  specimen  of  cant  and 
hypocrisy  ?  The  people  of  Johannesburg  are  not  gamblers  ! 
They  are  industrious,  honest,  simple-hearted,  upright, 
God-fearing  people,  who  would  listen  with  horror  and 
affright  to  the  suggestion  that  they  should  speculate  upon 
the  Stock  Exchange  and  thus  endanger  the  future  of  their 
immortal  souls  !  Rather  would  they  perish  than  enrich 
themselves  at  the  expense  of  another.  Theirs  is  an 
Arcadian  life,  and  they  are  contented  with  the  humble 
fruits  of  honest  labour,  and  the  devil's  work  they  leave  to 
be  done  by  the  gamblers  of  Throgmorton  Street.  If  we 
were  not  convinced  that  this  correspondent  is  a  devotee 
of  truth,  we  could  not  conceive  it  possible  that  such  simple 
l)easants  could  risk  even  their  broken  fortunes  in  a  "  Peace 
Market,"  and  then  be  dissatisfied  with  the  non-realisation 
of  their  expectations,  rather  than  see  in  it  a  fitting  punish- 
ment for  their  sins.  They  looked  for  a  "  boom,"  but 
found  a  slump,  and  lost  their  hard  earned  savings.  It 
was  not  a  pure,  out  and  out  gamble.  That  we  believe. 
It  v/as  a  slight  deviation  from  the  path  of  \'irtue,  from 
which  the  most  pious  will  stray  at  times,  only  to  become 
more  fanatical  worshippers  when  they  have  suffered  the 
grievous  penalties  of  their  waywardness.  Having  listened 
to  this  story  of  innocence  yielding  momentarily  to  tempta- 
tion, we  hear  further  a  still  profounder  truth,  namely, 
"  that  though  Lord  Milner  still  carries  the  enthusiastic 
devotion  and  trust  of  the  population,  the  progress  of  the 
country  is  so  slow  that  despair  has  become  general."  We 
can  understand  this  feeling  also.  Simple-minded,  ignorant 
peasants,  unacquainted  with  the  vast  forces  of  nature,  and 
having  but  a  superficial  knowledge  of  humanity,  cannot  be 
expected  to  po.ssess  a  profound  knowledge  of  economic 
or  any  other  laws  but  those  governed  by  their  own  unpre- 
tentious desires  and  wants.  Hence  an  unexpected  event, 
such  as  a  devastating  war  or  a  terrible  hurricane,  they 
attribute  to  blind  destiny  or  fate.  They  lament  their 
losses  with  loud  wailings,  bemoan  their  sins  and  wickedness, 
promise  to  amend,  and  then  expect  to  see  their  lands  and 
possessions  restored  to  them,  in  some  miraculous  fashion, 
more  fertile  than  before.  "  On  the  top  of  these  troubles," 
the  narrative  continues,  "  the  scarcity  of  labour  has  cost 
the  mines  enormous  sums  of  money."  Here,  again,  we 
see  the  lamentable  and  pitiable  limitations  of  simplicity. 
Such  people  are  apt  to  look  uptin  black  men  as  so  inferior 
and  dissimilar  to  themselves,  as  to  be  able  practically  to 
live  without  food.  To  offer  them  one  shilling  per  day  is 
tantamount  to  unbounded  generosity,  and  a  refusal  to  slave 
for  it  is  outrageous  ingratitude.  They  ought,  in  fact,  to 
welcome  the  privilege  of  working  for  an  industry  such  as 
gold  mining  simijly  for  their  keep,  without  a  luxury  in  shape 
of  silver.  Limited  intelligence  cannot  g^'Aso  so  rudimentary 
a  truth  that  a  black,  even  as  a  white,  labourer  is  worthy 
of  his  hire,  and  that  the  offering  of  a  fair  and  just  wuge 


would  help  to  remove  the  trouble  so  loudly  bemoaned. 
Instead  of  dealing  energetically  and  determinedly  with  a 
present  difficulty,  these  Johannesburgers  sit  down  and 
dream  of  the  future,  as  though  that  future  did  not  depend 
upon  their  own  resolute  exertions.  Therefore  it  is  not 
suqorising  to  hear  that  "  of  the  future  w^e  have  no  fear., 
Already  a  new  reef — the  Coronation  Reef — reported  to 
be  of  great  richness,  has  been  discovered  a  few  yards  north 
of  the  Main  Reef."  Of  course,  it  was  a  slip  of  the  pen, 
that  few  "  yards,"  seeing  that  previous  cables  have 
announced  it  as  a  few  mile.s,  and  that  it  is  not  known  for 
certain  whether  it  is  a  continuation  of  the  main  reef  .series, 
cr  is  an  isolated  reef  having  no  connection  with  neighljours. 
But  dreams,  as  we  know,  have  a  very  slight  basis  in 
reality  and  fact,  so  we  can  let  them  enjoy  these  bright 
visions  to  their  hearts'  content,  seeing  what  few  pleasures 
and  delights  come  to  their  share.  It  is  the  peroration  of 
this  noble  aj)peal  that  moves  us  the  most  profoun.lly, 
however,  and  this  we  must  record  as  one  of  the  most 
eloquent  and  righteous-inspired  utterances  of  suffering  man. 
"  They  (the  inhabitants)  cannot  justify  a  jjroposal  to  tax 
their  p(jverty  to  defray  a  war  undertaken  not  for  them  but 
for  the  Empire,  nor,  if  such  a  tax  is  imposed,  why  a  large 
part  of  their  territory  .should  be  hypotheticated  to  Natal. 
This  is  not  disloyalty  J  it  is  constitutional  and  Imperialist  at 
bottom.  It  is  not  grumbling ;  it  is  the  desire  to  have  the 
truth  known."  An  aspiration  which,  alas,  in  these  wicked, 
evil,  false  times  is  but  infrequently  attained. 

But,  it  seems,  the  inhabitants  are  beginning  to  get  sus- 
picious, are  fearing  that  we  may  doubt  their  sincerity  and 
earnestness,  are  even  agitating  themselves  lest  we  might 
impute  to  them  motives  not  pure  and  disinterested.  Their 
unfounded  apprehensions  are  voiced  by  the  correspondent 
of  the  Standard  in  this  .wise : — 

"  A  suspicion  seems  to  be  entertained  at  home  that  the 
people  of  the  Rand  are  wholly  in  the  hands  of  the  capi- 
talists, and  that  anything  which  emanates  from  Johanne.s- 
burg  in  the  guise  of  popular  opinion  is  e.^gineered  and 
controlled  by  the  great  mining  houses.  In  reality,  the  idea 
is  more  or  less  absurd.  In  the  days  immediately  prior  to 
the  war  it  became  the  mission  of  the  Uitlander  press — ■ 
outside  as  well  as  at  Johannesburg — to  hasten  the  conflict 
as  the  only  practical  means  of  liberating  South  Africa  from 
the  menace  of  Dutch  domination,  and  of  freeing  the  Uil- 
landers  themselves  from  the  helotry  of  a  venal  and 
oligarchic  misrule.  But  the  conflict,  be  it  noted,  wis 
clearly  inevitable  without  the  corollary  of  calculated  instiga- 
tion, and  all  that  could  be  urged  in  respect  of  the  chief 
English  newspapers  of  those  days  was  that  they  were  on 
the  side  of  their  own  people,  because  they  could  not 
possibly  become  Boer.  .  .  .  There  can  be  little  doubt 
that,  as  the  economic  position  is  made  clear,  and  the  Rand, 
with  its  large  and  wealthy  population,  settles  down  to  a 
renewal  of  mining  development  more  immense  in  detail 
than  was  ever  dreamt  of  as  possible  under  the  late  regime, 
public  opinion  will  rise  superior  to  the  i)etty  annoyances 
that  are  at  present  being  mistaken  for  serious  obstacles  to 
progress  and  the  capable  administration  of  affairs." 

Here  we  sea  a  difference  of  opinion  between  two  honour- 
able correspondents  upon  the  origin  of  the  war  that  seems 
to  be  irreconcilable.  We  will  not  be  the  judge  between 
them,  but  merely  say  that  we  would  not  for  the  world 
believe  thatj>uch  free  and  enlightened  j^eople,  who  have 
so  magnanimously  allowed  others  to  fight  their  enemies 
and  release  them  from  tyranny,  would  for  a  moment  place 
themselves  under  the  domination  of  the  capitalists  and 
allow  their  opinions  to  be  dictated  by  mine  "  bf).'ises."  It 
would  be  an  outrageous  libel  upon  their  honesty,  manli- 
ness, and  independence  of  spirit.  They  are  free,  not 
sen'ile,  lovers  of  truth  and  justice,  a  generous  and  unselfish 
people,  for  whom  it  is  a  glorious  privilege  to  die  and  slave. 
Hence  we  feel  acutely  the  terrible  trials  and  troubles  they 
are  now  enduring,  misfortunes  which  have  been  vividly 
and  movingly  described  by  the  correspondent  of  the  Daily 
Telegraph. 

"  Let  us  consider  what  the  position  is.  You  have  one 
induRtr}',  and  one  only,  on  which  depends  the  taxable 
capacity  of  the  country,  its  present  prosperity,  and  the 
future  development  of  its  agricultural  and  manufacturing 
resources.  From  all  parts  of  the  world  people  are  coming 
to  the  Transvaal,  working  heaven  and  earth  to  obtain  their 
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passports,  all  drawn  hither  by  the  hunger  of  gold.     A  bed 

is  (Ufficult  to  obtain,  a  house  almost  imixjssible.  T'or  ^£^15 
a  month  you  may  procure  a  shanty  in  D(X>rnf(jntein  which 
an  artisan  would  turn  up  his  nose  at  in  Kensal  Rise.  A 
thrce-r(K)mc(l  c(Htage  ol  wood-lined  zinc,  in  a  bad  neigh- 
bourhood, is  chea[)  at  ^£,60  a  year;  and  these  are  <jnly 
monthly  tenancies.  'J'he  landlords  are  not  such  fo(jls  as 
to  grant  lea.ses.  Month  by  month  the  rents  are  raised, 
and  you  must  pay  or,  in  Colonial  ])hrase,  '  dig  out '  on  the 
veldt.  As  for  fo(Kl — the  high  jjrices  and  the  low  quality — 
it  is  a  .subject  one  cannot  dwell  upv)n  without  profound 
emotion.  These  are  the  conditions  of  the  life  to  which 
the  world  is  flcjcking,  and  when  the  immigrants  arrive,  as 
they  are  arriving  every  day,  they  find  not  the  city  of  their 
dreams,  buzzing  with  activity  and  exhaling  wealth,  but  a 
town  of  almost  dreary  S(jmnolence,  of  aimless  wandering 
in  the  thoroughfares,  or  melamholy  contemplation  at  the 
street  corners — and  all  because  the  market  is  depressed. 
Into  the  vagaries  of  the  Stock  Exchange  I  have  no  wish 
to  pry — the  subject  is  far  too  [tainful ;  moreover,  they  have 
been  abandoned  as  impossible  of  s(jlution  by  most  eminent 
experts.  And,  indeed,  there  is  no  great  profit  to  be 
got  by  .speculations  as  to  the  effect  of  weeding  out 
weak  bull  accounts,  the  liquidation  of  Mr.  Rhodes' 
holdings,  and  the  like,  interesting  as  they  may  be  to 
financiers.  Nor  need  we  even  consider  too  closely  at  this 
moment  the  influence  on  prices  of  the  impending  taxation 
of  the  gold  industry,  subtle  and  important  as  are  the  ques- 
tions involved.  For  there  is  the  one  great  cause  of  the 
depression,  which  must  be  removed  before  the  '  boom  '  can 
begin,  and  that  is  Labour.  This  is  the  chief  trouble  of 
the  mines." 

Is  the  market  the  real  cause  of  their  intolerable  suffer- 
ings?    Certainly  not.     They  are  not  gamblers. 


MINING    NOTES    AND    NEWS. 

The  South  African  market  ajj.ain  started  in  a  quiet  and  sedate 
mood  this  week,  for  the  professionals  had  fjrown  tired  of  hoisting 
up  prices  in  the  hope  that  they  would  look  tempting  and  the  public 
would  buy.  The  public  continue  exasperatingly  unconcerned  and 
apathetic,  and  will  not  buy,  to  the  despair  of  the  market.  So  job- 
bers and  brokers  are  lamenting  the  dearth  of  business  and  are  won- 
dering if  the  day  will  ctmie  when  they  will  be  able  to  earn  an  honest 
l)rnny.  They  ask  each  other  why  the  public  keep  aloof,  and  for 
liovv  long.  They  wonder  when  the  native  will  decide  to  work  at 
the  mines  once  more,  for  they  assign  as  one  cause  of  the  public 
indilTcrcnce  the  scarcity  of  labourers  on  the  Rand.  And  from  all 
accounts  that  scarcity  continues  acute,  though,  as.  the  correspondent 
of  the  Pall  Mall  Gazelle  ha.s  pertinently  said,  "  I  have  no  hesita- 
tion in  as.serting  that,  if  they  chose,  the  financial  houses  could 
obtain  the  labour  they  require  forthwith  at  prices  s.atisfactory  to 
both  themselves  and  the  Kaffir.  They  could  set  the  mines  at  full 
swing,  double  the  ])roduction  of  gold,  and  m.ake  things  hum  gener- 
ally." No,  they  i)refer  to  offer  the  Kaffir  a  starvation  wage  and 
burden  the  industry  with  a  dynamite  monojjoly,  so  the  dearth  will 
continue.  Meanwhile,  at  some  of  the  mines,  ex-soldiers  are 
actually  at  work,  and  with  partial  success,  but  we  may  be  sure 
the  bosses  would  not  ])ay  so  much  for  white  labour  if  they  could 
get  cheap  black,  and  that  this  may  only  last  until  the  white  men 
arc  ousted  by  the  arrival  of  the  Kaffir.  At  the  Crown  Reef,  so  a 
representative  of  tlie  Johannesburg  Star  says,  250  ex-irregulars  are 
employed,  for  whom  the  companv  has  erected  commodious  bar. 
racks.  The  companv  is  able,  with  the  aid  of  these  men,  to  keep 
75  .stamps  going,  and  the  secretary  does  not  think  it  would  be  pos- 
sible under  present  conditions  to  maintain  that  position  without 
the  assistance  of  white  labourers.  At  the  Village  Main  Reef  mine 
some  180  white  men  are  working,  and  though  the  shortage  of 
native  labour  has,  in  a  measure,  crippled  operations,  the  manager 
says  the  men  are  shaping  well,  which  is  a  blessing  to  share  punters 
and  others,  or,  rather,  we  hope  it  will  prove  to  be.  Nevertheless, 
in  spite  of  dull  and  inactive  markets,  the  issuing  of  new  shares  and 
new  capital  goes  on  right  merrily.  It  is  announced  from  Johiinnes- 
burg  that  the  .shareholders  of  the  Paarl  Central  Gold  Mining  and 
Kxploratiou  Conip.any  have  a])proved  the  provisional  agreement 
with  the  Comp.ignie  Francaise  des  Mines  d'Or  et  de  I'Afrique  du 
Suil  and  the  Rand  Mines,  and  have  .agreed  to  the  issue  of  150,000 
new  £1  .shares.  The  shares  will  be  allotted  to  registered  holders 
on  October  8,  or  holders  of  warrants  to  bearer  at  21s.  ~ii\.  per  share 
in  proportion  of  three  new  for  eight  old.  The  subscription  is 
guaranteed  by  the  two  other  parties  to  the  agreement  at  5  per  cent. 
commission  on  the  total  of  ;^i!;n,37S  guaranteed.  It  "is  reallv  a 
most  interesting  study  to  note  the  changing  moods  of  Renter's  cor- 
respomicnt.  One  day  he  abandons  himself  to  despair,  and  so  loud 
and  pathetic  are  his  moans  that  we  would  not  have  been  amazed 
had  we  heanl  he  had  put  an  end  to  his  wretched  existence.  But 
when  he  allows  his  imagination  to  conjure  up  the  visions  of  golden 
wealth  that  lie  hidden  in  out-of-the-wav  parts  of  the  Transvaal,  it 
acts  as  a  marvellous  tonic  to  his  nerves,  making  him  a  new  man,  a 
"man  alive  with  hope  and  confidence  and  the  joy  of  living.  The 
other  day  he  saw  a  magnificent  reef  in  the  Far  Eastern  Rand.    Now 


he  sees  glorious  visions  in  the  Barbetton  district,  that  meUncboIy 

graveyard  of  many  aspiring  mining  companies.  "It  may  be  a 
graveyard,"  he  seems  to  say,  "  but,  lor  ull  thai,  there  may  be 
trca.sures  beneath,  if  we  will  but  dig  below  the  debris."  It  appears 
that  he  has  actually  walkerl  over  this  long-forgotlcn  wilderness  of 
sad  memories,  for,  after  a  careful  examination  of  many  mines  in 
the  field,  he  considers  there  is  a  great  future  in  store  lor  the  dis- 
trict, "  though  they  have  not  yet  recovered  from  the  effects  of  the 
bad  name  iney  acquired  in  the  eighties,  owing  to  inexperienced 
managers  ignorant  of  geological  conditions,  insufficient  capital  and 
the  competition  of  the  Rand.  Their  consequent  failure  created  a 
disastrous  misapprehension,  causing  capital  and  enterprise  to 
desert  the  fields,  of  the  value  of  which  outsiders  have  no  concep- 
tion." A  mis.apprehension !  There  is  little  misapprehension  m 
poor,  patchy  reefs,  yielding  one  or  two  dwts.  to  the  ton,  and  insuffi- 
cient gold  to  pay  dividends  on  huge  capitals.  We  are  afraid  the 
public  have  not  forgotten  their  grievous  experiences  of  this  district, 
where  so  many  fon<i  hopes  lie  buried,  and  which  they  are  not 
anxious  to  revive.  So  Renter  will  write  in  v.ain  of  this,  as  he  did 
of  the  "  Coronation  Reef " ;  such  romances  have  now  lost  their 
charms  for  the  public.  An  attempt  was  again  made  on  Wednes- 
day to  hoist  up  quotations  of  those  shares  known  as  Far  Eastern 
Rand  descriptions,  and  many  closed  with  fractional  rises.  This 
is  a  |)art  of  the  Rand  which  is  almost  entirely  undeveloped.  Com- 
panies have  taken  up  numerous  farms  here  and  there,  in  the  hope 
that  eventually,  by  boreholin^  and  other  experiments,  they  will 
come  across  a  reef.  That  will  be  a  sufficient  excuse  for  a  merry 
gamble,  for  the  value  of  the  reef  and  its  ability  to  earn  profits  will 
be  a  minor  consideration.  The  buying  was,  as  usual,  entirely 
professional,  the  excuse  being  that  the  mine  bosses  had  made  up 
their  minds,  rather  than  ruin  tne  Kaffir  by  making  him  rich  on  3s.  a 
day,  to  give  him  the  opportunity  of  being  paid  by  piece-work.  It 
was  asserted  by  some  of  the  least  reflecting,  that  this  was  tanta- 
mount to  a  solution  of  the  labour  problem,  and  that  prices  must 
be  put  up  in  order  to  bring  in  the  public.  There  were  also  man^ 
inquiries  from  Paris,  but  there  is  more  than  a  suspicion  that  this 
buying  really  comes  from  this  side,  and  is  not  on  behalf  of  French 
people  at  all.  Even  Chartered  and  a  few  Rhodesians  joined  in 
the  advance,  leaving  ofT  with  fractional  rises,  and  altogether  the 
market  closed  that  day  in  an  expectant  and  really  hopeful  mood. 
And  the  game  has  been  kept  up  with  admirable  vigour  and  energy. 
Instead  of  losses,  quotations  have  shown  slight  gains,  but  it  is 
nevertheless  a  wearisome,  even  despairing,  expenditure  of  effort, 
when  the  public  look  on  with  indifference,  with  their  hands  stuffed 
deep  into  their  pockets,  jingling  their  pence,  but  exasperatingly 
refusing  to  part. 

The  West  Australian  market  was,  strange  to  say,  fairly  active  in 
the  early  part  of  the  week,  attention  being  paid  more  especially 
to  Lake  Views.  It  was  merely  a  sudden  outburst,  without  any 
tangible  cause,  as  far  as  could  be  ascertained,  no  news  of  a  parti- 
cularly encouraging  character  being  published  from  the  mine. 
Ivanhoes,  on  the  other  hand,  have  been  weak,  though  they  are 
usually  one  of  the  firmest  spots  in  the  market.  Evidently  the 
report  published  by  the  company's  consulting  engineers,  with  which 
we  deal  at  some  length  below,  has  not  given  much  satisfaction,  and 
this  is  not  to  be  wondered  at.  This  sectii>n  has,  towards  the  end 
of  the  week,  developed  weakness,  and  Lake  Views  have  relapsed 
from  their  early  advance. 

The  other  sections  of  the  mining  market  have,  as  usual,  been 
without  any  exceptional  feature.  In  fact  thev  have  been  devoid 
of  interest,  with  one  exception,  and  that  is  Rio  Tintos.  A  fortnight 
ago  these  shares  developed  weakness  on  fears  that  the  forthcoming 
ilividend  would  be  unsatisfactory.  But  since  then  Paris  has  bought 
largely,  and  this  at  first  sent  the  price  skywards.  There  have  been 
vague  rumours  on  the  Bourse  of  another  copper  combination,  but 
ihcv  are  not  more  t.angible  than  rumours.  The  copper  statistics 
have  again  been  favourable,  with  an  appreciable  diminution  in 
stocks  and  supply.  Nevertheless,  the  price  of  the  metal  has  un- 
accountably fluctuated,  a  fall  coming  on  the  top  of  a  rise.  As  for 
the  market  outlook  a  great  deal  of  speculation  is  indulged  in,  and 
it  is  not  possible  to  look  far  ahead.  America  continues  to  domi- 
nate the  situation,  and  no  one  can  divine  the  intentions  of  the 
manipulators  beyond  the  Atlantic.  In  their  monthly  circular 
Messrs.  James  Lewis  and  Sons  say :  — "  The  idea  prevails  that 
large  stocks  of  copper  are  still  held  in  the  United  States,  but  steps 
are  being  taken  to  ascertain,  for  the  first  time,  what  the  storks 
actually  are,  anil  they  ■k\\\  probably  be  foimd  to  be  not  large.  It 
would  be  a  great  benefit  to  the  trade  generally  if  reliable  returns 
of  the  quantities  of  copper  held  bv  producers  .and  refiners  in  the 
United  States  were  periodically  made,  and  consequently  the  actual 
consumption  of  the  country  ascertained."  During  the  past  day 
or  two  Tintos  have  fallen  heavily. 


IVAVHOB  GoT.D  Corpor.\ti6n. — Messrs.  Bewick,  Moreing,  and 
Co.,  ;he  consulting  engineers  of  this  leading  West  AiisJralian  com- 
pany, have  issuevl  a  lengthy  report  upon  the  mine,  so  lengthy,  in 
fact,  and  so  technical,  that  hardly  one  shareholder  in  a  hundred 
is  likelv  to  wadf  through  it.  And  even  those  who  do  study  it 
with  any  minuteness  will  not  receive  any  great  assistance  in  enabling 
them  to  estimate  the  intrinsic  v.alue  of  an  Iv.inhoe  share,  simply 
because  it  cannot  be  foreseen  how  long  the  mine  will  li«t,  how 
much  gold  it  will  yield,  and  what  the  future  profits  and  dindend* 
will  be.  Neverthele-ss,  burieil  in  these  reports  are  a  few  nsefol 
facts  and  figures,  which  might  be  extracted  and  stored  for  futui» 
reference,  such  as  the  number  of  lodes  in  the  mine,  ore  resenres, 
average  value  of  the  ore,  etc.  It  appear^^  then,  there  are  five 
lodes,  some  fully,  other  p.irlially,  exploited,  and  all  of  mriatdc 
Aaliie.  So  far  as  has  yet  been  proved,  the  greatest  im)K>rtance, 
according  to  the  report,  attaches  to  the  east  and  middle  lodes, 
■'  which  are  by  a  long  way  the  most  productive."  With  respect 
■to  the  first,  it  is  stated  that  it  is  a  fine  body  of  ore.  in  which  pay- 
able values  are  pr.icticallv  continuous  for  a  length  of  over  t.ooo  ft., 
the  average  width  being  7  ft.     "  The  middle  lode  shows  a  run  of 
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about  1,000  ft.  of  practically  continuous  values,  for  a  width  of 
about  7  ft.,"  but  in  both  these  lodes  the  widths  fluctuate  consider- 
ably, and  the  "  bulges,"  common  to  all  Kalyoorlie  mines,  are  not 
vanting.  The  new  lode  is  merely  a  spur  ot  the  east  lode,  and  is 
of  somewhat  irregular  and  uncertain  value,  "  but  being  compara- 
tively cheaply  broken  and  crushed,  can  be  mined  with  a  certain 
amount  of  selection  in  the  slopes,  the  poor  and  unpayable  portions 
being  left  as  filling."  The  west  lode  is  also  an  irregular  and  patchy 
ore  body,  but  is  so  close  to  the  western  boundary  that  at  600  ft.,  or 
less,  it  may  be  expected  to  go  into  the  neighbouring  lease.  As  a 
source  of  inilling  it  is,  owing  to  its  small  width  and  low  value,  of 
very  little  importance.  These  lodes  present  one  or  two  distinctive 
local  characteristics.  One  is  that  the  ore  carries  a  larger  per- 
centage of  (|uartz  than  occurs  on  most  Kalgoorlie  mines,  and 
another  is,  that  although  the  lodes  appear  to  be  practically  vertical, 
a  series  of  slides  occur  which  successively  throw  the  lodes  in  a 
westerly  direction  (going  downwards),  and  produce  all  the  effect 
of  a  westerly  underlay.  "It  is  a  noteworthy  feature  of  these 
slides,"  wys  the  report,  "  that  while  they  s(|ueeze  the  lodes  out  of 
place,  they  do  not  in  every  instance  interrupt  the  continuity  of  the 
ore  bodies,  although,  as  a  rule,  there  is  a  considerable  impoverish- 
ment within  the  area  of  disturbance."  The  consulting  engineers 
are  of  opinion  that  the  development  and  ore-getting  are  intelligentlv 
and  energetically  carried  out.  As  regards  the  ore  reserves,  about 
the  most  important  part  of  the  report,  these  are  set  out  as 
follows  :  — 

Gold  Average 

Cuntei:ts  Value. 

Tons.  oz.  oz.dwt.  gr. 

Middle  ...     171,350         ...         206,589         ...         14^ 

East  lode  ...     155,150         ...         158,209         ...         109 

Boulder  lode    ...         5,622         ...  10,948         ...         i   19     o 

New   lode  ...       33,555         •••  2o,8i;5         ...         o  12     o 

West    lode         ...  5.474         •••  2,598  ...         090 

Surface   dumps  10,000         ...  5,000         ...         o  10     o 

381. 151  404>i99  I     I     5 

"  In  addition  to  the  estimate  of  ore  reserves,  an  instructive  calcu- 
lation has  been  made,  with  a  view  to  determining  the  minimum 
sinkage  required  each  year  in  order  to  keep  pace  with  the  mill. 
Taking  No.  4  level,  for  instance,  as  a  basis,  it  is  found  that  there 
are  standing — 

Taking   east  and  middle  lodes   alone  84.55°  tons 

In  the  new  lode  developed  and  to  be  developed,  say...  5,000  tons 
Sloped  middle  and   east  lodes  ...         22,000  tons 

Total  111,550  to°s 

This  is  leaving  out  of  account  the  west  lode,  which  cannot  be 
depended  upon  to  continue  on  the  right  side  of  the  boundary,  and 
the  Boulder  lode,  of  which  comparatively  little  is  as  yet  known, 
and,  in  general,  is  a  very  conservative  estimate  of  what— provided 
the  lodes  continue  as  productive  as  heretofore — may  be  expected 
per  100  ft.  in  depth.  Now,  100  stamps,  at  the  best,  can  hardly  be 
expected  to  crush  more  than  170,000  tons  per  annum,  so  that  a 
sinkage  of  very  little  over  150  ft.,  or,  to  be  safe,  say  200  ft.,  per 
annum,  would  keep  development  well  abreast  of  the  mill.  There 
need  be  no  cUfiiculty  then  in  keeping  shaft-sinking  well  ahead,  and, 
by  securing  as  large  a  reserve  as  possible,  providing  against  the 
'  rainy  dav '  to  which  the  Kalgoorlie  mines  appear  to  be  subject. 
There  is  no  doubt  that  if  developments  continue  as  satisfactory 
in  the  future  as  they  have  been  in  the  past,  the  company  will  be 
in  a  position,  in  a  year  or  so,  to  face  with  equanimity,  the  neces- 
sity, should  such  arise,  of  passing  through  a  poor  or  barren  zone." 
Shareholders  should  take  due  note  of  the  preceding  sentence.  Those 
who  have  sunk  their  money  in  West  Australian  mining  know,  to 
their  cost,  how  apt:'  the  mines  in  this  gold  field  are  to  pinch  out  at 
depth,  and  thus  to  come  to  a  sudden  end.  It  is  a  possibility,  and 
even  a  probabilitv,  which  it  would  be  well  to  e.xpect  and  make 
provision  for.  The  Ivanhoe  has  done  very  well  up  to  the  present. 
It  has  earned  enormous  profits  and  paid  large  dividends.  But 
so  have  many  other  mines,  vet  those  who  have  held  on  to  their 
shares  have  lost  more  than  they  have  gained.  West  Australia  has 
proved  itself  to  be  a  very  treacherous  gold  field,  but  the  men  who 
have  had  the  management  of  the  various  companies  have  proved 
themselves  to  be  even  more  treacherous.  The  Ivanhoe,  however, 
has  been  one  of  the  few  exceptions.  There  was,  of  course,  a 
great  deal  to  Lament  in  its  early  history,  when  first  floated  by_ 
Whit.aker  Wright  and  his  London  and  Globe  Corporation.  It 
was  floated  and  re-floated  in  an  amazing  manner,  the  capital  being 
heavily  watered  each  time,  and  the  promoters  securing  a  great  deal 
of  plunder.  But  since  it  was  taken  out  of  the  hands  of  the 
London  and  Globe,  .and  especially  within  the  last  year  or  two,  the 
shareholders  have  had  little  to  complain  of.  The  chief  cause  for 
apprehension  and  doubt  is  concerning  the  mine  itself,  and  how  long 
it  will  continue  to  pay  its  present  dividends,  and  as  its  future  is 
beyond  the  power  of  human  vision  to  penetrate,  that  apprehension 
cannot  be  allayed  entirely. 

Brili.i.\nt  Charters  Towers  Deep  Leads. — This  company, 
like  so  many  other  Charters  Towers  companies,  is  in  a  state  of 
serious  impecuniosity.  Some  months  ago,  in  consequence  of  its 
funds  becoming  exhausted,  it  was  decided  to  discontinue  work  in 
the  mine.  Exemption  from  labour  conditions  was  then  obtained, 
and  this  is  still  current.  The  directors  do  not  anticipate  anv 
difficult"  in  obtaining  a  renewal  of  the  exemption,  but  thev  cherish 
fervent  hopes  that  the  negotiations  now  in  nrogress  for  the  pur- 
pose of  securinij  fresh  capital  will  render  anv  such  application 
unnecessary.  In  the  meantime,  they  keep  anxious  watch  upon  the 
developments  in  the  neighfciouring  mines  sind  regard  them  as 
encouraging.  That  is  the  nature  of  the  news  thev  impart  to  the 
.shareholders,  and  it  cannot  be  regarded  as  very  cheerful. 


British  Possessions  Corporation. — This  is  a  company  which 
has  anything  but  a  familiar  name  to  mining  investors.  We  have 
not  been  favoured  with  a  copy  of  the  directors'  report,  but  we 
might  explain  that  the  company  was  formed  in  1896  to  carry  on  all 
kinds  of  ex])loration  and  mining  business.  The  authorised  capital 
is  ^'20,700,  in  20,000  ordinary  shares  of  £1  eacfi,  .and  700  founders' 
shares,  the  former  to  take  all  the  profits  until  dividends  amounting 
to  100  per  cent,  have  been  paid,  after  which  the  founders'  shares 
are  to  receive  one-half  of  the  profits,  and  the  ordinary  the  other 
half.  A  dividend  of  is.  per  share  was  paid  in  July,  1897,  6d.  per 
share  in  cash,  and  one  fully-paid  share  in  the  Lady  Carrington 
Gold  Mines,  Limited,  in  1898,  and  is.  per  share  in  1899.  The 
only  report  issued  since  then  is  the  one  recently  pubUshed,  and  it 
is  sad  to  learn  that  the  company  has  met  with  misfortune,  for 
instead  of  profits  and  dividends,  a  loss  of  ^^309  has  to  be  recorded. 
The  cause?  It  is  all  due  to  that  miserable  war,  say  the  directors, 
though  what  the  war  has  had  to  do  with  mining  in  Western  Aus- 
tralia and  elsewhere  is  diflftcult  to  see,  unless  the  directors  were 
hoping  for  chances  either  of  speculating  on  the  Stock  E.xchange 
or  floating  companies.  We  do  not  know,  for  they  do  not  say, 
but  leave  much  to  the  imagination.  But  the  most  interesting  part 
of  the  report  hes  in  the  auditors'  certificate.  They  draw  atten- 
tion to  the  fact  that  two  of  the  directors  ought  to  have  retired,  one 
in  the  year  1900  and  the  other  in  1901  ;  that  they  drew  their  fees, 
to  which  they  were  not  entitled,  and,  therefore,  are  indebted  to  the 
company  in  res])ect  to  them.  Furthermore,  that  the  item,  "sundry 
creditors,  £$2^,"  should  be  reduced  by  the  sum  of  ^£450,  which  is 
included  to  recover  directors'  fees  for  tde  year  ended  June  30,  1902. 
The  directors  say  they  do  not  agree  with  the  auditors'  view,  which 
will  not  amaze  those  who  know  a  little  of  human  nature.  How- 
ever, not  to  have  anv  unnecessary  fuss  made  over  the  matter,  we 
presume,  they  have  magnanimously  decided  not  to  take  anv  fees  for 
the  past  year,  a  concession  for  which  the  shareholders  will,  doubt- 
less, feel  profoundly  thankful.  As  for  the  rest  of  the  report — 
for  we  have  not  had  an  opportunity  of  examining  the  balance-sheet 
— there  is  nothing  of  importance  in  it.  It  appears  that  the  direc- 
tors acquired  a  property  in  West  Africa  some  months  ago,  which, 
it  is  not  surprising  to  hear,  "  they  beheve  will  prove  of  great 
value."  How  many  hundreds  of  properties  have  not  been  acquired 
in  that  salubrious  district  within  the  past  three  years,  all  of  which 
were  believed  to  be  of  great  value  I  And  how  all  these  disin- 
terested beliefs  have  proved  to  be  unfounded  and  fallacious  ! 

WE.ST  RooDEPOORT  DEEP. — Like  many  other  South-African  com- 
panies, this  deep  level  concern  has  found  itself  under  the  neces- 
sity, in  order  to  scrape  along,  of  issuing  a  large  number  of  shares, 
likewise  of  going  into  debt,  and  of  again  increasing  the  capital. 
Even  with  all  the  additional  hundreds  of  thousands  it  will  get 
from  the  shareholders  and  public,  it  is  doubtful  whether  they  will 
be  enough  to  bring  the  mine  to  a  producing  stage.  The  company 
was  formed  in  the  early  part  of  1895,  and  after  two  years'  sinking 
the  south  reef  was  struck  at  a  depth  of  819  ft.,  and  the  main  reef 
at  894  ft.  But  the  south  reef  was  very  narrow,  varying  from  1  in. 
to  4  in.  only,  though  giving  high  assays.  The  main  reef,  on  the 
other  hand,  was  narrow  and  unpayable,  therefore  a  great  deal  of 
money  will  have  to  be  spent  before  the  mine  can  be  proved  profit- 
able or  unprofitable.  The  capital  of  the  company  is  ^^230, 000,  in 
£1  shares,  but  a  few  weeks  ago  a  special  meeting  was  held  at 
Johannesburg  to  sanction  a  new  issue  of  _^i  13,000,  to  be  Offered 
at  par  to  the  shareholders  at  the  rate  of  one  new  share  for  every 
tW'O  shares  held,  the  issue  being  guaranteed  at  par  in  consideration 
of  a  year's  option  at  27s.  6d.  over  84,200  shares,  to  be  further 
created  in  favour  of  the  guarantors.  Resolutions  were  also  passed 
increasing  the  capital  from  j/^230,000  to  ;f35o,ooo  by  the  issue  of 
120,000  shares,  and  the  directors  were  given  power  to  further  in- 
crease the  capital,  if  necessary,  up  to  ^^450,000.  In  addition 
;£75,ooo  has  been  borrowed  at  6  per  cent.  The  reports  and 
accounts  from  April  i,  1897,  to  June  30,  1902,  have  just  been 
issued,  but  the  information  in  them  is  very  brief,  for  the  simple 
reason  that  there  is  nothing  to  say,  beyond  the  fact  that  operations 
have  been  suspended  during  nearly  the  whole  of  that  time  until  a 
favourable  opportunity  arose  of  raising  the  needed  cash.  Altogether 
a  sum  of  ^^82,843  has  been  spent  on  the  mine,  and  at  June  30  last 
there  was  a  debit  balance  of  ;^26,24i.  So  having  got  the  money 
for  whicli  they  have  been  waiting  so  long,  the  directors  will  pro- 
ceed to  spend  it  on  further  development.  Re.aders  will  be  inter- 
ested to  learn  that  the  guarantors  are  South  African  magnates  well 
known  to  them,  at  least  by  name.  They  are  Messrs.  Abe  Bailev, 
C.  R.  Kehler,  S.  Neumann  and  Co.,  and  H.  Eckstein  and  Co. 
There  is  little  doubt  that  this  option  will  turn  out  to  be  very  profit- 
able for  the  gu.arantors,  for  every  effort  will  be  made  to  lioist  the 
shares  well  above  the  option  figure  at  a  time  when  the  public 
is  supposed  to  be  on  the  feed,  .and  is  likely  to  be  foolish  enough  to 
buy  the  paper  of  an  unproved  mine. 

Transvaal  Gold  Mining  Est.\tes. — The  general  manager  of 
this  company  has  reported  the  condition  of  the  property  after  the 
war.  All  things  considered,  he  says,  it  has  suffered  less  than  might 
have  been  expected,  nnd  although  a  certain  amount  of  damage  has 
been  done  to  the  electric  ])lant,  wood  fixtures,  timber,  and  tools  and 
stores  hav_e  been  renewed,  still  the  plant  has  suffered  more  from 
standing  idle  than  from  rlamage  bv  the  Boers.  Bv  hard  work  he 
thinks  things  will  soon  be  restored  to  their  old  condition. 

Nerchinsk  Gold  Mining  Co.,  Limited.— The  directors  of  this 
company  have  issued  to  the  shareholders  a  copy  of  a  report  upon 
the  concessions  written  bv  Mr.  Arthur  L.  Pe.ase,  which  he  has 
b.ased  upon  communications  received  from  the  leader  of  the 
expedition  sent  out  to  explore  the  property.  This  report  will  not 
give  much  satisfnrtion  to  the  shareholders:  will,  in  fact,  tend  to 
depress  them.  One  portion  of  the  property  lies  in  the  Gorbitza 
Valley,  where   placer  mining  has   been  carried  on   for  upwards   of 
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twenty-two  years.  Mr.  Kenrick,  the  leader  of  the  expedition,  ex- 
presses his  opinion  that  the  whole  of  the  valley  has  been  thoroughly 
exploited,  with  the  result  that  almost  all  of  the  known  good  ground 
has  been  worked  out,  all  that  is  left  being  but  of  second  value, 
which,  however,  "  may  pay  expenses  if  worked  on  a  large  scale 
and  with  improved  appliances.  There  is  a  section  of  ground, 
the  report  states,  in  the  region  of  the  Ksienfsky,  a  tributary  of  the 
Gorbitza,  which  appears  to  be  worth  prospecting.  In  addition  to 
this,  Mr.  Kenrick  mentions  the  Davenda  Valley,  of  which  he 
appears  to  have  formed  a  high  opinion,  and  thinks  that  careful 
exploration  work  will  disclose  the  presence  of  gold  bearing  reefs. 
Dredging  in  the  Gorbitza  Valley  is  quite  impracticable,  principally 
owing  to  the  presence  of  large  granite  boulders  an<l  a  considerable 
quantity  of  clay.  The  frozen  ground,  which  is  everywhere  met  with 
at  a  depth  of  from  three  to  four  feet,  is  also  a  drawback.  So 
there  are  not  many  bright  hopes  to  base  on  all  this. 


TRADE  AND  PRODUCE. 

Wheat. — The  unexpected  change  in  the  weather  at  the  end  of 
last  week  kept  farmers  busy  in  the  wheat  fields,  and  in  most  of  the 
markets  the  attendance  was  rather  thin.  A  good  deal  of  new 
season's  is  being  offered,  but  the  samples  produced  vary  a  great  deal 
in  quality — some  of  it  being  in  poor  condition  owing  to  the  wet 
season,  but  some  brought  from  more  favoured  districts  quite  com- 
ing up  to  expectation,  the  price  of  separ.ate  lots  varying  as  much  as 
from  27s.  to  31s.  a  qr.  Farmers'  deliveries  for  the  week  amounted 
to  8,168  qrs.,  against  7,566  qrs.  last  week,  and  the  average  price 
reaUsed  rising  again  to  31s.  7d.  Buyers  maintain  an  attitude  of 
indifference,  as  arrivals  of^  foreign  wheat  within  the  next  few  weeks 
are  likely  to  be  large,  and  the  market  moved  somewhat  in  their 
favour.  Season's  imports  to  date  reach  17,312,265  qrs.,  against 
17,007,589  last  year,  the  quantity  coming  in  last  week  being 
373,208  qrs.,  against  506,514  in  the  previous  week.  Future  mar- 
kets have  been  slow,  and  movements,  so  far  as  there  have  been 
any,  were  in  a  downward  direction.  Dornbusch  estimates  the 
quantity  on  passage  to  the  United  Kingdom  at  2,080,000  qrs., 
against  2,130,000  last  week,  a  decline  which  seems  to  be  due  to 
a  temporary  .absorption  of  larger  quantities  by  the  Continent.  In 
America  there  has  "only  been  moderate  activity,  spot  inquiry  being 
unsatisfactory.  With  the  crop  returns  of  the  Hungarian  Minister 
of  Agriculture  we  deal  elsewhere,  the  net  result  being  that  the 
yield  of  all  cereals  shows  a  material  increase  on  that  of  last  year. 
Bradslreet  makes  the  supply  in  sight  east  of  the  Rockies  32,366,000 
bushels,  against  31,558,000  last  week,  and  39,348,000  bushels  a 
year  ago. 

Maize,  as  usual,  has  fluctuated  under  the  influence  of  the  weather 
reports,  fears  of  frost  at  the  end  of  last  week  leading  the  bears  to 
.absorb  all  the  available  supplies,  but  later  the  market  steadied  a 
little. 

Cotton. — This  week's  market  for  spot  has  been  overshadowed 
by  the  gigantic  speculative  movements  in  progress,  which  have 
been  stimulated  this  week  by  the  report  of  the  United  States 
Government  statistician.  Consumers,  therefore,  are  little  inclined 
to  buy  anything  beyond  the  moderate  requirements  of  immediate 
importance.  Holders  refuse  to  sell  except  at  a  slight  increase  to 
guard  themselves  against  the  risk  of  surprises,  and  American  (mid- 
dling) has  risen  i-32d.  on  the  week,  and  now  stands  at  5  1-16. 
Brazilians  have  been  freely  taken  at  an  advance  of  several  sixteenths. 
Egyptians  record  a  good  average  trade  at  fluctuating  values.  Surats 
have  been  dull.  Futures  both  here  and  in  New  York  have  rushed 
up  on  receipt  of  the  unfavourable  crop  report — one  day  rising 
about  28  points.  Egyptians  moved  up  in  sympathy.  The  statisti- 
cian of  the  United  St.ates  Dep.artment  of  Agriculture,  in  his  monthly 
report  on  the  cotton  crop,  makes  the  general  average  condition  of 
cotton  on  August  26,  as  64,  against  81.9  on  July  25,  71.4  last  year, 
and  68.2  two  years  ago.  The  September  average  of  the  previous 
ten  years  is  73.3.  The  greatest  decline  during  the  month  is  27 
points  in  the  Indian  territory,  Texas  following  with  24  points, 
and  Alabama  with  23  points  loss.  The  smallest  deterioration  is 
shown  in  North  Carolina,  where  it  amounts  to  6  points.  The 
present  unprecedentedly  low  average  condition  is  due  mainly  to 
reports  from  Texas  and  Alabama.  In  both  States  the  prevailing 
condition  is  nothing  less  than  disastrous.  There  is  general  com- 
plaint of  premature  opening  and  imperfect  development  of  bolls. 
These  figures,  however,  must  be  received  with  a  good  deal  of 
caution— the  estimates  of  previous  years  often  being  wide  of  the 
mark,   and  the  change  in   this  being  probably  overestimated. 

Manchester  market  has  been  stiffened  by  the  rise  in  r.aw  material, 
but  most  spinners  and  weavers  find  trade  hardiv  profitable,  and 
the  outlook  is  very  depressing.  No  demand  comes  from  either 
India  or  China. 

Wool. — The  market  has  a  strong,  but  not  over-confident  spirit. 
In  some  branches  trade  is  brisk,  orders  are  coming  in  well,  and 
there  is  little  doubt  of  a  considerable  volume  of  business,  but  the 
margin  of  profit  on  transactions  is  small,  and  merchants  are  un- 
willing to  demand  the  higher  prices  that  values  at  the  recent  sales 
would  justify  in  case  thev  should  thereby  put  a  damper  on  the 
coming  season.  Caution  is,  therefore,  the  dominant  note  in  rela- 
tion to  both  winter  aiid  spring  business.  Merinos  and  finer  cross- 
breds  still  stand  at  the  level  of  late  weeks,  but  are  now  selHng  with 
greater  freedom.  Medium. and  ordinary  crossbreds  are  very  cheap, 
and  choice  qualities  of  home  grown  wool  meet  with  a  readier  sale 
at  somewhat  firmer  values.  Inquiry  for  heavy  cloths  is  good,  and 
blanket  and  rug  makers  are  kept  busv.  The  shipping  trade,  except 
with  the  colonies,  is  very  depressed,  Japan  being  overstocked, 
China  a  poor  customer,  and  the  Continent  taking  up  little  but  the 


better  class  of  goods.    Australia  hat  greatly  benefited  by  the  recent 
rains. 

LiNEK. — Plucking  of  the  flax  crop  i«  proceeding  apace  is  the 
North  of  Ireland,  and  the  first  parcels  of  new  icason't  are  ex- 
pected to  be  thrown  on  the  market  very  soon.  Increasing  cost 
of  production  is  thought  likely  to  send  prices  still  higher  than  their 
present  level,  though  values  are  so  high  that  buyers  are  loth  to 
entertain  this  view,  and  for  the  moment  are  making  caution  their 
cue.  Home  demand  is  scarcely  of  the  volume  that  manufac* 
turers  anticipated,  but  stocks  are  low,  and  even  withont  many 
orders  of  great  importance,  spinners  will  be  kept  running  at  full 
time  for  at  least  several  weeks  ahead.  The  tone  of  the  market 
is  confident  and  buoyant,  and  there  is  no  trace  of  nervousness  ai  to 
the  outlook,  either  immediate  or  distant.  The  War  Office  have 
been  in  the  market  for  important  orders,  which  have  been  ulti- 
mately placed  with  Scottish  firms.  Foreign  consumption  of  manu- 
factured linen  is  extremely  good,  the  best  customer  being  the 
United  States,  with  Australia  a  fair  second.  Jute  has  been  quiet, 
and  sellers  are  more  inclined  to  accept  lower  rates.  Hessians  are 
being  actively  sought,  and  go  off  at  a  steady  figure. 


The  annual  report  of  the  Flax  Supply  Association  relat- 
ing to  the  year  1901  states  that  there  has  been  a  gratifying 
increase  in  the  acreage  under  flax  as  compared  yith  the  preceding 
year,  coupled  with  a  very  large  yield  of  fibre  per  acre,  the  largest 
yield  registered  for  47  years,  viz.,  very  nearly  37  stones  per  acre. 
At  the  present  time  the  land  in  the  Ulster  counties,  where  flax  it 
chiefly  grown,  is  quite  capable  of  giving  a  good  return,  more  than 
one-third  better  than  in  the  average  of  the  years  between  1870  and 
1890,  also  the  yield  of  fibre  in  each  of  the  Ulster  counties  running 
from  33  to  385^  stones  per  acre ;  but  the  300  acres  grown  in  Con- 
naught  gave  the  splendid  result  of  49  9-10  stones  per  acre,  larger 
than  that  of  any  foreign  country.  The  yield  of  the  55,000  acres 
was  close  upon  13,000  tons,  a  larger  produce  tlLan  any  of  the 
previous  five  years,  and  about  equal  to  th.at  of  1895.  Strength 
has  proved  to  be  the  chief  characteristic  of  last  year's  growth,  giv- 
ing to  the  spinner  more  dressed  line  after  hackUng  than  for  some 
years  past,  and  producing  a  hghter  yarn. 

CopPEB. — With  all  its  fluctuations  the  tendency  of  copper  has 
been  upward  this  week,  and  at  the  close  cash  metal  stood  at 
/52  los.,  a  rise  of  i8s.  9d.,  and  three  months  at  /\2  17s.  6d.,  a 
rise  of  £1.  One  seemingly  authoritative  reporr  from  New 
York  fixes  the  amount  of  the  stocks  held  in  the  States 
at  64,000  tons,  a  diminution  of  nearly  46,000  tons  since 
January  last.  European  stocks  are  lower  than  any  pre- 
vious minimum,  and  if  we  take  these  facts  into  con- 
sideration there  seems  little  ground  for  supposing  that  the 
controlling  American  company  can  much  longer  prevent  prices 
from  rising.  Present  prices  are  too  low  for  many  classes  of  pro- 
ducers, and  should  they  continue,  we  m.ay  expect  to  see  a  new 
company  amalgamation  very  soon.  The  consumption  of  Great 
Britain,  France,  and  Germany  has  increased  during  the  first  seven 
months  of  this  year  by  about  24,000  tons.  American  production 
for  the  same  period  was  167,000,  and  as  we  stated  a  fortnight 
ago,  American  consumption  is  usually  about  60  per  cent,  of 
production.  Electrical  enterprise  for  the  moment  is  at  a  low  ebb 
and  not  much  hope  is  entertained  of  help  from  this  quarter. 

Tin. — Eastern  prices  continue  to  fall,  and  tinplale  works  both 
in  Wales  and  America  are  closing  down,  with  the  result  that 
values  in  the  market  have  sagged,  and  sellers  have  to  give  way 
still  further  to  buyers.  They  now  stand  at  £123  los.  for  cash,  and 
;fii9  los.  for  three  months,  a  decHne  on  the  week  of  5s.  in  cash, 
three  months  remaining  steady.  The  Dutch  Government  will  put 
up  for  auction  next  year  72,000  slabs,  which  is  about  the  same  as 
this  year's  supply. 

Coal. — The  labour  troubles  still  continue,  but  in  some  important 
instances  the  men  have  gone  back  to  work,  and  things  are  settling 
down  with  some  rapidity.  Several  pits  which  have  been  idle 
for  a  month  or  two  have  restarted.  The  Scottish  question  ha* 
been  engaging  the  attention  of  the  legal  arbitrator  appointed  by 
the  ConciHalion  Board,  and  his  decision  is"  expected  at  an  early 
date.  House  coal  is  in  poor  demand,  owing  to  the  improvement 
in  the  weather,  and  merchants,  not  being  anxious  to  overstock 
their  depots,  are  not  pressing  their  inquiries.  Steam  coal  is  very 
firm,  and  there  is  an  impression  th.at  prices  will  harden,  a  rush  for 
coal  being  expected  during  the  last  quarter  of  the  year.      Second 

Dualities  are  scarce,  and  this,  to  a  certain  extent,  checks  the  imme- 
iate  supply  of  orders.  Demand  for  gas  coal  is  well  sustained,  and 
as  a  whole,  trade  is  steady  and  regular.  The  only  exception  is  in 
Scotland,  where  inquiry  is  slack  and  prices  on  balance  rather  easier, 
the  one  redeeming  point  being  the  demand  for  small  stuffs.  Scot- 
tish export  has  been  greater  than  last  year,  but  winter  prospects 
are  not  encouraging. 

Iron. — America  remains  the  principal  stimulating  factor  in  the 
pig  market,  but  its  requirements  are  less  urgent,  and  the  general 
turnover  this  week  has  been  light.  The  feeling  in  North  of  England 
trade  circles  is  that  so  soon  as  the  new  .\merican  furnaces  are  in 
blast,  the  call  for  pig  will  cease,  and  a  big  drop  in  prices  will 
follow.  There  is  only  a  small  margin  between  Cleveland  and 
Scottish,  and  consequently  imports  into  Scotland  have  undergone 
a  smart  diminution.  It  is  rumoured  that  a  Scottish  founder  is  to 
experiment  with  a  small  consignment  of  German  foundry  iron. 
Stocks  of  hematite  are  low,  totalling  only  24,000  tons,  or  about 
three-fourths  of  a  week's  production,  and  makers  are  so  fully 
engaged  that  tBey  cannot  ensure  prompt  delivery.  There  are  37 
furnaces  in  blast,  compared  with  37  in  the  corresponding 
week  last  year,  and  prospects  are  very  good  for  the 
coming  year.  Very  large  supplies  of  ore  are  being  ob- 
tained from  Spain  and  foreign  sources.  Uannfacturers  every- 
where report  th'a^  the  tendency  u  hopeftil,  except  in  the  North  of 
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England,  where  the  recent  buoyant  tone  has  given  place  to  keen 
depression.  Winter  trade  is  opening  out,  and  as  harvest  has  pro- 
gressed there  has  been  a  considerable  run  on  the  agricultural  imple- 
ment industry.  Foreign  orders  for  bars  and  hoops  are  steadier, 
and  steel  makers  have  booked  numerous  specifications  for  angles 
and  ingots. 

The  American  market  is  closelv  bound  up  with  the  British  at 
present  and  the  scarcity  of  pig  iron  on  the  spot  has,  during  the  week, 
been  relieved  to  some  extent  bv  importations  of  foundry  iron. 
Consequently  consumers  are  less  urgent  in  their  demand  for  imme- 
diate deliveries  of  domestic  pig  iron,  which  is  quiet  in  tone.  A 
good  business  continued  to  be  done  in  foreign  steel  billets.  The 
enormous  activity  in  heavy  lines  of  finished  material  promises  to 
require   all  material  available. 

Tea. — The  mood  of  buyers  is  the  same  as  last  week,  good 
liquoring  teas  being  actively  sought  for,  but  poorer  descriptions 
falling  flat  on  the  market.  Out  of  the  37,647  packages  of  Indian 
tea  brought  forward,  30,551  were  new  season's,  and  realised  an 
average  price  of  y.jGd.  per  lb.,  as  against  2-(,823  new  packages  sold 
last  year  at  an  average  of  8.47d.  Deliveries  of  tea  from  London 
warehouses  during  August  were  heavier  than  in  the  corresponding 
month  last  year,  duty  being  paid  on  nearly  a  million  and  a  half 
pounds  more  than  in  August,  1901.  Shipments  from  Calcutta  from 
the  beginning  of  the  second  quarter  of  the  year  to  the  end  of  August 
were  50,280,000  lb.,  against  50,009,330  in  1001,  27,552  packages 
of  Ceylon  tea  were  brought  forward,  and  were  dealt  with  bv 
buyers  in  much  the  same  way  as  Indian  teas.  Exports  to  the 
United  Kingdom  for  August  reach  7,250,000  lb.,  a  rise  of  1,250,000 
above  the  corresponding  period  last  year. 

A  Foreign  Office  report  describes  the  tea  trade  in  China  as  a 
vanishing  industry.  Four  principal  reasons  are  assigned  for  its 
collapse.  First,  the  conservatism  of  growers  keeps  them  from  using 
due  care  in  the  manipulation  of  the  leaf  when  growing,  when  being 
picked,  and  prepared  for  ocean  transit.  Secondly,  there  is  the 
change  of  public  taste  which  leads  the  European  consumer  to  pre- 
fer the  more  economical,  though  more  prejudicial,  Indian  and 
Ceylon  varieties.  Thirdly,  Chinese  merchants  will  not  condescend 
to  advertise.  And  lastly,  the  export  duty  on  Chinese  tea,  origin- 
ally sanctioned  by  treaty  at  5  per  cent.,  now  represents  40  per  cent, 
of  the  present  value  of'  teas".  Which  of  the<;e  obstacles  will  prove 
the  more  difficuU  to  overcome  is  a  question  that  does  not  lend  itself 
to  dogmatic  forecast. 

Sugar.— Prices  are  falling,  the  idea  dominating  the  market  that 
there  will  be  no  rise  until  a  much  larger  proportion  of  the  autumn 
production  is  sold,  .and  until  we  get  some  definite  idea  of  the  reduc- 
tion in  sowings  for  next  year.  New  crop  prices  have  suffered 
most,  sellings  being  heavy,  especially  for  Bohemian,  the  fields 
showing  well,  and  the  feeling  abroad  being  that  this  is  the  last  year 
that  sugar,  on  its  present  scale  of  production,  can  be  grown  at  a 
profit.  America  is  steady  to  firm,  and  the  Java  shipments  for 
August  will  go  a  long  way  to  provide  for  October  meltings.  Cuban 
prospects  are  brighter,  and  the  yield  there  will  be  equal  to  last 
season's.  Receipts  for  week,  17,^43  tons;  meltings.  36,000:  stocks, 
178.385. 

Frkights.— Little  change  of  any  importance  has  occurred  this 
week  in  the  outward  market.  For  the  East  there  is  little  inquiry 
though  rates  continue  firm  on  the  old  basis.  The  Baltic  is  steadier 
and  charterers  may  soon  find  difficulty  in  obtaining  vessels  at  pre- 
sent quotations.  American  demand  for  pig  iron  has  led  to  several 
transactions  being  closed  at  Cardiff  and  on  the  Tees,  and  even 
more  tonnage  is  required  to  effect  clearances  of  the  iron  that  soon 
will  be  dispatched  across  the  Atlantic,  but  listlessness  prevails 
amongst  operators  to  the  South  American  ports.  Oil  freights 
from  Batoum  still  display  the  firmness  we  observed  last  week.  In 
the  homeward  market  the  only  part  of  the  world  in  which  there  is 
any  activity  is  the  south-east  corner  of  Europe  round  the  Black 
Sea,  and  the  Egean.  Port  regulations  at  Odessa  prevent  mer- 
chants at  present  from  paving  much  attention  to  this  centre,  but 
all  round  the  Danube  side  of  the  Black  Sea  the  harvests  are  being 
sent  down  to  the  coast,  and  a  fair  business  has  resulted.  Ore 
merchants,  too.  are  indicating  better  rates  from  Greece.  But  else- 
where stagnation  is  the  order  of  the  day.  America  shows  no  im- 
provement— the  promised  revival  being  still  in  the  future;  the 
Mediterranean  is  scarcely  making  any  demand  for  boats,  and  the 
Baltic  and  White  Sea  trades  are  in  a  very  low  condition,  so  low, 
in  fact,  that  owners  have  given  up  all  hope  of  improvement.  The 
first  run  of  one  of  the  newly  subsidised  company's  boats  from 
Canada  to  South  Africa  will  be  made  about  the  middle  of  next 
month. 

The  improvement  we  look  for  here  in  vain  seems  to  have  set  in 
at  last  for  German  owners.  Freights  in  Germany  have  not  as  vet 
risen  to  any  extent,  but  few  vessels  are  Iving  idle,  and  brighter 
hopes  are  entertained  all  round.  The  activity  first  manifested  itself 
by  an  increase  in  the  traffic  between  the  ports  in  South  Russia  and 
those  in  the  west  of  Europe,  the  delay  in  getting  in  the  harvest 
in  the  West  European  countries  causing  a  large  demand  for  Rus- 
sian products,  which  were  shipped  as  far  as  they  v/ere  available. 
An  active  shipping  traffic  has  al.so  arisen  in  the  Argentine  Republic, 
and  .an  essential  improvement  in  the  North  American  freight  mar- 
ket is  now  reported.  The  Hamburg-American  Company,  for  in- 
stance, has  just  concluded  large  contracts  for  the  shipment  of  corn 
to  Europe,  whilst  a  little  previously  the  company  again  placed 
in  service  various  vessels  which  had  been  lying  idle.  This  lies 
partly  in  connection  with  the  more  favourable  prospects  of  the 
American  maize  harvest  and  the  fact  that  Ar:»erica  will  this  year  be 
compelled  to  supply  Europe  very  largely  owing  lo  the  inability 
of  Roumania,  Bulgaria,  and  South'  Russia  to  furnish  more  than 
comparatively  small   quantities  of  maize  to  other  countries. 


Company  Reports  and  Balance  Sheets. 

***  T>'^  Editor  wiU  be  much  obliged  lo  Sea-ctari.s  of  foiiit  SLck 
Compatiies  if  thev  -Mould  kindly  forward  copies  of  Repot  Is  and 
Balance-sheets  direct  to  the  Office  of 'I  Hz  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Great  North  of  Scotland  Railway. 

Gross  receipts  for  the  half  year  ended  July  31,  ;£242,32i ,  in- 
crease, ji'5,668 ;  working  expenses,  ;f  126,327,  increase  ;^i4i ;  pro- 
portion of  expenses  to  receipts,  52.13  per  cent.,  against  S3-5  pc 
cent.  Of  the  increase  in  revenue  ;^2,524,  or  nearly  one-half,  came 
from  passenger  traffic,  ^^703  was  produced  by  carriage  of  parcels, 
horses,  etc.,  and  ;^i,253  was  received  from  mileage  and  demurrage 
payments,  while  live  stock  and  minerals  bot'h  yielded  a  few  hun- 
dreds more.  On  the  expenditure  side  a  saying  of  £3,gg8  in  loco- 
motive power,  three-fourths  of  which  \vas  due  to  the  smaller  coal 
bill,  and  the  balance  to  lighter  charges  for  repairs  and  renewals, 
was  offset  by  increases  of  ^^2,176  in  the  cost  of  maintenance  of 
way,  /.547  in  traffic  expenses,  and  ;^26i  in  repairs,  etc.,  of  car- 
riages and  wagons.  Expenses,  however,  were  further  increased 
by  ;^i,i74  spent  on  parliamentary  costs,  against  nil  a  year  ago, 
and  but  for  this  would  have  shown  a  substantial  reduction.  The 
net  revenue  for  the  six  months  was  ;£ii5,994,  or  ;£5,527  more  than 
for  the  corresponding  period  of  1901,  and  including  the  slightly 
larger  balance  of  ^^5,704  brought  forward,  gave  an  available  total 
of  ^^121,698,  compared  with  ;/.'ii6,oo6.  Of  this  sum  debenture 
and  other  interest  took  £^2,847,  and  out  of  the  balance  dividends 
are  paid  at  the  rate  of  3  per  cent,  per  annum  on  the  preferred 
ordinary  stock,  and  i  per  cent,  on  the  deferred  ordinary  stock, 
le.aving  ^1,816  to  be  carried  forward.  A  year  ago  the  preferred 
ordinary  received  a  distribution  at  the  same  rate,  but  the  deferred 
got  nothing,  so  that  the  present  result  is  decidedly  satisfactory. 
Capital  expenditure  during  the  half  year  amounted  to  ;£45,9io, 
making  the  total  <lebit  balance  on  this  account,  ^387,102.  To 
meet  this  the  company  has  obtained  temporary  loans  of  ;^289,i2i, 
and  has  also  used  the  savings  bank  deposits  of  ^.83,635,  so  that 
a  further  issue  of  stock  in  the  near  future  is  not  unlikely. 

Cockermouth,   Keswick,  and   Penrith  Railway. 

In  the  six  months  ended  Tuu<;  30  the  total  receipts  came  to 
^25,783,  being  an  increase  v-i  ;^t,235,  compared  with  the  same 
period  of  1901,  the  principal  contributurs  to  the  advance  being 
merchandise  and  minerals.  Working  expenses,  however,  rose 
;^2,o24,  to  ;^i6,738,  quite  a  large  amount  being  spent  on  mainten- 
ance of  way,  works,  etc.,  while  traffic  expenses  advanced  £4^7.  A 
decline  occurred  under  the  head  of  rates  and  taxes.  To  the  balance 
of  net  revenue  of  ;f9,o45,  which  is  ;^788  lower,  has  to  be  added 
;^i75  brought  forward,  and  minor  sums  for  interest,  making  a  total 
of  ^9,351,  against  ;^io.i5i.  Nothing  is  allocated  to  reserve  in 
respect  of  the  past  half  year,  whereas,  for  the  first  half  of  1901  a 
sum  of  £123  was  set  aside,  and  as  the  interest  on  banking  balances 
declined  ;^3io,  the  amount  available  for  dividend  is  ;^6,86i,  a  drop 
of  ;^356  only.  Nevertheless  this  involves  a  further  reduction  of 
J^  per  cent,  per  annum,  to  4  per  cent,  jier  annum  in  the  ordinary 
dividend,  as  there  is  now  a  preference  stock  to  find  interest  for. 
The  balance  carried  forward  is  ;^87.  Capital  expenditure  in  the 
six  months  was  minute    .at  ;^i,74i. 

Commercial  Bank  of  Aistralia. 

The  operations  of  the  half  year  to  June  30  resulted  in  a  gross 
profit  of  ;fii8,io9,  compared  with  ;^ii3.57i  for  the  corresponding 
period  of  1901.  .A.dding  the  balance  brought  forward,  the  total 
credit  is  ^^145, 728,  from  which  salaries  require  ^35,259,  rent  and 
other  charges,  ;^I3,446,  and  bank  note  tax  if  1,552,  leaving  ;£9S,472 
net,  against  £yS,(>76,  the  sum  from  previous  account  being  about 
50  per  cent,  larger.  No  increase  is  proposed  in  the  preference 
dividend,  which  will  again  be  3  per  cent,  per  annum,  and  ^29,418 
is  set  aside  to  make  good  the  loss  on  the  working  of  the  Special 
Assets  Trust.  Then  ^^5,000  is  appropriated  to  the  Special  Assets 
Trust  reserve,  and  £2(),2g^  is  carried  forward.  Including  ^441,111 
held  on  Government  account,  the  total  deposits  come  to  ;^3,387,9I2, 
a  small  decline,  compared  with  the  corresponding  period,  out  not- 
withstanding this,  the  coin,  bullion  and  cash  at  bankers  is  up  from 
;^882,255  to  ;fi, 057,411,  a  very  satisfactory  feature.  Money  at 
call  and  notice  is  commend.ably  small  at  ;^3o,ooo,  the  total  of 
wh.at  Australian  banks  call  cash  assets  being  ^^346, 223  higher,  at 
;if  1,545,955.  This  has  led  to  a  drop  in  the  bills  discounted  and 
other  advances  by  ;^386,32i,  to  ;£4,324,424,  while  real  estate  is  a 
little  higher  at  ;j58i,26g.  Shares  in  other  companies  are  still 
valued  at  ^624,354,  and  we  hope  the  present  policy  of  consistently 
writing  these  down  will  be  persevered  in. 

Bank  of  British  North  America. 

During  the  six  months  ended  June  30  this  bank  recovered  some 
part  of  the  decline  in  profits  that  occurred  in  the  corresponding 
period  of  1901.  Including  ^2,459  brought  forward,  the  total  net 
income  was  ,1^37,408,  against  ;^4i,502,  with  £8,^13  from  previous 
account,  so  that  the  advance  is  .about  ;^2,36o.  Having  set  aside 
;^47o  to  the  officers'  widows'  and  orphans'  fund,  ;^38o  to  the  life 
insurance  fund,  and  £4$^  to  the  pension  fund,  it  is  proposed  to  pay 
a  dividend  at  the  rate  of  6  per  cent,  per  annum,  being  30s.  per 
share,  and' to  carry  forward  ;^6,09q.  Deposits  and  current  accounts, 
;f3,203,6io,  are  moderately  higher,  while  small  declines  are  notice- 
.able  in  notes  in  circulation,  and  bills  p.ayable  at  ;^464,554  and 
;ir3,oi9,584  respectively.  On  the  other  side,  cash  .and  specie  in 
hand  amount  to  ^^902, 542,  and  money  at  call  and  short  notice  to 
;^i,926,9i8,  a  total  of  ^^2,829,461,  against  ,^2,418,600.  British 
Government  securities  are  held  to  the  value  of  ^253,297,  and  other 
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securities   come  to  £2S;i,2i\g.       Bills   receivable,    loam,   and  other 
accounts  are  ;^33S,i6i  lower,  at  £4fiio,yjg. 

Surrey  Commkkcial  Dock  Coiipanv. 
This  company  issues  an  inlerim  statement  for  the  past  half  year, 
from  which  we  learn  that  the  tonnage  of  vessels  entering  the  dock 
fell  4i,2io  tons,  to  609,931  tuns,  compared  witli  the  same  period 
of  1901.  Wood  laden  vessels  declined  33.861  tons,  firewood  17,541 
tons,  and  coal  2,456  tons,  while  grain  snows  the  small  advance  of 
283  tons,  and  sundries  went  up  12,355  tons.  The  directors  remark 
that  the  Royal  Commission  on  the  Port  of  London,  before  which 
the  late  chairman,  Mr.  Malcolm,  gave  evidence  on  behalf  of  the 
con\pany,  have  issued  their  report,  recommending  the  constitution 
of  a  Port  Trust  for  London,  and  the  transfer  of  the  docks  with  all 
their  powers  and  property  to  the  proposed  new  authority.  The 
report  has  been  most  carefully  considered  by  the  directors,  and 
should  measures  be  adopted  to  give  effect  to  the  recommendation 
of  the  commission,  the  proprietors  may  be  assured  that  every  care 
will  be  taken  to  ensure  the  protection  of  the  company's  interest. 
Interim  dividends  of  2%  per  cent.,  being  at  thi  rate  of  5  per  cent, 
per  annum,  are  declared  on  the  ordinary  and  preference  stock 
•  A  "  for  the  six  months  to  September  30  next. 

Steel  Company  of  Scotlaito. 

This  company's  directors  are  able  to  inform  shareholders  that 
the  works,  while  not  fully  employed  during  the  year  to  July  17, 
have  had  a  record  output,  the  finished  material  being  some  thou- 
sands of  tons  in  excess  of  any  previous  year.  Considering  the 
volume  of  business  done,  the  board  does  not  think  the  profit  realised 
adeipiate,  yet  but  for  the  economics  effected  in  methods  of  manu- 
facture, even  this  income  would  not  have  been  earned.  Prices 
ruling  for  all  classes  of  finished  products  were  unremunerative  on 
account  of  the  excessive  competition.  In  the  beginning  of  1902, 
owing  to  the  falling  off  in  shipbuilding,  prospects  were  discourag- 
ing; the  order  books  were  being  rapidly  exhausied,  and  conse- 
quently the  prices  of  plates  and  angles  were  reduced  much  below 
the  relative  reductions  in  prices  of  raw  materials.  It  was  fortu- 
nate, therefore,  that  the  demand  from  Canada  and  America  which 
began  early  in  the  spring,  gradually  removed  the  ilepression,  and 
made  what  would  undoubtedly  have  been  a  year  of  exceptional  severity, 
cne  of  moderate  prosperity.  The  balance  from  manufacturing 
accounts  came  to  ^^66,625,  but  ^21,603  is  deducted  from  this, 
being  the  amount  expended  on  improvements  and  additions  to 
plant.  To  the  ;^45,o22  still  remaining  is  added  ^1,227  rents,  etc., 
and  ;f  2,724  brought  forward,  making  a  total  of  ;^48,972.  .Adminis- 
tration charges,  rates,  taxes,  etc.,  absorb  ^14,930,  and  other  small 
charges  ;^249.  Then  ;^5,ooo  is  pl.aced  to  reserve,  the  shareholders 
receive  2%  per  cent.,  and  /'i,868  is  carried  forward.  For  the 
preceding  twelve  months  the  dividend  was  only  about  i^  per  cent., 
and  no  contribution  was  made  to  the  savings.  The  sum  expended 
on  improvements  and  additions  to  plant  is  about  ;f6,6oo  more  than 
for  1900-01,  but  considering  that  the  wasting  assets  are  still  valued 
at  over  ;f6oo.ooo,  it  is  still  not  sufficient,  as  it  really  allows  nothing 
for  depreciation.  Trading  accounts  are  well  in  the  company's 
favour,  while  cash  is  poor,  at  ;^i  1,326.  The  leserve  now  amounts 
to  ,^65,000,  and  no  outside  investments  are  held  against  it. 

London  and   Glasgow  Engineering  and  Iron   Shipbuilding 
Company. 

According  to  the  report  for  the  twelve  months  ended  June  30 
both  the  shipyard  and  engine  works  have  been  kept  in  full  employ- 
ment, and  a  quantity  of  repairs  and  other  special  work  have  been 
completed.  The  net  ])rofit,  after  meeting  interest  on  mortgage 
debt  and  fully  paid  shares,  came  to  ^13,104,  out  of  which  a  5  per 
cent,  dividend  is  proposed,  absorbing  ^7,030.  a  sum  of  ;f2,oo8 
goes  to  reserve,  and  ^4,056  is  carried  forward.  In  consequence 
of  the  death  of  one  of  the  mortgagees  ^^14.000  of  the  mortgage 
debt  was  called  up  on  May  15,  when  the  directors  decided  to  pay 
off  that  amount,  thus  effecting  an  annual  saving.  Extensions  to 
buildings,  macJiinery,  etc.,  came  to  a  net  sum  of  ^^5,106,  while 
the  allowance  for  depreciation  was  £8,d6a,  leaving  the  lands, 
buildings,  etc.,  at  ;£2i8,5o6.  Trading  balances  are  adverse,  and 
the  reserve  of  ;^7 1,992  is  used  in  the  business. 

English  Sewing  Cotton  Company. 
The  report  of  this  company  is  published  too  late  to  be  ex- 
haustively dealt  with  in  this  issue,  and  we  must  defer  criticism  of 
the  position  until  next  week.  The  debit  balance  on  the  year's 
trading,  according  to  particulars  sent  from  the  north,  is  ;£i27,ooo, 
from  which  has  to  be  deducted  the  sum  brought  into  the  accounts 
for  the  previous  year,  leaving  a  net  deficit  of  ;/^in,ooo.  More- 
over, it  is  .admitted  that  it  is  uncertain  whether  the  sum  of 
j^ii2,ooo — the  American  profits — should  ever  have  been  distributed 
in  dividcmls.  If  this  be  decided  in  the  negative,  then  the  actual 
debit  balance  will  be  swollen  to  ^^223,000.  And  the  reserve, 
after  allowing  for  the  sum  transferred  to  pay  the  preference  divi- 
dend in  1901  (the  last  payment  made),  stands  at  only  ;f  125,000.  As 
regards  the  matter  of  the  board,  Mr.  George  Wiglev  has  already 
resigned,  Mr.  Handel  Booth  promises  to  resign  at  the  meeting, 
and  all  the  others  have  placed  themselves  unreservedly  in  the 
hands  of  the  Committee.  The  Committee  recommends  a  board 
of  nine,  but  as  yet  only  seven  selections  have  been  made.  Messrs. 
Robey,  Palmer,  and  Harrison  represent  the  vendors,  Mr.  Diamond 
as  an  old  director,  and  the  three  new  nominations  are  Mr.  Water- 
house,  as  chairman  of  the  board ;  Mr.  Morgan,  a  candle  wick 
maiiufacturer  ;  and  Mr.  Bowker,  a  spinner  of  y;\rns  as  used  in  the 
sewing  cotton  trade.  The  directors'  qualification  is  reduced  from 
i,CKK)  shares  to  100,  and  the  fees  are  increased  from  £200  per 
annum  to  /!5iX)  per  annum.  Mr.  Diamond  is  to  receive  /2,ooo 
for  special  services.  Finally  the  committee  nress  strongly  m  the 
report  that  it  shall  be  passed  without  discussion. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Traffic  receipt*  for  week  ending  August  30,  Z2,765, 
increase  /194;  aggregate  from  July  i,  jCz^rii^,  decrease  £^00. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  August 
30.    .^559.   increase  ;^20 ;  aggregate  from  July   1,  ;C4.785,  decrease 

Birmingham  and  Midland. — Traffic  receipts  for  week  endiog 
August  29,  .,£■^35,  increase  ;^44;  aggregate  from  July  1,  £7,3^, 
increase  ;^l69. 

Birmingham  City. — Traffic  receipts  tor  week  ending  August  30, 
^^4,997,  increase  ^371;  aggregtte  from  July  I,  £44AS^>  increase 
^'.045- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
August  31,  ;^4i,  increa.se  £6 ;  aggregate  from  July  i,  ^334,  decrease 
.^34- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  29,  ;^5,o6o,  increase  ^1,301 ;  aggregate  from  July  I,  ;^46,8lo, 
increase  ^£^8,403. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  30, 
;^757,    increase    ;^382 ;    aggregate    from    July    i,   ^6,587,   increase 

£2,(,S8. 

Dublin  and  Ble*sington. — TrafiSc  receipts  for  weekending  August3l ' 

;^l84,  decrease  £g  ;  aggregate  from  July  I,  ;^l,630,  decrease  £4. 

Dublin  and  I.ncan. — Traffic  receipts  for  week  ending  August  31, 
£161;,  increase  ^10;  aggregate  July  I,  ;^i,273,  decrease  £66. 

Dublin  United. — Traffic  receipts  for  week  ending  August  29,  ;^6,1 13. 
increase  ^^47 1  ;  aggregate  from  July  I,  ;^45,490,  decrease  £4^0. 

Edinburgh  and  District. — Traffic  receipts  lor  week  ending  August 
31,^4,229,  increase  ;f  1,193  ;  aggregate  from  January  I,  ;f  132,1 14, 
increase  ^24^978. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  August  30, 
^638. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  29,  ;^197,  decrease  ;^86. 

Isle  of  Tlianet. — Traffic  receipts  tor  the  week  ending  August  30, 
^1,887,  increase  ;f  377  ;  aggregate  from  July  I,  ;^I3,701,  increase  jf  419. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  30,  ^22,947,  increase  ;^2,013 ;  aggregate  from  July  1,  j^226,»27, 
increase  _if9,644. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  30, 
;^7,43i,   increase  ;^877  ;    aggregate  from    July    I,   ^^7 3,266,  increase 

^^4.425- 

Provincial.— Traffic  receipts  for  week  ending  August  30,  /l,967, 
increase  /^457  ;  aggregate  from  July  1,  ^^17,298,  increase  £2,^3. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  29, 
^^170,  decrease  £1. 

South  London. — Traffic  receipts  for  week  ending  August  30,  £1^74. 
increase  ;^45  ;  aggregate  from  July  1,  ^^13.326,  decrease  ;^158. 

Wigan  and  District.— Traffic  receipts  for  week  ending  Sept.  I, 
^369,  increase  ^15  ;  aggregate  from  July  1,  ;^2,9l6. 

Foil  Kir  N. 

Anglo-.\rgentine. —  Traffic  receipts  for  week  ending  August  4' 
;,f4,343,  increase  ;^245  ;  aggregate  from  January  1,  ;f  141,|86' 
decrease    ^^8,447. 

Barcelona. — Traffic  receipts  for  week  ending  Aug-j.st  30,  ;^2,335, 
increase  ;^i68;  aggregate  from  January  1,  ^^81,445,  increase  ;^I3.I98. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  30,  ^  106,  decrease  ;£7i;  aggregate  from  January  1,  ;^4,2S8, 
decrease  j^  11673. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Rs.  2,147. 

Brisbane.  —  Traffic  receipts  for  August  amounted  to  ^^l  1,442; 
corresponding  month  last  year  £S.$(X>;  increase,  ^2,942. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$43,592,  decrease  85,626;  aggregate  for  one  month  from 
July  I,  843,592,  decrease  85,626;  net  traffic  receipts  814,826, 
increase  $2.88 1  ;  aggregate  for  thirteen  months  to  April,  8237,287, 
increase  827,440. 

Buenos  Ayrcs  and  Belgraiio. — Traffic  receipts  for  the  week  ending 
July  20,  ^2,738.  increase  ;^l66. 

Buenos  Ayres  Grand  National.  —Traffic  receipts  for  week  ending 
.\ugust  2,  $28,753,  decrease  81,454  ;  aggregate  increase  from  April  1, 
822,213. 

Calais. — Traffic  receipts  for  week  ending  August  30,  £194.  decrease 
^•36;  aggregate  from  July  1,  ;tl,779.  decrease  ^7. 

Calcutta— Traffic  receipts  for  week  ending  August  3c,  Rs.  24.304. 
inc  ease  Rs.  4,010;  aggregate  from  July  I.  Rs  222,037,  increase 
Rs.  37.462. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of  July, 
^4  232,  increase  £416 ;  aggregate  from  January  I,  ;(a3,7l8v 
decrease  ^5,247. 

I.ombardy  Road. — Traffic  receipts  for  the  month  of  .August.  /'I.526, 
increase  £^^  ;  aggregate  from  January  I,  ;^lO,I77,  increase  £t»7. 

Twin  City  Rapid.-  Traffic  receipts  for  the  month  of  June, 
8337,452,  increase  $46,809;  aggregate  from  Januar>-  1,82.003,^1; 
increase  8455.709.  Net  traffic  receipts  8195,082,  increase  839,784, 
aggregate  from  January  i,  81,081,151,  increase  8156,65a 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian. — A  dividend  on  the  ordinary  stock  at  the  rate  of 
^3  15s.  per  cent,  per  annum,  carrying  forward  about  ^^19,700. 

Glasgow  and  South-Western. — A  dividend  for  the  past  half-year 
at  the  rate  of  4}^  per  cent,  per  annum  on  the  ordinary  stock,  being 
at  the  rate  of  2^  per  cent,  per  annum  on  the  preferred  ordinary 
stock,  and  1%  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
carrying  forward  ^^6,759. 

INSURANCE. 

Indemnity  Mutual  Marine. — An  interim  dividend  of  6s.  per 
share. 

Patriotic. — An  interim  dividend  for  the  half-year  ended  June  30 
last  at  the  rate  of  4  per  cent,  per  annum. 

Scottish  Accident  Life  and  Fidelity. — An  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

MISCELLANEOUS. 

British  Bank  of  South  America. — ^A  dividend  on  account  of  3 
per  cent.  (6s.  per  share),  payable  on  the  25th  inst. 

British  Gas  Light. ^ — A  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Broken  Hill  Water  Supply. — ^A  dividend,  No.  38,  of  6d.  per 
share,   payable  on  October  i. 

Cassell  and  Co. — An  interim  dividend  for  the  half-year  ended 
June  30  at  the  rate  of  4  per  cent,  per  annum,  payable  on  the 
20th  inst. 

Charles  Kinloch  and  Co. — An  interim  dividend  for  the  half-year 
ended  June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary 
shares,   payable  oil'  the  22nd  inst. 

Day  Dawn  Block  and  Wyndham  Gold. — A  third  interim  dividend 
of  6d.  per  share,  on  account  of  the  year  1902,  payable  on  the  30th 
inst. 

Commercial  Cable. — A  quarterly  dividend  of  i^  per  cent,  on  the 
capital  stock,  payable  on  October  1. 

Hove  Electric  Lighting. — Interim  dividend  at  the  rate  of  27  per 
cent,  per  annum  for  the  si.x  months  ended  June  30,  payable  Octo- 
ber 15. 

Jones  and  Higgins. — Usual  interim  dividend  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  August  20,  payable  on 
October  i. 

Morrison  Fleet. — A  dividend  of  ^%  per  cent,  for  the  year  ended 
June  28  last. 

Pearson  and  Knowles  Coal  and  Iron. — A  dividend  at  the  rate  of 
6  per  cent,  per  annum,  tax  free,  on  the  ordinary  shares,  making 
6  per  cent,  for  the  year  ended  June  30  last,  with  j£io,ooo  to  the 
reserve  fund,  and  ;^5,ooo  to  the  depreciation  fund,  carrying  for- 
ward ^^7,289. 

St.  George's  Coal  and  Estates. — A  dividend  of  5  per  cent. 

Val  de  Travers  Asphalte  Paving. — An  interim  dividend  of  7s.  6d. 
per  share  for  the  half-year  ended  June  30,  being  at  the  rate  of  y% 
per  cent,  per  annum,  payable  on  the  15th  inst. 


MINING    RETURNS. 

Ashanti  Sansu. — 330  tons  crushed,  produced  420  oz. 

Australasian   Gold. — Crushed   166  tons,   no  oz. 

Balaghat  Gold. — 2,080  tons  of  quartz  produced  1,999  "^^  >  ')998 
tons  of  tailings  (cyanide  process),  produced  193  oz. ;  total  2,192  oz. 

Bellevue  Proprietary. — Crushed   1,480  tons,  yielding   1,580  oz. 

Cassel  Coal. — Output  8,270  tons. 

Enterprise  (British  Columbia). — Milled  730  tons,  estimated  pro- 
fit   ;f8lO. 

Champion  Reef. — 15,055  tons  of  stone  produced  16,205  oz. ; 
11,838  tons  of  tailings  (cyanide  process)  produced  1,050  oz. ;  scal- 
ings  from  plates,  1,006  oz. ;  total  18,261  oz. 

Champion  Proprietary,  Niagara,  West  Australia. — 667  tons 
crushed,  455  oz.  recovered.  536  tons  treated  by  cyanide,  131  oz. 
recovered. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  week 
ended  23rd  ult.,   13,500  tons;   sales,  6,500  tons. 

Day  Dawn  Block  and  Wyndham. — From  battery,  3,130  tons  for 
a  yield  of  1,521  oz.,  valued  at  ;^5,300 ;  from  cyanide  works  at 
Burdekin  River  and  Old  Wyndham  Mills,  3,560  tons  of  tailings  for 
bullion   valued  at  ^3,200;   total  value,  ;£8,5oo. 

Day  Dawn  P.  C.  Gold. — Cyanide  works,  1,320  tons  of  tailings 
treated,   produced  bullion  value   ;^i,ooo. 

Durban-Roodepoort  Gold. — Milled  7,050  tons,  produced  3,549 
oz. ;  tailings  treated,  4,705  tons,  produced  1,038  oz. ;  total 
4,587  oz. 

Eaglehawk  Consolidated. — 680  tons  crushed,  3r2  oz.  realised, 
91  oz.  obtained  from   cyanide. 

Great   Eastern    Collieries. — Output    18,000   tons. 

Mount  Garnet  Freehold  Copper  and  Silver. — Treated  4,600  tons 
of  ore,  producing  506  tons  of  matte,  containing  264  tons  of  copper 
and  76,000  oz.  of  silver. 

Mysore. — 11,550  tons  of  quartz  produced  12,802  oz. ;  scalings 
from  plates,  517  oz. ;  10,532  tons  of  tailings  (cyanide  process)  pro- 
duced 1,297  °^- !  total,   14,616  oz. 

Mysore  West  and  Mysore- Wynaad. — Ounces  747,  from  1,900  tons 
of  ore  crushed. 

Natal  Steam  Coal. — Output  1,800  tons. 

New  Queen  Gold. — No.  i  formation,  177  tons  crushed,  88  oz. 
realised;  No.  5  formation,  313  tons  crushed,  qg  oz.  realised. 

Nundydroog. — 4,860   tons    of  quartz  produced    4,302    oz. ;   5,018 

tons  /)f  tailings  (cyanide  process^  produced  .,56  oz. ;  total,  4,758  oz. 

Ciiregum. — 11,083  *""5  "f  stone  produced  6,127  oz. ;  10,060  tons 

of  tailings  (cyanide  process)    produced  1,747  °^-'y    total,    7,874  oz. 

of  gold. 


Raub  Gold. — 810  oz.  from  2,000  tons  ore  crushed. 

San  Albino'   Gold. — Mill  crushed  220  tons,  yield  149  oz. 

Sulphide  Corporation. — At  Central  Mine  20,258  tons  of  ore 
crushed  producing  4,003  tons  of  concentrates.  At  Cockle  Creek 
2,102  tons  of  concentrates,  and  656  tons  of  purchased  ore  smelted, 
yielding  1,177  '°"5  °^  lead,  containing  72,974  oz.  silver  and  1,883 
oz.  gold. 

Twin  Lakes  Placers. — Estimated  value  of  bullion  produced, 
$6,500. 

Utah  Consolidated. — Production   of   copper  by    smelter,    552,99 

tons.  ^^^____.^___^^^^_^-. 

PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  1,  1902,  and  August  30,  1902  : — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1902-1903. 


Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1902,  to 
Aug.  30,  X903. 


Balances,  ^"'  '  • 
Bank  of  England 
Bank  of  Ireland ... 


Revenue. 


Customs 

Excise 

Estate,  &c.,  Duties   

Stamps   

Land  Tax  and  House  Duty  .. 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous    


"Revenue . 


35,200,000 

32,700,000 

13,200,000 

8,200,000 

2,500,000 

38,600,000 

14,800,000 

3,630,000 

475.000 

880,000 
2,000,000 


152,185,000 


Total,  including  balance 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  BulKon,  &c.    .. 

Under  Telegraph  Acts,  189210  1899   

Under  Uganda  Railway  Acts,  1896  and  igoo 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  {New  Buildings)  Act, 1900 

Under  Pacific  Cable  Act,  igoi  

Under  Supplemental  War  Loan  Acts,  1900.. 
By  Issue  of  Consols  under  Loan  Act,  igoi.. 
By  Issue  of  Consols  under  Loan  Act,  1902  .. 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means 


Total 


"Revenue  as  above  ._ 

Payments  to  Local  Taxation 
Accounts  ; — 

Customs    

Excise 

Estate,  &c..  Duties  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


152,185,000 


214,000 
5,280,000 
4,110,00c 


9,604,000 


161,789,000 


Total    Receipts 
into  the  Ex- 
chequer from 

April  1,  1901,  to 
Aug.  31,  1901. 


£ 
8,080,383 
486,564 


8,566,947 


13.399.000 

12,719,000 

6,153,000 

3,505,000 

580,000 

8,259,000 

4,730,000 

1,515,000 

170,000 

578,002 
683,629 


52,291,631 


60,858,578 

389,058 

420,000 

160,000 

1,768,000 

1,150,000 

645,445 


20,925,000 
3,700,000 
1,500,000 


91,516,081 


52,291,631 

8«,353 
1,508,767 
1.799,799 


3,389,9'9 


55.681,550 


£ 

5,120,150 
476,768 


5,596,918 


9,561,000 
11,813,000 
5,525.000 
3,256,000 
540,000 
7,308,000 
4,550,000 

1,455,000 
170,000 

49","3 
968,286 


45,638,399 


5'.235,3i7 

J37,9" 
421,500 
380,000 
273,382 
950,000 
100,000 

3,229,381 
36,850,000 

2,500,000 
2,000,000 


98,077,491 


45,638,399 


70,313 
",421,499 
i,83i,4>4 


3,323,226 


48,961,625 


Expenditure  and  Other  Issues. 


- 

Estimateg  for 
the  Year  1902- 
1903  (including 

Supple- 
mentary Esti- 
mates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1902,  to 
Aug.  30,  1902. 

Total  Issues, 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1901,  to 

Aug.  31,  1901- 

Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      Kund 

£                     £ 

23,000,000                     10,850,318 

4,400,000             r.Soi.iss 

1,645,000      1                      72I.002 

9.056.748 
1,25^316 

705,83a 

Payments  to  Local  Taxation 

1,155,000 
146,459.000 

331.572 

68,435,908 

229,162 

176,659,000 

83,039,835 

other  issues 
For  Advances  for  Bullion,  &c 
Under  Telegraph  Acts,  1S92  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

200,000 
310,000 

900,000 

850,000 

5.000 

576.648 

2,500,000 

500,000 

100,000 

>i899  

1896  and  1900 

416,500 
385,000 
335,000 

Sg7  to  1901    ... 
uildings)  Act, 

950,000 
100,000 

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

327,900 
2,500,000 
5,000,000 

Balances  in  Exchequer  :— 

Bank  of  England  

Bank  of  Ireland 

87,771.483 

93.762.174 

3,186,797 
557,801 

3,863,679 
451,638 

3.744,598 

4,3>5,3i7 

Total   

91,516,081 

Treasury,  September  2, 


September  6,  1902. 
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ENGLISH   RAILWAYS. 


Date, 

GroM  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1901. 

oJS 
6  S 
is  f 

•    Inc.  or 
Amount. ,    dec.  on 
1      1901. 

Brecon  ind  Merthyr 

Aug.  30 

£ 
1,966 

+ 

93 

9 

17,168 

+ 

34a 

Cambrian      

Central  Liindon     

City  and  South  London  ... 

..    3> 
..    30 
..     3> 

9.539 
5.63" 
3,537 

+ 

+ 
+ 

105 

330 
585 

9 

76,179 
57,»14 
34,678 

+ 
+ 

3,890 
5,186 
8,117 

KurnesB         

.1     3> 

13,589 

+ 

634 

» 

99,393 

+ 

1,743 

Gt.  Cent.  (l»teM.,S.,&L.) 
Great  Eastern 

Great  Northern      

Great  Weatern       

i>     3> 
•  ,     3< 
..     3' 
M     3' 

65,430 
133,087 
"3,894 
359,160 

+ 
+ 
+ 
+ 

5,150 
4,700 

9 
9 
9 
9 

575,144 
1,087,441 
1,075,813 
3,353,300 

+ 

+ 
+ 

35,355 
6,538 
16,867 
.30,050 

Mull  and  Barniley 

••     3> 

9,oao 

- 

500 

9 

78,057 

- 

3,806 

Lancashire  and  Yorkshire 
Lon.,  BriKhlon,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  ft  Southend 

••     3' 

„     30 
,1     3' 
.<     31 

..     31 

"9.734 
76,834 
333,000 
■  14,300 
•1,334 

+ 
+ 
+ 
+ 

+ 

4,831 

533 

9.000 

8,ioc 
614 

9 
9 
9 
9 
9 

1,098,646 
693,458 

3,718,000 
975,100 
103,163 

+ 
+ 
+ 
+ 
+ 

7,857 

8,441 

60.000 

63.700 

3.15" 

Metropolitan           

Metropolitan  District 
Midland        

..     3" 
..     3" 
..     3« 

15,384 

5,867 

333,886 

+ 

+ 
+ 

53 

303 

3,380 

* 

2 

143,540 

61,933 

1,990,775 

+ 
+ 

+ 

e.i6i 
8,733 
1,346 

North  Eastern       

North  London        

North  StafTordshire 

.1     31 
1.     30 
..     3' 

K>4,437 
9,391 
18,345 

+ 
+ 
+ 

6,3^5 
9a 

1,047 

9 
9 
9 

1,734,383 
84,416 
163,587 

+ 

+ 

33,565 

774 

3,155 

Rhymney      

„     30 

5,631 

+ 

76c 

9 

46,189 

+ 

3,487 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     30 

105,331 

- 

1.807 

» 

919,853 

+ 

6,898 

TtffVale      

..     30 

18,589 

+ 

775 

9 

150,87a 

- 

3,630 

SCOTCH   RAILWAYS. 


Caledonian Aug.  31 

100,403 

+ 

315 

5 

467,654 

- 

14,163 

Glasgow  &  Southwestern      „     30 
Great  North  of  Scotland...      „      30 

44,380 
"■349 

+ 
+ 

38 

1,315 

S 

4 

319,335 
46,168 

+ 

3,566 
1,967 

Highland       

„     31 

14,356 

+ 

7 

5 

71,090 

- 

639 

North  British         

„     31 

103,487 

+ 

no 

5 

499,450 

- 

8,705 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast*  Northn.Counties 

Aug.  39 
„     »9 

3,851 

7,5" 

+ 

371 
ao3 

9 
9 

33.394 
70,455 

+ 
+ 

65I 

Cork,  Bandon,  ft  S.  Coast 

„     30 

3,508 

+ 

"85 

* 

18.856 

+ 

3,318 

Great  Northern      

„     39 

21,498 

+ 

733 

9 

I90,.377 

+ 

7,376 

Midland  Great  Western  ... 

„     39 

14,077 

+ 

51 

9 

95,311 

+ 

y3,o86 

From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Easterii. — Traffic  receipts  for  the  week  ended 
August  I,  $11,415;  decrease,  $870.  Aggregate  from  January  i, 
$362,282;  decrease,  $16,866. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  Angust  2,  Rs.  29,098 ;  decrease,  Rs.  260.  Aggregate  from 
July  I,  Rs.  1.34.533  ;  decrease,  Rs.  13.788. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  2,  Rs.  5.571  ;  increase,  Rs.  19.  Aggregate  from  July  I, 
Rs.  27.443  ;  decrease,  Rs.  401. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Aug.  9,  Rs.  22.763 ;  decrease,  Rs.  4.755.  Aggregate  from 
July  I,  Rs.  L09.663;  decrease,  Rs.  40.429. 

Canadian  Northern  Railway. — Traffic  receipts  for  ten  days  ended 
August  31,  $49,200  ;  increase,  $17,600.  Total,  from  July  I,  $263,200  ; 
increase,  $79,000. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  2,  R.s.  20.207  ;  decrease,  Rs.  857.  Aggregate  from  July  I, 
Rs.  1.03.315;  decrease,  Rs.  7.573. 

Quebec  Central  Railway. — Traffic  receipts  for  the  tourth  week  of 
August,  $27,374;  increase,  $1,761.  Aggregate  from  January  I, 
$436,687  ;  increase,  $21,486. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  2,  Rs.  7.668;  decrease,  R».  528.  Aggregate  from  July  I, 
Rs.  40.913;  increase,  Rs.  65. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  August  30, 
$9,000;  increase,  $3,750. 

White  Pass  and  Yukon   Railway. — Tra6Sc  receipts  for  the  week 
ended  August  31  amounted  to  $97,800. 
English. 

Cleator  and  Workington. — Gross  teceipts  for  the  week  ending 
August  30,  ;fl,l42;  increase,  ;£'l68.  Total  receipts  from  July  I, 
;f9.533 ;  increase,  ;{;8o4. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  30,  ;ifl,353  ;  increase,  £176.  Aggregate  from  July  i,  ;f  10,792  ; 
increase,  ^^40. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  August  23,  ;^349  ;  increase  ;f6l.  Aggregate  from  July  I, 
;t  2,639;  increase,  ^438. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
August  31,  ;^i,55o;  decrease,  ;{;i2o.  Aggregate  from  July  i, 
;£i4,688  ;  decrease,;^ 1, 066. 


COMPANY    MEETINGS. 


KANOWNA     CONSOLIDATED. 


An  extraordinary  general  meeting  of  the  Kanowna  Consolidated 
Gold  Mines,  I-imited,  was  held  on  Thursday,  at  Cannon  Street 
Hotel,  E.G.,  for  the  purjwse  of  discussing,  and,  if  thought  &t,  pa**. 
ing  resolutions  for  winding  up  the  company,  with  a  view  to  rA:on- 
strutlion.     Mr.  F.  G.   Scott  (chairman  of  the  company),  presided. 

The  Secretary  (Mr.  A.  Cecil  Weller,  K.LS.),  read  the  notice 
calling  the  meeting. 

The  Chairman  said :  Ladies  and  gentlemen, — The  notices,  re- 
ports, and  other  documents  which  were  sent  you  on  the  36th  of 
Rist  month,  and  which  I  hope  you  have  most  carefully  studied, 
clearly  indicate  the  outhne  of  to-day's  proceedings,  and  are  of  such 
a  comprehensive  character  as  to  leave  very  little  for  me  to  say. 
Another  item  on  which  questions  have  been  asked  is  the  London 
expenses,  which  figure  in  the  balance-sheet  at  j£i,3oo,  but  off 
which,  of  course,  must  be  deducted  ;^39S  directors'  fees,  which 
are  accruing  until  the  company  pays  a  dividend,  in  accordance 
with  a  promise  given  at  the  last  general  meeting  of  the  company. 
In  addition  to  this,  your  present  managing  director,  Mr.  Pancnaucl, 
has  asked  me  to  inform  you  that  he  is  willing  to  forego  his  salary 
as  managing  director — namely,  ;£ioo  per  annum— on  the  same 
understanding.  Rent  and  housekeemng,  your  directors  are  of 
opinion,  cannot  be  well  reduced ;  the  offices  are  shared  with  another 
company,  and  it  is  most  essential  from  the  very  nattue  of  the 
company  that  the  offices  should  be  in  the  city.  The  board  have 
strained  every  endeavour  to  reduce  the  expenses  to  a  minimum, 
and  jealously  guard  every  penny  going  out  ou  this  side.  Travelling, 
I  may  mention,  is  represented  by  your  two  Newcastle  directors' 
expenses  to  London  on  the  company's  business.  The  auditors' 
remuneration  is  fixed  b^-  your  shareholders  in  general  meeting. 
I  think  that  is  all  that  it  is  necessary  to  say  about  the  accounts. 
,My  remarks  at  the  informal  meetings,  of  which  you  have  received 
a  copy,  will  give  you  the  latest  news,  concerning  the  property  and 
the  board's  opinion  of  it.  To  those  there  is  nothing  at  present 
to  add  on  account  of  the  mine  being  shut  ilown.  Exemption  for 
three  months  was  granted,  but  this  expires  on  the  9th  inst.,  and 
you  will  therefore  see  the  necessity  of  obtaining  your  decision  in 
the  matter  at  once.  Should  you  decide  on  reconstruction  (which 
I  strongly  recommend)  it  will  be  but  a  very  short  time  before  active 
work  is  resumed  at  the  mine.  Your  directors  backed  up  as  they 
are  in  their  opinion  of  the  value  of  your  property  by  the  ablest 
experts  of  the  field,  feel  certain  that  you  will  not  allow  such  a  mis- 
fortune to  overtake  your  property  on  its  very  eve  of  success. 

After  some  further  discussion,  in  the  course  of  which  several 
shareholders  advocated  the  winding-up  of  the  company,  the 
chairman  moved  the  resolution  as  follows: — "  (i)  Tliat  it 
is  desirable  and  expedient  to  reconstruct  the  company,  and, 
accordingly,  that  the  company  be  wound  up  voluntarily,  and  that 
Mr.  A.  Cecil  Weller,  of  9,  Fenchurch  Street,  London,  E.C.,  be 
and  is  hereby  appointed,  liquidator  for  the  purpose  of  such  winding- 
up.  (2)  That  the  said  liquidator  be,  and  he  is  hereby  authorised 
to  consent  to  the  registration  of  a  new  company,  to  be  named 
'  Kanowna  Consolidated  Gold  Mines,  Limited,'  or  by  some  other 
suitable  name,  with  a  memorandum  and  articles  of  association, 
which  have  been  already  prepared  with  the  privity  and  approval 
of  the  directors  of  this  company.  (3)  That  the  draft  agreement 
submitted  to  this  meeting,  expressed  to  be  made  between  this  com- 
pany  and  its  liquidator  of  the  one  part,  and  Kanowna  Consoli- 
dated Gold  Mines,  Limited,  of  the  other  part,  be,  and  the  same 
is  hereby  approved,  and  that  the  said  liquidator  be,  and  he  is 
hereby  authorised  and  directed,  pursuant  to  section  161  of  the 
Companies  Act,  1863,  to  enter  into  an  agreement  with  such  new 
company  when  incorporated  in  the  terms  of  the  said  draft,  and  to 
carry  the  same  into  effect  with  such  (if  any)  modifications  as  he 
thinks  expedient,"  which,  having  been  seconded,  the  Chairman 
declared  carried,  166  proxies,  representing  about  100,000  shares, 
having  been  received  in  favour  of  the  scheme. 

This  concluded  the  proceedings. 


NEXT    WEEK'S    MEETINGS. 
Monday,  September  8. 


Army  and  Navy  and  Civil  Service 

Co-operative  Society 
Steel  Company  of  Scotland 


Winchester  House,  noon. 
Glasgow,  12.30  p.m. 


Tuesday,  September  9. 

Commercial  Bank  of  Scotland      ...  Edinburgh,  I  p.m. 
London   and    Glasgow   Engineer- 
ing, etc             Glasgow,  11. 30  «.m. 

Sheffield  United  Gas  Light  ...  Sheffield,  3  p.m. 

Thursday,  SuTEHaut  11. 


Australian  Mining  ... 
Surrey  Commercial  Dock . 


43,  New  Broad-street,  3  p.ta, 
106,  Fenchurch-street,  I  |i.m. 


Friday,  September  13. 


Guinness,  Son  &  Co.         ... 
Salisbury  Reef  Gold  Mining 


Cannon-street  Hotel,  noon. 
Winchester  House,  13-30  p.in. 


300 


Hbe  Jnvestovs'  IReview. 


September  6,   :902. 


Prices   of    Mine    and    Mining    Finance 
Companies'    Shares. 


FOREIGN  RAILWAYS. 
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South  Africak. 
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8 

H 
I'i 

6| 

4 

4 


^1 
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3i 
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Angelo    

Anglo  French  Ex 

Apex    

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  jCi 

Comet  (New) 

Cons,  (ioldficlds 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira i 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster  

Langlaagte  Estate 


Angelo  Deep    3^ 

Bonanza 6Atd 

Crown  Deep i6j 

Durban       Roodepoort 

Deep    si 

East  Rand  Deep 1? 

Geldenhuis  Deep  us 

Knight's  Deep     4g 

Nigel  Deep  i^ 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 

Rand  Victoria    

Rand  Mines  (new)  ...: 

Randfontein   

Rietfontein     

Robinson  Gold,  £s  ■■■ 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ksts. 

Treasury 

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Woihuter,  ;^4     

Worcester   
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Rhodesians. 


Bechuanaland  Ex ijf 

Chartered  H.S.A 3bj 

Charter     Trust     and 

Agency    iV? 

Clark's  Cons -ft 

Colenbrander 6/6 

Geelong li- 

Globe  and  Phoenix 4I 

Lomagunda    Develop- 
ment      4i 

Mashonaland  Agency  3g 


De  Beers  Deferred 22fif 

Do.  Preferred 20^ 

Eland's  Drift  Diamond  ift 
Frank  Smith  Diamond  ^1% 
Jagersfontein  25 


-s 

'^ 

3S 
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I 

6/6 

6 

ift 

1 

4A 

5 

1  1 

tf 

2^ 

Diamonds. 

23 

I 

% 

4I 

'.1^ 

>A 

Nourse  Deep 

Rand  Mines  Deep  ... 
Robinson  Deep  (new) 
Roodepoort     Central 

Deep 

Rose  Deep ; 

South  Rose  Deep 

Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do,     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange     Free    ^?tate 
Diamond 
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Associated     

Do.     Nrn.  Blocks 
Do.     Mt.  Jackson 

Brownhill  Extended 

Burbank's   Birthday 

Chaffers  4/     

Cosmoplt'n  Pr'pri't'y 

E.  Murchison    

Golden      HorBCshoe 
NewShares    

Great  Boulder,  2/  ... 
Do.  Main  Reel,  10/ 
Do.  Perseverance 
Do.  South 

Great  Fingal!  

Hainault 

Hampton  Plains 
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Hannan's    Brownhill 

Hannan's  Oroya  

j  Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Slienton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt  Morgans 
White  Fe'th'rMnRf. 


2t*!  2^ 

3      I  2* 

3^1  3I 

A;  A 


Abbontiakoon   ^dis 

Abosso A  pm 

Akinassi  (New) |pm 

Ashanti  C'sots,  i/pd.^^^pm 

Do.         Goldfields...  loj 

Ashanti  Sansu  lA 

Bibiani,  fully  pd ik 

British  Gold  Coast  ...     2| 

Chida  (Wassau)    Jdis 

Fanti  Consolidated  ..-Apm 

Do.    Corporation    ...     A 
Fanti  Mincs(fully  pd.)     i^e 


West  African, 

i^disii  i/; 
Apm  sf 
iVpm!!  2| 

iVpm       1^ 
105  ]l    I 


Jdis 
iVpraj 

^  I 

M 


G'IdC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G..S>nd. 

Obbuassi   Syndicate 

Sekondi  and  I  arkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Miscellaneous. 
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Anaconda,  25  aols. 
Balaghftt,  ful  y  paio   .. 
Brilliant,  St    George's 
Broken  Hill   -"rop 

Cape  Copper.  ;^2   

Champion  Reel,  los.... 

Con.  Gold  N  Z 

Copiapo,  ^2 

Coromandel      

Exploration    

Frontino  &  bolivia    ... 

Le  Roi    

Do.    (No.  3)    

LibioIa,^5        

Linares   /3  

Mason  Jc  Barry,  £j  ... 
Mbunt  Lyell,  jts 


5- 
=7/6 

sA 

22/6 

27/ 

,H 

■^ 

■  A 

6H 

,2/6 

v/ 

— 

3* 

3A 

7/ 

■;* 

6 

7/ 

I 

I 

3A 

2 
A 

2 
11/ 

•:f 

i 

1^ 

H 

I 

■  A 

2A 

2 

2 

2  Is 

2A 

X 

43 
17/ 

H 

3 

Sj 

si 

3 

5t 

A 

sf 

i 

Mount  Lj'ell,  North 
M'nt.  Morgan,  lys.dd. 

Mysore,  los 

Mi  sore  Goldlields.ig/ 

Do.     West,  ig/    ... 

Do      Wynaad,  19/ 

Namaqua,  ]^2 

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydt'oog,  10/  shrs. 
Ooregum     

Dc         Prel 

RioTinto,  £$    

St.  John  del  Rey     ... 

Tharsis,  ;^2    

Waihi    

Ymir     
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GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 

on  1901. 

Amount. 

In.  or  Dec. 
on  1901. 

£       I 

£           1 

£        ! 

£ 

Alcoy  and  Gandia 

Aug.  20 

Ps.  17,500!+  Ps.  8,400]  ** 

Ps.457,100  +Ps.  69,250 

AntofaKasta(Chili)andj 

Bolivia          j    July 

$607,000 

+ 

3,000       1 

607,000  + 

3,000 

ArgemineGt.  Western  Aug.  ag 

„       9.353 

+ 

1.983      i 

76,245  - 

1,975 

Alpeciras  (Gibraltar)...     ,.     23 

Ps.  33,93b 

+ 

1,619      i 

Ps. 243,2511  + 

4,289 

Bahia  Blanca  &  N.W.      ,,      31 

1,019 

+ 

630     i 

5.734  + 

1,520 

Buenos  Avres&Paci6c     ,.      30 

11,789 

+ 

646 

♦ 

94,316 

+ 

1,613 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayrcs  G.  Sth  n. 

■  •     30 

44.606 

+ 

48 

* 

1,541.591 

— 

231,607 

..      3' 

35.581 

+ 

1.494;     i 

307,046 

— 

S,202 

Do.            Western 

>.      31 

iS,972'  + 

3.733    '* 

162,678 

+ 

9.4'4 

Do.           Fnsenada 

..      3' 

364 

+ 

71!    * 

2.543 

+ 

607 

C.  Ur'g'ay  of  Mie.  Vid. 

,.      30 

5.132 

+ 

483i    i 

4S.J05 

— 

1.332 

Do.      Eastern  Ex. 

.1      30 

930 

— 

5!    i 

7.970 

— 

377 

Do.    Northern  Ex. 

1.      30 

609 

+ 

194]    * 

4,459 

— 

84 

Cordoba  Central 

>.      3' 

2.420 

— 

745    ** 

69,695 

— 

18,485 

Do.      Northern  Ex. 

1.      3» 

6,570 

+ 

SO'Z 

158,910 

— 

5,600 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosario 

..      3' 

3.>55 

— 

no 

57,675 

— 

7,190 

..      3' 

2,040 

— 

970j    i 

22,115 

— 

5.290 

Costa  Rica        

M          30 

3,828 

— 

47,** 

169,509 

— 

32.491 

Cuban  Central 

.1          30 

2,287 

— 

i.7SO(    * 

23.152 

— 

12,388 

Gt.  West  of  Brazil     ... 

lulv   26 

i,93i> 

— 

■   2io|  •* 

128,571 

+ 

6,165 

Entrc  Rios       Aug.  30 

■.33S 

- 

3'|    * 

10,659 

— 

1,050 

Int. -Oceanic  of  Mexico 

M            30 

101,600 

+ 

23.500    5 

792,230 

+ 

149,960 

Leopoldina       

M            30 

20,891 

— 

1,4651  ** 

558,071 

+ 

81,481 

Mexican            

<•           30 

95,200 

+ 

24.300    t 

855,000 

+ 

185,500 

Mexican  Central 

..         21 

$340,486 

+ 

73.785I  "* 

— 

— 

Do.       do. 

July 

11*348,890 

+ 

»30,350i   il 

1$    348,890 

f 

$30,358 

Do.   Southern     ... 

Aug.  31 

23,835 

+ 

$6,838!  20 

409,020 

+ 

$52,823 

Manila 

,.      30 

>,    3"t 

18,819 

— 

$10,293;  *** 

771,448 

— 

$174,025 

Nitrate    

23.381 

+ 

2,1891    § 

85,894 

+ 

■3,947 

Ottoman            

„      30 

8,335 

— 

997I    i 

53.829 

— 

3,579 

Peruvian  Corporation 

Aug.* 

$462,150 

+ 

$44,425     5 

865,250 

— 

6,080 

San  Paulo         

It        3 

28,516 

+ 

1,946!  ** 

609,183 

+ 

78,338 

United  Havana 

..      3<: 

4,653 

— 

337     i 

— 

Vii;a  Maria  &  Rufino 

„      30 

712 

+ 

220 

I9,M7 

+ 

1,772 

Western  of  Havana  ... 

;:  30 

3.320 

+ 

165 

« 

27,759 

+ 

2,847 

West  Flanders 

1.  31 

2,872 

+ 

155 

» 

25,047 

+ 

','37 

For  month  ended.  t  Fonnight  ended.  I  Monthly  returns. 

$  From  July  t,  1902.  I|  Net.  **  From  January  i,  igoa. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Bengal  Nagpur    Aug.30  Ra.i. 74.000]-  Rs.29.357 

Bengal  &  N.-W.  ,,  3  Rs.i.53.oo&i4-    Rs.9.419 

H'inb'y  &  B'roda'  ,,  30  Rs.i.t<4.oooj-     R. 24.000 

Do.  Stale  Lines  ,,  30  Rs. 4. 42. 000  +  Ri. 10.000 

Burma ,  2  Rs.i.53.741  —  RB.2T.40g 

Delhi  Umballa...  „  30  Rs. 26.900  4-      R.3,500 

East  Indian      ...  ,,  30  Rs. 11.11. 000  -R. 1.33. 000 

Gt.lndij^i  Penin.  „  23  Rs. 4.23. 100  +    R.  2.697 

Madras   >..         ...  „  30  ;I^2o,9oo  +        £^■,'^91 

South  Indian    ...  „  2  R8.i.84.68b  +  Rs.15.798 

South  Helmr    ...  ,,  p  Rs. 7.651  -     Rs.9.774 

Sthrn.  Mahratla  ,,  9  Rs.i. 78.629  +  Rs. 35.143 

Southern  Punjab  ,,  23  Rs.31.450  —  Rs. 16.562 
West    of    India 

Portuguese  ...  ,,  9  Rs.3.63c  -    Rs. 1.904 


Amount. 


In.  or  Dec. 
on 

1901. 


GROSS  TRAFFIC  TO   DATE. 


t  From  January  1,  1902. 


RB.1d.a2.000 

RS.7.48.2S0 
Rs. 20.11. 000 

Rs.  36. 64.000 
Rs.8.71.799 
Rs. 2. 33.200 
Rs.99.g1.ooc 
Rs.  35. 86.700 

Rs. 9.1 1.53; 

Rs.46.72! 

Rs.io.54-17* 

Rs. 2.41. 825 

Rs.25.541 


In.  or  Dec. 

on 

1901. 


+  R.1.68981 
R.  37. 192 
+    K. 93.000 

-  R.2. 41.000 

-  R.87.318 
-Rs.  15.700 
-R16.56.000 
-R.4.11.719 

;£',743 
f       R.4-754 

-  Rs. 23.826 
f  R.i.64.266 
-R.I.  78.004 

-  'Rs. 3.051 


^  i-rom  July  i,  1902. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

I  GROSS  TRAFFIC  FOR  WEEK.  !  GROSS  TRAFFIC  TO  DATE. 


Period  | 
lending.! 


In.  or  Dec.;® tS 
on  1901.     .5  *; 


Amount. 


In.  or  Dec. 
on  1901. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Ttk.,  Western.. 
Do.  Det.,G.H.&Mil 
Louisville&Nashv'le 
Miss.,  K.,  &  Texas 
Norfolk  ^Western 
Southern 

St.  Louis  S.  Western 
S.  Louis  and  S.Fran. 
Wabash 


Aug 

•3't 

21 

lit 

21* 

lit 

3it 

.3't 

21 

21 

21 

21 

ai 

•4 

28 

dols. 

1,113,000 

269,000 

208,000 

356,000 

26,093 
7,617 
619,000 
324,000 
389,000 
784,000 
127,000 
449.000 
632,000 


doU. 
114,000 
76,000 
49,000 
74i<»oI 
104: 

936 

3"' 

102,000; 

14,000, 

103,000 
97,000 

74,ooo| 
62,000' 


dois. 

s 

6,695,000  + 

7 

1,790,000  - 

8 

1,175,000  - 

7 

2,545,000  + 

8 

»97,947  + 

8 

151,878  + 

8 

41,009  - 

7 

4,515,000  + 

7 

2,196,0001  + 

7 

2,636,000]  + 

7 

5,474,000  + 

7 

84:5,000  + 

6 

2,683,000  + 

8 

3,625,000  + 

dols. 

725,000 
593,000 

165,000 
849,000 

42.893 

18,92b 

707 

579.o«> 
49,000 

524,000 
516,000 
45.000 
313,000 
387,000 


*  includes  Denver  Western  earnings.  t  For  10  days  ended. 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

MET  EARNINGS  lO    DATE. 

NAME. 

In. 

or  Dec. 

tn 

In.  or  Dec. 

Month. 

Amount, 

on 

1901. 

Amounc. 

on 
1901. 

dols. 

dols. 

dols. 

dols. 

Atchison       

July 

1,666,000 

— 

337,000 

1,666,000 

-     327,000 

Canadian  Pacific    ... 

1,176,000 

4- 

80,000 

1,176,000 

+       80,000 

Chic, Mil., &S. Paul 

^j 

1,381,000 

+ 

24,000 

1,381,000 

+       24,000 

Chicago  Gt.  Western 

,, 

100,000 

— 

63,000 

100,000 

-       63,000 

Erie      

„ 

891,000 

— 

362,000 

891,000 

-     262,000 

Gr.  Trk.    Main  Line 

,, 

144.800 

+ 

13,200 

144.S00 

+       13,700 

Grand  1  runk  Wcstn 

,, 

7,800 

+ 

5.400 

7,800 

-t-         5.400 

Do.  Det.  G.H.&Mil. 

^, 

5t700 

2,200 

5,7oo|~          3,300 

Illinois  Central 

lune 

766,000 

+ 

216,000 

12 

9,oi6,oooi+  1,228,000 

Louisville  &  Nashvl. 

ii^ 

805,000 

+ 

258,000 

805,000 

+     258,000 

Mi.s5.  K.&-  Texas  ... 

1,267,000 

— 

86,000 

n 

ti5, 219,000 

-(-  1,017,000 

New  York,Ont.  &W. 

54.700 

— 

74,400 

IZ 

1,323.300 

-       66,973 

Norfolk  &  Western.. 

July 

633*000 

+ 

88,000 

633,000 

+       88,000 

Phil.  &  Reading    ... 

May 

718,000 

— 

280,000 

II 

IO,29S,COO 

+  1,499.000 

Southern  Pacific     ... 

1,771,000 

— 

472,000 

11 

23.435,000 

4-  1,276,000 

St.Louis&S.-Westrn 

July 

121,000 

+ 

3S,ooo 

121,000 

-t-       35.000 

Southern       

793,000 
2,099,000 

+ 
+ 

72,000 

792,000 
2,099,000 

-f       73,000 

Union  Pacific 

201,000 

4-      aoi.ooo 

Wabash         

., 

47S.OOO 

+ 

53,000 

475.000 

+       52,000 

*  Statement  of  i^rosa  traffic. 


t  Surplus  after  meeting  interest. 
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Hbe  3i'tvestoi8'  IRevievv 


Our   Foreign    Trade    in  August. 

The  Coronation  holiday,  and  the  fact  that  there  were 
five  Sundays  in  August  reduced  the  number  of  working 
days  by  two  compared  with  the  corresponding  month  of 
1901,  and  it  is  not  therefore  very  surprising  to  find  the 
trade  returns  showing  an  apparent  shrinkage.       Imports 
amounted  to  ^^40,41 2,5  71,  a  decrease  of  ;£5 24,569,  or  1.3 
per    cent.,    exports     of    British    and     Irish    produce    to 
;^24, 299,826,  an  increase  of  ^£94,257,  or  0.38  per  cent, 
and  re-e.xports  of   foreign    and    colonial    merchandise  to 
;^5,698,64o,   a  decrease   of  .£468,315,  or  8.2  per  cent. 
The    movements    shown   by    these  figures    are    far    from 
sensational,  but  they  serve  to  indicate  that  the  totals  for 
July  were  exceptional  and  unduly  swollen  by  the  disturb- 
ances to  trade  in  June.     Prices  of  imports  have  moved 
in  our  favour  in   many   instances,  and   especially   is   this 
the  case  with  regard  to  foodstuffs,  but  at  the  same  time 
there  have  been  large  reductions  in  the  quantities  received. 
Considerably  less  wheat  has  come   into  the  country,  for 
in.stance,   the   decline   being   1,275,983  cwt.,   or    15.7    per 
cent.,  and  wheat  flour  was  also  599,886  cwt.,  or  29.8  per 
cent.  less,  due  princijially  to  the  smaller  shipments  from 
the  United  States,  although  the  receipts  of  the  first  named 
from  the  Argentine  Republic  were  likewise  reduced,  the 
total  being  only  24,073  cwt.,  compared  with  887,900  cwt. 
a  year  ago.     Australia  sent  us  very  much  less,  and  New 
Zealand  no  wheat  at  all.  while  Canada  was  only  able  to 
.show  an  increase   of    182,043  cwt.,    at    1,289,543  cwt.    of 
wheat,  and  of  116.808  cwt.  of  flour.     Oats  also  fell  off  con- 
siderably, the  .supplies  from  all  sources  being  smaller — ■ 
in  the  rase  of  the  United  States  dropping  to  only  51  cwt.. 
against  363,200  cwt.   last    year, — and    the    total    decrease 
amounted  to  1.068,068  cwt..  or  53   ymx  cent.     Rice,   and 
rice  meal  and  flour  was  another  commodity  in  which  there 
was  a  heavy  shrinkage  of  43.4  per  cent.,  chiefly  in  supplies 


from  the  British  East  Indies.  Side  by  side  with  these 
reductions  m  quantity,  values  were  down  by  14.2  per  cent 
on  wheat,  28.8  per  cent  on  wheat  flour,  43.9  per  cent,  oii 
oats,  and  55.4  per  cent,  on  rice,  and  against  them  we 
can  only  record  moderate  increases  of  139,467  cwt,  or 
12.4  per  cent,  in  barley,  and  778,786  cwt  in  Indian  com, 
with  advances  in  price  of  19.4  percent,  and  21.2  per 
cent.,  respectively.  The  larger  receipts  in  the  last-named 
were  due  almost  entirely  to  Roumania  and  Argentina, 
although  Russia  also  sent  more.  Receipts  from  the  United 
States  fell  from  640,300  cwt.  a  year  ago  to  393  cwt.  this 
year,  and  Canada  sent  nothing  at  all.  Of  other  increases 
in  articles  of  food  and  drink,  butter  was  16.3  per  cent 
higher  in  quality  and  15.8  per  cent,  in  value,  Canada 
Holland,  and  France  being  responsible  for  the  improve- 
ment in  the  order  mentioned ;  and  Canada  also  headed  the 
list  with  cheese,  which  was  33.9  per  cent  and  36.5  per 
cent.  up.  Russia,  Germany,  and  Belgium  sent  larger 
quantities  of  eggs  than  they  did  a  year  ago,  the  increase 
m  the  total  being  17.3  per 'cent  and  23.8  per  cent, 
respectively.  Central  America,  Brazil,  and  other  foreign 
countries  supplied  most  of  the  coffee  imported,  Ceylon 
sending  rather  less  than  she  did  a  year  ago,  and  other 
British  possessions  3,165  cwt.  more  out  of  a  total  increase 
of  21,262  cwt  Refined  sugar  was  1.9  per  cent  less  in 
weight  and  19.0  per  cent,  in  value,  and  came  principally 
frflm  Germany,  which  also  sent  us  the  larger  proportion  of 
unrefined.  The  Argentine  Republic,  although  sending 
only  a  small  quantity  of  15,150  cwt.,  has  more  than  quad- 
rupled the  figures  of  a  year  ago,  while  compared  with  two 
years  ago  the  output  was  14,512  cwt.  higher.  Tea  was 
9.72  higher  in  quantity,  chiefly  from  the  British  East  Indies 
and  Ceylon,  although  China  and  other  countries  also  took 
a  modest  share  in  the  increase,  but  the  price  was  o.8d.  per 
lb.  lower. 

The  number  of  cattle  received  was  lower,  as  the  smaller 
arrivals  from  the  United  States  were  not  nearly  compen- 
stated  for  by  increased  shipments  from  Canada,  and  the 
same  remark  applies  to  sheep  and  lambs.  Fresh  beef, 
likewise,  was  less  in  quantity,  owing  to  a  falling-off  in 
supplies  from  the  United  States  and  Australia,  but  there 
was  a  slight  offset  in  larger  quantities  from  the  Argentine 
Republic  and  New  Zealand.  Bacon  and  ham,  too,  were 
smaller,  but  Canadian  shipments  of  the  former  were  nearly 
21,000  cwt  more,  and  the  price  rose  by  3.4  per  cent  For 
our  tobacco  we  rely  chiefly  upon  the  United  States,  which 
sent  us  19,304.696  lb.  of  unmanufactured  leaf  out  of  a 
total  of  20,245,253  lb.,  and  235,543  lb.  of  cigars  and  other 
manufactured  leaf  out  of  384,390  lb.  The  improvement  in 
the  former  was  substantial,  amounting  to  73.2  per  cent 
in  weight  and  77.1  per  cent,  in  value. 

Among  metals,  copper,  ore  and  regulus  dropped  31.3 
per  cent  in  weight  and  41.9  per  cent  in  value.  Germany 
and  the  Cape  being  chiefly  resp<3nsible  for  the  smaller 
quantities;  tin  also  showed  a  substantial  reduction,  but 
iron  ore,  bar  iron,  and  unwrought  steel  were  higher. 
.\mong  raw  materials  for  textiles,  raw  cotton  fell  away  by 
17.9  per  cent  in  quantity  and  19.  i  per  cent  in  price,  as 
both  the  United  States  and  Egypt  sent  less,  and  the 
increase  in  shijiments  from  Brazil  and  the  East  Indies  were 
small.  Flax  and  jute  showed  substantial  increases,  the 
latter  being  116.6  per  cent  and  98.1  per  cent,  higher  in 
quantity  and  price,  respectively;  but  hemp,  raw  silk,  and 
wool  were  all  very  much  down.  Wool  showed  decrea.ses 
of  42.4  per  cent,  and  42.8  jier  cent  in  qu.mtity  and  price, 
respectively,  the  reduction,  with  the  exception  of  Fran*'* 
which  supplied  rather  more.  l>eing  almost  universal,  and 
especially  hea\7  in  the  case  of  Australia.  Raw  silk  was 
likewise  very  much  lower,  the  declines  being  61.2   per 
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cent,  and  58.8  per  cent,  principally  in  Chinese  supplies, 
which  dropped  from  151,7601b.  in  1901  to  24,1471b. 
Many  raw  materials  for  sundry  industries  and  manufactures, 
such  as  caoutchouc,  feathers,  goat's  hair,  gum,  and  resin 
were  lower  both  in  quantity  and  price,  but  parafine  and 
parafine  wax,  hides,  ivory,  paper  making  materials,  and 
tallow  and  stearine  were  higher,  the  section,  as  a  whole, 
showing  a  fair  advance.  In  manufactured  articles, 
machinery,  cotton,  woollen  and  silk  manufactures,  and 
paper  show  considerable  increases,  and  among  miscel- 
laneous articlesi  flax  and  linseed  fell  off  by  over  50  per 
cent,  in  quantity,  and  dropped  in  value  from  ;£453>338 
to  _;£i94,i43,  while  cotton  seed  increased. 

With  respect  to  the  exports  of  British  and  Irish  produce, 
most  classes  show  increases  in  value,  the  only  exceptions 
being  animals  living,  raw  materials,  and  goods  sent  by 
parcels  post.  About  260  more  horses  were  sent  abroad, 
but  they  were  less  valuable,  and  prices  were  about  ;^i2,45o 
lower.  In  articles  of  food  and  drink,  there  was  a  sub- 
stantial decrease  in  both  quantity  and  value  of  beer  and 
ale,  but  herrings  showed  a  large  advance,  owing  to  the 
increased  shipments  to  Germany,  and  British  and  Irish 
spirits  also  rose  because  of  the  quantities  sent  to  South 
Africa ;  while  refined  sugar,  although  higher  in  quality,  was 
down  in  value.  In  raw  materials  a  decline  of  291.481  tons, 
or  7.2  per  cent.,  in  coal  was  accompanied  by  a  reduction 
of  _;£484,589,  or  17.8  per  cent.,  in  value,  shipments  having 
fallen  off  to  Russia,  Denmark.  Germany,  France,  and 
Egypt,  and  risen  to  Spain  and  the  Canaries,  Italy,  Turkey, 

IMPORTS. 


EXPORTS. 


Month 

Inc 

rease(+ 

ended  August 

3^- 

or 

Decrease  ( -  ) 

ascompared 

with  1901. 

£ 

£ 

£ 

£   ^ 

Animals,  Living;  (for  Food)  ... 

(A.)   Articles  of  Food   andl 

Drink— Duty  Free  ...         / 

965,186 

823,278 

757,009 

- 

66,269 

8,179.467 

8,137,854 

9.206,755 

-1- 

,068,901 

*(B.)  Articles  of  food  andl 
Drink -Dutiable      ...         / 

9.350,141 

8,904,765 

8,045,460 

- 

859,305 

Tobacco— Dutiable      

483.710 

492,567 

732.431 

-1- 

239,864 

Metals       

2.753,°97 

2,787,644 

2,432,822 

— 

354,822 

Chemicals,  Dye  Stuffs  andl 
Tanning  Siibstances           / 

399,956 

441,130 

465,677 

-1- 

24,547 

Oils 

1,000,893 

886,222 

896,049 

+ 

9.827 

Raw  Materials  for  Textile  1 
Manufactures            ...         / 

3,068,535 

3,298,303 

2,503,027 

- 

795,276 

Raw  Materials  for  Sundry  1 

Industries  and    Manufac-  > 

7,288,367 

6,078,292 

6,267,644 

+ 

189,352 

Manufactured  Articles 

7,279,480 

7,609.486 

7,880,634 

+ 

271,148 

(A.)  Miscellaneous  Articles... 

1,233,606 

1.392,855 

1,107,050 

— 

285,805 

(B.)  Parcel  Post 

94,621 

84.744 

118,013 

+ 

33,269 

Total  Value  Gen.  Mhdse.  £ 

42,097,059 

40,937.140 

40,412,571 

~ 

524,569 

Gold          

4,881,227 

2.422,559 

1.423,342  i- 

999,217 

Silver        

1,165,403 

648,383 

727,707 

+ 

79.324 

48,143.689 

44,008,082 

42,563.620 

■,444.462 

IMPORTS. 


Eight    Months 

Increase(+) 

ended  Aug.  i 

1. 

or 

Deci-ease  (-) 

ascompared 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living  (for  Food)  ... 
(A.)  Articles    of  Food  andl 

Drink— Duty  Free     / 
*(B.)  Articles  of  Food  andl 

Drink— Dutiable         / 

6,470,300 

6,288,262 

5,412,582 

-    875,680 

61,052,181 

64,710,986 

66,833,274 

+  2,122,28s 

69,027,296 

73,612,201 

70,208,728 

-  3,403,473 

Tobacco— Dutiable      

2,873,663 

2,845,365 

3,386,06s 

+    540,700 

Metals       

2i,3'7,036 

20,441,883 

20,703,615 

-1-    261,732 

Chemicals,  Dye  Stuffs  andl 
Tanning  Substances  ...      ) 

3,953,616 

4,369,550 

4,349,352 

-     20,198 

Oils 

7,244,721 

7,280,663 

7,690,542 

-1-    409,879 

Raw  Materials  for  Textile  ) 

48,775,992 

52,930,739 

50,844,633 

Raw  Materials  for  Sundry  1 

-  2,086,106 

Industries      and     Manu-  r 

42,479,072 

38,949,921 

37,939,255 

—  1,010,666 

Manufactured  Articles 

63,176,248 

63.023,994 

65,377,401 

-t-  2,353,407 

(A.)  Miscellaneous  Articles... 

10,816,286 

10,980,469 

13.519.763 

-1-  2,539.294 

(B  )  Parcel  Post           

780,647 

884,318 

906,956 

+     22,638 

Total  Value  Gen.  Mhdse.  ;£ 

337.967,068 

346,318,351 

347,172,166 

+    853,815 

Gold          

19,010,365 

16,054,049 

14,272,669 

-  1,781,380 

Silver       

8,334,695 

7,570,787 

5,455,053 

-  2,115,734 

365,312,128 

369,943,187 

366,899,888 

-  3,043,299 

»  .Siiirar  and  coffnate  artici 

?s  became  1 

able  to  Put 

es  on  April 

19,  1901,  and 

15,  1902,  are 


are  included  in  section  11.  ^tsj  inrougnoui  tne  present  xvcluui.    vj 
Starch,  &c.,  which  became  subject  to  Duty  on  and  after  April 
also  included  in  that  Section. 

Note.— The  values  of  the  Imi)orts  represent  the  cost,  insurance,  and 
freight;  or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such 
goods. 


Month 
ended  August  31. 


Increase(+) 
or 

Decrease  (-) 

in  1902 

ascompared 

with  1901. 


Animals,  Living 

Articles  of  Kood  and  Drink 

Raw  Materials 

Articles    Manufactured    and 
Partly  Manufactured,  viz.  :  - 

A.  Yarns  &  Textile  Fabrics 

B.  Metals  and  Articles  \ 
Manufactured  therefrom  f 
(except  Machinery  and  t 
Ships) ) 

C.  Machinery  &  Mill  Work 

D.  Ships,  New  (not  regis- \ 
tered  as  British)     ...         / 

E.  Apparel  and  Articles! 
of  Personal  Use      ...         / 

F.  Chemicals, &  Chemicall 
&  MedicinalPreparations  \ 

G.  All  other  Articles,  1 
either  Manufactured  or  V 
partly  Manufactured ...      j 

H.  Parcel  Post  

Total  Value  British  and 
Irish  Produce    ...         £, 

Foreign  &  Colonial  Mhdse.. 

Gold  

Silver        


90,184 
1,177,200 
3,881,436 


8,564,615 
4,112,122 

1,587,299 
445.245 

1.090,757 
711,962 

3,063,918 
259.885 


24.984.623 


5.409,379 
604,087 

1.005,457 


32,003,546 


£ 

84,504 
1,398,101 
2,945,227 


9,116,270 

3,692,579 

1,436,289 
654.658 
969,205 
665,947 

2.934.621 
308,168 


24,205,569 


6,166,955 
597,781 
823,329 


31.793.634 


£ 

76,081 
1,556,600 
2,502,544 


9,148,489 

3,728,105 

1,442,303 
716,613 

1,101,793 

755,024 


£ 

8,423 
158,499 
442.683 


-f  32,219 

-I-  35,526 

-t-  5.9"3 

-I-  61,955 

-f-  132,588 

4-  89,077 


3,046,036  j-h     111,405 
226,349   —       81,819 


24,299,826  ,+       94,257 


5,698,640  —  468,315 
751,991  -I-  154,210 
760,381    -       62,948 


31,510,838   —     383,796 


EXPORTS. 


Eight  Months 

Increase(-)-) 

ended  August 

31- 

or 

Decrea«  (-) 

1900. 

1901. 

1903. 

ascompared 
with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living          

560,583 

438,439 

459.366 

-1-       20,927 

Articles  of  Food  and  Drink... 

7,978,859 

9,085,042 

9,725,518 

-1-     640,476 

Raw  Materials 

26,666,624 

22,645,998 

19,795,485 

-  2.850.513 

Articles    Manufactured  and 

Partly  Manufactured,  viz.— 

A.  Yarns  &  Textile  Fabrics 

69,822,199 

69,648,855 

69,366,042 

-     282,813 

B.  Metals     and   Articles  ) 

Manufactured  therefrom  f 
(except    Machinery    and  { 

31,695.834 

26,684,869 

27,830,894 

+  1,146,025 

Ships)     ) 

C.  ^fachinery  &  Mill  Work 

13.073.686 

12,056,683 

12,368,678 

-1-     3",99S 

D.  Ships,  New  (not  regis- \ 
tered  as  British)         ...     / 

4.843.453 

6,136,202 

4,273,875 

-  1.852,327 

E.  Apparel  and  Articlesi 
of  Personal  Use         ...     / 

6,726,671 

7,164,927 

7,558,850 

-1-     393.923 

F.  Chemicals  &  Chemical  ) 

and   Medicinal  Prepara-  '- 

6,444,663 

6,034,350 

6.487,319 

-P     452,969 

tions       \ 

G.  All     other     Articles,  ) 

either   Manufactured  or  > 
partly  Manufactured...      \ 
H.  Parcel  Post        

24.292,143 

25,018,652 

25.563,699 

+     545.047 

1,807,230 

2,267,731 

2,274.844 

+          7.123 

Total  Value  British  and 

Irish  Produce    ...         £ 

193,911,944 

187,171.738 

185,704,570 

-  1,467,168 

Foreign  and  Colonial  Mhdse. 

43,612,714 

45.77s.664 

44.552,011 

-  ',233,653 

Gold          

9.166,479 

5.766,740 

6,264,693 

+     497,953 

Silver       

8,554,420 

7.774.785 

6,462,272 

-  1,312,513 

255,245,557 

246,488,927 

242,983.546 

-  3,505,38j 

Note.— The  values  of  the  Exports  represent  the  cost,  and  the  charges  o 
delivering  the  goods  on  board  the  ship,  and  are  known  as  the  **  free'on  board 
values. 

and  Malta.  A  large  increase  in  sheep  and  lambs'  wool 
took  place,  principally  to  America,  but  Germany,  France 
and  Canada  also  absorbed  larger  quantities.  Increases  in 
shipments  of  cotton  yarns  and  twist  to  Germany,  Holland, 
and  Austria  Hungary  were  offset  by  decreases  to  France, 
Roumania,  Turkey,  British  East  Indies,  and  the  Far  East, 
and  as  much  the  same  thing  happened  in  cotton  piece 
goods  the  net  result  was  a  small  reduction  in  value  or 
cotton  manufactures  of  ;^7o,648.  Jute  yarns  were  higher 
both  in  quantity  and  value,  but  jute  piece  goods,  although 
higher  in  quantity,  fell  off  in  price.  Linen  yarns  and  piece 
goods  were  also  up,  silk  manufactures  unenumerated  were 
lower  in  value,  and  woollen  and  worsted  goods  showed  a 
considerable  increase.  Among  metals,  wrought  copper 
and  yellow  metal  both  improved,  but  unwrought  copper 
declined,  and  the  total  value  was  lower  than  a  year  ago. 
Cutlery  and  hardware  rose  in  value,  and  implements  and 
tools  were  likewise  higher.  Hea\7  shipments  of  pig  iron, 
amounting  to  69.972  tons,  were  again  made  to  the  United 
States,  but  other  countries  took  less,  and  the  net  increase 
in  the  total  was  only  59.786  tons,  while  the  value  was 
;£i 82,950  up.  Bar,  angle,  bolt,  and  rod  iron  was  higher 
in    weight  but    lower    in    value,  without    movements    of 
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importance,  but  larger  quantities  of  railroad  iron  of  all  sorts 
were  sent  to  China,  Japan,  Egypt,  Mexico,  British  South 
Africa,  East  Indies,  and  Canada,  the  increases  Ijeing 
19,582  tons  and  ^90,276.  Iron  and  steel  wire  and  manu- 
factures thereof  (except  telegraphic  wires)  also  showed 
substantial  rises,  and  so  did  galvanised  sheets,  tin  i)!ates, 
old  iron,  unwrought  and  manufactured  steel,  but  telegraph 
wire  and  a|)paratus  declined  from  £900.^$^  to  ^^39 1,207, 
and  unwrought  tin  was  also  lower  in  quantity  and  value. 
Of  machinery  and  mill  work,  locomotives  show  an  increase 
in  shipments  to  South  Africa,  East  Indies,  and  South 
America,  but  decreases  to  Australia  and  European  coun- 
tries, and  steam  engines  for  agricultural  and  other  pur])oses 
showed  fair  increases.  Of  machinery  other  than  steam 
engines,  there  were  increases  in  agricultural  and  textile 
machines,  but  decreases  in  sewing,  mining,  and  other 
descriptions  of  machines.  New  shi])s.  including  machinery, 
show  an  advance  of  ;^6i.955  at  ^^716.613.  In  apparel 
and  articles  of  personal  use,  most  goods  show  increases, 
but  boots  and  shoes  and  umbrellas  were  lower.  Of  foreign 
and  colonial  merchandise  re-exported,  there  was  a  con- 
siderable reduction  in  coffee,  owing  chiefly  to  Germany 
and  Holland  taking  very  much  smaller  quantities.  Raw 
cotton  also  fell  off  to  a  moderate  extent,  although  a  heavy 
decrease  of  32,235  cwt.  in  shipments  to  the  United  States 
was  more  than  made  up  by  increased  takings  for  Germany. 
Holland,  and  Belgium.  Cuba  and  Porto  Rico  took  very 
much  less  rice,  rice  meal,  and  flour,  the  quantity  being  only 
8.940  cwt..  valued  at  ;^5.948,  compared  with  126.944  cwt.. 
at  _^6i,787.  and  as  exports  to  other  countries  were  also 
very  much  smaller,  the  total  decrease  was  236.447  cwt. 
anil  ^^102.662.  Spirits,  too.  fell  off  in  both  quantity  and 
value,  and  wood  and  woollen  manufactures  were  likewise 
lower.  On  the  other  hand,  there  were  substantial  increases 
shown  in  re-exports  of  petroleum,  flax  and  rape  seeds,  raw 
and  manufactured  silks,  tallow  and  stearine.  tea  of  all 
kinds,  except  Ceylon,  which  was  slightly  lower,  and 
tobacco. 


English   Sewing   Cotton    Company. 

With  the  revolutionary  events  of  the  past  year  doubtless 
fresh  in  readers'  memories,  there  is  no  call  on  our  part 
to  recapitulate  the  circumstances  that  have  brought  about 
the  position  in  which  the  f^nglish  Sewing  Cotton  Company 
now  finds  itself.  The  condition  of  affairs  revealed  in  the 
report  and  accounts  for  the  year  ended  March  31  last  is 
so  thoroughly  bad  that  it  could  hardly  be  worse  and  the 
company  still  live,  and  one  can  only  hope  that  the  worst 
has  now  been  seen.  We  refrain  from  indulging  in  strong 
language,  as  the  latest  statement  probably  marks  the 
closing  days  of  the  old  regime  and  the  entry  of  the  company 
on  a  new  era,  one  of  prosperity  let  us  trust.  After  the 
deplorable  showing  made  for  the  year  ended  March  31. 
1 901,  it  was  inevitable  that  a  movement  for  reform  should 
spring  up.  and.  since  the  company  could  hardly  be 
administered  with  greater  incompetence  than  that  dis- 
played by  the  original  directorate,  we  considered  that 
agitation  entitled  to  support — especially  so  as  it  was 
morally  backed  up  by  the  almighty  Coats,  who  seem  to 
have  the  cotton  spinning  industry  so  completely  under 
their  own  control,  that  other  undertakings  exist  merely  on 
sufferance.  Our  subsequent  examination  of  the  list  of 
shareholdings  only  served  to  enhance  the  view  we  had 
taken  that  some  at  least  of  the  then  existing  directors  were 
no  longer  entitled  to  shareholders'  confidence.  It  dis- 
closed heavy  realisation  by  certain  members  of  the  board, 
who.  we  fear,  took  advantage  of  the  inside  knowledge 
obtained  in  their  administrative  capacity,  and  whose  per- 
sistent selling  was  in  ])art  the  cause  of  the  slump  in  the 
price  of  the  shares.  True  they  must  have  depreciated  in 
any  event,  but  they  were  knocked  down  before  outsiders 
learnt  the  true  facts,  and  when  they  did  the  opportunity 
of  "  getting  out "  was  gone.  To  come  now  to  the  result  of 
operations,  the  directors  have  to  confess  that  after  pro- 
viding ^^34.399  for  depreciation.  ^^40.000  for  debenture 
interest,  and  ;^3.209  for  income  tax.  the  year's  working 
resulted  in  a  loss  of  ;£i2  7.oo7,  which  is  reduced  to 
;^i  10,793  by  the  balance  brought  forward  of  ;£i6.2i4. 
But  a  half  year's  preference  dividend  having  been  paid  on 
October   t.   1901.  the  amount  of  it,  ^25.000,  had  to  be 


drawn  from  the  reserve,  reducing  the  fund  to  j£i24,62i. 
Unfortunately  this  is  not  the  worst  intelligence  that  has 
to  be  conveyed  to  the  shareholders,  and  they  are  faced 
with  other  serious  difficulties. 

The  profit  and  loss  account  for  the  year  ended  March 
31,  1899,  included  a  credit  item  of  ;£i  12,601  representing 
"  profits  of  and  incidental  to  the  promotion  and  forma- 
tion of  the  American  Thread  Company,"  and  a  ques- 
tion has  been  raised  as  to  whether  this  sum  should  have 
been  so  dealt  with.  So  the  present  accounts  are  drawn 
up  subject  to  any  alteration  that  may  be  necessary  in 
consequence,  and  shareholders  will,  in  all  probability, 
find  the  present  heavy  deficiency  swollen  by  more  than 
100  per  cent.  As  usual  the  directors  have  many  excuses 
to  offer  for  the  shocking  result,  the  year's  working  having. 
it  is  said,  been  adversely  affected  by  the  following  principal 
causes : — 

The  high  cost  of  cotton  and  yam. 

Reductions  in  prices  of  sewing  cottons  for  the  home 
trade. 

The  English  and  Scotch  mills  having  worked  short  time 
all  the  year. 

Trading  in  certain  foreign  markets  at  a  loss. 

The  American  Thread  Company  not  having  paid  any 
dividend  on  the  common  stock. 

Some  improvement  is  reported  since  the  close  of  the 
year,  the  Scotch  and  some  of  the  English  mills  having  been 
more  fully  employed.  The  pxjsition  of  the  company  in 
several  foreign  markets  has  been  somewhat  improved ;  the 
silk,  the  French,  and  the  Spanish  manufacturing  businesses 
have  been  a  little  better,  and  the  returns  of  the  trade  of 
the  American  Thread  Company  have  shown  improvement. 
Yarn  prices,  however,  have  still  been  adverse,  and  in  some 
of  the  company's  products  the  present  margins  are  less 
satisfactory. 

The  outlook,  then,  is  a  little  more  hopeful,  and  we  are 
glad  to  note  that  some  much-needed  economies  have  been 
effected  in  various  departments.  There  is  still  room  for 
plenty  more,  although  they  will  doubtless  take  time,  as 
the  expenses  of  the  undertaking  have  always  been  out  of 
all  proportion  to  the  results  obtained.  The  board's 
attitude  towards  the  corrimittee  seems  to  have  been  one  of 
placid  compliance  with  everything  the  latter  wished  to 
do.  In  this  we  think  they  were  wise,  as  antagonism  to 
the  committee  must  have  resulted  in  greater  chaos  than 
even  now  exists,  and  further  serious  prejudice  to  the 
company's  position.  The  board  naturally  says  that  the 
interests  of  the  company  have  been  adversely  affected  by 
the  delay  in  holding  the  meeting  necessary  to  carry  the 
reformers'  recommendation  into  effect,  but  the  turmoil  in 
which  the  company  has  passed  its  recent  existence  doubt- 
less made  delay  unavoidable.  However,  immediately  on 
receipt  of  the  committee's  report,  the  directors  passed  a 
resolution  inviting  Messrs.  Waterhouse,  Morgan  .Tnd 
Bowker,  the  three  suggested  new  directors,  to  commence 
their  inquiries  in  order  that  they  might  obtain  the  fullest 
information  with  regard  to  the  iX)sitioa  of  the  company's 
affairs  at  the  earliest  possible  date.  The  board  pro- 
mised to  render  every  assistance  in  its  power,  and  to 
resign  if  the  recommendations  of  the  shareholders'  com- 
mittee were  adopted.  More  than  this  they  could  not  do. 
but  before  proceeding  to  the  committee's  report  we  will 
make  a  brief  examination  of  the  balance  sheet. 

The  debit  side  shows  verv-  moderate  movements. 
Loans  on  security  of  the  common  stock  of  the  American 
Thread  Company  are  a  little  higher  at  ^268.664,  sundry 
creditors  exhibit  a  drop  of  ;^3o.537  to  ;^7o.69i.  and  the 
reserve  comes  down  from  _;^i5o.ooo  to  ;^i  24.630.  The 
latter  may  disappear  almost  entirely,  should  it  be  decided 
that  the  already  mentioned  sum  of  _;£i  12.601  should  not 
have  l>een  taken  into  the  1899  profit  and  loss  account 
Regar<iing  the  assets,  net  expenditure  on  capital  aca>unt 
was  ;£38.886.  and  120  preference  shares  of  ^{^10  each  in 
the  English  Thread  Company  have  been  purchased  at 
par.  making  the  total  addition  jQ^o.o^.  and  increasing 
the  main  item  of  projierties,  plant,  machinery,  and  shares 
in  other  companies  to  ,;^2,376,9i5.  On  this  only  a  small 
sum  of  ;^34.399  is  allowed  for  depreciation,  and  although 
rather  more  than  for  the  preceding  year,  is  still  altogether 
inadequate.  The  American  Thread  Company  is  debtor 
to  the  extent  of  jQ2 14,691,  and  the  subsidiary  companies 
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owe  ;£io6,3i2  or  ;£32i,oo3  in  all,  a  very  large  amount 
to  have  locked  up  in  this  way,  but  the  subsidiaries  must 
be  financed,  and  we  should  think  theie  was  small  chance 
of  getting  this  indebtedness  reduced.  Sundry  debtors 
show  a  decline  of  _;£20,i7o  to  ;£i 95,858,  while  cash  has 
improved  slightly  to  ;^5S,7i2.  Stocks  ;£455,8io  aie 
nearly  ;^ioo,ooo  lower,  a  very  satisfactory  point,  and  it  is 
to  be  hoped  the  directors  will  take  care  that  the  item  does 
not  again  become  unduly  swollen. 

Now  as  to  the  report  of  the  committee.  It  is  signed  by 
Mr.  O.  E.  Phillipi  of  J.  and  P.  Coats,  and  may  therefore 
be  said  to  express  the  views  and  recommendations  of  that 
all-powerful  trust.  Nobody  else  counts  in  the  cotton 
trade  nowadays.  In  fact.  Coats  are  going  to  run  the 
show,  for  whose  benefit  remains  to  be  seen.  It  is 
intended  that  the  new  board  shall  consist  of  Messrs. 
Waterhouse  (chairman),  Herbert  Morgan,  Joseph  Bowker, 
Charles  Diamond,  Joseph  Palmer,  Frank  H.  Roby,  and 
Henry  Harrison,  the  last  four  being  members  of  the  pre- 
sent board.  The  remuneration  is  to  be  ;£5oo  per  annum 
each,  with  an  additional  ;£5oo  to  the  chairman  and  to 
Messrs.  Harrison,  Palmer  and  Roby,  who  will  constitute 
the  working  committee.  Over  and  above  this,  however, 
the  directors  are  to  receive  in  any  year  in  which  a  larger 
dividend  than  5  per  cent,  per  annum  may  be  paid  on  the 
ordinary  shares,  the  sum  of  _^2,ooo  for  every  i  per  cent, 
paid  in  excess  of  5  per  cent.  This  matter  should  be  made 
a  little  clearer.  With  the  capital  on  its  present  basis, 
5  per  cent,  on  the  ordinary  shares  might  be  earned  round 
about  the  millennium,  but  if,  as  seems  inevitable,  a  drastic 
writing  down  takes  place,  such  rate  might  be  earned.  Is 
it  to  be  5  per  cent  on  the  ordinary  shares  whatever  their 
amount,  or  as  the  capital  now  stands?  The  question  is 
an  imp)ortant  one,  because,  should  the  capital  be  heavily 
reduced,  and  the  company  become  really  prosperous — a 
remote  contingency  truly,  but  possible — that  _;^2,ooo  for 
every  additional  i  per  cent,  might  assume  serious  pro- 
portions. To  show  how  completely  the  entire  arrange- 
ments are  dictated  by  Coats,  that  company  will  give  all 
necessary  financial  assistance,  together  with  advice  re- 
garding suitable  manufacturing  and  selling  arrangements, 
provided  a  new  board  is  constituted  in  accordance  with 
the  recommendation  of  the  committee.  In  connection 
with  the  reform  movement  initiated  by  Mr.  Diamond,  that 
gentleman  naturally  incurred  a  good  many  expenses,  and 
the  shareholders  are  asked  to  reimburse  him  to  the  extent 
of  ;^2,ooo.  So  far  the  recommendations  of  the  committee 
are  just  about  what  might  have  been  expected,  and  in- 
clude nothing  particularly  heroic.  All  the  genius  was 
reserved  for  the  concluding  master-stroke,  and  it  deserves 
to  make  a  page  in  history  : — 

"  The  committee  having  been  unanimously  appointed  at  the 
meeting  of  April  23,  expect  that  the  shareholders  will  give  their 
hearty  and  unqualified  assent  to  its  decisions  arrived  at  after  care- 
ful and  prolonged  consideration.  The  simplest  method  of  doing 
so  is  to  sign  and  return  the  enclosed  proxy  to  the  secretary  of  the 
company  on  or  before  Friday  ne.xt.  The  committee  consider  it 
undesirable  that  there  should  be  much,  if  any,  discussion  at  the 
forthcoming  meeting,  as  that  might  provoke  a  repetition  of  the 
undignified  scenes  which  were  characteristic  of  the  last  meeting,  and 
they  strongly  deprecate  a  renewal  of  the  personal  attacks  and  re- 
criminations which  were  so  freely  indulged  in  on  previous  occasions. 
The  interests  of  the  company  will  be  best  served  if  the  business 
of  the  meeting  be  confined  to  the  passing  of  the  resolutions  neces- 
sary to  give  effect  to  the  recommendations  of  the  shareholders' 
committee.  In  any  case,  the  committee  does  not  wish  to  be  drawn 
into  any  discussion,  and  although  individual  members  may  be  pre- 
sent, the  committee,  as  a  committee,  will  not  attend  the  nleeting, 
considering  its  mission  practically  at  an  end  with  the  sending  out 
of  this  circular  and  the  accompanying  proxies." 

Really  1  Was  ever  a  finer  example  of  the  subservi- 
ence to  which  investors  as  a  class  are  nowadays  reduced. 
It  does  not  matter  that  their  business  has  gone  to  ruin  and 
their  capital  lost.  Oh,  no  1  They  appointed  a  committee 
and  must  meekly  accept  its  dictum,  whether  liked  or  not, 
and  dare  not  raise  a  voice  in  protest.  But  we  hope  share- 
holders will  not  be  led  away  by  such  fatuous  demands. 
If  they  have  anything  to  say  let  them  go  to  the  meeting 
and  say  it,  forcibly  if  need  be,  as  there  is  an  obvious 
intention  to  prevent,  if  possible,  any  criticism  on  the  com- 
mittee's actions.  There  are  so  many  stories  of  a  not  very 
edifying  character  in  circulation,  both  as  regards  members 
of  the  board  and  the  committee,  that  we  cannot  have  too 
much   light       The  committee's  announced  intention  to 


impart  no  further  information  than  that  contained  in  their 
all  too  meagre  communication,  raises  an  uncomfortable 
suspicion  that  all  is  not  as  it  should  be.  But  perhaps 
someone  acquainted  with  recent  history  will  make  a  few 
disclosures. 


The    Far  Eastern    Rand, 

For  some  months  past  great  efforts  have  been  made  to 
induce  the  public  to  invest  in  the  shares  of  companies 
having  interests  in  what  is  called  the  Far  Eastern  Rand, 
that  is  to  say  in  a  district  of  which  very  little  is  known  up 
to  the  present,  and  where  exceedingly  little  real  mining 
work  has  been  done;  a  region  whose  mineral  wealth  is 
entirely  theoretical  and  speculative,  not  even  the  trend 
and  dip  of  the  reefs  beyond  a  certain  point  having  yet  been 
demonstrated,  to  say  nothing  of  their  value.  But  that,  of 
course,  matters  little  to  promoters,  their  object  being 
merely  to  float  companies  upon  the  flimsiest  prospects, 
manufacture  shares,  manipulate  them  to  high  premiums 
and  then,  by  punting  and  other  ingenious  devices,  sell  them 
to  the  public  at  inflated  prices.  Several  of  these  enter- 
prises— if  we  may  dignify  them  by  so  naming  them — came 
to  the  front  in  the  early  months  of  the  present  year,  when 
there  was  a  sudden  outburst  of  the  gambling  mania  on  the 
part  of  the  impecunious  in  the  West  End,  which  just  as 
suddenly  died  out  when  they  found  themselves  unable  to 
pay  their  differences.  However,  it  gave  the  long-awaited 
opportunity  to  the  promoters  to  float  their  bubble  com- 
panies, and  since  then  they  have  seized  every  opportunity, 
with  the  help  of  the  bribed  press,  to  tempt  the  public  to 
buy,  but,  happily,  there  is  every  reason  to  believe  that  the 
public  have  not  bought,  only  the  professionals,  who  have 
been  equally  disappointed  with  the  promoters.  Another 
opportunity  occurred  only  recently,  when  by  means  of 
manipulation  there  was  a  fictitious  semblance  of  activity 
in  the  Kaffir  market,  and  prices  were  put  up  in  the  hope 
that,  at  last,  the  public  would  be  tempted,  especially  as  it 
had  previously  been  trumpeted  in  certain  portions  of  the 
press  that  the  market,  owing  to  the  liquidation  that  had 
been  in  progress,  was  in  a  sound  and  healthy  condition. 
Then  came  the  news,  like  a  bolt  from  the  blue,  that  a  new 
reef  had  been  discovered  in  the  Far  Eastern  Rand,  and 
that  there  was  every  likelihood  of  its  being  a  continuation 
of  the  Main  Reef  series.  Again  the  public  refused  to  be 
beguiled,  so  the  market  speedily  lost  all  interest  in  the 
new  reef,  and  no  more  money  was  wasted  on  useless  cables. 
Nevertheless,  the  shares  of  the  Eastern  Rand  companies 
are  kept  up  at  inflated  figures,  in  the  desperate  hope  that 
the  day  will  come  when  the  public  will  eagerly  purchase 
them.  In  recent  issues  we  have  examined  critically  the 
pretensions  of  some  of  these  gambling  counters,  and  it 
has  not  been  difficult  to  show  how  utterly  worthless  many  of 
them  are.  It  will  help  us  to  estimate  the  worth  of  others 
if  we  try  to  grasp  some  of  the  theories  held  respecting  the 
existence  of  reefs  in  this  comparatively  unknown  region, 
whilst,  at  the  same  time,  it  will  demonstrate  to  us  how 
problematical  and  conjectural  their  value  is. 

In  the  near-eastern  section,  which  embraces  the  proper- 
ties of  the  East  Rand  Proprietary  and  its  subsidiaries,  the 
reefs  have  been  proved,  and  likewise  further  east  still  in 
the  Modderfontein  and  Van  Ryn  mines.  But  what  has 
not  yet  been  proved,  at  any  rate  as  far  as  its  payable  value 
is  concerned,  is  the  direction  of  the  Main  Reef  after 
leaving  the  two  properties  above  mentioned.  The  Geduld 
area  has  been  tested  by  boreholes,  and  also  the  farms 
Klipfontein  and  Holfontein,  and  before  the  war  broke  out 
boreholes  were  commenced  on  the  farm  Welgedacht. 
Two  syndicates  have  likewise  been  prospecting  the  farms 
Grootvlei  and  Daggafontein,  the  former  adjoining  the 
Geduld  and  Welgedacht,  and  the  latter  being  to  the  south 
of  Grootvlei.  Beyond  these  a  large  exploration  company, 
called  the  East  Rand  Mining  Estates,  was  formed  early 
this  year  to  acquire  a  number  of  freehold  interests  in  this 
region,  it  being  the  intention  of  the  directors  to  start 
prospecting — only  prospecting,  not  gold-producing — on  the 
conclusion  of  the  war.  If  it  carried  out  its  intentions  then 
it  has  not  been  able  to  do  much  work  towards  earning 
profits  in  the  few  weeks  that  have  passed  since  peace  was 
declared.     The  popular  impression  in  the  past  has  been 
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that  the  Rand  banket  formation  has  been  derived  from  a 
lake  bed.  But  geological  experts  contend  that  the  round 
])el)ljles  of  the  formations  indicate  that  instead  of  a  still 
lake  there  must  have  been  flowing  water.  The  theory  is 
entertained  that  there  must  have  been  some  great  stream, 
with  banks,  say,  from  the  north  and  .south  points  of  reef  in 
existence,  continuing  in  a  westerly  and  then  south-westerly 
course  all  down  the  Rand,  and  then  right  along  to  Klerk.s- 
dorp,  and  beyond  in  a  direction  that  is  not  defined.  In 
the  far-eastern  direction  the  stream  continued  beyond  where 
the  Modderfontein  and  Van  Ryn  properties  are  situated. 
At  Modderfontein  the  reef  dips  south  towards  the  Nigel 
reef,  the  Modder  area  north  and  the  Nigel  south  evidencing 
a  stretch  of  intervening  banket  beds.  As  to  how  the  east- 
ward extension  of  the  reef  goes  is  a  point  which  has  not 
yet  been  proved,  though  there  is  no  reason,  of  course, 
why  efforts  should  not  be  made  to  prove  or  disprove  the 
theories  held.  To  the  expert,  for  instance,  the  problem  is 
a  most  interesting  one,  but  the  investor  will  not  find  it 
exciting  and  ab.sorbing  unless  that  stage  has  been  reached 
when  dividends  will  be  paid.  That  cannot  be  for  years 
and  years  to  come,  even  assuming  that  profits  will  be 
earned  at  a  far  distant  time.  Nevertheless,  these  scientific 
problems  are  to  be  solved  at  his  expense  if  the  promoters 
are  to  have  their  way.  So  at  several  points,  far  away 
from  each  other  in  this  vast  region,  boreholes  are  being 
put  down,  and  on  the  strength  of  this  companies  have  been 
formed  and  the  shares  offered  for  sale  at  prices  which 
cannot  but  disgust  all  prudent  and  intelligent  persons. 
Even  should  the  boreholes  prove  the  reefs  to  be  of  the 
ordinary  value,  think  of  the  enormous  work  to  be  done  in 
the  way  of  shaft-sinking  and  development  before  the  pro- 
ducing stage  can  be  reached.  It  will  not  only  mean  time 
and  labour,  but  much  capital  expenditure,  with  all  the 
uncertainty  as  to  whether  the  gold  will  be  rich  and  plenti- 
ful enough  to  return  dividends  on  the  inflated  prices  at 
which  the  shares  now  stand.  These  properties  have  been 
taken  up  by  some  of  the  leading  South  African  capitalists, 
who  are  rich  enough,  without  asking  the  public  for  a 
penny,  to  prove  the  value  of  the  reefs  themselves.  There- 
fore the  work  should  be  left  to  them.  Let  them  thoroughly 
prospect  and  develop  these  farms  before  aijjjealing  to  the 
public  for  cai)ital.  It  is  the  only  honest  and  straight- 
forward way  of  doing  business.  The  public,  of  course,  are 
not  comjielled  to  buy,  and  if  they  do  so  it  will  be  with 
their  eyes  open,  and  should  they  become  heavy  losers 
through  their  folly  will  deserve  little  sympathy.  Some  are 
apt  to  be  dazzled,  and  to  accept  all  as  gospel.  Others  are 
avaricious,  and  think  they  can  sell  to  the  ne.\t  man  at  a 
higher  price,  often  to  find  a  disastrous  slum])  immediately 
following  their  gamble.  The  shares  of  nearly  every  one 
of  these  companies  are  held  by  the  promoters  and  vendors, 
and  it  is  extremely  easy  to  get  a  dealer  to  make  a  market 
in  them.  This  is  how  the  prices  have  been  sent  up  these 
few  weeks  past.  The  public  at  large  have  purchased 
only  a  minute  fraction  of  them,  hence  the  quotations  for 
them  are  wholly  fictitious,  and  are  not  governed  in  the 
least  by  the  laws  of  supply  and  demand;  and  decidedly 
not  by  intrinsic  merits. 

It  is  also  extremely  important  for  investors  to  know  that 
many  of  these  companies  are  merely  the  derelicts  of  the 
1895  boom,  now  being  re.suscitated  under  new  names,  in 
order  to  conceal  their  past  as  completely  as  possible.  The 
Far  Eastern  Rand  is  anything  but  new.  Active  prospecting 
work  has  been  going  on  for  years  past,  and  the  results  have 
been  poor  and  disappointing.  When  occasion  called  for  it, 
reefs  have  been  discovered  and  even  staick  by  the  dozen, 
but  they  have  all  been  forgotten.  Thus  history  is  only 
repeating  itself,  and  the  finding  of  the  "  Coronation  "  reef 
is  the  old  game  being  tried  over  again.  Immense  sums  of 
money  have  been  s])ent  on  this  region — or,  perhaps,  it 
would  be  more  truthful  to  say,  have  gone  into  promoters' 
pockets — and  it  is  most  unlikely  that  the  money  will  ever 
be  returned.  There  is  gold  in  the  territory,  no  doubt,  t>ut 
it  will  take  more  to  get  it  out  than  the  reefs  will  yield.  If 
it  was  a  payable  country  the  fact  would  have  been  dis- 
covered years  ago.  The  mines  that  have  actually  worked 
reefs  there  have  paid  but  jKior  dividends,  whilst  some,  like 
the  New  Modderfontein,  which  was  originally  formed  in 
1 888,  have  not  paid  a  dividend  at  all.  Patchiness  is  the 
characteristic  of  the  entire  district.     This  has  been  demon- 


strated as  a  fact,  and  it  is  a  fact  that  should  counsel  pru- 
dence to  investors,  and  should  deter  them  from  buying 
such  things  as  Far  Eastern  Rand  shares.  If  they  do  relieve 
the  wirepullers  of  the  rubbish  they  are  now  offering  at 
.such  inflated,  impudent  prices,  they  will  speedily  regret  it 
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The  Generals  and  Chamberlain. 
On  Wednesday  last  the  Colonial  Office  with  commend- 
able promptness  published  the  official  report  of  the  now 
famous  conference  between  Botha,  De  Wet,  Delarey  and 
Chamberlain,  Kitchener  assisting.  After  reading  the 
shorthand  notes  of  what  took  place  at  the  meeting,  and 
the  correspondence  between  the  parties  previous  to  it, 
we  are  not  suqirised  the  three  Generals  returned  dis- 
appointed to  the  Hague.  For  a  conference  where  the 
chief  topfcs  of  interest  are  carefully  excluded  must  of 
necessity  be  a  tame  affair,  likely  to  produce  but  small 
results.  Joseph  was  wonderfully  suave  and  polite  both  in 
his  letters  and  conversation,  which  is  the  best  that  can  be 
said  of  his  share  in  the  business.  Either  wilfully,  or 
through  inability  to  grasp  the  real  situation,  he  never 
appeared  fully  to  realise  that  the  suggestions  or  requests 
proffered  by  the  Generals  were  made  by  them,  not  as 
ex-leaders  of  the  Transvaal  and  Free  State  forces,  but  as 
loyal  subjects,  having  at  heart  the  welfare  of  their  new 
rulers  and  the  best  interests  of  their  country.  Botha  tried 
hard  in  his  letters  and  at  the  meeting  to  impress  this  on 
Joseph,  but  with  little  apparent  success,  the  feeling  in  the 
Colonial  Secretary's  mind  being  one  of  distrust  through- 
out. Truly  it  is  said  the  only  standard  by  which  a  man 
can  judge  others  is  himself,  and  Joe,  having  changed  his 
coat  so  often  and  to  such  varj'ing  hues,  cannot  credit  the 
existence  of  men  who  place  their  public  honour  and  Wf)rrl 
second  only  to  God.  Could  he  but  realise  that  such  men 
do  exist,  and  trust  them  as  they  wish  to  be  truste<l,  the 
settlement  of  South  Africa  would  be  much  simplified. 

Elsewhere  we  print  the  eleven  princioal  suggestions 
submitted  for  consideration  by  the  Generals,  all  of  which 
were  practically  rejected  by  Chamberlain.  Some,  we 
admit,  are  impossible  at  the  present  time,  but  the  majority 
are  worthy  of  more  serious  attention  than  the  Colonial 
Office  has  given  them.  Men  like  Botha  and  his  friends 
must  and  do  know  more  of  the  needs  and  necessities  of 
the  new  South  African  Colonies  than  Milner,  the  Helot's 
friend,  or  Chamberlain,  upon  whom  still  rests  the  shadow 
of  the  Raid,  shadow  not  yet  or  likely  to  be  dispersed. 
Therefore  if  this  country  wishes  to  create  a  strong  homo- 
geneous state  out  of  the  mixed  elements  of  our  old  and 
new  possessions,  let  it  adopt  the  nobler  part  of  the  victor 
listening  to  the  vanquished,  and  giving  them  fair  and 
reasonable  terms.  Otherwise  we  may  hereafter  lose  by 
constitutional  methods  what  we  have  now  gained  by  force 
of  arms. 

What  impressed  us  most  in  the  report  was  the  stning 
contrast  between  the  broad-minded  views  of  the  Generals 
and  the  narrow  ones  of  Chamberlain.  At  first  some  of 
their  proposals  seem  rather  startling,  such  as  the  request 
for  a  yearly  grant  to  maintain  the  widows  and  orphans  of 
burghers  and  maimed  burghers  unable  to  .support  them- 
selves, but  on  closer  examination  the  view  of  Botha  and 
his  friends  is  the  more  correct,  commercially  and  jxiliti- 
cally.  For  if  we  seize  the  assets  we  ought  surely  to 
assume  the  liabilities,  and  the  supjxirt  of  the  widows  and 
orphans  of  these  slain  by  us  in  this  war  of  greeil  is  as 
much  a  debt  as  contracts  for  the  supply  of  fodder  to  the 
burghers'  horses.  Chamberlain  refused  to  look  at  the 
question  in  this  light,  and  these  f)Oor  unfortunates  must 
either  starve  or  dejiend  for  their  living  upon  foreign 
charity,  bringing  the  name  of  the  British  Emi>ire  still 
lower  in  the  eyes  of  the  civilisetl  world.  Many  of  the 
requests  are,  however,  only  fair  and  equitable  demands 
arising  out  of  the  terms  of  the  Pretoria  Convention. 
When  the  Convention  was  signed.  Kitchener  promised  he 
would  use  what  influence  he  had  to   obtain    a    getieral 
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amnesty  for  all  combatants.  That  he  has  tried  to  get 
this  we  do  not  doubt,  for  he  still  approves  of  the  measure, 
but  it  would  appear  the  Colonial  Office  and  the  self- 
governing  colonies  hinder  the  proclamation  in  every  way, 
each  sending  enquirers  to  the  other  for  information  on  the 
subject,  the  result  being  dissatisfaction.  When  asked  to 
rescind  the  annexation  of  part  of  the  Transvaal  to  Natal, 
Chamberlain  declared  the  question  could  not  be  discussed 
as  it  was  res  judicata.  Such  assumption  of  power  on  his 
part  is  monstrous,  inasmuch  as  he  and  Milner  made  the 
annexation  in  their  administrative  capacities,  neither  the 
Boers  nor  the  Imperial  Government  being  consulted.  So 
Joseph's  plea  of  res  judicata  is  nothing  more  or  less  than 
a  piece  of  arrogant  impertinence.  This  question  of 
annexation  ought  to  be  carefully  gone  into  by  an  inde- 
pendent commission,  in  order  to  find  out  what  is  the  true 
state  of  feeling  in  Natal  and  the  annexed  districts. 
Botha,  whose  home  is  near  Vryheid.  told  Chamberlain 
that,  if  the  annexation  were  carried  through,  he  could  no 
longer  live  there,  vote  or  no  vote,  owing  to  the  bitter 
state  of  British  public  opinion  in  Natal  against  the  Boers. 
Upon  one  subject  only  did  Joseph  show  a  little  sense  of 
shame.  Botha  referred  to  the  compulsory  acquisition  of 
Boer  lands  for  the  purpose  of  colonisation,  this  being 
Milner's  grand  scheme  of  expropriation.  The  Colonial 
Secretary  endeavoured  to  explain  the  matter  in  a  plausible 
fashion — compulsory  acquisition  of  land  for  railwavs  and 
the  like— having  the  decency  not  to  su]>port  his  bench- 
man  in  his  legalised  scheme  of  land  grabbing. 

Altogether  the  conference  was  a  feeble  affair,  and  we 
fear  no  results  of  any  value  can  come  out  of  it.  Yet,  had 
this  country  the  smallest  spark  of  public  spirit,  much 
might  still  be  done,  but  public  feeling  here  does  not  con- 
cern itself  with  the  weightier  matters  of  life,  wasting  its 
energies  on  the  trivial.  A  chance  has  been  given  our 
ministers  to  mould  together  the  white  races  in  South 
Africa,  but  they  have  let  it  pass,  preferring  to  carry  out 
their  own  short-sighted  schemes  rather  than  to  deal  with 
the  situation  on  the  broad  lines  necessary.  Chamberlain, 
the  responsible  minister,  does  not  appear  to  see  the  true 
solution  of  the  problem  he  has  set  himself,  or  finds  blind- 
ness preferable.  Unless  this  country  adopts  a  more 
liberal  policy  of  the  give-and-take  order  to  unite  Briton 
and  Boer  in  the  work  of  colonisation,  the  latter  will  trek 
again  as  they  did  in  days  gone  by,  only  this  time  the  trek 
may  be  out  of  Africa.  Should  they  do  so  the  loss  will 
be  ours. 

Indian  Land  Rents. 

The  Bengal  Landholders'  Association  recendy  sent  us  a 
copy  of  "  Some  Papers  on  the  Land  Revenue  System  of 
British  India,"  re-jmnted  and  issued  under  its  auspices. 
They  are  of  great  value  and  interest,  but  we  are  not  sure 
that  they  touch  the  root  of  the  matter.  As  palliations  of  a 
great  and  increasing  misery  it  might  be  excellent,  as  the 
gentleman  whose  memorial  of  December  20,  1900,  to  the 
Secretary  of  State  proposes,  to  limit  the  rent  extracting 
power  of  the  State,  or  of  the  intermediate  landlord,  where 
such  exists,  to  half  the  net  produce.  Cultivators  thus 
protected,  and  further  encouraged  by  thirty  years'  settle- 
ments or  leases  for  one  generation,  might  be  spurred  to 
industry  and  thrift,  but  their  elevation  in  the  scale  of 
comfort  and  civilisation  would  not  thereby  be  greatly  in- 
creased, nor  would  the  limit  of  one-fifth  of  the  gross 
produce  leviable  as  rent  do  much  to  release  the  people 
from  bondage.  Reforms  such  as  these  might  be  helps. 
unquestionably,  but  they  would  not  be  cures,  because 
the  permanent  causes  of  India's  impoverishment  would 
remain  untouched.  These  causes  are  the  extravagance 
of  the  overlord  and  the  annual  drain  of  wealth  from 
India.  Unless  the  administration  of  the  country  can  be 
carried  on  upon  a  less  lavish  and  wasteful  scale,  poverty 
is  bound  to  increase,  and  of  that  essential  reform  there 
is  no  appearance  whatever.  On  the  contrary,  the  fiscal 
rapacities  of  the  Government  go  on  increasing,  and  seem 
destined  to  bring  about  the  paralysis  of  our  administrative 
machine,  whatever  the  efforts  of  reformers  may  be,  to  pad 
the  load  on  the  shoulders,  or  to  shift  its  incidence.  This 
is  why  we  cannot  become  an  enthusiastic  advocate  of  the 
proposals  of  Mr.  Dutt  and  his  friends,  admirable  though 


they  may  be.  In  the  matter  of  argument,  Mr.  Dutt  and 
the  memorialists  have  much  the  best  of  Lord  Curzon, 
although  his  plea  for  leaving  things  as  they  are  is  a  very 
able  one ;  but  vyfhat  we  should  like  to  see  discussed  is  the 
possibility  of  so  lessening  the  cost  of  government  to  the 
people  as  to  obviate  the  necessity  for  the  collection  of  so 
large  a  revenue.  Modern  governments  seem  all  to  follow 
the  vicious  system  of  trying  to  extract  a  maximum  of 
revenue  from  the  people,  and  regard  success  in  this  effort 
as  the  highest  mark  of  statesmanlike  ability.  It  should  be 
the  aim  of  governments  to  economise,  so  that  more  and 
more  of  the  wealth  produced  by  the  people  would  remain 
in  the  hands  of  the  producers,  to  fructify  there  and  aug- 
ment the  general  well-being.  In  all  ages  states  and 
ehipires  have  been  destroyed  by  the  system  now  slavishly 
followed  by  the  British  rulers  of  India,  and  we  see  no 
reason  for  doubting  that  our  empire  there  will  go  the  way 
of  all  pre\-ious  might)-  dominions.  The  process  of 
destruction  may  seem  slow,  hut  it  is  absolutely  sure. 

Cope  Brothers  and  Companv. 

So  much  of  an  unsatisfactory  character  is  disclosed  in 
the  report  of  this  tobacco  and  snuff  business  for  the  year 
ended  June  30,  that  it  is  difficult  to  say  which  circum- 
stance is  deserving  of  the  severest  condemnation.  To 
begin,  however,  with  the  financial  position,  the  operations 
for  the  twelve  months  resulted  in  a  trading  loss  of  ;^i,oi3, 
to  which  has  to  be  added  income  tax  £fi'ij„  and  directors' 
and  auditors'  fees  ;^  1,0 10,  making  an  actual  debit  of 
_;^2,9o6.  There  was  a  small  sum  of  ;£466  brought  for- 
ward. ;£386  was  received  as  income  from  investments,  and 
transfer  fees  gave  ^£20,  reducing  the  loss  to  _;^2,034, 
which  account  is  made  good  by  a  transfer  from  reserve. 
As  a  consequence,  that  fund  is  reduced  to  the  minute 
sum  of  ;^8,6i5,  accumulated  in  seventeen  years^  and  it 
is  a  matter  for  some  wonder  that  separate  investments  are 
held  against  it.  Trading  balances  are  in  the  company's 
favour,  and  cash  comes  to  ,;£^i 4,385,  but  goodwill  still 
stands  at  the  1895  figure  of  ^28.552.  and  no  mention  is 
made  of  any  allowance  for  depreciation  on  plant  and 
machinery  valued,  together  with  trade  marks,  copyrights, 
and  patents  at  ;£56,895.  Although  some  reduction  has 
been  effected  during  the  year,  stocks  in  hand  are  still 
appallingly  high  at  ;^i55.269,  and  we  can  hardly  think 
it  necessary  that  the  company  should  carry  such  enormous 
quantities  of  goods.  Certainly  the  business  done  does 
not  justify  them.  The  disastrous  re.sult  of  the  year's 
operations  is  attributed  to  the  wasteful  competition  in 
the  tobacco  trade,  which  reduced  prices  to  an  unprece- 
dented level,  and  necessitated  an  increased  expenditure 
on  advertising.  But  the  directors  have  a  remedy  for  all 
their  troubles,  so  sacred  that  they  dare  not  speak  of  it 
above  a  whisper.  They  have  signed  a  provisional  agree- 
ment on  what  they  consider  advantageous  terms  for  the 
amalgamation  of  this  company  with  a  private  firm  of 
old  standing  and  good  repute  in  the  tobacco  trade.  What 
a  pity  that  such  a  concern  should  burden  itself  with  a 
wreck  like  Cope  Brothers.  The  name  cannot  be  dis- 
closed until  the  transaction  is  completed,  and  the  business 
is  to  be  paid  for  partly  in  ordinary  shares  at  par  and 
partly  in  cash  or  debentures.  This  means  more  money, 
of  course,  and  the  directors  seek  power  to  increase  the 
capital  of  the  company  by  the  creation  of  30.000  shares 
of  ^5  each,  to  be  disposed  of  in  any  way  they  feel  inclined 
to  adopt.  All  the  new  shares  will  not  be  issued  at  pre- 
sent, the  greater  part  remaining  available  for  use  here- 
after if  suitable  opportunities  occur  for  extending  the 
business.  Extensions  forsooth  ;  it  would  l>e  as  well  to 
make  the  existing  trade  profitable  before  talking  of 
widening  it.  However,  this  is  all  the  information  proprie- 
tors are  favoured  with,  and  it  would  be  an  insult  to  the 
intelligence,  even  of  a  Bottomley  or  Whitaker  Wright 
shareholder,  to  ask  him  to  accept  such  a  meaningless  pro- 
position. Shareholders  are  asked  for  proxies  in  favour  of 
the  scheme,  but  we  hope  none  has  beon  so  foolish  as  to 
comply  with  the  request.  The  correspondent  who  sends 
us  the  company's  report  has  with  deligl'.tful  hum3ur  used 
the  stamp  on  his  to  cover  the  postage  on  same,  and  we 
recommend  other  shareholders  to  appropriate  the  king's 
effigy  as  a  memento  of  an  impudent  proposal,  and  consign 
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the  pl-oxy  form  to  the  dust-heaj).  Having  done  so  they 
shotild  attend  the  meuting,  and  make  every  effort  to  ensure 
the  defeat  of  the  scheme,  or  at  least  a  postjioncment  of  its 
t-onsumniation  until  more  fs  known.  Perhaps  some  recon- 
struction of  the  board  would  do  no  harm,  and  as  the 
chairman's  record  in  the  company  l)usiness  is  a  very  un- 
'eiivialile  one,  attention  might  perhaps  be  directed  first  of 
all  to  him. 

UiTLANDES  Justice. 
Ivach    week,    each  day    in    fact,   brings   us  interesting 
evidence  of  the    [irimitive   conception  of   justice,    to   say 
niilhing   of  the     rudimentary    notion   of   ec(;nomics    that 
olilniiis   on  the  Rand.     We   have   given   some   delightful 
s|)ccimens  of  it  in  recent  issues  of  the  Revikw,  but  they 
have  not  been  exhausted  by  any  means.     A  cable  gives  us 
the  opinions  held  on  the  subject  of  ta.xalion  by  the  chair- 
man of  the  I'Tosiiectors'  and  Claimholders'  Asstx'iation,  a 
meeting  of  which  was  held  a  few  days  ago.     "Referring 
to  that  part  of  Mr.  Chamberlain's  speech,"  says  the  cable, 
*'  which  has  just  been  interpreted  here  as  suggesting  that 
as  the  country  prospered  so  would  thb  Briti.sh  liovernment 
levy  taxes,"   the  'chairman  "  remarked    that    if  that  were 
going  to  be  the  case  there  would  be  no  prosperity  in  the 
country.     The  very  thing  they  cximplained  of  under  the 
old  Government  was  that  there   was  no   finality  and  no 
sectirity.   and  that   was  the   very   thing   they   were  likely 
to  comi)lain  about  in  regard  to  their  own  government.     It 
meafit  that  they  would   not   get  money   into   the   country 
from  foreign  investcjrs."     Evidently  what  these  men  want 
is  more  capital  from  the  investing  classes,  and  they  de.sire 
collusion  between  the  Clovernment  and  themselves  to  tem[)t 
the  money  (jut  of  the  pockets  of  the  public.     These  men 
are  too  ignorant  and  stupid  to  see,  in  the  first  place,  that 
if  the  mines  do  not  contribute  towards  the  war,  the  cost 
will  have  to  be  (kfrayed  by  further  taxation  here,  and  that 
if  the  money  is  taken  by  ad(iitional   taxation  there  will 
be  less  to  invest  in  the  mining  industry.     Even  looking 
at  it  from  their  own  selfish  point  of  view,  it  is  strange  this 
does  not  occur  to  these  capitalists.     They  do   not  even 
dream,  it  seems,  that  the  public  here  are  likely  to  look  at 
it  in  such  a  light.     They  estimate  the  intelligence  of  the 
investing  classes  in  England  by  their  own  dwarfish  standard. 
Does  it  not  occur  to  them  tliat  the  public  here  argue  that  if 
the  industry  can  stand  a  dynamite  nunopoly  it  can  stand 
a  small   tax?     M(;reover,   investors  are   not   likely  to   be 
tempted  to  put  more  money  into  the  industry  when  they  can 
see  that  a  purchase  of  shares  at  their  inflated  price.s  would 
mean  heavy  losses.  Again,  if  native  labour  is  not  to  be  had, 
how  are  profits  and  dividends  to  be  earned  ujxju  enormous 
capitals?     But  these  matter  nothing.     So  long  as  money 
goes  into  the  fiockets  of  the  mine  bosses,  it  is  a  matter 
of  entire  unconcern  to  them  whether  they  rob  the  investor 
or  the  native,  or  what  taxes  we  Englishmen  have  to  pay. 
Let  the  industry  go  .'jcot  free,  the  investor  will   not  only 
be  more  heavily  haxcd.  but  the  capitalists  will  make  it  an 
excuse  to  .send  prices  still  higher,  thus  meaning   heavier 
losses  still,  on  the  part  of  the  uurchaser.        The  more 
heavily  the  industry  is  taxed,  indeed,  the  better  should  it 
be  for  the  investor,  the  readier  would  he  be  to  invest,  and 
the  more  easily  would  the  aspirations  of  the  mine  bosses 
to  attract  capital  be  attained.     This,   however,  they  are 
too  dense  to  see. 

The  Dynamite  Monopoly. 
Events  are  moving  fast,  and  they  are  decidedly 
engrossing.  Public  interest  and  disgust  have  been  aroused 
thnnighout  the  country  at  the  impudent  proposal  of  the 
mining  magnates  to  establish  a  dynamite  monopoly  for 
the  sole  benefit  of  De  Beers,  and  against  the  intere.sts  of 
investors,  so  what  with  iHiblic  opinion  on  the  one  hand 
ahd  the  in.solent  mine  bosses  on  the  other.  Mr.  Chamber- 
lain's position  is  anything  hut  a  happy  and  enviable  one. 
Last  w.cok  we  drew  attention  to  the  insinuajtion  of  Mr. 
KitEi)at  rick, that  the  National  Explosives  Com  pan  v  was  in 
c«lUision  with  Xobcls.-.and  the  prompt  repudiation  of 
this  by  the  company.  «.Biit  Mr.  Eitzpatrick  has  now  backed 
down  a  little,  denying  that  he  made  any  such  insinuation. 
Then  he  smiles  upon  the  Explosives  Company,  and  says 
in  effect  in  a  friendly  way,  as  though  his  feelings  had 
been  deeply  hurt : — ''  XFy  dear  fellows,  vou  did  me  a  grave 


mjustice  m  imputing  to  me  such  an  expi«M?(,n  of  opifilbn 
I  assure  you  I  said  no  such  thing.  The  fellow  who  tele- 
graphed my  speech  entirely  misunderstood  me.  Upon  my 
word,  I  cannot  understand  how  you  believed  him,  and 
I  am  surprised  you  have  not  a  better  opinion  of  me.  I 
knvw  )ou  are  not  in  the  Nobel  ring.  In  fact,  I  and  the 
Chamber  are  anxious  to  secure  y(jur  co-oi)crat!on,  and 
encourage  trade  with  you  and  other  British  manufacturers." 
The  obvious  retort  is,  why  does  he  insist  .so  ob.stinateiy 
upon  a  ijrotective  duty  if  he  wants  to  co-operate  with 
the  comi)any  and  encourage  British  trade?  Thus  the 
hypocri.sy  is  exposed,  and  the  National  Explosives  Company 
's  not  to  be  bluffed  and  bamb<iozlcd  by  this  kind  of 
talk  any  more  than  the  British  public  i.s.  .So  the  variou.s 
explosives  comi)anies  have  now  issued  in  the  form  of  a 
pamjihlct  their  side  of  the  argument,  together  with  press 
opinions  and  the  text  of  the  petition— already  published 
in  these  columns — which  they  have  presented  to  Mr. 
Chamberlain.  It  will  all  help  to  educate  pulilic  opinion, 
and  to  defeat  the  machinations  of  the  cosmopolitan  eanc 
in  South  Africa.  '' 

Victoria's  Deficit. 
Aroused  at  last  to  the  seriousness  of  its  position,  and  the 
future  difficulties  which  ever-growing  deficits  must  create, 
the  Government  of  this  Colony  would  appear  to  be  making 
a  vigorous  effort  at  retrenchment.     It  was  a  verv  depressing 
statement  which    the  State    Treasurer.   Mr.    Shiels,    laid 
before  the  legislative  assembly  last  week.     The  revenUe, 
it    is    true,    was    slightly  in    excess    of  the    estimate  at 
;^6.995,753,   but  against   the   anticijjated  expenditure  of 
jCi''9--ii3  the  actual  outlay  was  ^^7. 433.364,  leaving  a 
deficit  of  ;;^437,6i  I,  and  a  net  debit  balance  of  ^330,611 
after   deducting    the    surplus    brought  forward.     Depart- 
mental estimates  place  the  revenue  for  the  current  year  at 
^6,980,950,   and   the   expenditure  at  ^^7.43 1,670,'  or   a 
further  loss  of  ^^450,720,  but,  as  the  Treasurer  was  careful 
to  point  out,  with  the  terrible  effects  of  the  drought  to 
face,  it  would  be  foolish  to  rely  on  the  revenue  being  any- 
think   like  the  total   stated.        Mr.    Shiels    looked  for   a 
(leficiency    of   ^^650,000,  about   ^ico,ooo   or  ^150,000 
being  due  to  the  Eederation  (partly  by  loss  of  revenue 
owing  to  reduction  of  duties),  and  another  ;^3oo.ooo  to 
old  age  pensions.     To  meet  the  debit,  the  Government 
l)ro|X).sed  first  of  all  to  place  a  burden  on  the  community 
by  reducing  the  exemi)lion  from  income  tax  from  ;^";oo 
'V  .£'5°-   ari'l  tiien  create  distress  by  cutting  down   the 
civil  service  in  both  numbers  and  i)ay.     The  charities  rate 
is   t<)    be    reduced,    and    the     municijjal     subsidy  again 
diminished  (the  Financial  Times  corresfxjndent.  to  whom 
we   are   indebted   for  these  details,   thinks   it  should   lie 
aboli.shed);   a  sum  of  ^125.000   has  been  taken  off  the 
expenditure  estimates,  and  ^60.000  is  lo  be  saved  on  the 
raihy.iys.     The  various  reductions  would,  if  thcv  had  been 
carried  out.   leave  the  deficit  at  _;^72.ooo.     There  is  fiv,- 
doubt  that  the  Civil  Service  department  is  grosslv  extrava- 
gant, and  ;^3,2oo.ooo  for  cinl  servants,   out  of  a  total 
revenue  of  _jj7,ooo.ooo.  is   an   appalling  pro|X)rtion,  but 
throwing   people    out    of    work    will    hardly    conduce   to 
i^rosperity.  and  we  just  learn  by  cable  that  the  Government 
has  been  defeated  on  this  question.     An  attempt  is  also 
to  be  made  to  reduce  both  the  number  of  members  of 
Parliament  and  their  pay.     No  loan  operations  were  fore- 
.shadowed  in  the  advance  budget,  but  as  recently  as  July 
last  ;^i.ooo.ooo  was  borrowed  in  London,  and  the  Metro- 
politan Board  of  Works  requires  .about  ^£^400,000.     .And 
this  is  the  i)osition  of  a  Colony  that  is  said  to  l>e  making 
an  effort  to  face  her  tnie  financial  position.     What  of  the 
others  ? 

SaLVUTI    jESimUM  AND  COMP.INV. 

For  long  past  we  have  msisted  that  the  inglorious  career 
of  this  undertaking  could  h.ave  but  one  ending — reconstruc- 
tion— and  the  report  for  the  year  1901.  only  just  issued, 
proves  that  our  jud^ent  was  nht  at  fault.  In  ronsequenre 
of  the  disa.s'trous  display  made  for  the  twelve  months  to 
December  31.  1900.  much  shuffling  of  the  directorate  tm^k 
place,  about  fi\-e  mcml^rs  of  the  board  di.'-creeily  retiring 
when  matters  began  to  assume  a  decidedly  unpleasant 
aspect.     Since  the  last  annual  general  meeting,  held  in 
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June,  1901,  several  informal  gatherings  of  shareholders 
have  taken  place,  with  the  object  of  making  some  effort 
to  resuscitate  the  business,  but  they  were  kept  very  quiet, 
and  precisely  what  happened  there  is  no  means  of  knov.-ing. 
Nor  are  we  aware  of  the  constitution  of  the  present  ad- 
ministration, as  no  directorial  names  are  printed  on  the 
report,  albeit  we  can  quite  understand  that  those  respons- 
ible for  the  production  should  not  be  too  anxious  to  have 
their  personalities  advertised.  We  are  told,  however, 
that,  owing  to  failing  health.  Commendatore  Michelangelo 
Jesurum  has  retired  from  the  directorate  in  Venice,  and 
in  July  last  the  board  appointed  Mr.  Augusto  Coletti  and 
Mr.  A.  G.  Barbon  to  act  as  directors  in  that  city.  Mr. 
B.  H.  Evans  retires  by  rotation,  and  Mr.  W.  Jackson,  an 
original  director,  is,  as  usual,  desirous  of  beating  a  retreat. 
He  never  goes  though,  and  has  by  request  agreed  to  retain 
his  seat  on  the  board  until  the  end  of  the  year,  or  until  a 
definite  scheme  of  reconstruction  has  been  agreed  upon. 
This  is  all  we  can  glean  regarding  those  who  have  been  in 
control  during  the  period  covered  by  the  accounts,  and 
now  for  the  results  they  have  obtained.  The  gross  profit 
on  trading  is  set  down  at  ;^46.i37,  to  earn  which  cost 
,■^42,790  for  salaries,  rent,  advertising,  travelling,  etc., 
etc.  Beyond  this  ^986  was  required  for  directors'  fees, 
;/^i,942  for  interest,  and  ^3,864  was  set  aside  for  bad 
and  doubtful  debts.  Then  balance  of  bad  debts  written 
off  ab.sorbed  another  £i,6q^,  depreciation  on  furniture 
and  fittings  ;^  1,6  20.  and  preliminary  e.xpenses  written  off 
^■C-21-  Allowing  small  sums  for  interest  and  transfer 
fees,  these  payments  mean  a  deficiency  for  the  year  of 
^£5,791,  but  the  actual  position  is  immeasurably  worse 
than  this.  So  far  as  mere  figures  are  concerned,  this 
debit  is  reduced  to  _;^i,2o8  by  the  credit  brought  forward 
from  1900,  but  what  means  the  fact  that  the  preference 
share  dividend  paid  in  July,  1900,  and  January,  1901, 
stand  now  as  an  asset  in  the  balance-sheet?  The  1900 
accounts  were  drawn  up  in  such  a  way  that  the  actual 
payments  made  on  account  of  preference  dividend  werti 
very  skilfully  concealed,  but  we  insisted  that  ,-/^6,i75  more 
than  was  earned  had  been  distributed,  and  the  statement 
now  before  us  proves  us  to  have  been  right.  What  defence 
have  the  late  directors  to  put  forward  for  this  unwarrant- 
able action  ?  Unless  we  are  much  mistaken  they  are 
responsible  for  it,  and  the  sum  could  be  recovered  in  a 
court  of  law. 

But  to  proceed.  An  effort  has  been  made  to  revalue  the 
stock,  fittings,  etc.,  but  owing  to  the  character  of  the 
goods  the  directors  have  found  it  very  difficult  to  deter- 
mine, even  approximately,  what  the  depreciation  allowance 
should  be.  Anyhow,  they  start  with  ^28,174,  making 
the  total  deficiency  ;i{^4o,i39,  made  up  as  follows: — 
Preference  dividend  paid,  ^10,757  ;  debit  for  the  year,  less 
credit  brought  forward.  j£i,2oS;  and  depreciation  of 
stock,  etc.,  _/^28,i74.  Even  now  the  stock  is  valued  at 
_;£ioi,293,  and  purchase  account  of  the  business — goodwill 
mainly — remains  at  ^188,513,  or  a  total  of  ^289.806,  an 
enormous  percentage  of  «h'ch  must  go  if  the  reconstruc- 
tion is  carried  out  on  business  lines,  and  the  concern  re- 
established with  some  prospect  of  tolerable  success.  The 
undertaking  is  still  badly  burdened  with  debt,  although 
the  board  has  directed  its  efforts  principally  to  dealing 
with  this  harassing  qucst'on.  Bills  payable  and  sundry 
creditors  stand  for  ^61,003,  notwithstanding  that  ^5.770 
has  been  obtained  as  an  advance  against  the  inve.stments, 
such  as  they  are.  Sundry  debtors,  on  the  other  hand, 
come  to  ;^37,o35  only,  and  if  we  assume  that  the  debts 
owing  by  the  company  rank  immediately,  or  in  the  near 
future,  the  finding  of  more  money  is  an  imperative 
necessity.  And  we  must  not  forget  that  th's  was  the 
position  in  December  last.  What  is  it  now?  Have  those 
bills  already  fallen  due,  and  the  debts  become  pavable  ? 
If  so.  how  have  they  been  met^  Is  the  sum  of  ^3.233 
due  by  the  guarantors  of  Pagliarin  and  Franco  a  good 
asset  ?  Will  the  reserve  for  bad  and  doubtful  debts  cover 
the  posi'ible  "losses  ?  .These  are  but  a  few  oroblems  that 
suggest  themselves,  and  we  earnestly  -hop©  that  the  share- 
holders will  see  to  it  that  the  career  cf  the  company  from 
its  ■Yer>-  inception  is  subjected  to  the.  most  'rigorous 
investigation;  .There  is,  something  extremely  unpleasant 
ahWit  the  \<-hole  business.-  and  an  action  against  the  v&ndors 
for  rcsiitution  ought  to  stand  a  goocj  chance  cf  success. 


Every  effort,  so  the  report  says,  has  been  made  to  bring 
about  a  scheme  of  reconstruction  such  as  could  be  justly 
recommended  to  the  shareholders,  but  so  far  without 
success.  The  board  is  still  trying  to  reconcile  the  different 
interests,  and  entertains  hopes  of  being  able  to  lay  a  satis- 
factory offer  before  the  jjrojjrietors  within  a  short  time. 
The  contracts  existing  with  the  managers  of  the  various 
concerns  m  Venice  expire  at  the  end  of  the  current  year, 
and  notice  will  be  given  for  their  termination.  If  by  that 
time  n»  definite  and  equitable  proposal  has  been  sub- 
mitted to,  and  accepted  by,  the  shareholders  no  other 
course  will  remain  open  but  to  wind  up  the  comijany  under 
voluntary  liquidation.  So  say  the  directors,  but  we  may 
mention  that  there  is  another  and  much  better  course, 
and  that  is  to  wind  it  up  under  compulsory  liquidation. 
Under  those  circumstances  we  might  learn  something  of 
the  true  ])osition.  Then  follows  a  serious  statement,  to 
the  effect  that  the  company  cannot  be  successfully 
conducted  and  controlled  from  London  as  an  English 
limited  liability  company,  and  this,  taken  in  conjunction 
with  the  assertion  that  there  has  been  a  want  of  hearty 
co-operation  on  the  part  of  some  of  the  vendor  managers, 
gives  colour  to  the  reports  that  they  want  to  get  their 
business  back  for  a  song.  We  trust  the  directors  will  give 
no  aid  to  any  such  scheming,  but  their  actions  are  not 
altogether  to  our  liking.  They  ask  for  proxies  in  the 
names  of  Mr.  Wm.  Jackson  and  Mr.  W.  Evans,  presumably 
to  ensure  the  passing  of  the  report.  Mr.  B.  H.  Evans, 
another  director,  vigorously  protests  against  the  use  of 
pi'oxies.  the  seeking  of  which  was  done  without  his 
knowledge,  and  intends  to  move  an  adjournment  of  the 
meeting  called  for  Tuesday  next.  Bearing  in  mind  that 
this  gathering  is  to  be  held  in  the  height  wf  the  holiday 
season,  when  many  shareholders  are  away,  we  think  Mr. 
B.  H.  Evans'  proposition  quite  reasonable,  and  advise 
shareholders  to  give  him  their  sujjport.  With  such  a  dis- 
graceful state  of  affairs  as  the  report  reveals,  there  must  be 
no  hushing  up  or  glossing  over,  and  any  effort  that  makes 
for  thorough  investigation  should  be  heartily  backed  up. 

R.\iLWAYS  IN  Western  Australia. 

Some  weeks  ago  we  called  attention  to  a  deputation 
to  Sir  Edmund  Barton  from  the  Chamber  of  Mines  of 
Western  Australia,  with  a  view  of  securing  his  influence 
in  removing  certain  disabilities  under  which  they  declared 
the  mining  industry  to  be  grievously  suffering.  Quite  over- 
looking one  great  disability — dishonesty — among  the  many 
grievances  and  matters  which  they  brought  to  his  notice 
was  a  suggestion  that  the  Government  of  Western  Australia 
should  construct  a  fre'ght  railway  from  Esperance  Bay  to 
Kalgoorlie,  with  a  ))ier  at  the  former  place  to  enable 
machinery  and  supplies  to  be  landed,  and  so  save  a  long 
railway  journev.  We  described  this  as  anything  but  a 
modest  jjroposal,  and  we  now  learn  that  the  Government  has 
refused  to  act  upon  the  suggestion.  The  chamber,  how- 
ever, has  made  up  its  mind  that  it  must  have  this  railway 
if  it  is  w'thin  human  possibility  to  get  the  money  to 
construct  it,  so  they  have  invited  tenders.  It  estimates 
the  cost  at  _;^66o.ooo  (.£3.000  per  mile),  and  is  convinced, 
naturallv,  that  the  consequent  develojjment  of  the  country 
will  bring  traffic  which  will  easily  earn  a  profit.  These 
mining  men  are  always  very  sanguine  when  they  talk  of 
profits :  the  very  word  seems  to  excite  their  imaginations 
and  arouse  them  to  enthusiasm.  Unfortunately  when 
profits  have  been  earned  by  West  Australian  mines — a  very- 
rare  achievement — but  a  small  percentage  of  them  has 
found  its  way  into  the  pockets  of  the  shareholders.  Rail- 
ways may  be  necessary,  but  honesty  is  a  much  more  urgent 
need. 

European  Petroleum  Company. 

With  the  records  of  other  petroleum,  companies  in  mind, 
shareholderr;  of  this  undertaking  will  hardly  have  antici- 
pated a  very-  inspiriting  statement  for  the  twelve  months 
to  M-siy .  13'^  (April  30  o/s),  and'  no  agreeable  surprise 
awaite4  therri.  The  gross  production  of  crude  petroleum 
for  the  year.  was_  16,071.107"  poods,  oi-  an  mcrease  of 
2,176.088  poods,  crrnpared  with  the  previous  /ear.  but  the 
price  "realised  ■  w.!?  'only  7:55  copecks  per  pood,  againsf 
13.62  copecks.     'The  result  is  a  drop  in  the  fotal  revenTifi 
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o^  ;£3i«8io,  to  _;£iii,i22,  and,  after  providing  for  repairs 
of  steamers  and  loss  on  the  sale  of  two  of  them,  administra- 
tion charges,  and  ;^3.o68  for  directors'  fees,  the  net  balance 
is  ;^82,907.  Adding  interest,  less  cost  of  exchange,  the 
total  credit  is  ;£S3,^42,  from  which  debenture  interest 
lakes  ;^3o,o26,  a  sum  of  ^30,070  in  allowed  for  dejjrecia- 
tion,  income  tax  absorbs  ;£i,5oo,  and  ;^2i.746  remains. 
The  directors  very  wisely  consider  it  necessary  to  add 
^20^900  to  wells  renewal  account,  and  then  increase  the 
balance  f(jrward  by  ^^1,746  to  /S5,g4i.  This  is  a  very 
depressing  state  of  affairs,  as  it  means  that  no  less  than 
;£i.loo,ooo  of  capital  receives  no  return  at  all.  I''or  the 
pieceding  year  the  preference  shares  got  the  T',i  per  cent. 
to  which  they  are  entitled,  and  the  ordinarj'  shares  5  per 
cent.,  and,  remembering  that  the  forme-r  are  cumulative, 
the  outlook  for  the  orclinary  is  discouraging  in  the  extreme. 
Nor  does  a  study  of  the  balance  sheet  do  anything  to 
remove  the  unfavourable  impression  created  by  these  facts. 
Expenditure  on  capital  account  during  the  year  on  borings, 
buildings,  i)lant,  and  machinery  reached  the  heavy  amount 
of  ^103,366,  bringing  the  freehold  and  leasehold  proper- 
ties to  a  value  of  ^1,463,81.?.  The  depreciation  allowed 
on  thi-s  item  is  nothing  like  sufficient,  and,  even  with 
the  recent  addition,  the  wells  renewal  account  comes  to 
.^30.000  only.  Besides  a  loan  of  ^25.000,  the  company 
owes  ^78,795  to  sundry  creditors,  or  a  total  indebtedness 
over  and  above  the  mortgage  debentures,  cf  ^103.795. 
By  stiaining  resources  to  the  utmost,  these  debts  "could 
not  be  met  without  disposing  of  some  of  the  property,  and 
the  iX)sition,  therefore,  is  far  from  a  sound  one.  As 
already  mentioned,  two  steamers,  the  Bak:tin  and 
Prudentia.  were  sold  at  a  loss,  ))resumably  because  the 
company  had  no  u-se  for  them,,  which  does  not  give  the 
impression  that  trade  is  very  brisk.  The  report  contains 
no  statement  as  to  the  present  position  of  the  oil  industry, 
and  we  should  judge  it  to  be  still  far  from  satisfactory. 

Calico  Printers'  Association. 
Although  no.  interim  dividend  is  possible,  we  are  glad 
to  note  a  considerable  improvement  in  the  position  of  this 
great  combine.  According  to  the  semi-annual  statement, 
the  accounts  for  the  half-year  ended  June  30  last  show  an 
available  balance,  including  ;£38, 000  brought  forward,  of 
;^i96,oob.  It  is  proposed  to  write  off  a  sum  of  ;^24,ooo, 
to  place  ;^75,ooo  •  to  reserve,  and  to  carry  forAvard 
;£96,5oo.  For  the  first  half  of  1901  there  was  a  trading 
loss  of  ;£66,ooo  after  providing  ^^i  10.000  for  deprecia- 
tion, the  equivalent  allowance  now  being  apparently  the 
;^75,ooo  allocated  to  reserve,  and  the  ^24.500  written 
off.  The  actual  result  of  the  past  half-year  is  therefore 
about-  ;,^i  13,000  better,  although,  thanks  to  the  ;£^!44,ooo 
brought  forward  a  year  ago,  the  net  balance  is  only 
;£,"i 8,000  up   at   jQ<)6.ooo. 

Cape  Budget. 

In  bringing  forward  his  budget  estimates  for  the  ensuing 
year.  Sir  John  Gordon  Sprigg,  Premier  of  Cape  Colony, 
dwelt  with  jiride  upon  the  fact  that  imjiorts  had  ri.se'n 
from  ;£iQ.ooo,ooo  in  1900  to  ^23,250.000  in  1901.  and 
asserted  that  these  figures  showed  a  steady  increase  in  the 
wealth  of  the  country  and  its  general  prosjierity.  They  do 
nothing  of  the  kind,  and  Sir  John  knows  perfectly  well 
that  the  increase  was  abnormal,  and  due  entirely  io  the 
presence  of  the  large  army  jioured  into  the  country  since 
October.  1900.  Indeed  he  tacitly  admits  as  nmch' in  his 
speech  by  .ickmnvledging  Ihnl.  with  the  withdrawal  i>f  the 
troops,  there  will  ]in>bahly  be  less  money  in  the  country 
in  the  future.  Had  he  confined  hinT.self  to  bragging 
about  this  alleged  prosperiiy  and  increased  wealth  he 
might  perhni)s  have  been  forgiven,  but  unfortvnately  be 
has  chosen  to  rhake  it  a  peg  on  which  to  hanr;  his  estimates 
of  a  largely  increased  revenue,  and  has  calculated  for  an 
expenditure  on  iha  satne  scale.  In  the  twQ  years  ended 
Jiily  11-1902.  jthe  iotal  revenue  amounted  to  ,3^1 7,030.000. 
and  the  expenditure  came  to  j^iq. 224.000.  leavins  a  debit 
h.s.lanfe  of  ^2.492,000,.  With  the  fulj  det3,ijs  cf  the.se 
figures;  before- ;him,  it  is  iir possible  to  believe  that  He 
geniiineiy  .  tielieves^^ .  in  .  a  .  revenue .  .for  tljis  year  of 
;^iQ..^  50,03©,  yet  this  is.  the  figure  he  piits  forward  as 
probable,  and  on  which,  he  bases  his  estimate  of  outgoings. 


The  navy  grant  is  to  be  increased  from  ;^30,ooo  to 
^50,000,  but  the  cabled  summary  doe.s  not  tell  us  in  what 
other  ways  money  is  to  be  sp-ent.  and  all  that  we  learn 
is  that  the  estimated  surplus  is  ^£236,227,  although  some 
of  this  might  be  absorbed  by  supplemental  estimates,  and 
that  it  is  proposed  to  meet  ;£ji, 800,000  war  cost  bv  the 
sale  of  bonds  passed  by  the  late  Free  State  to  the  eolony 
in  jjayment  for  the  construction  of  railways.  The  assum|>- 
tion  of  the  appearance  of  a  prosjjerity  which  is  by  no 
means  assured  can  end  only  in  one  way — a  further  ap|)ear- 
ance  in  the  loan  market,  and  although  the  credit  of  the 
country  at  present  may  be  as  gfjod  as  Sir  John  claims. 
reckless  finance  such  as  this  is  not  calculated  to  keep  it 
s<j  for  long. 

Argentine  Budget. 

Full  details  of  the  Argentine  budget,  around  which  so 
miJch  controversy  has  raged  are  now  to  hand,  and  the 
extracts  from  General  Roca's  speech  which  accompanies 
them  are  of  a  very  optimistic  character.  The  income  for 
the  past  year  was  set  down  at  $40,111,339  gold  and 
$61,820,000  paper,  and  the  expenditure  at  $29,496,172 
gold  and  $95,206,218  [laper.  The  j)rici|!al  item  of  sterling 
income  was  the  imix)rt  dues,  which  gave  $30,500,000, 
while  of  the  cuirency  revenue  alcohol  returncfl  $12,500,000, 
tobacco  $r  1,000,000,  stamp  tax  $6,500,000,  city  improve- 
ment works  $5,500,000,  post  office  anrl  railways  each 
$4,100,000,  natural  wines  $3,700,000,  and  sugar 
$3,000,000.  The  chief  item  of  ex|)enditure  is,  of  course, 
the  interest  (jn  the  country's  debt,  which  requires  a 
sterling  amount  of  $24,743,297,  and  extraordinary  outlay 
is  set  down  at  $3,910,032.  A  sum  of  $14,115,640  pai>er 
is  set  down  for  the  interior,  public  debt  requires 
$12,059,899,  Justice  and  public  instruction  $12,946,656, 
War  Office  $15,400,813,  public  works  $10,708,025,  finance 
$7,822,041,  marine  $9,643,884,  and  pensions,  etc.. 
$5-555'28o.  In  .submitting  the  estimates.  General  Roca 
grew  enthusiastic  regarding  the  country's  wealth  and  pro- 
gress, and  his  remarks  would  have  afforded  pleasant 
reading  to  the  country's  creditors  had  not  the  Times  cor- 
respondent recently  steiiped  in  with  ungarnished  facts. 
Regarding  the  budget  for  1903.  it  was  ftointed  out  that  a 
saving  of  $16,527,023  paper  had  been  effe<;ted  in  expendi- 
ture, all  departments  save  that  of  agriculture  showing  a 
dei  rcase.  Revenue  also  showed  a  falling  off.  but  notwith- 
standing these  reductions  the  income  calculated  would 
still  suffice  to  cover  the  expenditure.  Of  course  it  will  do 
nothing  of  the  kind.  In  framing  the  estimate  we  do  not 
suppose  for  a  moment  th?t  allowance  was  made  for 
contingencies,  and.  whatever  might  have  been  the  i?rospects 
when  the  budget  was  drawn  up,  the  recent  severe  drought 
— now  happily  at  end — must  in  some  form  or  another 
make  its  influence  felt  severely.  It  must  lead  to  a  diminu- 
tion of  exports,  wh-ch  in  turn  will  be  reflected  in  the 
imports,  owing  to  the  natural  limitation  of  the  spending 
powers  of  the  people.  In  fact  the  President  admits  as 
much.  He  speaks  of  the  equilibrium  between  income  and 
expenditure,  and.  almost  in  the  same  breath,  refers  to  the 
menace  contained  in  the  decline  in  revenue,  a  contingency 
which  must  be  provided  for.  This  the  Government  projiosed 
to  do  by  availing  itself  of  its  claims  on  the  National  Bank, 
which  would  enable  it  to  raise  with  ease  any  extra  funds  the 
Republic  required.  In  other  words,  the  Goveniment  will 
keep  itself  going  by  further  borrowing,  and  with  these 
facts  before  us  the  magnificent  peroration  in  which  the 
President  indulged  falls  rather  flat. 

Weardaie  Stf.ei..  Coal  and  Coke  Company. 

As  was  ine^ntable  under  the  ctmditions  ruling  during  the 
)x;riod.  this  Christopher  Fumess  business  his  to  confess 
to  a  heaw  decline  in  profits  for  the  twelve  months  ended 
June  30.  Net  revenue  's  set  down  at  ;/^io7.o6o — no  profit 
and  lo^s  arcount  is  published — compared  «-ith  /■'9.'>-7'»^ 
for  the  preceding  year,  and  .;;C2 75.293  for  iSqo-kjoo. 
Adding  the  slightly  increased  balance  from  prc%-ious 
account.  _/34.243.  the  sum  for  disposal  was  ;f"i4i-305 
ag.iin.«t  ^^2 22, 901.  Debenture  interest:  special  mexv^ 
per  income  tax,  .ind  ether  small  rharjres.  firs:  of  all  require 
y*lS  300.  and  the  preferred  ordinary  dividend  j^30.ooo. 
The  ftrdinarj-    shares    again    receix-e    6  per  cent,    ann 
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j£39A94  is  carried  forward.  This  means  tliat  only 
;£40,ooo,  or  ;£3S,ooo  less,  can  be  placed  to  depreciation 
account,  and  the  reserve,  which  a  year  ago  received 
;^5o,ooo,  gets  nothing  at  all.  The  position,  however,  as 
disclosed  by  the  balance-sheet  is  still  a  good  one.  Reserve 
for  general  purposes  remains  at  T^i  00,000,  and  that  for 
depreciation  is  now  advanced  to  _;^2 15,000,  or  a  total  of 
^£315,000.  Sundry  creditors  stand  at  ^82,494.  The 
credit  side  of  the  account  commands  our  admiration.  Cash 
amounts  to  the  great  sum  of  ^£376,454,  in  addition  to 
which  Consols  debenture  stocks,  etc.,  to  the  value  of 
;^65.9i3,  are  held..  Stocks  have  been  sensibly  reduced 
to  ;£i37!268,  and,  altogether,  we  should  judge  this 
company  to  be  about  the  best  over  which  Sir  Christopher 
presides. 

City  and  Surrey  Electric  Railway    Company. 

This  comic  Law.sonian  project — what  a  world  of 
meaning  that  name  conveys — was,  after  much  preliminary 
pushing  and  puffing,  placed  before  a  bewildered  public  in 
July  last.  To  treat  the  thing  in  a  serious  light  was  not 
to  be  thought  of,  and  a  perusal  of  the  prospectus  was  so 
mirth-provoking  that  even  Lawson's  regular  victims,  who 
had,  of  course,  duly  received  the  document  marked  with 
the  magic  words  "  Private  and  confidential,"  indulged  in 
a  woful  smile.  Unfortunately  there  were  a  few  foolish 
people  who.  despite  every  warning,  threw  good  money 
into  the  venture,  and  subsequent  efforts  to  obtain  the 
return  of  the  same  met  with  no  success.  It  was  then 
proposed  to  amalgamate  with  the  National  Electric  Trac- 
tion Company,  the  nominal  promoter  of  the  .scheme  which 
would,  had  the  public  proved  more  gullible,  have  made  a 
remarkably  good  thing  out  of  the  flotation.  This  fusion 
being  agreed  upon,  three  independent  gentlemen  were 
proposed,  representing  the  interests  of  shareholders,  as 
new  directors  on  the  board  of  the  Traction  Company,  and 
they  promised  to  accept  office  if  they  found  matters  satis- 
factory. They  examined,  as  far  as  possible,  the  position 
and  prospects  of  the  company,  and  favoured  us  on  Tuesday 
last  with  the  following  communication  :— 

30,    Coleman    Street,   E.C., 

September   8,    1902. 

To  the  Editor  of  The  Investors'  Review. 

THE  CITY  AND  SURREY  ELECTRig  RAILWAY  CO., 
LIMITED. 

Sir, — At  a  meeting  of  the  above-named  company,  held  on  August 
8  List,  we  were  asked  whether  we  would  join  the  board  of  the 
National  Electric  Traction  Co.,  Limited,  with  which  it  was  pro- 
posed to  amalgamate. 

We  have  consequently  endeavoured  to  obtain  as  much  informa- 
tion as  possible  as  to  the  position  and  prospects  of  both  companies, 
but  the  situation  as  disclosed  by  the  materials  which  have  been 
furnished  does  not,  in  our  opinion,  justify  us  in  accepting  office. 

The  National  Electric  Traction  Co.,  Limited,  has  been  officially 
informed  of  our  decision,  but  as  we  have  failed  to  obtain  any  list  of 
applicants  for  shares  of  the  City  and  Surrey  Company,  we  trust 
that  you  will  insert  this  letter,  as  we  have  no  other  means  of  carry- 
ing  our  decision  to   them. 

We  are,  etc., 

(Signed)  S.  P.  Braun. 

W.  T.   Holmes. 
A.  Howell. 

Matters  cannot  be  allowed  to  rest  here.  There  is  still 
an  uncalled  liability  of  _;^5  per  share,  and  we  strongly 
advise  shareholders  to  make  no  further  payment  until  the 
whole  business  has  been  thoroughly  investigated,  and  to 
take  steps  to  that  end  without  delay.  The  last  part  of 
the  letter  of  Messrs.  Braun,  Holmes,  and  Howell  implies 
a  refusal  on  the  part  of  the  company's  officials  to  supply 
a  list  of  members.  This  is  illegal  unless  the  company  is  in 
actual  liquidation,  and  as  no  meeting  to  confirm  the 
amalgamai:ion  proposed  has,  so  far  as  we  can  learn,  been 
held,  the  company  still  retains  its  status  quo.  A  member 
of  the  company  is  entitled  to  inspect  the  list  of  share- 
holders free  of  charge,  and  anyone  else  has  the  privilege 
of  doing  so  on  payment  of  a  shilling  fee.  Doubtless  when 
shareholders  have  learnt  the  decision  of  the  above  gentle- 
men they  will  endeavour  to  bring  about  united  action. 
Failing  a  return  of  the  money  subscribed,  an  order  for 
compulsory  liquidation  should  be  sought,  as  by  this  method 
only  will  the  true  facts  be  brought  to  light. 


Colonial  Butter. 

The  season  of  1 901-2,  which  fclosed  in  April  last,  was 
chiefly  remarkable  for  the  heavy  falling  off,  from 
22,545  tons  to  14,976  tons,  in  the  supplies  of  Australasian 
butter  which  reached  this  market.  This  was  in  part  due, 
of  course,  to  the  diversion  of  large  quantities  to  South 
Africa  for  the  use  of  the  troops,  but  the  principal  reason 
was  undoubtedly  the  serious  drought  which  prevailed  so 
long  in  Australia,  and  which  not  only  shortened  the  season 
to  126  days,  but  reduced  the  shipments  to  this  country  to 
7,669  tons,  compared  with  15,293  tons  in  the  previous 
season,  and  17,208  tons  in  1899-1900.  New  Zealand, 
although  not  itself  afflicted  with  drought,  suffered  indirectly 
owing  to  the  call  made  ujjon  it  by  Australia,  and,  as  it  also 
shipped  a  large  amount  to  South  Africa,  it  was  unable  to 
do  more  than  just  about  maintain  its  previous  level  at 
7,307  tons,  compared  with  7,252  tons  and  7,465  tons  in  the 
two  preceding  years.  For  the  first  time  in  the  history  of 
the  trade  the  shipments  from  the  two  countries  were  almost 
equal,  the  difference  being  only  362  tons  in  favour  of 
Australia,  whereas  the  nearest  approach  to  equality  pre- 
viously recorded  was  in  1897-8,  when  New  Zealand  arrivals 
came  within  4,187  tons  of  those  from  Australia,  while  last 
year  the  difference  between  them  was  as  much  as 
8,042  tons,  or  more  than  the  entire  receipts  from  Australia 
in  the  season  ju.st  past.  A  little  compensation  for  the 
decrease  in  quantities  was  perhaps  found  in  the  prices 
obtained;  some  special  brands  in  the  first  arrival  of 
Australian  realising  as  much  as  120s.  per  cwt.,  while  the 
lowest  quotation  was  io6s.,  against  under  100s.  in  previous 
seasons,  and  the  average  quotation  was  109s.  6d.,  compared 
with  a  previous  maximum  of  io8s.  5d.  While  the 
Australasian  Colonies  thus  showed  a  reduction  in  supplies, 
Canada  was  able  to  send  us  11,131  tons,  or  4,263  tons 
more  than  in  1900-1. 

With  regard  to  the  quality  of  the  butter  coming  from 
these  various  sources,  Messrs.  W.  Weddel  and  Sons  make 
some  very  significant  remarks  in  their  annual  review.  They 
state  that  the  steady  improvement  in  the  quality  of 
Australian  produce  which  was  noticeable  until  last  year, 
has  not  only  ceased,  but  has  given  place  to  a  retrograde 
movement,  except  in  the  case  of  certain  factories  and  a 
limited  number  of  brands.  This  is  ascribed  in  some  degree 
to  the  drought,  but  the  principal  reason  for  the  deteriora- 
tion seems  to  be  the  extended  use  of  private  separators. 
Farmers  have  been  induced  by  machinery  agents  to 
establish  their  own  separators,  and  the  cream  is  now 
delivered  to  the  factories  at  irregular  intervals  and  in 
different  stages  of  ripeness,  with  the  inevitable  result  that 
the  quality  of  the  butter  suffers  from  the  mixing  of  cream 
of  different  ages.  Messrs.  Weddel  remark  that  these 
machinery  agents  have  done  an  incalculable  injury  to 
Australian  butter,  and  unless  this  policy  is  immediately 
reversed  the  quality  is  doomed  to  occupy  a  secondary  posi- 
tion in  British  markets.  New  Zealand  butter  at  present 
holds  a  very  high  character,  the  bulk  of  last  season's 
arrivals  being  superior  to  Australian,  and  it  is  probable  that 
if  the  same  rate  of  progress  is  maintained  it  will  soon  com- 
mand the  better  price  of  the  two.  This  superiority  is 
undoubtedly  due  to  the  fact  that  the  old  method  of 
delivering  the  milk  daily  to  the  factory  is  adhered  to,  and 
that  the  use  of  the  private  separator  is  much  less  general. 
Canadian  butter  makes  fairly  satisfactory  headway  on  this 
market,  although  it  does  not  progress  so  fast  as  it  might 
do  for  two  reasons.  The  first  of  these  is  the  want  of 
"  finish  "  when  packed  in  the  export  box  of  56  lb. ,  and 
the  second  is  the  use  of  an  inferior  imitation  parchment 
paper  as  lining  for  the  boxes  and  as  wrappers.  A  few 
shippers  use  as  good  vegetable  parchment  paper  as  the 
Australians  and  New  Zealanders,  but  the  majority  do  not, 
with  the  result  that  the  butter  becomes  mouldy  on  the 
surface,  and  the  prices  realised  are  consequently  reduced. 
A  third  drawback  is  m.entioned,  which  might  be  as  easily 
remedied  as  the  others  by  the  exercise  of  a  little  care  and 
forethought,'  and  that  is  the  temperature  at  which  it  is 
carried  from  Montreal  to  this  country.  At  present  this 
is  too  high.  New  Zealand  butter  is  carried  below  20  deg. 
Fahr.,  and  the  maximum  for  satisfactory  results  should  not 
be  above  25  degrees. 
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A  considerable  improvement  was  recorded  in  the  carriage 
of  Canadian  cheese  brought  across  the  Atlantic  last  year, 
and  with  the  arrival  in  better  condition  the  prices  realised 
were  proportionately  higher.  New  Zealand  cheese  also 
showed  an  improvement  in  quality,  mainly  in  its  keeping 
qualities,  and  although  there  is  still  room  for  further  jjro- 
gress  to  be  made  the  average  quotations  were  within  is.  to 
2s.  (>{  those  obtained  for  Canadian. 

The  increase  of  imports  of  butter  into  the  United  King- 
dom 'from  all  sources  goes  steadily  on,  and  in  the  year 
ended  June  30  amounted  to  12,448  tons,  which  is  the 
largest  during  the  past  ten  years.  In  1892  the  total 
imports  were  108,119  tons,  and  in  1902  they  were  187,907 
tons,  or  a.  growth  of  79,988  tuns  in  the  ten  years.  The 
country  which  showed  the  largest  increase  was  Russia, 
with  an  addition  of  9,392  tons,  nearly  all  of  which  came 
from  Siberia.  Denmark  came  next  with  7,093  tons  more ; 
and  Canada  third  with  3,959  tons.  France  sent  in  1,482 
tons  more,  Argentina  1,477  tons,  and  Holland  960  tons, 
while  imports  from  Norway  only  rose  by  126  tons.  On  the 
other  hand  Australia  furnished  8,107  tons  less,  the  United 
States  showed  a  reduction  of  1,706  tons,  Sweden  declined 
1,093  tons.  New  Zealand  617  tons,  Belgium  222  tons,  and 
Germany  47  tons;  while  various  other  countries  whose 
total  supplies  were  only  131  tons,  contributed  239  tons  less 
than  in  the  previous  year.  Dividing  the  sources  into 
foreign  and  colonial,  it  appears  that  only  once  within  the 
last  decade  have  the  foreign  imports  been  less  than  in  the 
year  before.  In  1900  the  deficit  was  8,236  tons,  but  this 
was  followed  by  an  increase  of  9,503  tons,  and  last  year 
there  was  a  further  large  increase  of  17,213  tons.  Colonial 
sui)|)lies,  on  the  other  hand,  have  four  times  fallen  below 
those  of  the  previous  year,  and  on  three  of  these  occasions 
the  decline  was  in  Australian.  Starting  in  a  very  modest 
way  with  9,408  tons  in  1893,  the  quantities  received  from 
Australia,  New  Zealand,  and  Canada  fluctuated  during  the 
following  years  to  1899  between  12,949  tons  and  22,443 
tons,  in  1900  they  rose  to  37,534  tons,  but  from  that  point 
have  gone  back  to  32,000  tons  in  1901,  and  27,235  tons  in 
1902. 

With  cheese  the  reverse  has  happened,  colonial  supplies 
having  risen  steaflily,  until  they  show  an  increase  in  the 
pa.st  ten  years  of  about  25,000  tons,  while  foreign  have 
fallen  off  at  the  rate  of  about  r,ooo  tons  per  annum.  Com- 
pared with  1 900-1,  however,  all  countries  show  decreases 
with  the  solitary  exception  of  France,  which  sent  657  tons 
more,  the  total  decline  amounting  to  5,786  tons.  Canada 
is  easily  first  in  the  list  as  regards  quantity,  having  sent 
76,297  tons  out  of  a  total  from  all  sources  abroad  of 
125,252  tons,  the  United  States  comes  second  with  26,154 
tons,  and  Holland  is  third  with  14,756  tons. 

In  dealing  with  the  prospects  for  next  season,  Messrs. 
Weddel  draw  attention  to  the  fact  that  the  advices  from 
Australia  all  tend  to  show  that  the  winter  is  extremely 
severe,  the  rattle  poor,  and  the  drought  the  worst  for  many 
years.  At  the  same  time  the  high  prices  now  ruling  for 
beef  will  cause  many  farmers  to  turn  their  attention  in  that 
direction  rather  than  to  butter  making,  and  as  the  demand 
for  butter  from  South  Africa  is  expected  to  be  large,  it  is 
not  anticipated  that  the  exports  to  this  country  will  be 
materially  increased.  New  Zealand,  it  is  hoped,  will  send 
more,  although  the  high  price  of  cheese  may  tempt 
farmers  to  devote  themselves  more  to  that  industry,  and 
Canadian  supplies  are  also  expected  to  be  larger.  Imiiorts 
of  cheese,  it  is  thought,  will  remain  at  much  about 
present  quantities,  but  the  home  manufacture  may  be 
stimulated  by  the  high  i)rices  realised.  In  spite,  however. 
of  the  probability  that  supplies  of  butter  and  cheese  from 
abroad  will  not  be  increased  to  any  appreciable  extent, 
such  good  judges  of  the  market  as  Messrs.  Weddel  are 
very  doubtful  if  the  exceptionally  high  values  recently 
ruling  will  be  maintained. 

Dutch  Finances. 
Although  1900  was  considered  an  exceptionally  pros- 
perous year  for  this  cquntry,  the  revenue  for  1901,  so  far 
as  could  be  ascertained  on  December  31,  did  not  fall 
very  much  below  the  figures  then  attained,  and  the  new 
financiijil  measures  proposed  by  the  Minister  of  Finance 
in  his  bgdget  for  1902  are  rendered  necessary,  not  by  any 


falling  off  in  receipts,  but  by  a  considerable  iacieaw  lo 
the  expenditure.  Referring  first  oi  all  to  p^  bisUiry,  ^ 
calculation  dealing  with  the  twenty  years  from  i8Ho  to 
1900,  shows  that  the  National  Debt  has  risen  by 
^7,627,250,  after  deducting  that  [jortion  which  falls  to 
the  charge  of  the  Indies,  but  this  increase  is  more  than 
fully  accounted  for  l>y  the  cost  of  the  railways  and  caoaU 
constructed  during  the  period,  the  cost  of  the  former  alone 
having  been  ;£ii, 294,583.  In  the  nine  years  from  1*92 
to  1900  inclusive,  the  revenue  showed  small  surpluses  over 
expenditure  in  1892,  1894,  1896,  1899,  and  19Q0,  but 
these  were  more  than  off.set  by  the  deficits  in  the  other 
years,  and  at  the  end  of  the  period  there  was  an  adversti 
balance  of  ^590,949.  The  sura,  however,  spent  on  public 
works  during  the  same  lime  was  ;£^2, 55 1,498,  and  included 
;^i,463,702  on  railways  other  than  the  Leyden-Woerdea 
line,  ;£228,i72  on  the  Rotterdam  Waterway,  i£no,^i-]  on 
the  works  at  the  mouth  of  the  Maas,  and  ;^89,307  on  thoi 
Merwede  Canal,  so  that  fully  75  per  cent  of  the  extra- 
ordinary expenditure  has  been  met  out  of  revenue.  Further 
than  this,  ;£2,020,i33  '^'^  be^"  devoted  to  the  redemption 
of  the  National  Debt,  and  other  sums  have  been  utilised 
for  the  repayinent  of  the  Netherlands-Rhine  railway  stock, 
so  that  the  record  is  an  admirable  one.  Before  proceeding 
to  deal  with  the  1 902  budget,  Mr.  4-  f-  ^-  Leveson-Gow^er, 
Secretary  of  H.M.  Legation  at  the  Hague,  makes  a  few 
remarks  on  past  results,  from  which  we  learn  that  the 
returns  for  1899  and  1900  were  both  far  in  excess  of 
the  estimates,  and  apparently  much  the  same  thing  will 
happen  when  the  figures  for  1901  are  complete.  The  fore- 
cast was  for  a  revenue  of  ;£i  1,033.646,  while  the  actual 
receipts  up  to  December  31  amounted  to  ;^ii,465,465,  or 
only  ;^34,65i  below  those  of  the  previous  year.  Of  this 
total,  direct  taxation  produced  ;£3,034,990,  or  an  increase 
of  ^£^99,280;  excise  ^^4,256,199,  or  ;£iS3,i6o  more;  im- 
port duties  ;£854,677,  or  ^^20,366  more;  and  postal  and 
telegraph  services,  state  lotteries  and  other  items, 
;£i,334'588,  or  ^^61,424  more,  while  indirect  taxation, 
owing  to  the  heavy  decrease  in  death  duties,  yielded 
;£i,842,78i,  or;£^352,733  less;  and  crown  lands ;£i42, 229, 
or  ;£i6,i5o  less.  Compared  with  the  estimate  the  revenue 
receipts  were  ^^431, 819  higher.  The  estimates  for  J902 
are  for  an  increase  of  jQill-Sos,  over  the  receipts  of  the 
previous  twelvemonth,  of  which  jQj^i,66-]  is  to  be  paid  by 
the  Belgian  Government  in  regard  to  the  Ghent-Temeuzen 
Canal,  while  ;£8o,958,  it  is  anticipated,  will  be  produced 
by  the  increased  return  from  the  postal  and  telegraph  ser- 
vices, and  _;£5o,ooo  by  the  excise  on  sugar  and  distilled 
liquors.  With  ;^i, 469,427  from  "other  resources,"  the 
total  income  is  put  down  at  ;£i 2,833,520,  but  the  expendi- 
ture, for  reasons  to  be  detailed  hereafter,  is  considerably 
heavier,  and  is  calculated  to  amount  to  ^£13,936,098, 
leaving  a  deficit  of  jQi,io2,^-]i. 

No  particulars  appear  to  be  available  as  yet  of  tjbe 
expenditure  for  the  past  year,  but  Mr.  Leveson-Gower 
furnishes  instead  the  differences  between  the  estimates  for 
1901  and  1902.  Of  these,  by  far  the  largest  is  an  increase 
of  ;£75i;648  in  the  Waterstaats  department,  the  greater 
part  of  which  should  really  be  classed  as  ejctraordipary 
expenditure,  as  it  embraces  the  provision  of  .£520,$33 
for  the  purchase  of  the  Netherlands  portion  of  the  Grand 
Central  Belgiupi  Railway,  ;£75,ooo  for  the  advancement 
of  loans  free  of  interest  for  steam  tramways,  and  ^66,667 
towards  investment  in  the  North-East  L,ocaI  Railway, 
while  ;£85,o83  is  to  be  used  in  carrying  out  the  law  relating 
to  mining  operations  in  the  province  of  Liraburg.  The 
compulsory  education  law  and  the  revised  education  law 
of  June,  1901,  are  chiefly  responsible  for  an  addition  of 
^133,112  in  the  expenditure  of  the  Department  of  the 
Interior,  and  subsidies  to  various  communities;  and  the  new 
law  relating  to  the  coinage  system  for  one  of  ;£jj.59i  in 
the  Finance  Department,  and  the  increase  of  ^85,667  in 
the  War  Department  is  due  to  the  carrying  into  effect  of 
the  militia  law  passed  last  year.  On  the  other  hand,  re- 
ductions have  been  made  of  ^£14,034  in  the  Department  of 
Justice,  ;£i  1,932  in  the  provision  for  the  National  Debt. 
and  ^1 .098  in  the  Colonial  Office.  Of  the  e^penvJitures 
inserted  in  the  Budget,  ;£i85,i5i  h.is  been  .set  aside  for 
railways,  and  ^^73.725  for  the  works  at  the  mouth  «>f  ibe 
Maas.       These  items  have  for    some    years    past   ixscBL 
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regarded  as  extraordinarj'  expenditure,  which,  if  neces- 
sary, may  be  provided  for  by  loan,  and  in  the  same 
category  may  be  jilaced  the  ;^85,o83  for  mining  opera- 
tions in  Limburg,  mentioned  al>ove.  At  present  this  state 
undertaking  is  quite  in  its  infancy,  but  it  is  fully  expected 
that  it  will  eventually  yield  a  considerable  revenue,  which 
would  be  ample  to  provide  the  interest  and  redemption  on 
any  loan  which  might  be  raised.  Adding  together,  there- 
fore, the  sums  apportioned  to  the  purchase  of  the  Grand 
Central  Belgium  Railway  and  these  three  items,  and 
deducting  the  total  from  the  expected  deficit  of  ;£i,io2,578 
in  1902,  and  allowing  for  the  excess  of  estimates  over 
actual  outgoings,  which  is  generally  about  ;£i66,7oo,  the 
net  deficit  would  work  out  at  about  ;£83,333.  This  is 
regarded  as  by  no  means  insignificant,  considering  that  the 
new  laws  will  probably  require  greater  outlays  during  the 
next  few  years,  and  that  the  advances  promised  for  the 
construction  of  steam  tramways  will  have  to  be  maintained 
for  a  time  at  the  actual  high  amount,  while  the  abnoimal 
increase  of  revenue  of  the  last  few  years  can  no  longer  be 
counted  upon.  Measures  are  consequently  in  preparation, 
which,  it  is  hoped,  will  restore  the  equilibrium  between 
receipts  and  expenditure  within  a  few  years. 

The  Philippine  Islands. 

As  in  1900,  so  in  1901,  trade  did  not  come  up  to  expecta- 
tions, owmg  to  the  unsettled  condition  of  many  parts  of 
the  country,  and  to  the  scarcity  of  money  which  seriously 
affected  imports,  while  exports  also  fell  otf  in  consequence 
of  the  effect  of  opening  closed  districts,  and  so  throwing 
accumulated  stores  on  the  market,  having  ceased.  Nor 
are  the  prospects  for  the  current  year  very  much  brighter, 
as  although  the  islands  are  said  to  be  pacified,  they  axe 
in  a  very  impoverished  condition  after  the  events  of  the 
past  five  years.  The  natives  have  suffered  severely  in  the 
war,  and  to  add  to  their  troubles,  rinderpest  and  a  disease 
known  as  "  surra "  have  reduced  their  supply  of  draught 
animals  to  such  an  extent  as  to  seriously  hamper  culti- 
vation, while  last  year's  drought  reduced  the  rice  crop  con- 
siderably. Money,  it  is  true,  has  been  poured  into  the 
country  by  the  Government  in  payment  for  labour,  in 
addition  to  the  amounts  paid  to  the  troops,  but  .so  far  the 
only  effect  has  been  to  encourage  the  labouring  clas.ses  to 
work  shorter  hours.  With  their  rate  of  pay  more  than 
doubled,  labourers  can  earn  enough  to  live  on  with  less 
work  and,  as  like  all  Spanish-American  nations,  they  are 
content  to  make  just  enough  to  provide  for  their  wants, 
they  have  recently  resolved  in  Manila  not  to  work  during 
the  hot  hours  of  the  day,  which  last  from  9  a.m.  to  5  p.m. 

The  trade  of  Great  Britain  and  her  colonies  holds  a 
predominant  position.  In  1901  the  imports  from  British  or 
Colonial  ports  amounted  to  $15,545,734  gold  out  of  a 
total  of  $32,758,095  gold,  but  these  figures  aje  misleading, 
as  many  of  the  goods  coming  from  Hong  Kong  and  Singa- 
pore are  classed  as  British,  although  in  reality  they  were 
produced  in  other  countries,  and  merely  transhipped  at 
these  ports.  Compared  with  ihe  previous  year,  the  value 
of  imports  increased  by  $8,473,429,  mainly  owing  to  the 
larger  civil  population  whose  food,  drink,  and  clothes  have 
all  to  be  imported.  Australia  supplies  most  of  the  meat, 
poultry,  fish  and  dairy  products,  both  for  the  civil  require- 
ments and  for  the  army  and  navy,  while  there  is  a  large 
demand  for  Scotch  whisky,  ginger  ale,  etc..  in  consequence 
of  the  cholera  scare.  The  trade  in  machinery  is  almost 
entirely  in  the  hands  of  German  firms,  owing  to  the  fact 
that  they  have  models  on  the  spot  to  show  to  customers, 
and  quote  prices  in  dollars  for  delivering  these,  whereas 
British  firms  content  them.selves  with  .sending  out  cata- 
logues with  sterling  prices  for  delivery  in  London.  In 
exports  the  United  Kingdom  was  the  best  customer,  taking 
$13,783,179  gold  out  of  a  total  of  $20,760,648  gold,  the 
principal  item  apparently  being  hemp,  of  which  660,193 
bales  came  to  this  country  out  of  a  total  of  913.949  bales. 
The  United  States  came  next  v;ith  183.495  bales  sent  to 
the  Eastern  States,  and  24,802  bales  to  California,  but  this 
position  will  probably  be  reversed  during  the  current  year, 
owing  to  the  abolition  of  the  exixirt  duty  on  hemp  sent 
direct  to  that  country.  Shipments  of  sugar  again  showed 
a  reduction  at  54,334  tons,  compared  with  60,966  tons  in 
the  previous  year,  and  256,034  tons  in  1893.     The  falling 


off  which  has  taken  place  in  this  industry  is  largely  attri- 
buted to  the  effects  of  the  war,  and  to  rinderpest,  but  poor 
prices  and  competition  in  China,  which  was  the  chief 
market,  have  also  contributed  to  this  result,  and  probably 
the  same  may  be  said  with  regard  to  tobacco. 


Annals   of   Empire. 

SOUTH    AFRICA. 

Really  if  Joe  does  not  take  care  he  will  become  ex- 
tremely unpopular  in  South  Africa.  The  mine-owners  as 
it  is  are  very  much  puzzled  to  know  what  his  remark 
about  taxation  means,  the  latest  theory  advanced  being 
that  as  the  wealth  of  the  country  increa.ses  so  will  taxation. 
Unfortunately  this  is  just  what  the  mine  bosses  do  not 
want.  '■  A  fixed  sum  so  that  we  may  know  where  we  are 
— and  be  able  to  borrow  more  money.''  is  their  cry,  and 
yet  these  are  the  men  who  instigated  the  Home  Govern- 
ment to  saddle  this  country  with  one  hundred  millions  of 
debt.  Now  they  are  beginning  to  regret  their  mischievous 
activity  of  four  or  five  years  ago,  and  we  hojie  they  may 
long  regret  it,  bearing  on  their  shoulders  the  heaviest 
burden  of  taxation  that  can  be  placed  there.  While  on 
the  subject  of  taxes  might  we  humbly  suggest  to  the 
Colonial  Office  the  advisability  of  ])utting  a  25  jjer  cent, 
capital  taxation  on  millionaires,  to  be  paid  in  coin  and  not 
in  paper,  as  the  amount  produced  by  such  an  impost 
should  more  than  pay  the  ^3,000,000  we  propose  to 
lend  the  burghers.  The  work  of  repatriation  is  being 
steadily  cairied  on,  but  owing  to  the  want  of  horses  and 
cattle,  many  of  the  restored  farmers  have  not  been  able 
to  cultivate  their  land,  thus  missing  the  present  harvest. 
There  is  also  a  great  want  of  ready  money,  the  Compen- 
sation Committees  being  unable  to  touch  the  much  adver- 
tised three  millions,  so  the  outlook  in  the  near  future  is 
gloomy,  since  many  families  will  have  to  receive  State 
aid  for  some  months  to  come  to  save  them  from  starvation. 
In  the  Orange  River  Colony  farmers  whose  property  is  free 
fr(jm  mortgage,  on  applying  for  the  State  loan  promised 
under  the  Pretoria  Con\'ention,  are  referred  to  the  banks, 
while  those  whose  farms  are  already  pledged  get  assist- 
ance. This  the  burghers  regard  as  a  distinct  grievance, 
for  under  the  Convention  they  de<;lare  they  are  entitled 
to  borrow  to  make  good  their  losses  during  the  war,  no 
matter  whether  their  farms  are  mortgaged  or  not,  which, 
after  all,  is  but  the  logical  reading  of  the  loan  clause. 

Smartt  and  his  friends  are  busily  engaged  in  reviling 
Sir  Gordon  Sprigg.  declaring  he  has  thrown  himself  into 
the  arms  of  the  Bond.  His  view  is  that  the  Bond  has 
come  to  him,  playing  Mahomet  to  his  mountain.  Smartt's 
virtuous  indignation,  anyhow,  arises  mainly  from  the  fact 
that  he  and  his  friends  have  but  little  voice  in  the  manage- 
ment of  affairs,  when  they  expected  the  contrary. 
Naturally,  we  are  told  the  Prime  Minister  has  entered  int> 
"  this  unholy  compact  "  to  serve  his  own  ends,  and  is  now 
beginning  to  regret  it,  foreseeing  his  complete  subjection 
by  the  Bond,  which  will  only  support  measures  approved 
by  it.  This  may  be  so,  but  on  the  other  hand  is  it  not 
jiossible  Sir  Gordon  Sprigg  may  be  blessed  with  a  real 
regard  for  the  welfare  of  the  colonies? 

Here  in  England  all  interest  for  the  past  few  days  has 
centred  in  the  official  report  of  last  Friday's  conference. 
Joseph  as  this  meeting  y)layed  the  part  of  the  political 
Shylock  to  perfection,  refusing  to  recognise  anything  not 
contained  in  the  "  bond,"  otherwise  the  Convention. 
Generosity,  mercy,  interest  in  the  future  of  the  late 
Republics,  counted  for  nothing  with  this  man  who  sued 
to  Kni.irer  for  m^rcy  on  behalf  of  the  Raiders.  We  deal 
in  another  part  of  this  issue  with  the  general  aspect  of 
the  requests  made  by  the  Boer  Generals,  and  Chamber- 
lain's answers  thereto,  but  as  later  on  some  interest  may 
attach  to  them,  we  set  out  here  the  eleven  principal  sug- 
gestions made  in  the  General's  letter  of  the  23rd  ult. 
They  ask  : — 

1.  RespectfuUv  to  submit  a  petition  for  complete  nmnestv  for  all 

British  subjects  who  h-ive  taken  part  with  us  in  the  late  war, 
and  pardon  for  all  persons  convicted  f»r  acts  committed  dur- 
ing the  war  in  connection  therewith. 

2.  To  seek  to  obtain  a  yearly  grant  or  sufficient  allowance  for  the 

maintenance    and    support    of    the    widows  and  orphans  of 
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biirfjhers  and  of  maimed  burghers  unable  to  support  them- 
selves. 

3.  To  submit  that  equal  rights  should  be  accorded  to  the  English 

and  Dutch  languages  in  schools  and  courts  of  law. 

4.  To  submit  that  rights,  equal  to  those  accorded  to  British  sub- 

jects, should  be  conceded  to  burghers  of  the  late  Republics 
and  their  families  who  have  com[)lied  with  the  terms  of 
surrender,  or  are  prepared  to  comply  therewith,  including 
the  right  of  immediuir  return  to  South  Africa  of  all  burghers 
who  may  desire  to  do  so ;  also  the  immediate  release  of  all 
,  prisoners  of  war  who  desire  to  be  released,  and  are  in  a 
position  to   support    themselves. 

In  connection  herewith,  to  obtain  acknowledgment  of 
equal  consideration  for  all  those  who  obtained  the  rights  of 
burghership,  whether  before  or  during   the  war. 

5.  The  reinstatement    of    officials    of   the    late   Republics  in    the 

service,  or  their  compensation  for  loss^  of  office. 

6.  Compensation  for  all  loss  occasioned  by  British  troops  by  use, 

removal,    burning,  destruction,    etc.,    of   all  private   property 
of  the  inhabitants  of  the  late  Republics. 

7.  The  reinstatement    of  inhabitants  in   the    ownership  of    their 

farms,    confiscated    or  sold   in  terms  of  the  Proclamation  of 
August  7,    1 901. 

8.  Com|)ensation  for  the  use  of  properties  of  burghers  taken  pos- 

session of  by  the  British  authorities. 
9;  Payment  of  lawful  obligations  of  the  late  Republics,  including 
those  incurred  during   the  war. 

10.  To  rescind  the  decision  whereby  a  portion  of  the  Transvaal 
is  proposed  to  be  cut  off  and  added  to  the  Colony  of 
Natal. 

11.  To  grant  extension  of  time  of  payment  of  all  debts  due  by 
burghers  to  the  Governments  of  the  late  Republics,  and  to 
secure  to  them  the  benefits  of  Article  lo  of  the  "Terms  of 
Surrender." 

Mr.  Merriman's  speech  in  the  Cape  A.ssemhly  .sii])ix)rtinK 
his  motion  to  condemn  the  agitation  for  suspension,  was  a 
l)rilliant  and  hitter  attack  on  Milner  and  the  Progressives. 
The  foiiner  he  accused  of  outraging  the  colony  in 
threatening  to  continue  martial  law  if  suspension  were  not 
carried,  and  al.so  charged  him  with  consjjiring  to  destroy 
the  liherties  of  the  colony.  Smartt  replied  to  Merriman, 
but  refu.sed  to  go  into  the  merits  and  demerits  of  suspen- 
sion— jjerhaps  he  thought  it  better  not — ^and  declared  the 
Progressives  hatl  loyally  abided  by  Chamberlain's  decision, 
being  content  to  wait  until  time  justified  their  actions  and 
attitude.  Does  this  last  remark  hint  at  another  ])etition.  to 
be  got  up  when  .Smartt  and  his  friends  have  better 
organised  their  forces?     Time,  however,  will  show. 

The  Colonial  Office  having  issued  the  rejwrt  of  the 
conference.  Hotha  and  his  two  colleagues  have  commenced 
their  attempt  to  raise  funds  for  the  relief  of  their  ruined 
countrymen.  Ht^w  deeply  they  feel  the  treatment  meted 
out  to  them  by  Chamberlain,  in  shown  in  the  speeches 
made  yesterday  at  Amsterdam,  speeches  which,  though 
loyal  to  this  country,  also  show  that  the  Boers  will  fight  for 
and  defend  their  rights  ''  by  word  and  pen."  A  further 
sum  of  _^2, 000,000  is  to  be  charged  upon  the  taxpayer 
here  to  compensate  British  subjects,  foreigners  not  guilty 
of  a  breach  of  neutrality,  and  natives  of  both  colonies  who 
have  suffered  by  the  war,  .so  the  foreign  element  on  the 
Rand  will  get  some.  This  is  in  addition  to  the  ^3,000,000 
reserved  exclusively  for  the  burghers,  and  also  to  the  pay- 
ments disbursed  by  the  Military  Compensation  Boards, 
so  we  ought  soon  to  have  another  Khaki  Loan. 

INDIA. 

Two  telegrams  have  been  received  from  the  Viceroy. 
saying  rain  still  continues  throughout  the  affected  districts. 
'I'his  is  welcome  news,  for,  though  in  certain  ])l.ices  the 
c'hange  has  come  too  late  to  benefit  the  cro|)s,  the  general 
pro.spect  is  much  improved,  and  the  numbers  on  the  relief 
works  are  steadily  decreasing.  The  total  number  of 
people,  accordine;  lo  the  last  telegram,  who  are  receiving 
assistance  has  fallen  to  349.000.  a  difference  of  more  than 
a  quarter  of  a  million  since  a  week  ago.  For  the  present 
the  distress  is  disappearing,  though  only  until  next  year, 
we  fear,  the  taxes  still  remaining  to  burden  the  famine- 
stricken  ryot.  But  why  think  of  stich  things  when  the 
gre-it  Delhi  Durbar  is  coming  on,  from  which  so  much. 
jiolitically  and  commercially,  is  expected.  Curzon,  at  a 
meeting  of  the  council  last  week,  gave  public  expression 
to  his  ideas  mxin  this  all-engrossing  subject.  It  is  not  to 
be  a  mere  pageant,  but  an  act  of  supreme  public  solemnity 
— whatever  that  may  mean — the  central  figure  in  which 


will  be  Curzon  of  Kedlestone,  since  His  Majesty  found 
he  could  not  attend.  Royalty  will,  however,  be  present, 
as  the  Duke  and  Duchess  of  Connauglit  are  going  out  U> 
India,  aruJ  we  also  notice  Mrs,  Leitner,  with  some  of 
her  family,  will  be  there,  st)  the  Durbar  will  have  an 
Anglo-American-Indian  flavour  about  it.  One  good  thing 
Curzon  has  recently  d(/ne  is  to  protest  against  the  ex|)ense3 
of  our  Indian  guests  at  the  Coronation  being  charged 
against  India,  a  protest  which  the  Government  here  has 
recogn'.scd.  One  r^f  the  Maharajahs  who  came  over  for 

the  great  ceremony  in  August  has  gone  back  to  India, 
saying  that  before  he  came  over  he  only  revered  us,  now  he 
loves  us.  which  make;;  us  wonder  if  the  opinion  of  the 
Indian  troops  is  the  same,  or  whether  their  feelings  are 
not  tempered  with  an  alloy  of  contempt.  But  why  raise 
the.?e  questions;  the  famine  is  at  an  end — until  the  next  bad 
sea-jon — and  the  Durar  is  coming  on,  .w  forget  your  past 
suffering  and  rejoice,  poor  starving  peasants. 


Critical    Index  to    New    Investments. 


Natal  Bank,  Limited. 

It  has  been  decided  to  increase  the  capital  of  this  bank 
by  the  creation  of  86,305  new  shares  of  the  nominal  value 
of  ^ro  each,  making  a  total  subs<rilH'tl  cajjital  of 
_£'i. 741,160,  and  these  new  share.'?  are  offered  for  .sale  by 
tender.  The  jiresent  capital  consi.sts  of  87,811  shares  of 
;£io  each,  on  25,884  of  which  _£'5  pt^r  share,  and  on 
61.937  ^2  I  OS.  have  been  paid  up,  and  it  is  propcsed  to 
call  j£2  los.  on  this  new  issue,  bringing  the  total  paid  uj> 
capital  to  ^500,000.  No  application  will  lie  considered 
which  does  not  offer  a  premium  of  at  least  22s.  6d.  per 
share,  and  the  premium  thus  realised  will  be  added  to  the 
reserve  fund,  which  at  ])resent  amounts  to  _;^i 30.000. 
Consitlering  that  the  present  price  of  the  share  (jQ2  10s. 
paid)  is  ;^4,  the  minimum  selected  cannot  be  called 
high. 


INDIAN    GOLD    MINES. 

Such  substantial  progress  was  maile  by  the  producing  Indian 
mines  during  the  past  month  Ih.at  they  yieUled  in  the  aggregate  a 
record  output,  the  produclion  exceeding  thai  of  anv  previous 
month  in  the  history  of  the  Colar  field.  This  must  be  a  most 
gratifying  fact  to  shareholders  in  these  well-managed  mines,  for 
when  there  is  anv  falling  off  in  the  output  it  is  due  more  to  mis- 
fortune than  to  aiivlhing  within  the  control  of  human  beings.  This 
year  there  has  been,  for  instance,  a  lamentable  lack  of  water,  but 
evidently  there  is  at  the  moment  a  plentiful  supply.       The  highest 

{irevious  total  was  in  December,  iqoo,  but  that  month  is  lopped 
)v  no  less  than  5,5,?<)  oz.,  the  produdion  for  .\uRust  being  49,628 
oz.,  as  compared  with  42,071  in  the  correspomling  month  of  last 
year.  With  the  exception  of  the  Nundydroog  and  Bnlaghat  al! 
the  mines  contribute  to  the  inrre:\se,  the  Champion  Reef  again 
leading  the  way.  But  the  two  decreases  are  so  small  as  to  be 
unimportant.      Appended  are  our  usual  tables  :  — 


I.XDIAN  MiniNc  Returns. 


Name  ot 
Cuinpany. 

Balagtiat 

Champion  Reef 

Coroinandel   ... 

Golfields  of  My- 
sore   

Mysore 

Mysore  VV.  and 
wynaad 

Nine  Reefs     ... 

Nundyilroog  ... 

Ooreguin 


June. 
Tons.    Oi. 


3,070 

9,oco 

930 


3,150 
9.375 


Tons.  Oi. 

3,130  «,ao7 

«3,50O  M.35' 

900  750 


■sr 


Total 
Toaa. 

3,oSo       3.l9t      t6,77S      I7,a34 

•S,o5S      iS.Xit      «3.3««     90.390 

950       1,18a       5,400       4,a79 


Aug. 
Tons.    Oz. 


6.746 


■3.573 

4,730 
6,090 


11,356    i3,a«5 

t,6oo  654 


11.550     14,616     89,806   I09,ao3 
"■Ooo  747      14.300       4.J64 


4,600 
9,560 


4,764 

6,234 


4.8«o 
11,083 


4,753    36,390    37,r<* 

7,»74     60,964     S4.y>T 


The  following  table  gives  the  total  monthly  return,  from  the  Myaore 
Field  alone,  for  1902  and  the  previous  five  years: — 


lanuarv 
February     . 
March 
April ... 
May   ... 
June... 
July... 
Auguat 
September  . 
October 
November  . 
December   . 

Total     . 


1897- 

oz. 

39,91a 

30,430 

30,i<0J 
3'.4«5 
3».099 
33,008 

33.176 
33.o«5 
33."7' 
34.864 
34,454 
35.I5S 


1S9S. 
oz 

34.576 
33.060 

3t.9»6 
3>.78o 
3'.47> 
35.»»o 
34.667 
34,464 
34.5'5 
34,764 
34,468 
35,>o« 


1899. 

oz. 

35.360 

33.«98 
30.3" 
34,546 
35,637 
36,470 
37,>r9 
38.«57 
38.173 
.39.795 
39.777 
40,845 


1900. 

oz. 

4«.««5 

J9.»J<I 

40,674 
40,774 

40.031 

39.87Z 
39.355 
4».763 
41,765 
4>.«34 
♦■.TTa 
44.089 


loot. 

OX. 

4>.!>»9 

40.764 
4>.7«7 
41.038 
41,110 
4i.<a9 

4».o71 
4 '.048 
4>.5«4 
41,670 
41.669 
43.<*» 


loo*. 

ca. 

41,01a 

«<^OJ} 

4t.S75 
3»0»» 

43.«47 
4».6'« 


3^779      4>5.I47      440,a49      4«IM4a      SB4.MI      3«0|«0a 
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CLERICAL7  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed  — 
I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS       £1QQ7,4-15. 

Chief  Office : 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTAI-L, 

LONDON,   S.W.  Actuary  and  Secretary 


IXbe  Jnpeetors'  IRcvicw. 


The  Week's  Money   Market. 


Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent 
on  February  6.) 


Norfolk  House,  Friday  Evening. 

Nothing  of  importance  happened  in  the  Money  Market 
in  the  early  part;  of  this  week,  as  beyond  the  inquiry  for 
funds  in  connection  with  the  Stock  Exchange  .settlement, 
little  occurred  to  ruffle  the  calm  even  ^surface.  Something 
of  a  scramble  was  seen  on  Saturday  owing  to  the  arrival 
of  an  American  mail  late  in  the  day,  and  on  Tuesday  the 
payment  of  an  instalment  on  the  New  South  Wales  3  i)er 
cent  loan  caused  a  certain  demand,  yet  the  rate  for  over- 
night; money,  even  under  these  impulses,  never  rose  above 
2%  per  cent.  On  Thursday,  Stock  Exchange  pay  day 
requirements  made  a  little  impression  on  the  market,  but 
the  day  was  got  over  without  much  difficulty,  and 
although  the  large  sum  due  at  the  Bank  was  renewed,  and 
a  little  more  borrowed,  the  outside  quotation  for  day 
to  day  loans  did  not  exceed  2%  per  cent.,  except  in  very 
occasional  circumstances.  Weekly  money  has  at  no  time 
cost  more  than  2^^  per  cent,  as  a  rule,  although  one  or 
two  instances  occurred  towards  the  latter  part  of  the 
week  where  lenders  asked  2  -J^  per  cent.  There  is,  how- 
ever, a  steadily  growing  conviction  that  loan  rates  will  lend 
to  harden  from  now  on,  and  this  view  is  materially  helped 
by  the  fact  that  next  week  _;^i, 000,000  of  India  bills  and 
;^2,ooo,ooo  of  Treasury  bills  have  to  be  paid  for.  True, 
they  are  only  renewals  of  similar  amounts  falling  due,  but 
even  so  they  will  create  a  certain  amount  of  disturbance 
and  shifting  about  of  credit.  Then  the  autumn  is  now 
close  at  hand  with  its  u.sual  demands  on  resources,  and 
the  bad  harvest  this  year  will  help  considerably  towards 
increasing  the  cost  of  money. 

Gold  has  now  begun  to  go  out  to  Egypt  for  the  cotton 
crop,  and  although  the  Bank  has  up  to  the  present  been 
able  to  obtain  all  the  bullion  coming  into  the  market,  in. 
the  absence  of  any  foreign  inquiry,  these  supplies  have 
been  inadequate  to  cover  the  loss  caused  by  the  with- 
drawals. The  situation  in  the  United  States,  too,  as 
shown  by  the  weekly  return  of  the  New  York  Associated 
Banks,  is  by  no  means  comfortable.  Money  has  fre- 
quently cost  8  per  cent,  there  during  the  week,  and  has 
even  xx^n  on  occasion  to  10  per  cent.,  while  exchange 
keeps  slowly  sagging  down  towards  gold  point. 

At  present  it  is  the  di.scount  market  which  is  respond- 
ing most  readily  to  the  fears  of  dearer  money,  and  here 
the  probability  that  America  will  presently  need  cash  to 
help  it  out  of  the  tight  corner  into  which  it  appears  to  be 
rapidly  drifting,  serves  to  heighten  the  tension.  Brokers 
consequently  have  struggled  to  maintain  their  rates  at 
2  -%  per  cent,  for  three  months'  remitted  paper  as  a  mini- 
mum,, and  have  succeeded  fairly  well  on  the  whole.  For 
a  very  brief  interval  it  was   said  by  sellers  that  it  was 


possible  to  do  business  at '2  11-16  per  cent,  and  2^  jxjr 
cent,  but  it  is  improbable  that  any  such  rate  was  ever 
accepted  unless  it  might  be  on  some  special  transacti(jn 
from  which  it  would  be  unfair  to  geperalLse.  Ct)nti- 
ngntal  bjinkers  were  expected  to  compete  for  both  the 
India  and  Treasury  bills,  and  the  inference  was  drawn 
that  these  would  go  at  2  15-16  to  3  per  cent  The  market 
was  therefore  agreeably  surprised  when  it  found  that 
first  the  India  bills  went  at  an  average  rate  of  3d.  short  of 
3j^  per  cent  and  the  Treasuries  at  an  average  of 
£^7,  OS.  iid.  per  cent.  Discount  rates  promptly  hardened 
on'  the  announcements,  and  instead  of  being  sickly  at 
2  ^  per  cent.,  they  finished  on  Thursday  evening  firm  at 
2  13-16  to  2  J^  per  cent,  for  three  months'  remitted  bills 
and  2,}i  per  cent,  for  sixes. 

Tljursday's  Bank  return  shows  very  insignificant 
changes  a])art  from  those  which  more  closely  refer  to  the 
Consol  payment  of  last  week.  Thanks  to  this  the 
Government  was  able  to  pay.  off  another  ^600,000  of  its 
deficiency  advance.s,  and  to  add  _;£2,i48,2oo  to  its 
balances.  The  market  managed  to  meet  its  obligations 
with  very  little  fresh  addition  to  its  indebtedness,  the 
advance  in  other  securities  being  no  more  than  ;^i  10,405, 
but  it  had  to  deplete  its  already  slender  balances  by  over 
;^2,3oo,ooo.  A  decrease  of  _;£425,ooo  in  the  active  note 
circulation,  and  the  return  of  gold  from  the  coynt^'y  was 
jiartly  neutralised  by  the  withdrawal  of  gold  for  abroa(J, 
and  the  total  reserve  was  only  ^334,000  higher  at 
^£26,147,100. 

This  morning's  news  of  a  further  drop  in  N.Y.  exchange, 
bringing  it  within  measureable  distance  of  gold  point,  had 
a  decided  effect  on  the  di.scount  market,  and  the  firmness 
was  further  accentuated  by  the  reports  that  already  tenta- 
tive inquiries  as  to  the  ))rice  of  metal  had  been  received 
funn  that  quarter,  and  by  the  announcement  that  further 
sums  had  been  engaged  at  the  Bank  for  shijmient  to  Egypt. 
Nothing  was  taken  for  that  country  to-day.  but  ^^i  50,000 
was  withdrawn  for  Austria,  and  only  _;£5,ooo  in  l)ar  gold 
received.  Discount  houses,  with  these  fears  before  their 
eyes,  at  once  began  to  discuss  the  probability  of  a  rise 
in  the  Bank  rate  in  the  immediate  future,  and  it  is  by  no 
means  improbable  that  this  step  will  be  taken  before 
the  end  of  the  current  month.  Under  the  circumstances, 
it  was  not  surjirising  that,  in  spite  of  the  comparative 
cheapness  of  credit,  brokers  should  be  unanimous  in 
calling  their  rates  firm.  For  three  months'  bank  bills'  the 
finest  quotation  was  2%  per  cent.,  and  for  sixes  it  was 
3/4  'o  3J^  per  cent.,  with  a  marked  tendency  towards 
further  hardening.  Credits,  however,  were  still  obtainable 
at  23^  per  cent.,  for  the  day  or  week,  as  a  rule,  although 
there  were  instances  of  nervous  borrowers  arranging  for 
loans  overnight  and  up  to  Tuesday  next  at  2^4  per  cent. 

Calls  on  new  issues  during  the  ensuing  week  will  cause 
no  disturbance  whatever.  On  Monday  ;£i  76.000  is  due 
on  Union  of  London  and  Smith's  Bank  nev/  shares,  and 
_^93,334  on  S.  Hoffnung  and  Company  preference  shares. 
A  sum  of  _;£90,ooo  must  be  found  on  Thursday  for  Tees 
Conservancy  debenture  stock,  and  ;£2 50,000  will  be 
required  on  the  following  day  for  the  United  Collieries 
debenture  call.  Plymouth  Corporation  3  per  cent,  stock 
and  Transvaal  Estates  and  Development  new  shares 
absorb  about  _;£ioo,ooo  on  Saturday.  Payment  is  due 
for  _;^i,ooo.ooo  India  Bills  on  Monday,  and  for 
^2,000,000  Treasury-  Bills  on  Wednesday,  each  in  re- 
placement of  like  amounts  falling  due. 

SILVER. 

The  market  for  bars  has  been  governed  this  week  chiefly 
by  the  amount  on  offer,  as  all  Eastern  outlets  have  taken 
no  interest  in  the  metal.  Quotations  dropped  last  Satur- 
day to  23^d.  per  oz.  for  br)th  cash  and  two  months  for- 
ward, but  American  sellers  then  held  back,  and  a  gradual 
recovery  to  24d.  per  oz.  was  brought  about.  For  the 
moment  it  looked  as  if  the  position  was  likely  to  improve 
further,  as  the  East  was  credited  with  a  disjMsition  to 
buy,  but  if  this  were  the  case  the  demands  were  soon 
satisfied,  and  to-day  the  price  was  back  to  23j^d.  per  oz. 
in  both  cases.  Apjilications  for  the  Rs. 30. 00.000  India, 
Council  bills  amounted  to  Rs.i6. 66, 15.200  all  in  bills, 
and  tenders  at  is.  3  i5-i6d.  received  about  i  per  cent 
Next  week  the  amount  to  be  offered  is  again' Rs. 36.00.600. 
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BANK   OF  ENGLAND. 

AN    ACCOUNT  |iiir.sii;int   to  tlic  Act  7  and  8  Vict.,  cap.  3?,  for  the 
Wfpk  ending  on  Wednesday,  Sept.  10,  1902. 


ISSUE  DEPARTMliNT. 

£ 

...    it,o(S,too 

Notca  Issued 

53,399,930 

Government  Debt  ... 

Other  Securities     ... 

...      7. '59,900 

Gold  Coin  and  Dullion 

••    35,334,930 

;i53,399,9'0 

Silver  Bullion 

;C53,399,92o 

BANKING  DEPARTMENT. 

£ 

C 

Proprietors'  Capital 

■4,553,000 

Ooveromcnt  Securiticif 

■  ■     14,494,360 

Kcst     ... 

3,744,2co 

Other  Securities    ... 

...     26,178,244 

I'uhlir  Deposit!!  (inclui 

int' 

Notes .• 

...     23,826,125 

Kxchequur,        Savings 

Gold  and  Silver  Coin 

■  •       3,320,953 

Hanks,   Coniniissiol 

CI'S 

of  National   Debt,. 

and 

Dividcjid  Accounts) 

0,086,151 

Other  Deposits 

39,231,110 

Seven  Day  and  other  I 

ills 

:os,i3i 

^66,8.9,58= 

;£66,8j9,582 

Dated  Sept.  11,  1902. 

In  the  fullowing  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


NEW  CONSOLS  INSTALMENTS. 

The  following  statement  iihowx  the    dat4:  on  wbicit  the  rsmaiaiof. 
instalment  on  the  iHsue  of  /^yif/jiofiOO  Consols  has  to  be  met : — 
20    percent.  „         October  9,  1902. 


LONDON 

BANKERS' 

CLEASINO. 

Month. 

vjpa. 

1901. 

Increaw. 

Deemsc 

January 
February 

800,439,000 
833,695,000 

800,630,000 

_ 

a,>ai,ooo 

769,700,000 

53,995.000 

— 

March 

815,930,000 

732,665,000 

83,265,000 

— 

April 
MVy 

948,496,000 

953,443,000 
744,836,000 

— 

4,946.000 

755,682,000 

10,836,000 

— 

June 

Week  ending 

824,972,000 

73',3'0,ooo 

93,663,000 

— 

July     2 

183,479,000 

367,593,000 

— 

85,114,000 

„        9 

186,933,000 

■64,844,000 
3l6,o88,oop 

33,079,000 

.— 

.,       "6 

221,751,000 

5,663,000 

— 

.1       »3 

■54,740,000 

165,614,000 

— 

10,174,000 

30 

316,917.000 

196,045,000 

30,872,000 

— 

Aug.  6 

■75,766,000 

163,015,000 

13,751,000 

— 

„      ^3 

■63,535,000 

■  53,398,000 

10,137,000 

— 

„       30 

190,569,000 

179,196,000 

■■,373,000 

— 

„       37 

157,049,000 

■33,755,000 

23,394,000 

— 

Sept.    3 

210,404,000 

303,933,000 

7,471,000 

— 

„      lo 

I49,i99,oco 

143,768,000 

6,431,000 

— 

Total  to  date 

6,970,538,000 

6,7»9.95aiOOO 

350,576,000 

~ 

BAN 

KINQ  DEP 

ARTMENT 

. 

Last  Year. 
Sept.  It. 

Sept.  3, 
1403. 

Sept.  10, 
1903. 

Increase. 

D^rease. 

i 

3,765,.34i 

",470,73s 

40,002,878 

167,637 

■6,683,457 
36,047,763 
37,337,37-1 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets, 
(iov.  Securities  . 
Other  do. ' 
Total  Reserve  ... 

^ote  Circulation 
;oin  and  Bullion 
Proportion 
Bank  Rate 

3,738,66a 

■  6,937,906 

41,577,696 

■47,950 

■5,074,336 
26,067,839 
35,813,039 

29,996,130 

37,634,169 

53   p.c. 

3       ,. 

£, 

3,744,300 

9,086,151 

39,231,110 

305,121 

■4,494,360 
26,178,244 
26,147,078 

£. 

37,545,873 

sii  p.c. 

3    „ 

£      „ 

5,533 
2,148,245 

Decrease. 

580,076 

£ 

2,346,586 

Increase. 

110,405 
334,039 

2,791,030 

2,791,030 

Increase. 

Decrease. 

& 

29,666,820 

W,I39,'94 

53}  p.c. 

3      „ 

\ 

£ 

435,335 

J^c. 

£ 

88,296 

foreign  Bulliou  movement  for  week,  ;^i35,oooout. 

The   following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


4|tRIVALS. 

WlTHDKAWALS. 

Wednesday,   liiir  Cul.l 
Thursday,               ,, 
I'ridav, 

Net  efflux    

Total       ... 

...      ;£6S,00O 

10,000 

5,000 

...       400,000 

..    ;C480,000 

Wednesday,  Alexandria... 

Thursday,             ,, 

„           Buenos  Ayres 
„           Brazil 

Friday,  Austria     

Total    

.^^200,000 
50,000 
50,000 
30,000 
150,000 

;^  480,000 

PUBLIC  INCOME   AND   EXPENDITURE. 

(Week  ending  September  6.) 


Revenuj:. 


Customs         

Kxcisc  ...        ...        

Kstate.  &c..  Duties 

Stamps  

I'loperty  and  Income  Tax 

PostOlflce      

Miscellaneous         


Consols 


655,000 

aa5,ooo 
252,000 
itz,ooo 
160,000 
120,000 

3, 000 

1,526,000 
4,850,000 

6,376,000 


£X  PEN  01  TURK. 


Interest  on  War  Debt 
Supply  Services 


Naval  Works  

Deficiency  advances  repaid 


■05,600 
2,600,000 

3,705,000 

748,000 

), 300,000 


Balances  at  Banks  of  Kng- 
I'nd  &  Irel'd  increased  by 


4,653,000 
1,733,000 
6,376,000 


TREASURY   BILLS  OUTSTANDING. 

„  lh!.'fci!'".'^^'°°?'°°^  Treiisury  Bill...  at  iwclve  months'  date  were  received 
a  the  Bank  of  England  on  Ihuriday.  lenders  M  £,^,  .Ss.  id:  Will 'receive 
wa^niVh?"!"'"-  "'','>^'--  i°;i""-  ■fh'--  total  amount  applied  for.  iSl,^ 
was  at  the  average  rate  of  ;C3  OS.  lid.  per  cent. 


Amount. 

Duration. 

When  repayable. ' 

Rate  percent. 

£ 
1,000,000 
9,500,000 
9,413,000 

1,500,000 
2,000,000 

1,000,000 

3,000,000 
9,720,000 

2,000,000 

1,000,000 

9,000,000 

12  months 
6  months 
6  months 

12  montlis 

13  months 
6  months 
12  months 
12  months 
12  months 

12  months 

13  months 

190=. 
Oct.     5 
Nov.  ij 
Dec.  25 

1903. 
Jan.     4 
an.    30 
eb.    15 
Mar.     I 
Mar.  29 
April  5 
Aug.  30 
Sep.   17 

»  17    a 
9  13    3 
alio 

330 

3  16    0 

B    16       4 
3    17       1 

9  16    9 

9    17    11 
3011 

91,133,000 

BANK  AND 

DISCOUNT  KATES  ABROAP. 

Open  Market. 

Bank 
Rate. 

Altered. 

last    1 

Week.  1 

Latest. 

Paris        

3 

May  95, 1900 

8  . 

1} 

Berlin       

3 

February  ii,  1909 

1 

a 

Hamburg           

3 

February  11, 1903 

' 

H 

tranklort 

3 

February  11,  1902 

1 

a 

Amsterdam        

3 

June  14,  1901 
June  14,  1901 

9 

t 

Brussels 

3 

9 

3 

Vienna     

3-^ 

February  3,  1902 

Rome        

5 

August  27,  1S95 
February, 1902 

4 

4 

St.  Petersburg 

4.^ 

4i 

4l 

Madrid     

4 

August  21,  1901 

4 

4 

Lisbon      

5^ 

January  11,  1899 

5 

5 

Stockholm          

4I 

lanuary,  1902 

4 

4 

Copenhagen      

4 
3 

February  3,  1909 
July  10.  1909 
July  17,  1903 

4 

4 

Bombay 

3 

— 

— 

New  York  call  money 

8-9 

— 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pans 

Brussels  

Amsterdam 

Berlin    

Uo 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


Last 
week's 


chqs. 

chqs. 
sight 
chas. 
3mtns 
chqs. 
short 
sight 
:?mths: 
6ody5 
sight 
sight 


a5'<9 
35'ai 

90*48] 
ao'32. 

ao-47, 
3o'46 

9405 

3435 


Latest. 


Place. 


Last 
week's. 


Antwerp  short 

Italy sight 

Constantioople  |3mth: 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yolu)nama  


9odvs 

tIt! 

T.T. 
T.T. 

4mths 
4mths 


S5*as 

95"35 
110.00 
190'So 
■  ■f»«l. 
i6|<l. 

if 

ifii 
9/6 


Latest 


•s'ssi 

as-jo 
109-35 
199-ao 

mid. 

l6i\<L 

■/3« 

1/3IJ 

•/»& 

9/3 


NEW  YORK  ASSOCIATED  BANKS  (dsUar  »t  4§.). 


Sept.  6|  190s. 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


£ 

32,318.000 
14,670,000 

181,374,000 
6,713,000 

184,680,000 


Aug.  30. 190a. 


33,^,000 
15,363,000 

182,008,000 

6.587,000 

187,300,000 


Ang-as,  1909.  Sept.  7,  igoi. 


£ 
34,313,000 
15,049,800 

183,738,000 

6,.|83,ooo 

180,654.000 


£ 
34,028,000 

I4.;40.<00 

177,030,000 

*.«J3A» 
189.538,000 


Legal  reserve  is  25  per  cent,  of  net.  deposits  :  therefore  the  surplus 
<speae  and  legal  tenders)  exceeds  this  sum  by  j£Si$.6oo,  against  an 
last  week  of  .;Ci,949,ioo. 


BANK 

OF  FRANCE  (25  fraacs  to  the  i). 

Sept.  IX.  190a 

Sept.  4,  t9oa.{Ao(.  98,1909. 

S«pt.n,i9iH. 

i        '^ 

£                  £ 

£ 

■Gold  in  hand 

...j  104,101,440 

104,630,440      I04,996,3>0 

96,>09,640 

Silver  in  hand 

44.9»4.5«o        44,901,880 

44.574.940 

hills  discounted   ... 

...;        16,274,520 

'6,797,040  i      90,370,1160 

16,655.040 

Advances     

...      169,396,840 

■7.590.340  1      17,197,680 

•9.J48.8** 

Note  circulation   ... 

169,857,960  !     160,199,060 

i58,ioa,8So 

Public  deposits     ... 

8,518,120 

8,871,560  1        .9,509,640 

S.47*.««o 

Private  deposits   ... 

...         17,397,080 

18.998,360  1     93,94z,a«s 

«.4J..tto 

Proportion  between  bullion  and  circulation  91}  per  cent.,  against  9a  per 
a  week  ago. 

I.MPERIAL  BANK  OF  GERMANY  (20  marks  to  tke  i). 


Sept.  6, 190a.  Aag.  30, 1909. 


Cash  in  ha^d 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


£ 

48.tn.600 

J5.79«.>io 

3,055,100 

59.'S84So 

98,419,600 


Aug.aj,  1901.  Sept.  r,  19M. 


49.04?.IOO 

30.700.JSO 

3,033,900 
59.S9S.JW 
»».5'3.»oo 


£ 
5'.53S.Sjo 
35,202.700 
3.774.650 
57,089.300 
3».4S8.9S» 


4S.4aekaso 


3i6 


^be  Jnv>e8toi'6'  IRevievv. 
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NATIONAL   BANK  OF  BELQIUM  (25  francs  to  the  I). 


Sept.  4,  1902.  Aug. 38, 1902.  Aug. 31, 1902.  Sept.  5-,  1901 


Coin  and  bullion  . 

Other  secui  iiiea  . 
Note  circulation  . 
Deposits 


j6' 

4,866,440 
1 9. 773.760 
23,891 ,800 

3.353,6fio 


4,698,360 
19,668,360 

?4, 360,000 
2,653,000 


4,756,200 
^9><^55.520 
33.967,440 

2,421,960 


4,780,400 
19,262,720 
22,687,3^0 

4,005,^40 


AUSTRIAN-HUNQARIAN  BANK  (24  crowns  to  the  £). 


Sept.  6, 1902.  Aug.  30,  1902.  AuK-  73,  1903  Sept .  7, 1901. 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulaiion 
Bills  discounted 


45i42i.79» 
13,443,500 
2,477.541 
», 927.833 
62,126,791 
9.309.375 


45,214,750 
12,510,833 
3.<59.*o^ 
1,893,125 
62.306,953 
9,6^0,541 


45.Mi.7o3 

12,567,916 

2,482,666 

1.875,958 

61,570,208 

8,227,625 


42.534.875 
10,946,250 
2,498,45s 
2.439.500 
59.613.583 
■4.391.583 


BANK   OP   SPAIN  (25  pesetas  to  the  I). 


jSept.  6, 1902. 

Aug. 30,  i90». 

Aug.33, 1902. 

Sept.  7, 1901. 

Gold 

Silver           

Kills  discounted 

Advances  and  loans 
Notes  in  circulation 
T  r  e  a  8  u  r  y       advances, 

coupon  account 
Treasury  balances 

14,346.440 

19,418,320 

44.229,560 

4,93iJ,6oo 

65,034.320 

31.880 

3,769,760 

14,331.040 
'9.633,400 

44.234.a80 

5.345.920 

64.837  360 

31.360 
3,470,320 

14,331,040 

"9.559.600 
44.204,960 

4.858.360 

65.039,840 

49,000 

1,803,320 

14,003,800 
17,516,680 
44.586,840 
10,306,400 
64.959,660 

48,7fo 
5.774.8£o 

BANK  OF  ITALY  (?S  lire  to  tN  i). 

August  ao. 

August  10, 

Julys'. 

August  30, 

1902. 

1902. 

1902. 

1901. 

P                                                    ^ 

£ 

£ 

£ 

Reserve           

13,202,720 

18,190,120 

18,347,840 

17,850,040 

Stale  notes  and  small  change    ... 

874,120 

720,000 

748.560 

878,730 

Dincount  and  loans 

10,619,160 

10,869,300    1   11,552,120 

10,6113,640 

Public  stock  and  State  loans      ... 

9,832,400 

9,707,440          9,5^6,640 

9,009,120 

4.753.640 

4,7S8,a8o       4,s6i,36o 

4,641,920 

Note  rirculation       

34.105,400 

34,891,800     35,553,280 

32,831,240 

Current  account       

3,671,240 

3,412,380       3,621,600 

3.338,440 

Deposits          

3,965,280 

3,8/7,760       3,922,000 

4,897,160 

BANK  OP  RUSSIA  (10  roubles  to  the  I). 


Aug.  16/29, 

Aug.  8/21 

Aug.  1/14, 

Aug.  16/39, 

1902. 

1902. 

1903. 

1901. 

£ 

£ 

£ 

£ 

Gold 

7».745.395 

73,457.839 

73,758,183 

67,958,934 

Silver  and  subsidiary  coin 

8,539,707 

8,871,873 

8,919,750 

7,133,093 

Advances  and   bills  dis- 

counted     

37,415,914 

37,4'o,573 

37,431,409 

41,833,569 

Securities     belonging    to 

the  hank 

5,369,069 

5.278,003 

5,153,384 

3,815,961 

Notes  in  circulation    

56,253,795 

55.504,718 

55,203,393 

56,^69,124 

Deposits     and      curreni 

account    

47.633.333 

47,713,586 

47,186.361 

41,706,504 

Treasury  account 

14.896,435 

15,834,306 

17,398,388 

»9,i72,i94 

LONDON   COURSE  OF   EXCHANGE. 


Place. 

Usance. 

Sept.  3. 

Sept.  4. 

Sept.  9. 

Sept.  11. 

Amsterdam  &  Rotterdam 

short 

13-3 

12-4 

13-3 

13-4 

13-3f 

"•Jh 

Do.                    do. 

3  months 

Antwerp  and  Brussels     ... 

3  months 

35-36i 

25 '37} 

3537i 

35-37} 

fiamburg       

3  months 

20-03 

20-62 

30-63 

30-62 

Berlin  &  German  B.  Places 

3  months 

20*62 

Paris 

cheques 

35-20 

35'3li 

25-22: 

35-23A 
25-j6t 

Do 

3  months 

35-35 

3535 

35'36 

Marseilles      

3  months 

35'35 

35-36 
35-46 

25-37 

35-561 

Switzerland 

3  months 

35'45 

35-43 

35'43l 

Austria           

3  months 

24 -22  J 

24-23 

24-24 

St.  Petersbui-g         

3  months 

34)4 

34}J 

34  H 

24  S 

Moscow          

3  months 

"H 

»4t 

24t 

Italian  Bank  Places 

3  months 

25-65 

25-68J 

25-70 

25  •67* 

New  York      

60  days 

48)3 

48)5 

48fJ 

4«j/* 
358 

Madrid  &  Spanish  K.  P.  ... 

3  months 

34  ft 

34  A 

35 

Lisbon 

3  months 

41 

41 

41 

41 

Oporto           

3  months 

41 

41 

41 

41 

Copenhagen  

3  months 

18-41 

18-41 

18-41 

18-41 

Christiana      

3  months 

18-41 

18-41 

18-41 

18-41 

Stockholm     

3  months 

18-41 

18-4. 

18.41 

iB^i 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  leinitted  bills      

Three  months  ,,  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

.,  for  call  loan         ...        ..,.       


Per  cent. 

3  -3^ 

3j  -3f 
3j  — 3J 

Per  cent. 


Stock  Market  Notes  and  Comments, 

The  Stock  Exchange  did  its  best  to  muster  a  little 
cheerfulness  at  the  beginning  of  the  week,  but  the  weather 
and  the  monetary  outlook,  and  the  absence  of  business 
and  the  state  of  the  Home  Railway  market  were  too  much 
for  it,  and  its  feelings  recently  have  been  decidedly 
dolorous.  The  mid-monthly  settlement  gave  brokers 
something  to  do,  but  the  adjustment  of  the  account,  cer- 
tainly disclosed  no  feature  that  was  in  favour  of  bull 
speculators.  On  the  contrary,  the  fact  that,  in  spite  of 
the  persistent  selling  of  Home  Railway  stocks,  rates  on 
these  securities  were  no  Tighter,  proved  that  although  the 
commitments  for  the  rise  in  this  market  might  have  been 
reduced,  the  amount  of  real  stock  that  had  come  to 
market  and  had  been  absorbed,  was  so  gre.it  that  the 
dead  weight  to  be  carried  was  still  as  heavy  a.s  ever. 
Shareholders  in  Home  Railway  companies  appear  to  be 
at  last  genuinely  concerned  on  the  subject  of  the  solvency 
of  these  .bloatedly  over-capitalised  and  aristocratically 
mismanaged  businesses;  and  it  is  quite  in  accordance  with 
the  nature  of  the  average  shareholder  to  find  that,  instead 
of  attempting  to  form  any  combination  among  them- 
selves to  check  the  evil,  and  reform  the  constitution  of 
their  pompously  futile  directorates,  they  simply  throw 
stock  on  a  demoralised  market  like  a  fl(jck  of  frightened 
sheep.  It  is  noticeable  also  that  the  preference  and 
debenture  stocks  of  the  Home  Railway  comjianies  have 
shown  signs  of  weakness,  and  considering  the  millions  of 
trustee  funds  that  are  invested  in  them,  the  seriousness 
of  this  indication  can  hardly  be  exaggerated.  As  we 
said  last  week,  readers  of  this  Review  have  had  ample 
warning  for  years  past  (jf  the  only  end  to  which  Home 
Railway  finance  could  be  tending ;  it  is  satisfactory  to  see 
that  at  last  the  question  is  arresting  pulilic  attention  in  a 
practical  maimer,  so  practical  in  fact,  that  even  high  and 
mighty  chairmen  must  be  becoming  painfully  awaie  that 
their  management  is  not  quite  as  irrejjroachable.  and  their 
services  are  not  quite  as  indi.spen.sable  as  they  have  been 
accustomed  to  consider.  After  all  the  question  is  quite  a 
simple  one;  the  plight  of  the  Home  Railway  companies  is 
very  much  like  that  of  the  country  at  large;  in  bt^th  cases 
there  is  a  horde  of  aristocratic  loafers  at  the  head  of 
affairs,  with  a  tendency  to  fill  subor<linate  iwsts  with  well 
connected  ignoramu.ses ;  in  both  cases  the  re.sult  is  chaos 
and  disaster,  and  in  both  cases  the  aristocratic  loafers  and 
the  well  connected  ignoramuses  have  got  to  be  sent  to 
the  right  about,  and  replaced  by  men  who  will  give  time, 
energy  and  trained  intellect  to  the  matter  in  question. 

A  curious  peace  has  fallen  on  the  Consol  market,  and 
movements  have  been  very  narrow.  I'erhaps  it  is 
because  Mr.  Seddon's  departure  has  removed  an  influence 
which  was  very  depressing  to  all  ho])eful  believers  in  the 
future  of  the  British  race,  and  has  checked  for  the  time 
being  the  decline  in  our  leading  security.  The  market 
was  certainly  steadier  and  stood  with  equanimity  the 
shock  of  the  issue  of  Trea.sury  bills  at  over  3  per  cent., 
and  other  indications  of  the  hardening  tendency  of  the 
money  market.  It  appears  that  though  the  bull  account 
open  is  still  enormous — a  melancholy  relict  of  the  f^eace 
boom  that  was  not — many  of  the  dealers  are  short  of 
stock,  with  the  result  that  a  very  little  Ituying  has  an 
exaggerated  effect.  However  it  may  be.  it  is  satisfactory 
nowadays  to  be  able  to  review  a  week  without  having  an 
ugly  fall  in  Con.sols  in  the  forefront  of  the  survey,  for  the 
price  is  already  getting  unjilea.santly  near  to  the  figure 
at  which  the  banks  write  them  into  their  balance  sheets, 
and  a  further  decline  would  begin  to  look  like  the  nece.s- 
sity  for  drastic  writing  down,  and  a  consequent  hole  in 
the  profits  of  the  current  half-year. 

The  only  other  market  in  which  the  domestic  public 
takes  any  intere.st.  to  wit  the  Kaffir  Circus,  is  by  no  means 
a  cheerful  spectacle.  It  is  curious  when  you  come  to 
think  of  it ;  the  might  of  the  British  Empire  has  with  a 
great  effort  defeated  a  handful  of  untrained  farmers,  and 
is  now  enjoying  the  fruits  of  victory ;  yet  just  because  the 
leaders  of  these  defeated  peasants  come  and  put  certain 
matters  before  the  Colonial  Secretary,  and  get  an  an.iwer 
which  they  are  believed  to  consider  unsatisfactory,  theie 
is  a  fall  in  Kaffir  shares.  Surely,  if  one  tithe  of  what 
we  are  told  about  the  future  prospects  of  the  Transvaal 
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minhig'  industry  is  triie,  the  attitude  of  the  Boer  generals 
ought  to  be  a  matter  ot  (:orni)lete  indifference  to  Rand 
shareholders ;  and  yet  here  they  ar^i,  still  afTer-ted  l)y 
these  rniserahle  political  hughears.  And  certainly  tin- 
appearance  of  political  matters  in  Cape  Colony  looks  as 
if  these  bughears  would  he  a  cause  of  depression  atid 
uneasiness  tor  a  long  while  yet.  Does  it  ever  occur  ii> 
shareholders  in  Kaflir  properties  that  they  made  a  huge 
mistake  in  mixing  their  interests  up  in  politics?  What- 
ever may  be  said  of  the  Kruger  regime,  it  is  undeniable 
that  there  were  booms  in  those  days.  And  now  there  is 
some  diflTiculty  even  in  dealing,  except  in  some  f>f  the  more 
selected  favourites. 

To  mention  ttie  Jungle  market  seems  like  rousing 
e;choes  of  a  long  forgotten  past.  So  utterly  dead  is  this 
once  flourishing  gamble.  Yet  it  is  just  as  well.  At  a 
meeting  of  an  unproiiouncable  and  unwriteable  concern 
on  this  "  field,"  at  which  it  was  resolved  to  wind  the  com- 
pany up,  one  of  the  shareholders  casually  inquiied 
whether  a  clear  title  to  the  property  had  ever  been  in 
the  possession  of  the  company,  and  the  chairman  rejilied 
that  th»re  were  very  few  West  African  companies  with  an 
indefeasible  title  at  present.  The  possibilities  opened  up 
by  this  simple  statement  are  so  overwhelming  that  all 
comment  is  hushed. 

When  we  turn  to  markets  In  which  ffireign  initiative  is 
dominant,  we  find  more  activity,  though  not,  jjerhaps,  of 
a  very  reassuring  character.  New  York  had  to  stomach 
a  very  bad  liank  statement  last  Saturday,  and  swallowed 
it  without  a  murmur,  the  boom  continued  gaily,  Haltiniori' 
shares  being  buoyant  because  the  shareholders  were  said 
to  be  going  to  have  the  ])rivilege  of  sub.scribing  to 
$40,000,000  new  stcK'k  at  par;  when  the  re|)ort  was  more 
or  less.conlirnied,  there  was  some  reaction,  but  the  chief 
cause  of  the  later  dulness  was  the  rumoured  illness  of  a 
prominent  New  York  punter.  When  a  market  coolly  dis- 
regards clear  signs  of  monetary  pressure,  and  then 
becomes  weak  because  a  big  operator  is  believed  to  be 
unwell,  there  is, no  need  to*  point  to  the  inherent  rotten- 
ness of  its  |K)sition,  and  the  utter  artificiality  of  its  a])i)ar- 
ent  buoyancy.  Hut  in  the  present  conditions  there  is  no 
saying  how  long  this  artificial  buoyancy  may  not  lie  main- 
tained. All  that  is  certain  is  that  the  longer  it  is  main- 
tained, the  more  startling  will  be  the  ultimate  climax. 

Foreign  buyers  were  busy  with  their  favourites,  and 
Paris  added  Uruguayans  and  Pern\ians  to  the  other  South 
American  bonds  that  she  delighted  to  honour ;  then  came 
the  mid-monthly  Paris  settlement  and  realisations  inter- 
fered with  the  advance.  Moreover,  the  beautiful  Ameri- 
can copper  statistics,  which  had  done  so  much  for  Tintos, 
w.ere  recognised  as  possibly  not  altogether  infallible,  and 
the  gamble  in  copper  shares  which  fiad  begun  so  nicely 
lookefi  like  fizzling  out  in  a  disappointing  manner.  But 
French  gaiety  is  irrepressible,  and  the  set  back  may  be 
only  temporary. 


The    Week's   Stock    Markets, 

Widi  attention  largely  occupied  by  the  settlement  of  the 
fortnightly  account,  business  on  the  Stock  E.vchange 
during  the  past  week  has  again  been  on  a  very  narrow 
scale.  Money  cost  much  the  same  as  last  time,  and  the 
charge  for  continuing  purchases  showed  but  sligfit  varia- 
tion, although  the  tendency,  if  anything,  was  tovvarcts 
higher  rate.s.  A  failure  was  announced  on  Weilnesday 
involving  two  jiopular  members,  but  it  had  nothing  to  do 
with  the  account  just  arranged,  and  hajipened  untler  circum- 
stances that  aroused  universal  sympathy.  They  had  been 
jiibbiiig  in  Anglo  Dutch  I'.xploration  shares  on  ]ierfectly 
legilimate  lines,  but  some  ilifticulty  had  arisen  in  regard 
to  the  delivery  of  these  when  the  special  settlement  came 
round.  The  com])any,  it  a|)pcars,  has  two  kinds  of  shares, 
re,gistered  and  bearer,  and  the  latter  were  declared  not 
good  delivery.  An  exchange  could  not  be  effected  in  less 
than  three  months,  and  the  committee  suspended  the 
"  buying  in  "  until  the  conversion  could  be  made.  All 
was  well  up  to  this  point,  but,  during  the  period  of 
exchange,  a  jobber  who  had  been  dealing  largely  in  the 
shares  failed,  and  Messrs.  A.  B.  Stewart  and  Co..  with 
several  other  firms,  became  resjxmsible  for  payment.  It 
is  a  very  hard  case,  and,  as  there  is  some  suggestion  of 


conspiracy  and  unfair  dealing,  we  shall  prc^ably  hear 
more  of  the  matter.  Regarding  the  cour.se  of  prices,  home 
stocks  have  again  been  extremely  weak,  sp«:culative  activity 
being  confmed  to  Americans  and  Foreigntrs,  and  even 
these  did  not  create  any  pronounced  excitement. 


HigliKM  and 
tl>is  Year. 


I.aat 
Carrying 
over  Price 


97* 
97? 
741 
74* 
97# 

IOOj[ 

looi 
102I 
100 

ICO 

336 

110^ 
1024 


93 
93 

73(i 
734 
93j 


99I 
99i 
97S 
97f 
324 
>07i 
99* 


65II    64 


94i 


95 


loij 
98i 

107J 
100 

88 

6Si 


BRITISH   FUND.S,  *c.       !  Cloaing 
(l.aet  divideuds  paid  are  given  ,     frrce 
lu  pareaibea**.; 


Consols  (2}  p.c.  Money)  ... 

Do.      Account  (Oct.  2) 

Do.       New  (Money)  ... 

Do.      Account  (Oct.  2) 

2 J  p.c.  Stock  red.  1905    ... 

Exclieqr.  Bonds,  3  p.c,  1903 

Do.  3p.c.,i90S 

Local  Loans  (3)     

National  War  Loan  (2}  p.c.) 

Do.     Account    (Oct.  2) 

Bk.  of  Kngland  Stk.  (10  p.c.) 

India  3J  p.c.  Stck.  red.  1931 

Do.     3  p.c  Stk.  red.  1948 

Do.  2j  p.c.  Stk.  red.  1926 

Do.  3  J  p.c.  Rupee  Paper 


Coaiag 
,     Priu 
Uul  wcek.,ibia  i»cck. 


A  sucessful  effort  was  made  to  stay  the  fall  in  Consols, 
which  had  begun  to  assume  really  serious  proportions, 
but  it  was  impijssible  to  get  them  moving  upward  again. 
Once  or  twice  the  quotation  showed  signs  of  improvement, 
liut  any  suggestion  of  higher  prices  soon  brought  in  fellers 
and  liiial  tigures  are  unchanged  at  93  7-16  93  9-16  for 
moufy  anil  93  9-16  93  11-16  for  the  Octolier  account.  The 
.scrii)  has  likewise  been  steady  at  about  Jb  premium,  but 
there  w.is  a  slight  backward  movement  in  the  War  Loan. 
A  few  Home  County  and  CorjKiration  issues  were  marked 
yi  to  I  up,  and  Colon-al  Inscribed  Stocks  had  a  hea\y 
tendency,  especially  those  of  the  Australasian  Colonies, 
owing  to  fears  of  labour  troubles. 


Highe,.and        I.a.t      I  ,    "?"f '^^ILWAYS. 

Lowest       '  Carrvinc  '  (dividends  paid  lor  last  com- 
tl.is  Year,     over  Price        P'e""!  y<=»r  are  given  in 
;  paienlneKes.) 


Closing     Ckninc 

Price  Price 

'last  week. 'thi«  week. 


150 

140J 

128 

431 

109 

107 
>S|1 
76 
M\ 
•7i 

107J 

1071 
4011 

148J 

"9i 
84; 

38 

76 

75 

83I 

45J 
160I 
178 
102 

69I 
188 

75 


.36 

143, 

123 

'39  J 

117 

liS 

37.1 

37J 

98 

«044 

104 

1 04  A 

is3 

'5l 

621 

72\ 

20  [ 

3ii 

loA 

>6| 

94i 

96i 

98* 
40} 

IOC 

40? 

1 33  J 

'35ff 

44 

45 

los 

'05i 

73 

Si^ 

28 

34i 

69: 

71 

t\ 

64 

781 

81 

41 

43 

'47 

'46, 

54 -ft 

i?8. 

Ik 

■OS 

169 

56i 

64J 

Brighton  Ordy.  (4J  p.c.)  ... 

Do.       lief.  (3.1  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (I  p.c)  ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Dd.  Def.  

Great  Eastern  (3  p.c.) 

Gt.  Nrthn.  Pref.6rdy.(4p.c) 

Do.      Def.  

Great  Western  (4^  p.c.)  ... 
Hull  and  Barnsley  (1]  pc.) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2^  p.c.|  

Metropolitan  District    

Midland  Pref.  (2^  p.c) 

Do.       Def.  (2j  p.c) 

North  British  Pref.  (3  p.c.) 
Do.  Del.   (S  p.c) 

North-Eastern  (5}  p.c.)  ... 
North-Western  (5^  p.c.)  ... 
South-Eastera  Ord.  (2  p.c) 

Do.  Def.  

Sth.-Westem  Ord.  (5f  p.c) 
Do.  Def. 


«44j 

:?? 

37? 
104} 
1044 

'5S 

73 

"1 

97* 
100 

4>* 
139 

454 
107 
82i 

34 
72 

65 
81 

43| 
'47* 
161 

88 

171* 
65 


Home  Railways  continue  an  extremely  weak  market. 
A  "  bull  "  account  of  extensive  projxirtions  must  have  been 
in  existence  for  a  considerable  time,  but,  with  no  signs  of 
reviving  busine.ss.  oixrators  have  found  it  imjiossihle  to 
hoUl  on  any  longer.  in  atldition.  Ixnvever.  to  the  jier- 
sistent  realisation  by  these  worn  out  ''bulls."  now  said 
to  be  provincial  dealers,  a  good  deal  of  real  .stock  hais 
undoubtedly  been  jiressed  for  .<iale.  The  recvnt 
coinpari.son  between  F.nglish  and  American  methods  seems 
to  have  th<iroughly  scared  some  of  the  old-fashioned 
holders  of  Knglish  railways,  who  have  turned  out  stock 
hitherto  held  on  to  with  a  tenacity  worthy  of  better 
fortune.  Of  late  years,  too.  the  market  for  these  securities 
has  become  so  narrowed  that  jobbers  are  \Tery  unwilling 
to  load  themselves  up  to  an  appreciable  extent,  and  will 
onlv  take  the  stock  offered  at  a  considerable  sacrifice 


3i8 


^be  Jnvestovs'  IReview. 


September  13,  1902. 


to  the  sellers.  With  the  exception  of  the  Great  Eastern, 
traffics  were  satisfactory  enough,  but  any  favouralile  influ- 
ence they  might  have  had  was  entirely  neutralised  by  the 
forthcoming  capital  issue  of  the  Caledonian  Company.  The 
report  issued  at  the  end  of  last  week  showed  that  an 
early  ajjpeal  was  inevitable,  but  the  market  is  in  such  a 
nervous  condition  that  as  soon  as  it  was  rumoured  that 
the  amount  was  fixed,  and  the  announcement  might  be 
expected  at  any  moment,  the  stocks  gave  ^vay  sharply. 
Jobbers  will  be  glad  to  see  this  particular  issue  out  of 
hand,  as  it  has  been  hanging  over  the  market  for  some 
time.  The  only  relief  to  the  prevailing  gloom  v.as 
supplied  by  Districts  which  were  manipuiated  by  the 
usual  group,  and  close  4  '/^  up.  Making  up  prices  revealed 
some  serious  losses,  led  by  Great  Western,  which,  allowing 
for  the  dividend,  had  given  way  5.):j;.  North  Western 
showed  a  decline  of  4%,  South  Western  ordinary  4,  Mid- 
land deferred  35^,  Great  Eastern  2 ^'4,  North  Eastern 
(after  deduction  of  dividend)  2%',  and  several  other  }(  to 
I.  Against  these,  however,  can  be  set  advances  of  2^  in 
Great  Central  "B"  and  1%  in  the  "A"  and  1%  in 
Districts.  Contangoes,  on  the  whole,  were  rather  higher, 
5-6  being  the  general  charge,  with  Midlar^d  and  North 
Western  paying  as  much  as  g}4  and  7 54,  respectively. 


Highest  and 
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this  Year. 
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Carrying 


S 


over  Fnce 


CANADIAN  AND  U.S.  ri„=,„„ 

RAILWAYS.  Price 

(Last  dividends  paid  are  giveniiast  week, 
in  parentheses). 


Closing 

Price 

this  week. 


98i 
loSi 
121 

lOO.v 

59i 
I97t 

45J 

7911 
64i 
«77ft 
164A 

3(>-i 
«73t 
79I 
97t 
37§ 
86| 

39i 
451 
40J 
83* 
42k 
loi 

"54- 
9H 
55J 
914- 

149 

no 

118 

io6| 

112 
97ri 
448- 

no 


76J 

98 

98^ 

1074- 

io3if 

118 

95 

98 

4H 

58i 

164-^ 

196.^ 

42S 

50$ 

92 

97f 

43J 

M 

b^ 

73 

53 

59 

140 

176 

losi 

15M- 

24fe 

35 

iSS 

i68i 

5& 

7SI 

91 

96 

33 

38i 

75i 

86 

27 

38-i 

41 

453 

30* 

40 

591% 

82i 

32r'6 

4of 

94i 

99 

loiA 

1 14-0 

89 

94 

42* 

53 

66 

S54 

"5, 

i47i- 

J05ff 

— 

109* 

ii6i 

9^ 

106 

97i 

n.i 

79 'd 

97^ 

27-H 

43* 

losi 

no 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  {4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.        Prefd.  (5) 

Erie  -Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  i;4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  (5)  ... 

Do.    2ndPref.  (4)  ... 

Do.    3rd  Pref.  

Do.    Deb.  (4  p.c.)  ... 


96f 
107^ 

"73 

97i- 

58 
192J- 

49I 

975 

43 

72i 

59 
176 

'57 

34 

169^ 

77f 

95 

36-i 

86 

37l 

454 

40 

8o| 

40 

99 
"34 

944 

504 

8oi 
I46i 
no 

"7 

1064 

mi 

97 

434 
no 


974 
107 
121 
1 00  J- 

ssi 
1954 

H^ 
984 

43J 

72+ 

594 

1764 

160" 

35i 
1684 

78J 
95 
374 
86 

384 
454xd 
40 
82 

41J 

994 
"34 

944 

54 

89 

145  xd 
108  xd 
n6 
1064 
mi 

974- 

434 

no 


No  great  excitement  has  prevailed  in  the  Yankee 
market,  and  operators  on  this  side  are  still  disposed  to 
await  the  course  of  events  before  committing  themselves 
to  any  extent.  As  had  been  anticipated,  the  return  of 
the  New  York  Associated  Banks,  published  last  Saturday, 
proved  of  an  unfavourable  character,  and  money  was 
spasmodically  dear  all  the  week.  This,  however,  did  not 
have  much  effect,  as  no  real  stringency  is  looked  for  at 
present,  and  if  it  does  come,  Europe,  no  doubt,  will  imme- 
diately be  turned  to^  to  relieve  the  strain.  In  these  cir- 
cumstances. Wall  Street  has  been  in  bullish  mood,  good 
crop  reports  and  the  predicted  early  collapse  of  the  an- 
thracite miners'  strike  sujjplying  the  necessary  impetus. 
Wabash  has  been  a  particularly  favoured  stock,  though 
nobody  seems-  to  know  why.  The  "  B  "  debentures  close 
with  a  gain  of  &%,  and  the  preference  shares  are  ^% 
higher.  Norfolks  advanced  on  the  issue  of  a  good 
report,  and  Southern  Pacific,  Baltimore,  Southern  and 
Louisville,  the  two  last  on  a  revival  of  consolidation 
rumours  all  finished  higher.  Considerable  transfers  are 
being  made,  it  it  said,  from  New  York  to  London,  owing 


to  cheaper  monetary  rates  on  this  side,  and  also  as  a  safe- 
guard against  a  possible  money  squeeze  in  Wall  Street. 
The  rate  for  continuation  can  be  called  4^-4  to  4-%,  with 
very  little  change  in  the  speculative  position,  although  the 
majority  of  movements  in  the  fortnight  was  substantially 
in  favour  of  the  "  bulls." 

Canadian  Pacifies  made  up  4%  higher,  while  Trunk 
seconds  were  1^  to  the  good,  the  firsts  i  and  the  thirds 
.^.  Rates  on  the  latter  were  a  little  harder,  but  prices 
held  well  under  the  influence  of  a  good  traffic,  although 
it  was  not  quite  so  favourable  as  some  of  the  over- 
sanguine  spirits  had  looked  for.  Final  prices  at  the  last 
showed  no  imjxirtant  movement,  while  Canadian  Pacifies 
were  about  i  up  after  allowing  for  the  dividend  deduc- 
tion. 

Argentine  Railways  reaped  the  benefit  of  the  news 
regarding  the  break  up  of  the  drought,  and  for  a  little 
time  it  looked  as  though  business  would  expand.  It 
was  a  short-lived  effort,  however,  and  the  market  soon 
relapsed  into  inactivity.  The  changes  are  to  the  good, 
fairly  satisfactory  traffics  doing  somithing  to  impart  a 
steady  apj^earance  to  the  section.  The  Mexican  return, 
although  good,  looked  disappointing  when  compared  with 
those  of  the  past  two  or  three  weeks,  and  there  was  suffi- 
cient stock  offered  by  "  bulls  "  wishing  to  get  out  to  reduce 
the  price  of  the  first  preference  by  2j4,  and  the  ordinary 
by  j4-  The  carry  over  rate  was  about  6  per  cent.  A 
few  Foreign  Railway  debenture  stocks  have  risen  a  point 
or  so. 

The  chief  event  in  the  Foreign  Government  market  was 
the  sharp  recovery  in  Argentine  stocks,  owing  to  the  break 
up  of  the  drought.  Crop  prospects  are  much  more 
favourable,  and  jobbers  signalised  the  welcome  intelligence 
by  advancing  quotations  all  agong  the  line.  '.  iiey  were 
well  backed  up  in  their  efforts  by  the  Continent,  especially 
Paris,  which  again  bought  all  leading  South  American 
loans  with  some  freedom.  A  little  profit  taking  at  the  close 
prevented  prices  from  closing  at  their  best,  but  they  are 
substantially  higher  than  a  week  ago.  Rather  less  atten- 
tion was  paid  to  Euroiieans,  but  Spanish  enjoyed  another 
sharp  rise,  while  Portuguese,  Italians,  and  Turks  were  all 
inclined  to  give  way.  A  special  settlement  in  the  re- 
arranged debt  of  Portugal,  which  is  being  dealt  in  at  about 
62  3-16,  has  been  applied  for.  Eastern  bonds  were  very 
quiet,  but  had  a  tendency  to  imjjrove  where  ihey  lue  e J 
at  all.  During  the  account,  Spanish  -.^vanceii  2.y6, 
Portuguese  !}<,  Turks  J4  to  ^,  and  Brazilians  1-3.  The 
early  depression,  owing  to  the  drought,  caused  Argentines 
to  make  an  irregular  display,  but  the  gains  predominated. 
Notwithstanding  these  considerable  rises,  there  was  no 
suggestion  of  an  advanced  "  bull  "  account,  ami  the  c:irry- 
over  was  arranged  with  the  greatest  ease.  Five  per  cent 
was  quite  an  extreme  rate,  and  bargains  were  just  as  often 
continued  at  i,  2,  or  3  percent. 

The  miscellaneous  section  has  not  been  entirely  devoid 
of  interest.  James  Nelson  were  a  rising  market  all  the 
week  on  dividend  anticipations,  and  the  announcement, 
made  on  Thursday,  was  up  to  the  best  anticipations. 
Dividends  at  30  per  cent,  per  annum  on  the  ordinary, 
and  27  per  cent,  per  annum  on  the  second  preference  are 
declared,  and  it  is  rather  striking  to  note  that  as  recently 
as  1897  the  company  could  not  meet  even  the  first 
preference  payment.  Hudson's  Bays  continue  to  slip 
away,  buying  from  Canada  having  now  entirely  ceased, 
and  this  timely  halt  to  the  unwarrantal^le  upward  move- 
ment has  probably  prevented  a  lot  of  trouble.  As  was 
only  to  be  exi^ected,  no  interim  dividend  is  paid  by  the 
Calico  Printers'  com1«ne,  but  the  profit  statement  is  a 
great  improvement  on  that  for  the  corresponding  period. 
In  the  Iron,  Coal  and  Steel  list,  renewed  weakness  was 
shown  by  Pease  and  Partners  shares,  and  they  finished 
I  lower,  but  other  securities  in  this  section  were  quieter, 
and  rather  irregular.  Welsbachs  had  a  good  rise,  and 
an  all-round  improvement  occurred  in  Telegraph  issues. 
Linotypes  relap.sed  on  the  reduction  in  the  dividend,  and 
the  serious  position  of  F.  Steiner  and  Copipany  has  at  last 
been  reflected  in  the  price  of  the  shares,  which  have 
given  way  3^.  Coats  were  weak,  but  English  Cottons 
were  unaffected  by  the  issue  of  the  report,  as  its  contents 
have  been  known  for  some  time  past. 
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89 
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13 
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i 
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48 

48 

69 
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90 
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6S 

S3| 

57 

67 

54 

63 

79J 

08 

74 

35 
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2 
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4, 
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9 
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— 
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42 
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Antofaghsta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  I'refd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  I'acific  Ord.  ... 
Do.  Do.    1st  I'ref.  (5) 

Do.  Do.  2nd  I'ref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (C)  ... 

Central  Uruguay  (3) 

Cordoija  and  Kosario  Deb. 

m 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  .Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         I'ref.  (5^)  

Do.         Deb.  (4il  

East  Argentine  (2)  

Interoceanic  of  Mexico  Href. 
I.eopoldina  (3.^) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  .Stk 

Do.    1st.  Pref.  (ij) 

Nitrate  Ord.   (5)    

Ottoman  (.Smyrna  to  Aidin) 

(4)   ■ 

San  Paulo  Brazilian  (I2i) 
United  of  Havana  Pref.  "(3) 
Western  of  Havana  (9)  ... 
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lol 
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57 

63 
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24 

If 
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no 
103 
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6* 
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89 
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75 
30 

22 

3J 
9i 
100 
42 
4 
4i 
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4 

14 

4i 
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76 


56 
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100  92;5 
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94 


91 

1 02  J 
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103] 

93 

99 

>9 
iioj 

'OS 

loSi 
92i 

41 

4S 

32i 
103 

102^ 
106! 

S8| 
'03I 

3'f 

S4if 
«03 
io;J 

3'  '« 

29,'< 

55^ 


733 
73.f 
74 
731 
96i 
103 

97l 
88 

93\ 

15 

lobi 
tool 
'034 

89 

38 

4> 

30 

n 
101 

74? 

9i\ 
26i 

99  j» 
75? 
97 
loi  j 
26J 
24 
49i 


96I 
82 

98J 
86 

68J 


Do. 


Do. 
Do. 


Argentine  5  p.c.  1886  

Do.       5  p.c.    N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  Pc 

4    p.c.     Rescis- 
sion 

4  p.c.  1S97       ... 
4  p.c.  1899      ... 
Brazil  4  p.c.  1889... 
Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.     5  p.c.  I'unding 
.    Do.    4  p.c.  Ry.  Guar'tecs 

1902  

Bulgarian    6     p.c.     Bonds 

1892  

Chilian  4k  p.c.  1885 
Do.      d  p.c.  1886 
Do.      41  p.c.  1895 
Do.      5    p.c.  1890 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1S95,  Gold 
Do.      5  p.c.  1890,  Gold 
Do.      4^  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2j  p.c.  B 
Egypt  Unified  4  p.c. 

Do.    3.V  p'c.  pref 

Do.    4!  p.c.  State  Domain 
German  3  p.c. 

Greek,  18S4  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c.  1862 
Japan  5  p.c. 

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c.  ... 
Ru.ssian  4  p.c.  1S89 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Scries  "  C  " 
Do.    Series  "D" 
Uruguay  3I  p.c. 


96.i 

81 
98i 

85i 
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94 
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84 

85 
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97 

'9i 
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9'i 
4« 
43i 
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102 
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>05i 

102.^ 

3'i 
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83f 
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104 

3'f 
29? 
5» 


97 

82'- 

99i 

87 

70 
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69I 
76 

84i 
100 

73i 

94 
84 
84 

85 

9i 

98 
I  OS 

'03i 
92J 

97i 

'9i 
109 
1041 
105 

93 

4' 

44 

33 

I03 
102^ 

io5i 

S6i 

102J 

3' 
102 

S4i 
102 
104 

3' 

29 

S5i 


47  30 

19  14 

«3S  '29 

S»9  559 

30  20 

4&  3A 

4.%  3k 

75J  55 


2]\ 


89 


16 


63  53I 

•4  n| 

•4i  la+J 

n9  90 

219}  195 


410  390 
308^  192 
313      280 
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Dividends  for  last  completed    ,  .^^ 
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36 

'5. 

570 
27 

3S 
31 


96 
60 

1» 
2I 
si 
i| 
i| 

II 

3^ 
16 
16J 


Closiac 
PrieT 

thiairtdL 


All.sopp  Pref.  (nil)     .... 

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinne<is  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African   Brew.  Ord.  Sh. 

m) 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42j)     

Apollinaris  Ord.  (5) 

Armstrong,  Whtwrth  (12J) 

Nel.son  Jame.s  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)   ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (21  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson'.s  Bay  Co.  (22/6)... 

Peruvian     Corpn.   4  p.    c 

Cum.  Pref.  (i)    

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4)     

Gas  Light  and  Coke  Ord. 

Stk  (4)      

Charing  Cross  and  Strand 

Electric  (10)    

National  Discount  (10)    ... 

Union  Discount  (n)     

Sth.  Metro.  G.is.  Ord.  (5)... 
Brown,  J.,  A  Co.  Ord.  (20) 
Pease  &  Prtnrp.  Ord.  (17J) 
Babcock    &     Wilcox    Ord 

('2})    

BrunnerMond.  (32J)     

Coats  Ord  (20)  

Do.  Pref.  (20) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  I'ref. 

(6)   

Calico  Printers  Ord.  (nil)... 
Cailender's  Oible  Ord.  (20) 
Eng.Sewing  C'lt'n  Ord  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &  Bullocgh  Ord. 

(") 

Henley's  lelegraph  (20)  ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  OrJ.  (8) 

Lyons,  J..  &  Co.  (28i)  

Vicker.s  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.  (10) 

Royal  Mail  (2.^) 

Union-Castle  .Wail  Steam- 
ship Ord.  (6) 

Anglo-American    Telep-. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8) 

East  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4J) 
Western  Telegraph)  (7)  ... 
British  Electric   Tractioa 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junrtn.  (max.  10  p.c.)  .\  ! 
Kent    Water%vorks    (max. 

toper  cent)    

LamlKth      Waterworks      ) 

(max.  10  percent)    i 

New  River,  New  (I2j>    ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks     I 
Cons.  Stock  I  lol     
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MINING    NOTES    AND    NEWS. 

The  week  opened  with  the  tarry-over  in  mines.  This,  as  anti- 
cipated bv  the  market,  was  easily  arranged,  rates  being  iight.  At 
the  end  of  the  ])revious  week  quotations  were  advanced  with  some 
suddenness,  dealers  being  assisted  to  do  this  by  some  alleged  pur- 
chasing on  behalf  of  Irench  operators,  though  there  was  more 
than  a  suspicion  that  the  niquiry  was  on  behalf  of  people  on  this 
side,  who  thus  sought  to  disguise  their  movements.  Again,  the 
decision  of  the  mine  magn.ites  to  pay  the  Kaffir  by  piece-work  was 
also  gladly  accepted  as  an  excuse  to  put  prices  higher,  in  the 
hopf  that  the  pubhc  would  be  attracted  thereby.  \Vhatever  deal- 
ings there  were,  they  were  confined  enlirciv  to  the  professionals, 
brokers  reporting  no  bona  fide  orders  on  behalf  of  the  public.  The 
making-up  prices  showed  advances  in  several  instances,  compared 
with  a  fortnight  ago.  The  rigging  of  H.  E.  Proprietary,  the 
shares  of  which,  we  believe,  are  held  entirely,  or  almost  entirely, 
bv  the  "  sho]),"  continued  without  abatement,  the  rise  during  the 
fortnight  being  i^-i.  The  prospecis  of  this  company  from  gold 
mining  alone  are  extremely  poor,  but  the  directors  hope  to  make 
their  profits  chiefly  from  the  flotation  of  subsidiaries,  of  which  there 
are  some  half  a  dozen  re.idy  for  the  market,  we  hear.  This 
explains  the  rigging  of  the  shares  of  the  parent  company,  in  order 
to  ensure,  if  possible,  a  brilliant  success  when  the  floating  of  the 
subsidiaries  comes  oft.  That  being  to,  investors  should  examine 
their  pretensions  with  more  than  ordinarv  caution,  for  if  the  pro- 
spects of  the  parent  company  be  poor,  those  of  the  offspring  are 
likelv  to  be  much  ]>oorer.  The  second  highest  rise  was  ^1  in 
Tanganvika  Concessions,  followed  by  gains  of  .)4  in  Fcrreira,  which 
are  already  at  an  inflated  figure,  and  S/i  each  in  East  Rand  Mining 
P^stotes  and  Anglo-Transvaal  Lands.  The  former  company  is 
doing  nothing  beyond  boreholing,  hence  the  shares  are  danger- 
ously speculative.  Village  Main  Reef  were  hoisted  }i,  Orange 
Diamonds  5-16,  Gold  Fields  and  East  Rand  Proprietary  %  each. 
The  prospect  of  a  first  dividend  distribution  bv  the  latter  company 
is  remote.  There  were  gains  of  a  similar  fraction  in  South  African 
Gold  Trust,  Tr:insvaal  Consolidated  Lands,  Transv;!al  Gold  Fields, 
Geldenhuis  Deep,  Robinson,  and  Wolhuter,  advances  of  3-16  in 
East  Rand  Deep,  Geduld,  and  Simmer  and  Jack  West,  with 
several  rises  of  J^  in  the  remainder  of  the  hst.  During  the  fort- 
night the  Sheba  mine  resumed  milling,  and  the  price  went  up  %. 
Even  Rhodesian  shares  improved  to  a  slight  extent.  Chartered 
making  up  ^■i  better,  whilst  West  Nicholson,  in  spite  of  the  dis- 
couraging report  issued  a  few  weeks  ago,  advanced  as  much  as  5-16. 
In  diamond  shares  both  De  Beers  shares  put  on  %.  but  Lace 
Diamonds  fell  .J-ij.  As  regards  rates,  Crold  Fields,  Modderfontein, 
East  Rand  Proprietary,  Randfontein  Estate,  Barnato  Consols,  and 
Johnnv's  Investment  were  carried  over  on  the  basis  of  6  to  8  per 
cent..  Rand  Mines  being  negotiated  at  5  to  7  per  cent.  The 
general  rate  was  6  to  8  per  cent.  For  the  new  account  there  was, 
as  usual,  no  business  done,  but  a  few  sharts  were  hoisted  a  frac- 
tion or  two  higher,  in  the  hope  that  the  public  would  at  last  come 
forward.  Bickling  on  behalf  of  the  Continent  was  again  reported, 
but  it  failed  to  catch  on,  and  prices  eased  off  later  in  the  day.  For 
the  rest  of  the  week  business  has  not  improved,  and  quotations 
have  sagged  daily,  in  the  absence  of  public  support.  The  Rand 
output  for  August  has  been  cabled  over,  the  figure  being  162,750 
oz.,  against  149. T79  oz.  in  Julv,  showing  an  increase  of  13,571  oz. 
But  it  has  failed  to  act  as  a  stimulating  influence. 

Making  up  prices  in  the  West  Australian  section  revealed  ad- 
vances of  54  in  Kalgurli,  %  in  Lake  View-  Consols,  and  }i  each  in 
Associated  Gold  Mines,  Burbank's  Birthday  Gift,  and  Golden 
Horseshoe,  and  1-16  in  Great  Boulder  Perseverance  and  Sons  of 
Gwalia.  The  principal  falls  were  ^4  in  South  Kalgurli,  J^  in 
Great  Fingall,  and  1-16  each  in  Hannan's  Brownhill  and  Ivanhoe. 
Contango  rates  were  easv.  In  the  case  of  Associated  the  rate 
went  off  from  5-7  per  cent,  to  1-3  per  cent.,  that  on  Great  Boulder 
Perseverance  from  6-8  to  2-3  per  cent.  Great  Fingalls  were  car- 
ried over  at  8-10  per  cent.,  and  on  others  the  rate  was  from  7-9  per 
cent.  For  the  new  account  the  principal  feature  was  a  sharp  ad- 
vance in  Cosmopolitan  and  goodlv  gains  in  Great  Fingall  and  Lake 
View  Consols.  Some  of  the  other  shares  also  displayed  firmness. 
This  market  has,  as  usual,  been  dull  and  inactive,  quotations  show- 
ing little  or  no  change. 

During  the  past  account  the  Jungle  market  was  completely  stag- 
nant and  quotations  showed  scarcely  nnv  variation.  The  contango 
rate  was  gencrallv  is.  3d. — is.  gd.  Business  has  been  no  better 
for   the  new  account. 

In  the  miscellaneous  section  Indians  showed  up  well  during 
the  past  fortnight.  This  was  due  to  the  break  up  of  the  drought 
which,  during  recent  months,  has  interfered  very^  seriously  with 
mining  oj^erations.  As  we  show  in  our  table  elsewhere,  the  pro- 
duction for  August  was  a  record.  Mysore  made  up  Jl  higher,  and 
Champion  Reef  }i,  with  fractional  rises  in  one  or  two  others. 
Other  miscellaneous  shares  showct!  scarcely  nnv  change,  for  the 
public  in  these  dav.s  take  scarcely  anv  interest  in  them.  For  the 
new  account  some  attention  has  been  paid  to  Le  Roi,  on  the 
strength  of  the  cable  from  the  manager  stating  that,  after  lengthv 
negotiations,  the  Great  Northern  Railway  Coijipanv  have  made 
substantial  reductions  in  freight  and  coke  rates,  which,  he  savs, 
will  enable  him  to  treat  a  much  'ower  grade  of  ere  at  a  profit  than 
formerly.  Le  Roi  No.  2  likewise  improved  on  a  cable  announc- 
ing a  good  width  of  shipping  ore  at  the  000  it.  level,  below  which 
depth,  says  the  manager,  the  ore  chute  will  ujt  be  subiect  to  dis- 
turbance bv  the  svstem  of  dykes  which  disordered  veins  in  the 
upper  levels.  Copper  shares  h.ave  been  fair'v  animated  during  the 
riast  two  or  three  days,  and  several  of  the  leading  shares  show 
improvements. 

IJfF'TjLsrronRNr  Estate  AKn  Gold  Mjning  •  Co?.!pany.— The 
m.aij  brings'  a  Tepbrt  of  the  meeting  of  this  company  held  in 
Johannesliurg  on  the- '15th  of  last  monlh,  at  which  the  directors' 
presented  the  report  and  balance-sheets  for  the  three  years  from 


March  i,  1899,  to  February  28,  1902.  The  latter  showed  that 
the  liabiUties  of  the  company  on  March  i,  1S99,  were  ;^384,392, 
of  which  ^'356,717  was  due  to  the  Johannesburg  Consolidated  In- 
vestment Company,  and  £1- ,22%  to  the  National  Bank.  At  the 
reconstruction  of  the  company  the  sum  of  y.412,500  vas  received 
for  the  new  shares,  which  liquidated  the  abo\'e  debts.  This  reminds 
us  of  the  interesting,  but  somewhat  ingloiious  career  of  this  com- 
pany, looking  at  if  from  the  point  of  view  of  the  investor.  It  was 
originally  registered  in  i8Sg,  and  since  then  the  capital  has  been 
increased  three  times — in  1*93,  1895,  •'"''  1899.  In  April  of  the 
latter  year  the  company  was  reconstiucte<l.  The  capital  was  then 
;^55o,ooo.  This  was  reduced  bv  giving  the  shareholders  one  new 
share  for  every  four  held.  Then  the  ca])ital  was  restored  to 
;^55o,ooo,  412,500  new  shares  being  offered  to  the  shareholders  at 
par,  and  guaranteed  by  the  Johannesburg  Investment  Company 
imd  Barnato  Brothers.  On  February  28  last  the  cash  assets  of  the 
company  stood  at  ^^'20,381,  according  to  the  newspaper  report.  The 
expenditure  at  the  mine  for  the  seven  months'  working  was 
;^68,66i,  against  revenue  from  gold  of  ^^58,680,  showing  a  loss  of 
;^9,98i.  For  the  period  under  review  the  total  expen<hture  was 
^^93,907,  and  the  revenue  from  all  sources  ^82,114,  showing  a  loss 
of  ;^i  1,793,  t°  which  direct  expenses  connected  with  the  long 
closing  down  of  the  mine  contributed  ;f8,575.  These  brief  parti- 
culars are  sufficient  to  show  that  this  company  has  already  spent 
vast  sums  of  shareholders'  money,  and  unfortunately  the  prospect 
seems  remote  that  the  whole  of  it  will  ever  be  returned,  let  afortc 
interest  upon  it.  In  the  past  the  ore  has  been  so  lov/  grade  that 
it  has  cost  more  to  extract  the  gold  than  the  latter  h.asbeen  worth. 
And  as  for  the  future,  we  need  say  nothing  bc-.ond  the  discourag- 
ing statements  of  the  chairman  at  the  receiit  meeting.  "  Of 
course,"  he  said,  "the  record  of  the  past  three  years  cannot  pre- 
sent any  facts  as  to  the  exploration  or  working  of  your  property. 
During  the  few  months  that  we  worked  in  1S99,  we  did  so  under 
very  many  difficulties,  and,  as  you  will  see  from  the  accounts,  with- 
out our  revenue  equalling  our  expenditure.  We  were  in  hopes 
that  the  completion  of  the  slimes  plant,  which  our  manager  advised, 
and  which  the  board  agreed  to  erect,  would  have  enabled  the  w-ork 
\'.h;ch  was  being  done  to  be  done  at  a  profit.  This  work  was  in 
]>rogress  at  the  time  we  closed  down,  and  we  had  not  been  abl»  to 
benefit  from  the  treatment  of  the  slimes,  current  and  accumulated, 

from   which  we   anticipated  good   results In    the  area 

of  property  which  you  own,  the  whole  of  which  may  be  considered 
as  reef  bearing  country,  comparatively  a  very  small  amount  of 
work  has  been  done  in  the  ilirection  of  ascertaining  the  nature  of 
the  reefs  and  their  prospects.  On  this  subject  it  is  impossible  to 
speak  with  precision.  Only  actual  exploratory  w-ork  will  demon- 
strate the  payabiHty  of  the  numerous  reefs  which  are  known,  and 
the  existence  of  others  which  have  so  far  not  been  located.  There 
is,  however,  no  doubt  that  the  whole  of  the  company's  property 
lies  in  a  mineral  belt,  from  which  we  are  justified  m  expecting 
favourable  results.  We  do  not  pretend  to  express  anv  opinion 
as  to  the  accuracy  of  calculations  which  have  been  made  that  the 
problem  of  finding  interrupted  extensions  of  the  Witwatersrind 
reef  series  has  been  solved  between  Ventersdorp  and  Potchefstroom, 
but  the  recently  published  geological  map  of  the  Southern  Trans- 
vaal, prepared  by  Dr.  Frederick  Hatch,  the  well-known  geological 
expert,  is  lying  on  the  table,  and  vou  will  see  that  v.e  shall  certainly 
be  justified  in  taking  extensive  steps  in  the  nature  of  prospecting 
work.  The  Buffelsdoorn  reef,  as  so  far  worked,  has  in  the  past 
given  very  excellent  results,  and,  although  the  working  during  the 
period  with  which  we  arc  now  deihng  has  not  been  satisfactory, 
such  working  has  not  been  on  a  scale  which  we  consider  to  de- 
finitely settle  the  payability  of  the  reef  even  in  the  portion  of  the 
property  with  which  we  ha\e  so  far  been  able  to  deal.  We  can- 
not now  lay  befcjre  vou  any  prognostication  or  report  as  to  working 
in  the  future,  but  the  policy  of  the  directors  will  certainly  be  a 
forward  one  of  e.xplor.itory  work  and  of  prospecting  the  large  area 
embraced  in  your  mining  property.  We  shall  at  the  same  time 
continue  to  develop  the  reef  where  we  already  have  it  known,  and 
which  covers  no  inconsiderable  extent,  and  we  shall  as 
soon  as  possible  resume  crushing."  The  shareholders  will  not  base 
very  confident  hopes  upon  all  thi^,  and  thev  will  certainly  hear 
with  dismay,  after  all  the  money  they  have  spent,  that  "in  or<1er 
to  do  this  on  any  extensive  scale  the  resource--  of  the  comr>anv 
financially  will  require  support."  This,  said  the  chairman,  the 
directors  can  rely  upon  obtaining,  thus  showing  a  sublime  faith 
either  in  the  shareholders  or  the  ]>ublic  at  large.  Before  work  is 
resumed,  the  directors  intend,  "as  tc>on  as  possible."'  to  have  the 
mine  "  thoroughly  examined  au'l  rejiorterl  upon,"  and  full  informa. 
tion  is  graciously  promised.  "  But  at  the  present  time,"  the  chair- 
man added,  "  we  must  ask  the  shareholders  to  exercise  a  little 
more  patience,  for  we  believe  that  when  the  next'  general  meeting 
of  shareholders  is  called  we  shall  have  a  verv  much  more  satisfac- 
tory st.itcment  to  lav  before  vou  than, we  are  able  to  present  under 
existing  circumstances."  Further  comment  would  spoil  the  simp'e 
pathos  of  this  story. 

NE^v  Zealand  Mining. — Brief  particulars  of  the  Ne\y  Zealand 
output  in  1901  have  been  published,  but  the  figures  are  not  very 
important,  and  certainly  not  calculated  to  excite  us  over  much. 
Little  interest  is  now  t.aken  in  the  mining  industry  of  this  colony, 
and  even  Mr.  Seddon  could  not  revive  the  old  enthusiasm.  It  has 
had  a  most  disappointing  and  sad  history — that  is,  sad  for  those 
who  years  ago  sunk  their  nior.ev  in  it  at  the  time  of  the  boom.- 
Of  the  numerous' comp.anies  then  floated  few  survive,  and  o-jt  of- 
those  two  or  three  it  is  not  easv  to  find  a  dividend  paver.  The- 
Waihi  sti'l-  prospers,  but  if  stands  alone  amidst  a  me^ancholv 
■■A'reckage  of  dead  and  dyintr  coropanic.  Some  o'  those- who  still 
drag  CE  a.  hand  to  mouth  existence  ha-vc -forsaken  iKcir  old  country 
and  migrated  to  West  Africa,  thus  going  to.  a  worse  pkce.--  As 
for"  speculating  in  New  Zealand  mines,  that  -is  as  dead,  as  invest- 
mcnfin  them,  bnt'-in  this  respect  its  history  has  only  been  similar 
to  that  6f  other  gold  -fidds  which  enjoved  a  fashionable  but  tem- 


September  13,  1902. 


^he  Jnvestors'  IRevtew. 


321 


porary  vogue  in  their  day.  Lust  year  there  was  an  advance  of 
;^340,56o  m  the  output  of  gold  and  silver,  which  was 
\alued  at  ;^i, 819,041.  Including  coal  and  lignite,  the  production 
of  other  minerals  was  valued  at  ;^i,i36,94J,  which  is  an  .Mcrease 
"'  ;i'4>.68o  over  1900.  During  the  twelve  ^months  there  were 
149  mines  working.  I'or  >.ome  few  years  past  an  attempt  has 
been  made  to  establish  a  gold  dredging  industry,  but  up  to  the 
present  the  results  have  not  been  startling.  There  are  now  over 
.;,ooo  men  directly  employed  in  dredging,  and  the  Minister  of  Mines 
says  the  imlustty  is  gradually  settling  down  again  into  a  steady 
gro()i.e.  The  number  of  dredges  at  work  is  183,  while  a  further 
59  are  in  course  of  ((instruction.  I'crhaps  in  liic  by  and  bye  an 
attempt  will  be  made  to  interest  the  Hritish  investor  in  this  indus- 
try, if  so  it  must  not  be  until  a  new  generation  of  fools  has  had 
lime  to  grow  up. 

(Ji  EK.NSLAND's  Kkturns  FOR  AucuST. — As  a  gold  field,  Queens- 
land (oniinucs  In  be  disappointing,  the  returns  lor  the  past  month 
cdiiip.iring  most  iinfuvouiably  >vitli  Ihiisc  f'lr  the  corresponding 
nionili  1)1  l.i^t  year,  the  figures  of  output  being  7^,900  ui.,  or 
7,8'X)  oz.  less.  The  hgures  recording  tne  indivKJual  yields  of  the 
\arious  fields  are  most  perplexing.  In  August,  1901,  59,600  tons 
were  crushed  in  the  Charters  Towers  gold  held,  for  a  return  of 
36,100  ()/.,  whereas  the  yield  last  month  was  33,600  oz.  from 
.18,400  tuns.  Twelve  months  ago  the  Mount  Morgan  crushed 
ii;,8co  tons  for  13,000  oz.,  now  no  less  than  20,800  tons  were 
( rushed  lor  a  smaller  yield  of  w.goo  oz.  In  spite,  however,  of  the 
smaller  aggregate  output,  a  much  larger  amount  was  paid  in  divi- 
dends,  viz.,  ;i 57,000,  against  ;^38,ooo,  due  principally  to  the  fact 
that  instead  ol  nothing  a  year  ago,  the  Mount  Morgan  distributed 
/i£,5oo  amongst   the  shareholders  last  month. 

UlKK  iNirf.i). — A  fortnight  ago  we  drew  attention  10  a  circular 
issued  by  Mr.  Allen  1'.  Stoneham  belauding  the  prospects  of  the 
Duke  I'nited  mine,  and  imploring,  beseeching,  and  entreating  the 
shareholders  in  other  companies  to  buy  just  ten  shares  to  whet  their 
appetites.  Now  an  anti-climax  has  come  in  the  shape  of  another 
circular  from  the  West  Australian  Clold  I'ields,  Limited,  as  agents 
of  the  Duke  United,  reiiroducing  cablegrams  from  the  Duke  United 
mine  of  an  unfavourable  character.  There  is  a  decrease  in  the 
yield,  which  is  assigned  to  bad  air,  and  to  the  northern  section  of 
the  ground  being  unf.ivourable  on  account  of  slow  draining.  "  There 
is  no  cause  for  alarm,"  says  the  circular,  and  the  directors  express 
their  belief  th.it  the  decrease  is  only  temporary.  Then  the  fol- 
lowing note  is  added: — "This  emphasises  the  necessity  for  sinking 
the  new  shaft  as  rapMly  as  [lossible  in  order  to  ventilate  the  mine, 
and  work  the  pro|)erly  from  both  ends  so  as  to  double  the  weeklv 
output.  Instructions  were  sent  some  weeks  ago  to  proceed  with 
the  sinking  of  the  new  shaft,  and  the  West  Australian  C.old  l-'ields. 
Limited,  have  intimated  that  if  the  weeklv  returns  arc  not  suffi- 
cient to  do  this  and  to  maintain  the  regular  dividends,  thev  will 
advance  the  necessary  monev  .at  5  per  cent,  to  sink  the  shaft,  so 
that  the  dividends  may  not  be  interfered  with."  To  say  the  least, 
this  is  most  iislonishing,  coming  on  the  top  of  the  recent  enthusias- 
tic circular  and  especidlv  that  another  companv  should  come  for- 
ward to  guarantee  the  dividends.  Perhaps  the  shareholders  in  the 
West  Australian  Gold  Fields  will  have  a  word  to  say  respecting 
this?  At  anv  rate,  they  have  cause  for  protesting  against  this 
action  of  th^r  directors,  for,  if  dividends  can  be  found  for  another 
companv,  thev  can  be  found  for  their  own. 

JBUDKKN  Hill  I'ropriet.^rv.— The  report  of  the  directors  of  this 
company  for   the   half  year  ended    May  31  last,   states  that  the  ex- 
periments which  have  for  some  considi-table  time  past  been  carried 
on  at  the  I'ort    I'irie  works  in    regard   to   the   "  Huntington-Heber- 
lein  "  roasting  process,  have  now  been  brought  to  a  close.     These 
trials,  extending  over  a  long  period  and  dealing  with  a  large  quan- 
tity of  ore,   have  proved  the  success  of  the  process,    as  applied  to 
the  company's  operations,  and  the  directors  have  therefore  decided 
to  adopt  it.     An  agreement  has  been  entered  into  wherebv  the  com- 
p.iny  has  the  right  to  use  it  at  any  of  its  works,  and  the  necessary 
modification    of  the  roasting  furnaces  is  now  being  proceeded  with, 
and  should   be  completed  prior   to   the  closing   of  the  current  half 
year.       The  refinery   dealt   with  19,810  tons   of  bullion,  producing 
19,286  tons  of  lead,  and    2,108,348  oz.   of   silver.        In  addition    to 
this  and  inclusive  of  loncenlrates  disposed  of  to  European  smelters 
there  were  produced  13,003  tons  of  lead,  and  445,821  oz.  of  silver. 
Operations  iinilerground,  llie  rejiort  adds,  have  proceeded  smoothly 
during  the  six  months,  the  sup)ilies  of   sulphide   for  the  mill  being 
fully  maintained.       The   desulpliurisation   of  slimes,   bv   roasting  ii^ 
heaps,   progressed   considerably.      Kighty  acres    of    land    have    been 
secured  a(  a  distance  of  some  five  or  six  miles  outside  the  town   of 
Broken  Hill,  and  altogether  aboni    13,000  Ions  of  this  material  were 
treate(l,    or   are    in    course    of    treatment,    in    this    manner.     "The 
oi>erati(in  has  proved   itself,"   the  report  continues,   "  to   be  one  of 
value  to  the  (oirnxiny,  enabling  it,  as  it  does,  to  deal   with  a   vast 
rpi  intity  ol  material  which  hitherto  it  was  not  fmmd   advantageous 
to   treat    under  existing  conditions.        The    concentration   plant   has 
been  doing  exi client  work   at   a  rHured  cost,   the  average  tonnage 
of    crude    ore     treated     weeklv    being    10,582    tons,    against     0,828 
ions  for  the  previous  period,  ot  an  increase  of  7t;o  tons  per  week. 
Tt  IS  unfortunate   that   the  tariff  introduced   bv  the  Federal    Legis- 
l.Mure  should  press  so  heavily  upon  the  mining  industry  generally, 
and   especially    so    under   existing   circumstances.         Particularly   is 
this  the  case  with  regard  to  timber,  in  which  instance  the  amended 
duty  IS  6d.  per  100  superficial  feet  on  the  large  timber  and   is.  6d. 
per  100  superficial  feet  on  smaller  sizes.       In  the  case  of  the  larger 
timber  it  amounts  to  i6j^  per  cent.,  and  in  other  sizes  50  per  cent, 
duty  on   the  f.o.b.  value  of  the  Oregon,  and. inasmuch   as  47  per 
cent,  of  the  timber  requirements  ate  of  the  rmaller  dimensions,  this 
becomes  a  very  serious  item.     No  other  timber  is  fujtible  for  the 
barrier  rriiuircmcnts,  owing  to   condition,s  which  prevjil  there  and 
do  nAt  obtain  in  other  districts,  so  that  the  tax  in  tjuestion  is  pr»c-- 
ticiilly    one  which,   so   far  as   mining   is  concerned,    will   onlv    be 


collected  from  the  Broken  Hill  mines,  and  it  is  difficult  to  conceive 
that  any  Legislature  could  intend  to  penabse  a  particular  district 
and  an  industry  employing  such  a  large  amount  ol  labour,"  The 
gross  proht  for  the  half  year  amounted  to  ^68,237,  which,  after 
deducting  ^20,295  '"'  depreciation,  leaves  a  net  proht  of  jC^riQj-' 
One  divid-iid  of  is.  per  share  was  paid.  Ine  results  were  con- 
siderably affected  by  the  continued  oepre^sion  in  the  pricei.  of  the 
nietaU.  But  an  appreciable  saving  was  made  in  Hurking  co<ts, 
though  it  was  more  than  absorbed  by  the  reduction  in  value  of  the 
company's  production.  The  aciounis  call  lor  no  comment;  the 
hnancial  position  ol  the  company  continues  to  be  strong,  the 
balance-sheet  being  a  model  of  lucidity. 

Lyell  Tiiarsis  Mi.m.sc  CoMPA.vV.—Tasmanian  copper  com- 
panies are  enjoying  anything  but  flourishing  times.  A  great 
number  were  Ho.ited  in  the  boom  of  five  years  ago,  and  not  so 
much  as  the  names  of  the  majority  of  them  have  been  heard  for 
years  past.  The  promoters  and  ven(hirs,  however,  got  what  thev 
wanted  from  the  public,  and  their  minds  and  consciences  are  not 
troubled  by  the  losses  others  have  suffered.  The  rcimrt  of  the 
Lyell  Tharsis  Company  for  the  six  months  ended  May  31  last  has 
come  over  from  Austraha,  but  sh.ireholdcrs  will  not  hnd  much 
encouraging  news  in  it.  The  directors  merely  stale  that  further 
development  work  has  been  carried  out  at  and  below  the  100  ft. 
level,  the  cross-cut  from  the  winze  passing  through  jo  ft.  of  ore, 
averaging  .ibout  4  per  cent.  This  grade  not  being  remunerative  at 
the  pres(:nt  price  of  copper,  further  exploratory  work  was  decided 
upon.  The  report  adds  that  "  a  satisfactory  contract  was  arranged 
with  the  (joldhelds  Diamond  Drilling  Company  of  Kalgoorhe,  and 
hve  bores,  of  1,013  '••  "i  all,  were  put  do«n  to  varying  depths  to  a 
maximum  of  227  It.  below  the  100  ft.  level,  but  without  disclosing 
any  body  of  ore  which  would  warrant  the  resumption  of  mining 
operations  and  extraction  of  ore  under  present  conditions.  Owing 
to  an  improvement  in  the  price  of  copper  since  the  dale  of  last 
report,  tne  final  settlements  for  ore  delivered  have  not  been  so 
adverse  to  the  company  as  was  then  anticipated,  the  result  being 
that  a  sum  of  jti,587  has  been  written  off  the  sales  of  ore  account." 
Liabilities  are  slight  and  amply  covered  bv  cash  in  hand.  Since 
1889  the  company  has  paid  several  small'  diviUend»,  but  nothing 
has  been  put  by  to  reserve,  and  the  sums  written  off  for  deprecia- 
tion  have  been  sraall. 

A  Barnato  and  Robi.nso.v  Amalgamatio.v.— A  cable  announces 
that  at  a  special  meeting  of  the  Langlaagte  St.ir  and  New  Crcesus 
Companies  at  Johannesburg,  it  was  decided  to  amalgaih.ate  both 
concerns,  the  former  being  one  of  the  Robinson  group  of  com- 
panies and  the  latter  a  Barnato  bantling.  Both  of  Ihem  have  been 
unsuccessful  undertakings,  and  their  futures  are  uncertain.  The 
Langlaagte  Star  was  formed  in  1894,  and  has  paid  no  dividend.  In 
1899  crushing  operations  were  carried  on  at  a  loss.  The  capital  is 
^^265,000,  and  the  ground  where  the  property  is  situated  has  been 
proved  to  be  greatly  disturbed,  and  its  pavabihtv  has  vet  to  be 
determined.  The  New  Croesus  was  first  floated  in  1887,  and  since 
then  has  been  reconstructed  several  times,  and  has  also  amalgam- 
ated Itself  more  than  once  with  other  concerns.  .^t  the  end  of 
September,  1898,  the  company  owed  ;^i66,558  to  that  other  Br.r- 
nato  barnacle,  the  Johannesburg  Consolidated  Investment  Com- 
pany. In  November  of  the  same  year  the  last  reconstruction  took 
place,  when  the  capital  was  reduced  from  /.^oo.ooo  to  /20<J,ooo, 
and  then  increased  to  ;^45o,ooo,  its  present  figure.  Two  divi- 
dends only  have  been  paid,  each  at  the  rate  of  5  per  cent,  per 
.annum,  as  far  back  as  1802.  The  mill  was  closed  down  from 
October,  1896,  until  1898.  Here,  then,  we  have  a  spectacle  of  two 
weakly,  almost  helpless,  concerns,  joining  their  forces — or  what  is 
left  of  them— in  a  new  companv  to  be  formed  with  the  title  of  the 
Langla.igte  Mines  Company.  The  capital  has  been  impudently 
fixed  at  the  colossal  figure  of  /i, 000,000.  Who  will  be  foohsh 
enough  to  buy  the  shares  of  such  highly  speculative  concerns? 


Watney,  Combe,  Reid,  akd  Co.,  Limited.— As  though  the 
position  of  this  over-capitalised  combine  were  not  bad  enough,  the 
board  proposes  to  perpetrate  an  unwarrantable  piece  of  extrava- 
gance in  connection  with  some  of  the  directors  for  whom  it  now 
has  no  need,  if  it  ever  had.  The  follonnng  is  a  resolution  which 
the  sharehidders  are  a.sked  to  pass  at  an  extraordinan'  general 
meeting  called  for  Friday  next  :— "That  the  directors  be' and  thev 
are  hereby  authorised  to  make  such  retiring  alUiwances  as  thev 
may  ihmk  fit  to  Mr.  C.  H.  Combe,  Mr.  H.  K.  Phillips,  and  Mr. 
J.  A.  Cimibe,  formerly  three  of  the  directors  ol  the  companv,  who 
each  resigned  his  olTice  as  a  director  for  the  convenience  'of  the 
company,  aiwl  to  commute  the  same  bv  the  payment  of  a  lump 
sum,  provided  that  the  amount  paid  to  any  of  therii  Hoes  not  exrrrd 
five  years'  purchase  of  the  fees  received'  bv  such  director  during 
the  past  financial  year."  The  direc  t(irs  ask  for  proxies  in  support 
of  this  amazing  pro|>osilion,  but  we  counsel  proprietors  to  make 
every  effort  to  prevent  it  from  being  carrieil  into  effect. 

We  have  received  Mr.  (leorge  Seton's  veailv  published  table 
of  the  working  results  of  some  pf  the  chief  Indian  tea  i>Unling 
compinies.  The  tola!  capital,  share  and  debenture,  of  the 
sele(:ted  companies  is  /9,i22,865,  i»s  against  ;^8,750,qio  in  1900, 
the  increase  being  chiefly  due  to  the  issue  of  further  debentures  hv 
three  of  the  compjnics.  Some  showed  greatly  increased  returns, 
but  in  others  profits  sank  to  a  minimum.  As  a  whole,  however, 
thev  were  higher  in  igot  than  in  190,  averaging  3.50  per  cent.,  as 
against  3.20  per  cent.  But  the  average  rate  of  (lividend  on  oidi- 
nary  shares  was  onlv  a. a  per  cent,  for  last  vear,  as  against  3.90  per 
cent,  for  iqoi.  The  profit  per  lb.  .iver.i'ped  i.otd.  last  year,  »s 
against  only  o.85d.  p;r  lb.  for  igco,  and  the  ratio  of  expenses  to 
receipts  showed  an  average  reduction,  beipg  .86  per  ccAt.,  agkinsi 
88  per  cent,  in  1900.  These  tables  clearlv  summarise  the  position 
of  the  companies  dealt  with,  $0  that  the' bearing  of  the  principal 
results  on  the  tea  industry  may  be  easily  understood. 
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TRADE  AND  PRODUCE. 

Wheat. — Larger  quantities  of  new  season's  wheat  are  being 
offered  in  the  markets,  but  the  disastrous  weather  has  damaged 
the  crop  considerably,  and  the  samples  brought  forward  leave 
much  to  be  desired,  values  ranging  from  24s.  to  30s.  a  qr.  Kyen 
in  the  earUest  districts  harvest  is  not  comple'ted,  but  the  conclition 
of  cereals  is  not  likely  to  imjirove,  as  what  is  left  in  stook  will  be 
still  further  spoilt  by' the  recent  wind  and  rain.  Farmers'  deliveries 
for  the  week  amounted  to  11,639  V^->  'ig-^nst  8,168  qrs.  last  week, 
and  realised  an  average  price  of  29s.  gd.,  against  31s.  ^d.  in  the 
previous  week,  and  2t)s.  5d.  last  year.  In  the  cargo  section,  there 
is  little  incident  occurring  to  free  the  market  from  the  lack  of 
variety  it  has  lately  suffered  from.  When  the  weather  improves 
fiurchasers  are  less  eager,  and,  if,  as  is  more  usual,  a  spell  of  bad 
weather  occurs,  sellers  are  disposed  to  raise  their  rates.  Imports 
into  the  United  Kingdom  showed  a  decline  oh  last  week,  the 
figure  standing  at  348,761  qrs.,  against  373,203  qrs.  for  the  pre- 
vious week,  and  297,453  qrs.  in  the  corresponding  week  last  year. 
Dornbusch  estimates  the  quantity  on  passage  to  the  United  King- 
dom at  2,100,000  qrs.,  against  2,080,000  last  week.  Futures  de- 
clined almost  id.  before  the  middle  of  the  week,  but  they  rallied 
before  the  end,  and  quite  recovered  their  previous  values.  Move- 
ments in  New  York  have  been  kept  within  narrow  limits,  but  more 
speculation  is  probable  at  the  beginning  of  the  week  following  on 
the  issue  of  the  Government's  crop  report  for  September.  It  states 
that  the  average  condition  at  harvest  of  winter  and  spring  wheat 
Combined  was  80,  against  82. S  last  year,  6g.6  two  years  ago,  and  a 
ten  years'  average  of  79.2.  The  total  yield  is  estimated  at 
610,611,000  bushels,  a  decline  of  36,000,000  bushels  on  last  month's 
estimate.  Apparently  Manitoba  is  to  be  more  favoured  in  weather 
than  any  of  the  other  great  wheat  producing  countries  of  the 
world.  Japan,  like  Great  Britain,  has  suffered  from  excess  of 
rain,  while  Argentina  and  Australia  deplore  the  lack  of  moisture. 
Roiimania  has  secured  one  of  the  finest  crops  she  has  reaped  for 
many  years,  and  in  a  similar  nook  in  the  Far  East,  Corea,  magnifi- 
cent yields  of  rice  and  barley  are  being  harvested.  Abundance  and 
scarcity  are  distributed  very  impartially. 

Maize  has  fluctuated  a  good  deal,  expectations  of  cold  weather  in 
the  north-west  inducing  large  covering  of  December  positions,  while 
September  positions  were  made  strong  by  maniptdation.  The 
average  cendition  of  maize  on  September  i  is  shown  as  84.3,  against 
86.5  last  month,  and  51.7  a  year  ago.  Total  yield  is  estimated  at 
2,495,081,000  bushels,   against   1,522,500,000  a  year  ago. 

CoTTO.N. — Spinners  early  in  the  week  pursued  a  waiting  policy, 
to  see  if  the  Manchester  trade  would  assume  a  more  encouraging 
aspect,  but  on  Wednesday  there  was  a  spurt  of  activity,  business 
assuming  larger  proportions  than  it  had  done  for  several  weeks. 
On  the  whole  week  American  middling  declined  }i  to  4  15-16. 
Nearly  all  the  other  departments  have  been  weak,  Egyptians 
especially  being  marked  low.  P'utures  have  all  week  been  under  the 
influence  of  tremendous  American  selling,  pressure,  and  closed 
several  points  do\yn.  Egyptian  and  Brazilian  futures  went  down 
in  sympathy.  At  New  York  large  receipts  at  the  ports  and  at  the 
principal  interior  towns  and  large  estimates  of  the  receipts  to  be 
expected  at  New  Orleans  and  Houston  accounted  for  a  downward 
movement.  Messrs.  Neill  Brothers,  in  their  cotton  circular  issued  on 
Wednesday,  say  : — "  The  history  of  the  month  of  August  is  one  of 
rapid  deterioration  of  the  crop  from  the  highl_y  favourable  position  it 
occupied  at  the  beginning  of  the  month,  which  was  e.x,aggerated 
by  the  leader  of  the  New  York  speculators  into  a  promise  of  a- 
twelve  million  to  thirteen  million  bale  crop.  We  thought  it  neces- 
sary in  our  August  circular  to  contend  against  any  such  conclusion 
being  based  upon  such  premises,  showing  bv  the  analogy  of  pre- 
vious crops  which  had  begun  as  favourably  that  all  such  prospects, 
might  be  negatived  by  future  weather,  and  to  repeat  our  then 
words,  '  that  nothing  cbuld  be  more  unsafe  than  to  trust  to  appear- 
ances at  the  beginning  of  August.'  Our  duty  at  present,  however, 
is  rather  to  warn  our  readers  against  the  grossly  exaggerated  esti- 
mates of  deterioration  now  put  forth  by  the  Bureau  and  certain 
less  disinterested  '  authorities.'  A  perusal  of  our  reports  will  show 
that  there  have  been  undoubted  setbacks.  Before  we  can  speak 
with  any  certainty  as  to  the  net  damage  and  recuperation  we  must 
see  a  little  further  into  the  future  and  into  the  prospects  of  the 
top  crop  or  of  a  second  growth  after  the  aijtumn  rains.  Any  con- 
clusion formed  now  would  be  premature  and  most  dangerous." 

Manufacturers  at  Manchester  are  little  inclined  to  do  business  at 
current  rates,  which  give  a  very  small  margin  of  jirofit.  But  there 
are  signs  of  improving  demand  in  China,  and  merchants  are 
hopeful  of  this  outlet  becoming  more  useful  in  the  immediate  future. 
Yarns  indicate  rather  less  firmness,  but  otherwise  prices  are  un- 
changed. 

Wool. — All  classes  of  colonial  wools  show  a  rise  in  price,  even 
the  medium  classes  advancing  to  the  level  attained  before  the 
recent  fall  set  in.  The  rains  in  Australia  will,  of  course,  be  very 
helpful,  but  rates  will  probably  move  upward,  as  stocks  are  con- 
siderably reduced  from  last  year.  Prospects  in  the  woollen  trade 
are  generally  considered  brighter  than  they  have  been  at  the  cor- 
responding season  for  many  years  past.  Prices  are  still  so  low  that 
the  margin  of  profit  is  very  small,  but  the  volume  of  business  pass- 
ing is  very  much  greater  than  was  considered  probable  only  a  few- 
weeks  ago.  Manufacturers  of  finer  cloths  and  cheap  fabrics  in 
which  cotton  figures  well  in  the  warp  will  be  kept  busy  for  several 
months  with  the  orders  they  have  already  on  hand.  If  the  winter 
be  mild,  a  demand  for  light  goods  will  continue  to  prevail,  and,  on 
the  other  hand,  severe  weather  will  give  an  rdvantape  to  manufac- 
turers of  heavy  cloths.  Rain-proofs'  for  light  overcoats 
are  in  great  request,  and  there  is  some  activity.in-  ladies  cloths  for 
.skirtings.  Blankets  too  are  showing  a  steady  trade,  orders  for  the 
export  market  in  this-,  dep.irtment  being  rather  brisker  than  for 
home  consumption.       South  Africa  generally  is  taking  moi"e   than 


hitherto,  and  confidence  is  felt  in  the  improving  character  of  this 
market.  United  .States  is  slackening"  a  little,  but  Continental  and 
Canadian  trade  is  up  to  the  average. 

The  following  are  the  quantities  available  for  the  auctions  which 
open  on  Tuesday  next: — New  South  Wales,  31,997  bales;  ()ueens- 
land,  10,428;  Victoria,  26,580;  South  Australia,  2,752;  West  Aus- 
tralia, 1,779;  Tasmania,  1,775;  New  Zealand,  96,787;  Cape  and 
Natal,  49,992 ;  total  222,090  bales.  Deilucling  the  (juantity  for- 
warded direct  to  manufacturing  centres,  68,000  bales,  and  adding 
old  stock,  38,000  bales,  the  net  .available  total  for  the  series  which 
opens  on  September  16  stands  at  192,000  bales,  com])ared  with 
about  300,000  available  at  the  corresponding  series  last  year. 

Continental  reports  to  hand  indicate  that  little  has  been  doing 
at  any  of  the  great  wool  markets.  Buyers  could  not  find  wools  of 
the  class  they  desired,  and  attendance  of  [lurchasers  soon  fell  off. 
The  character  of  the  business  transacted  was  very  much  the  same 
as  in  England — merinos  and  the  finer  cross-breds  showing  a  harden- 
ing tendency,  but  inquiry  for  other  descriptions  not  being  so  pro- 
nounced. 

Ll.VEN. — Buyers  would  be  in  a  very  merry  mood  .at  present  were 
they  in  a  ])Osition  to  take  full  advantage  of  the  splendid  crop  returns, 
and  the  better  advices  to  hand  from  Russia.  Unfortunately  their 
stocks  are  very  low,  and  as  they  will  be  compelled  to  increase  their 
demand,  the  incrbased  supplies  available  will  do  little  to  benefit 
them.  The  home  crop  was  much  ravaged  by  the  gale  of  last 
week,  but  it  is  expected  to  show  an  increased  yield  of  10  per  cent. 
For  yarns  prices  have  been  quite  maintained,  but  transactions  are 
not  large.  Finer  linens  are  eagerly  sought  for,  and  factories  are 
working  full  time.  Business  in  light  to  medium  towellings  is  fairly 
good,  and  there  is  a  good  average  inquiry  for  drills.  Trade  is 
principally  relying  on  home  consumers,  though  a  normal  demand 
is  experienced  from  Canada  and  the  United  States  for  all  classes 
of  goods,  and  an  improvement  is  expected  to  come  soon  in  Con- 
owing  to  falling  off  in  inquiry.  Jute  yarns  are  firmly  held,  but 
tinental  offerings  for  bleached  and  finished  goods.  .  Jute  is  quiet 
transactions'in  hessians  have  not  been  numerous. 

Copper. — Strong  speculative  support  and  a  material  rise  in  New 
York  prices  led  to  the  development  of  a  fair  amount  of  activity  in 
copper,  and  at  one  time  it  was  hoped  that  the  principal' houses 
would  make  an  effort  to  maintain  values.  Its  effects — the  prin- 
rip.al  one  of  which  was  to  stiffen  the  position  of  the  refineil  article 
— are  likely  to  prove  temporary,  the  movement  being  to  a  great 
extent  speculative,  and  not  warranted  by  any  material  alteration 
in  the  state  of  the  trade.  Values  even  went  down  a  Httle,  but  the 
closing  transactions  were  .arranged  at  ^'53  15s.  for  cash  metal,  a 
rise  of  £1  5s.,  and  ,at  ^54  2s.  6d.  for  three  months,  also  a  rise  of 
^1  5s.  The  present  stocks  of  copper  in  the  States  are  reported 
to  be  62,000,  a  half  of  which  .are  refined.  Shipments  from  New- 
York  and  Baltimore  during  the  past  week  were  2,956  tons.  A  late 
report  states  that  most  producers  are  undoubtedly  dissatisfied  with 
the  present  price  level.  Even  where  production  pays  the  value  of 
shares  has  fallen  considerably,  except  in  quite  new  concerns. 

The  United  States  Geological  Survey  states  that  the  domestic 
copper  production  of  the  United  States  last  year  was  602,072,519 
lb.,  as  against  606,117,166  lb.  in  (900,  568,666,921  lb.  in  18^,  and 
526,512,987  lb.  in  1S9S.  The  iny-jrts  during  1901  were  137,826,406 
ib.,  making  with  production  a  t(..>.l  of  739,!i9S,925  lb.  Deducting 
the  exports,  amounting  to  222,1^^,911  lb.,  there  ^vas  left  an  avail- 
able supply  of  copper  for  1901  "of  517,761,014  lb.  The  Survey 
says,  in  regard  to  copper  stocks: — "Very  complete  reports  of  the 
stocks  of  copper  on  hand  have  been  obtained.  In  three  great 
districts,  the  Eake,  Montana,  and  Arizona,  onlv  two  large  producers 
of  Lake  Superior  failed  to  forward  figures.  Out  of  the  total  pro- 
duction in  1901  of  602,072,519  lb.  of  copper,  mining  comp.anies, 
representing  an  outjjut  in  1901  of  404,400,805  lb.,  reported  that 
their  stocks  were  151,183,982  lb.  on  January  1,  1901,  and  were 
282,028,828  lb.  on  January  1,  1902.  Producers  in  other  States 
and  territories,  who  made.  38,667,463  lb.  of  fine  copper,  reported 
an  increase  in  their  stock  from  870,704  lb.  to  1,160,216  lb.,  thiis 
showing  a  total  accumulation  of  copper  of  131,134,358  lb.  This 
does  not  include  the  accumulations  of  Customs  smeUers  and  re- 
finers, who  handle  practically  all  the  product  not  accounted  for  in 
the  tot.als  given.  There  w-as  on  hand  on  January  1,  a  quantity 
in  excess  of  283,189,044  lb.  reported,  although  it  is  fikely  that  the 
stocks  of  the  concerns  which  declined  to  submit  their  figures  were 
not  large.  However,  it  is  prob.ably  safe  to  state  that  the  stock  of 
the  metal  in  the  United  States  on  January  i,  .1902,  was  at  least 
300,000,000  lb.,  equivalent  to  six  months'  production.  In  the 
.absence  of  figures  which  might  be  said  to  represent  normal  years, 
it  is  impossible  to  do  more  than  make  a  guess  at  what  might  be 
considered  the  excess  over  a  reasonable  stock.  It  is  probably 
fair  to  assume  that  even  at  the  beginning  of  the  year  1901  the 
stocks  of  copper  in  the  country  were  beyond  the  working  'imit." 

Tin. — The  market  is  entirely  dependent  on  the  position  at 
Singapore,  and  early  in  the  week  prices  there  showed  a  great 
depreciation,  so  that  values  here  sagged  in  consequence.  But 
towards  the  end  a  rally  set  in,  and  the  latest  quotations  for  cash 
metal  were  fixed  at  ^123  15s.,  a  rise  of  5s.  on  the  week,  though 
three  months  went  down'/i  5s.  to  /118  5s.  Were  it  not  for  the 
satisfactory  ch.aracter  of  the  American  consumption,  values  would 
be  even  lower  than  they  are  at  present,  but  the  general  consumptive 
demand  is  lessening  rapidly,  and  ft  further  decline  in  quotations 
may  be  looked  for  immediately. 

Coal. — London. prices  h.ave  Ipecn  raised  a  shilling  for  all  varie- 
ties exc'ept  s'tejm,  but  this  does  not  correspond  to  any  exceptional 
activity  in  general .  trade.  Still,  there  is  no  depression  in  any 
quarter  except  in  Scotland,  where  export  demand  has  fallen  off 
greatly  and  the  wages  question  is  causing  an  unsettled  feeling  to 
prevail.       Steam  coal  for  shipment  has  been  in  great  demand,  and 
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has  not  been  available  to  (o  great  an  extent  as  exporters  could  wish. 
A  large  order  for  the  French  railways  has  been  placed  at  Cardiff, 
delivery  to  commence  in  April,  1903,  and  run  till  the  follo%vin{; 
January.  Another  contract  for  the  Danish  railways  has  been  dis- 
tributed over  South  Wales  and  Scotland.  No  settlement  has  been 
arrived  at  of  the  questions  at  issue  between  masters  and  men  in 
the  Yorkshire  field,  and  the  pits  at  work  are  kept  busily  employed 
to  meet  the  demand.  Inquiry  for  house  coals  is  good  in  London, 
but  slack  at  the  provincial  centres.  Values  of  common  small  are 
weak,  but  coke  is  strong  and  prices  are  rising.  The  Great  Central 
Railway  has  concluded  its  settlements  for  the  current  half  year  at 
rates  which  are  threepence  in  excess  of  the  lowest  rates  obtained 
by  any  company  this  half  year.  A  New  Yor^  telegram  says  that 
if  the  coal  strike  is  not  settled  by  Monday  next  quantities  of  Welsh 
coal   will  have  to  be  imported. 

Iko.v. — The  American  demand  for  pig  still  remains  the  control- 
ling force  in  the  market,  and  export  to  the  other  side  of  the  Atlantic 
goes  on  almost  as  merrily  as  ever,  the  only  retarding  influence  being 
the  lack  of  vessels.  In  view  of  the  deadncss  of  the  freight  market 
this  seems  rather  extraordinary,  but  it  may  be  explained  by  the  fact 
that  very  low  figures  are  to  be  obtained  at  the  cotton  ports,  figures 
which  shippers  are  unwilling  to  accept.  In  the  meantime  charterers 
are  taking  whatever  tonnage  is  available.  Uncertainty  is  felt  as 
to  how  long  the  American  inquiry  will  be  maintained  at  its  present 
pitch.  The  coal  strike  has  little  to  do  with  the  active  consumption 
m  the  States — the  dominant  characteristic  being  the  tremendous 
quantity  of  manufactured  iron  steel  absorbed,  and  the  great  ques- 
tion, therefore,  is,  will  the  present  consumption  continue  at  any- 
thing like  its  present  rate?  I'or  the  moment  American  inquiry  here 
is  active  enough,  and  thousands  of  tons  are  crossing  from  Middles- 
borough  and  Glasgow — the  export  from  Glasgow  for  last  week 
being  twice  that  of  the  corresponding  week  last  year.  Hematite 
prospects  are  good,  and  Barrow  will  be  kept  coing  for  a  few  months 
with  orders  already  in  hand.  Shipbuildinfi  is  slack,  and  the 
branches  of  the  iron  trade  dependent  on  it  are,  to  a  certain  extent, 
affected,  but  this  depression  is  compensated  for  by  activity  in  the 
railway  and  locomotive  sections,  which  are  very  tusy  with  South 
African  and  other  "colonial  contracts.  Steel  makers  are  well 
engaged,  and  plates,  angles,  and  hoops  are  in  keen  request. 

The  extraordinary  consumption  of  iron  and  steel  in  the  United 
States,  owing  to  extensive  building  and  other  operations,  has  put 
orders  in  the  hands  of  domestic  producers  that  will  keep  them  busy 
for  months  to  come.  The  increased  import  from  Great  Britain  for 
the  seven  months  ending  July  last  reached  a  total  of  223,453  tons, 
an  increase  over  the  import  in  the  corresponding  seven  months 
?f  •55>°<57  'ons,  the  increase,  of  course,  being  principally  in  pig 
iron  and  steel  billets,  which  were  up  117,951  and  20,343  tons 
respectively. 

Tea. — The  mood  of  the  market  remains  the  same  as  last  week. 
good  liquoring  teas  commanding  fair  attention,  but  medium  and 
common  teas  being  less  inquired  for.  Of  the  45,315  packages  of 
Indian  tea  brought  forward,  36,830  were  new  season's,  and  com- 
man<led  an  .average  price  of  7.58d.,  against  an  average  of  8.i5d.  in 
the  corresponding  week  last  year.  Messrs.  Gow,  Wilson,  and 
Stanton  state  in  their  report  that  there  has  been  an  increased  use  of 
BVttish  grown  teas  in  North  America,  despite  the  heavy  war  tax 
imposed  by  the  States.  As  the  tax  is  to  be  withdrawn  on  Januarv 
I,  it  is  probable  that  larger  quantities  will  be  required,  and  that 
figures  during  the  next  few  months  will  be  of  a  more  encouraging 
character.  The  total  amount  of  Indian  tea  taken  in  North  America 
for  the  first  half  of  this  year  was  3,022,606  lb.,  against  3,128,691  lb. 
in  the  corresponding  period  last  year.  Cevlon  teas  make 
good  this  deficiency,  and  supply  the  'whole  of  the  increase,  their 
total  standing  at  5,601,693  lb.,  .against  5.207.^26  lb.  for  the  first  six 
months  of  1901.  The  importance  of  manufacturing  green  tea  for 
this  market  might  well  be  seriously  considered  bv  planters  in  India. 
Ceylon  teas  met  with  attention  and  maintained  previous  values, 
the  average  price  for  the  week  being  6.46d.,  against  7.iQd.  in 
1901. 

SfGAR. — To  give  a  similar  yield  to  last  year  exception.al  weather 
will  be  required  during  the  next  few  weeks.'  But  the  position  of  the 
market  depends  very  little  on  the  state  of  the  crop,  as  there  will 
be  plenty  of  sugar  available  whatever  the  fin.al  result  may  be. 
Speculation  is  at  a  low  ebb,  and  buyers  maintain  an  attitmle  of 
indifference.  Early  in  the  week  better  cron  reports  sent  values 
down  a  little,  but  later  the  market  rallied  to  its  former  position. 
America  is  very  close  to  our  parity,  but  the  trade  is  verv  apathetic. 
The  United  States  requirements  for  the  next  three  months  will  be 
mostly  covered  by  Cuba  and  Java  sugars ;  of  the  latter  there  were 
220,000  tons  afloat  and  seven  steamers  loading  for  September 
sailings,  against  none  last  year.  The  stocks  in  Cuba  on  September 
3  were  193,000,  against  83,000  tons  last  year.  Even  should  80,000 
tons  be  withheld,  110,000  tons  would  still  be  available  for  the 
United  States  in  the  next  three  months.  Receipts  39,847  tons; 
meltings  31,000;    stocks  187,232. 

i  REIGHTS. — The  market  remains  in  a  very  flabby  condition. 
Owners  are  ready  to  jump  at  the  smallest  signs  of  iiiiprovement, 
thou(jh,  unfortunately,  these  are  of  the  most  meagre  character. 
Inquiry  rarely  goes  beyond  the  limits  of  the  tnesent  month,  and  on 
the  slightest  increase  in  demanil,  tonnage  is"  offered  to  an  excess, 
and  rates  are,  therefore,  kept  at  their  former  figure.  Eastern 
outward  freights  are  ste.ady,  and  shippers  are  asking  for  a  larger 
supply  of  boats  for  the  Mediterranean,  but  apart  from  the  con- 
tracts concluded  in  these  quarters  .and  at  Middlesborough,  whence 
pig  iron  is  going  to  America  in  large  quantities,  few  transactions 
are  reported.  In  the  homeward  market  there  is  no  tremendous 
expansion  in  the  Black  Sea,  such  as  w,as  at  one  time  expected,  but 
more  tonnage  is  wanted  for  the  Sea  of  Marmora  and  Smyrna, 
and  demand  from  the  near  East  may,  on  the  whole,  be  considered 
steady.  Improved  business  is  bei'ng  done  with  the  White  Sea 
and    Baltic,    but    for    the    River    Plate    no    ships    are    wanted. 


It  was  rumoured  at  the  beginning  of  the  week  that  the  Caoadian 
Government  had  abandoned  the  project  of  a  fast  fteanuhip  line 
between  Great  Britain  and  Canada,  but  there  Memi  to  be  no 
foundation  for  the  report.  The  proposal  for  an  eigbteen-koot 
service  is  received  in  the  best  thipping  circles  as  being  more  within 
the  sphere  of  practical  commercial  politics  than  the  twenty-lwo-knot 
service. 


PUBLIC     INCOME     AND     EXPENDITURE. 
The    following    are    the    receipts    into    and    issue*    out    of   the 
Exchequer  between  April  I,  1902,  and  September  6,  1902  : — 

Rf.venuf.  and  Other  Rcceipts. 


JTotil    Receiptn'Total   ReceipU 
Estimate  for    \    into  the  Ex-    I    into  the  Kz- 
the  year        '   chequer  from  j  chequer  from 
I90'i-i903.        April  I,  1903,  tO:April  i,  1901.10 
'    Sept.  6,  igoa.       Sept.  7,  1901. 


Balances,  April  i  • 
Bank  of  Kn^land  

35,300,000 
33,700,000 

8,0(fo,38i               S.iao.fso 

4M.;<>4              476,768 

Revenue. 

8.566,947    1           5.596,9i8 

14.054.ooa 
la,944.«oo 
6.Ao«.aoo 

Kxcise 

13,053.000 
5.757.000 

Estate.  &c..  Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

3,500,000    1            580.000   1            540/100 
38.600,000    1         8,419,000            7^34,000 

14,800,000     1             4t  350,000     j             4,650/xw 

Crown  Lands  „ 

Receipts    from    Suez    Canal 
Share*  and  Sundry  Loans... 

475.000 
8So,ooo 

170.000  1                170,000 

578.001  1               49i.il3 

153,185.000 

53.8>7.63I 

47/>49.646 

Total,  including  balance 

6a,384.57« 

430,000 

160,000 

1,768,000 

1,150,000 

645.445 

«5.775.000 
3,700,000 
1,500,000 

59A16.564 

431.500 

380,000 
373,383 

OTHER    RECEIPT 

Repayment  of  Advances  for  H 
Under  Telegraph  Acts,  1893  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Militarv  Works  Acts,  1" 
Under  Land  R'eeislry  (New  Bu 
Under  Pacitic  Cable  Act,  1901 
Under  Supplemental  War  Loa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  a 

5. 

LilKon,  ftc.    

1S99   

1896  and  1900  ... 

9jo,ooo 
100,000 

lding8)Act,i9oo 

n  Acts,  1900 

an  Act,  1001 

n  Act,  190a  

cy    

»"d  Means 

3,339,381 
41,800,000 

3,500,000 

3,000,000 

Total   

97.89>,o8l 

«04.438,73« 

"^Revenueaa  above  

153,185,000 

3I4.000 

5,380,000 
4,110,000 

53.817,63' 

81.353 

1.503.767    i 

47,049,646 

70.3>3 
1,411.499 

Pnvmcnts  to  Local  Taxation 
Accounts  :— 

Exci.^e 

Ksia^e.  &c.,  Duties  

1 

Total  

9,604.000 

3,444.919    1           3.3r8.w6 

Total      Revenue,     including 
Pavtiients  to  Local  Taxation 
Accounts   

161.789,000 

ExPF.NDlTURr.   AMD   OtHER    ImUU. 


Estimates  for  ! 
the  Year  1903- 


Totsl  Issoes 
out  of  the  Kx- 


Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  pavmenls 

from 


Kxi'ENDlTURE. 

Permanent  Charee  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      Kund 

Services 

Pavments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


>3 ,000.000 
4.400,000 

1,645.000 

1. 155.000 
"46,459.000 


£ 

io,85o,3it 
is9o6,i35 

731.003 

a^i.S7« 
7i,oj5.9o8 


>  76.659.000 


ft4.734«S35 


OTHER    ISSUES. 

For  Advances  (or  Bullion,  &c 

Under  Telegraph  Acts.  1893  lo  1S09  

Under  Uganda  Railway  Acts.  1896  and  1900 

Under  Naval  Works  Acts.  1S95  to  1901... 

Under  Military  Works  Acts,  li^?  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiencv  Advances  repaid 

Wa>*s  and  Means  Advances  repaid  


Balances  in  Exchequer  ;- 

Bank  of  England  

Bank  of  Irc.and 


SOOiOOO 

s  10,000 

I.64S.OOO 
850^000 

5,000 

576.648 

3.700,000 
500,000 


£ 
9,189,0^ 
•.356,316 

705,83» 

319,163 
75JS4,6i6 


■7,035.054 


416*0 
3»S.ooo 

355,000 

950,000 

100,000 

3»7,W" 

3.500,000 

5,oai\coo 


9*.4M.4*3 


Total 


4,894.7,7 
STt,iot 


5,«»7J9» 


9T.«9M«« 


97,149>«M 


6.«a6,6«« 
4«e.6)l 


T.*a,,3>4 


M4.43t.n* 
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Company  Reports  and  Balance  Sheets. 

*j,*  The  Editor  will  be  much  obliged  to  Secretaries  of  hint  Stock 
Companies  if  thev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Lancashire,  Derbyshire,  and   East  Coast  Railway. 

Gross  receipts  for  the  six  months  ended  June  30,  ;£so,550,  in- 
cre.ise  £g,2gg ;  working  expenses  ^^28,768,  decrease  ^837  ;  ratio 
of  expenses  to  total  income  56.91  per  cent.,  against  71.77  per  cent. 
This  is  satisfactory  progress,  the  net  revenue  being  ,^10,136 
higher  at  ^21,782,  and  rents,  interest  on  debenture  stocks  and 
Lloyds'  bonds,  loan  and  general  interest  can  be  met,  besides  ex- 
ting'uishing  the  debit  balance  of  £$,^4$  brought  in  from  last 
account.  The  amount  carried  forward  is  ^^245,  and  the  current 
half  year  ought  to  see  some  return  to  the  preference  shareholders. 
Nearly  all  classes  of  traffic  increased,  the  principal  advance  being 
in  minerals,  up  ^8,815.  None  of  the  items  of  expenditure  showed 
change  wurthy  of  mention.  Capital  expenditure  was  minute,  at 
;^i,o83,  and  the  estimated  outlay  for  the  six  months  ending  Decem- 
ber 31  next  is  equally  modest,  at  ^^5,000,  but  it  is  intended  to 
spend  ;f9o,693  in  subsequent  half  years. 

Sheffield  District   Railway. 

The  Midland  Railway  Company  has  acquired  the  right  to  use 
this  company's  line,  for  which  it  paid  ;/!^2,ooo  in  the  six  months 
ended  June  30,  and  for  this  reason  the  total  revenue  was  ;^3,8oi, 
compared  with  /i,727  in  the  first  half  of  1901.  After  meeting 
general  charges,  etc.,  the  net  b.alance  is  £3,3V,  from  which  deben- 
ture, Lloyds'  bond,  and  general  interest  and  rent  of  Mid- 
land passenger  station  are  met,  and  the  debit  balance  reduced 
from  ;^i,297  to  £t2,},-  Capital  expenditure  for  the  six  months 
was  ;^3,636,  and  is  estimated  at  ^30,000  for  the  current  half 
year.  Debit  to' capital  account  on  June  30  was  ;^I9,I23,  but 
;£50,ooo  permanent  debenture  stock  allotted  in  June  has  since 
been  fully  paid  up,  and  the  company  is  now  probably  fairly  well 
in  funds. 

Caledonian  Railway. 

Gross  railway  receipts  for  the  half  year  ended  July  31  ;^2,ooo,96i, 
increase  ,^39,104 ;  working  expenses  ;Ji, 125, 685,  decrease  ;fi8,339; 
ratio  of  expenses  to  total  income  56.26  per  cent.,  against  58.31  per 
cent.  Canal  revenue  fell  away  ^^658  to  ;f  59,897,  but  ;^343  was 
saved  in  expenses,  the  ratio  being  30.28  per  cent.,  compared  with 
30.52  per  cent.  The  absence  of  exhibition  traffic  led  to  a  sharp 
drop  in  the  passenger  receipts,  which  was  only  very  slightly  counter- 
acted by  a  better  revenue  from  season  tickets,  parcels,  horses,  etc. 
Merchandise  income,  however,  increased  ;^24,693,  live  stock  im- 
proved ^5,450,  and  minerals  ;£37,538.  Coming  to  the  expendi- 
ture, mamtenance  of  way  showed  little  change,  while  locomotive 
power  declined  ;£ii,344,  coal  and  coke  being  down  £fi,\i,i.  Car- 
riage and  wagon  repairs  went  up  ;£8,37i,  traffic  expenses  ^^6,704, 
and  general  charges  ;^i,47o.  Compensation  showed  the  excellent 
.reduction  of  ^^8,494,  parliamentary  expenses  were  over  ^^11,000 
down,  and  a  small  drop  occurred  in  rates  and  taxes.  Adi^ing 
special  and  miscellaneous  receipts,  those  of  the  Forth  and  Clyde 
Navigation,  balance  from  previous  account,  and  dividends  on  shares 
held  for  the  company,  the  entire  net  revenue  comes  to  ;^i,oo8,99o, 
against  ;^952,374.  Feu  duties  and  ground  annuals  and  debenture 
interest  absorbed  rather  more,  and  there  was  a  serious  advance  of 
;£i5,428  in  temporary  loan  interest.  Gener.al  interest  was  ;^3,374 
lower ;  guaranteed  dividends  were  the  same,  and  the  board  sees  fit 
to  place  ^^15,000  to  bridge  renewals,  displacements,  and  contin- 
gencies reserve,  reducing  the  balance  available  for  dividend  to 
^^643,460,  an  advance  of  ^^25,753  only.  Nevertheless  it  is  suffi- 
cient to  pay  an  extra  J^  per  cent,  per  annum,  at  3^  per  cent,  on 
the  consolidated  ordinary  stock,  giving  Yi,  per  cent,  per  annum,  as 
compared  with  ^  per  cent,  per  annum,  to  the  deferred  stock,  and 
leaving  the  balance  over  higher  by  ;^i,745,  at  ;^i9,862.  Always 
extravagant  in  capital  outlay,  the  company  spent  £721, y^q  in  this 
direction  during  thf  half  year,  of  which  ^^229, 063  was  on  lines  open 
for  traffic,  ;^336,03o  on  new  construction,  and  ;^42,269  on  working 
stock,  while  subscriptions  to  other  railways  took  ;^47,5oo,  antl 
Grangemouth  Harbour  extensions,  etc.,  ;f6i,48o.  In  the  current 
six  months,  it  is  proposed  to  spend  ;^67o,q63,  and  subsequently 
;^2,435,5oo.  It  is  much  to  be  hoped  that  the  eiTorts  at  reform 
regarding  lavish  capital  outlay  so  much  talked  of  recently,  will 
lead  to  some  modification  of  this  expenditure.  At  the  present 
moment  the  debit  to  capital  account  is  the  colossal  one  of 
;fi,5ii,3io,  and  it  has  involved  the  raising  of  ^711,500  on  tem- 
porary loans,  besides  the  spending  of  all  the  accumulations.  No 
mention  is  made  in  the  report  of  a  fresh  capital  issue,  but  such  is 
inevitable  at  an   early  date.     Dividends  payable  October    i. 

Glasgow  and  South-Western  Railw.\y. 
Gross  receipts  for  the  six  months  ended  July  31,  ^^852, 273, 
increase  pf  15,770;  working  expenses  ;/^5i3,694,  decrease  ;^2,749 ; 
ratio  of  expenses  to  gross  income  60.27  P^"^  cent.,  against  61.74  per 
cent.  Both  first  and  third  class  passengers  declined  slightly  in 
number  and  revenue,  but  the  loss  was  made  up  by  small  advances 
in  season  tickets,  parcels,  mails,  etc.,  and  the  income  from  these 
combined  sources  was  but  £^  less  than  for  the  corresponding 
period.  Merchandise  was  the  principal  contributor  to  the  im- 
proved income,  rising  ;^ii,i94,  while  live  stock  and  minerals  did 
moderately  better.  Items  of  expenditure  fluctuated  considerably, 
maintenance,  locomotive  power,  and  carriage  and  wagon  repairs 
being  lower,  and  traffic  expenses  and  general  charges  higher.  The 
saving  in  locomotive  power  was  ^^5,210,  coal  and  coke  costing 
;^8,27o  less,  and  as  last  year  the  same  item  showed  a  decline  of 
^11,500  at  the  time  when  the  English  companies  were  loudly 
complaining  of  the  excessive  cost  of  fuel,  this  branch  of  the  com- 


pany's  business  reflects  much  credit  on   the    management.     Other 

satisfactory  decreases  in  outgoings  are  parliamentary  expenses  and 
rates  and  taxes,  but  compensation  has  risen  rather  smartly.  To 
the  net  revenue  of  ^^338, 579  has  to  be  added  rents,  way-leave,  and 
balance  brought  forward,  making  the  net  income  ^£366, 650,  com- 
pared with  ;^348,885.  Total  fixed  charges  require  ;^i  19,062,  an 
advance  of  ^^2,557,  mainly  because  the  company  has  been  under 
the  necessity  of  raising  temporary  loans  to  meet  capital  outlay. 
Guaranteed  and  preference  interest  was  the  same,  or  nearly  so, 
and  the  directors  are  able  to  propose  a  dividend  at  the  rate  of  4}^ 
per  cent,  per  annum  on  the  consolidated  ordinary  stock,  or  '/^  per 
cent,  per  annum  more,  giving  the  usual  2j^  per  cent,  per  annum 
to  the  preferred  ordinary  stock,  and  i^  per  cent,  per  annum, 
against  1  %  per  cent,  per  annum  to  the  deferred  ordinary  stock. 
The  balance  forward  is  .^^387  up,  at  ;^6,759.  In  the  report  pub- 
lished in  March  last,  the  expenditure  on  capital  account  for  the 
period  under  review  was  estimated  at  ^^279, 149,  and  we  are  glad 
to  see  that  much  less  than  this  was  got  rid  of.  In  fact  the  outlay 
for  the  six  months  was  comparatively  modest,  at  ^f  188,099,  ^"'1  ^^ 
;£i  10,737  was  on  new  construction,  and  only  ^^2,6x9  on  working 
stock,  there  is  not  much  cause  for  complaint.  In  the  current  half 
year  it  is  intended  to  spend  ^248,292,  and  subsequently  ;^566,897, 
or  /8i5,i89  in  all.  Already  the  capital  account  is  overdrawn 
^^398, 097,  and  as  the  insurance,  depreciation,  and  savings  bank 
funds  are  all  used  up,  it  does  not  seem  probable  that  a  further 
appeal  for  money  can  be  long  delayed.  Dividend  payable  Sep- 
tember  30. 

Chicago  and  Noeth-Westeen  Railway. 
During  the  twelve  months  ended  May  31  last  this  highly  suc- 
cessful road  increased  its  total  earnings  bv  a  sum  of  $3,545,534,  to 
$46,644,121.  Of  the  advance  $1,167,948  came  from  passengers, 
$2,071,946  from  freight,  and  $305,639  from  express,  mail,  and  mis- 
cellaneous. To  earn  the  additional  income  cost  $2,775,644  more, 
at  $30,005,642,  leaving  the  net  earnings  $769,890  higher  at 
$16,638,479.  Bond  and  other  interest  came  to  $6,406,038,  sinking 
funds  to  $225,500,  and  interest  paid  in  advance  of  maturity  on 
bonds  taken  up  and  funded  $9,915.  Then  the  directors  appro- 
priate the  great  sum  of  $4,199,701  to  cost  of  improvements  and 
permanent  additions,  and  another  $497,354  for  actual  new  con- 
struction, or  $4,697,055  in  all.  This  left  $5,300,691  still  free,  and 
it  was  supplemented  to  the  extent  of  $577,080  by  interest  on  invest- 
ments, making  a  total  of  $5,877,771.  There  was  every  justification 
therefore  for  advancing  the  dividend  by  another  i  per  cent.,  to  7 
per  cent.,  especially  as  after  meeting  the  payment,  the  surplus  was 
the  fine  one  of  $1,348,302.  Looking  at  the  statistics  of  the  various 
classes  of  traffic,  the  progress  made  is  very  striking.  The  num- 
ber of  passengers  carried  was  2,700,000  higher,  meaning  more  than 
ID  per  cent,  increase,  and  while  the  aver.ige  fare  paid  by  each 
passenger  was  a  cent  higher,  at  58  cents,  the  average  fare  paid 
per  passenger  per  mile  was  the  s.ame,  at  a  fraction  over  2  cents. 
In  other  words,  the  increased  mileage  run,  which  was  1,643,718 
miles  up,  was  exactly  commensurate  with  the  larger  traffic.  Freight 
does  not  show  up  quite  so  well,  as  the  average  distance  each  ton 
was  hauled  declined  about  4  per  cent.  Probably  from  this  cause 
the  average  earnings  received  per  ton  were  10  cents  lower,  at  $1.14, 
and  the  average  earnings  received  per  ton  per  mile  a  twenty-fifth 
part  of  a  cent  down,  at  about  four-fifths  of  a  cent.  To  carry  the 
additional  4,049,812  tons  of  freight  that  the  company  handled 
involved  ,an  addition  to  the  mileage  of  583,615  miles.  Leaving  out 
of  account  taxes  and  revenue  tax  stamps,  the  operating  expenses 
were  $28,596,402,  or  61.31  per  cent,  of  the  total  receipts,  and  of 
the  amount  $6,098,358,  or  21.33  P*"^  cent.,  was  for  expenditures 
pertaining  to  the  maintenance  of  way  and  structures,  and  a  really 
remarkable  amount  of  work  was  accomplished.  Take,  for  instance, 
43,618  tons  of  steel  rails,  and  1,620,222  new  ties  laid,  and  over 
400  miles  of  track  ballasted.  Then  150  new  steel  bridges  on 
masonry,  aggregating  5,864  ft.  in  length,  and  containing  3,225  tons 
of  bridge  material,  were  erected  in  replacement  of  wooden  struc- 
tures ;  other  wooden  structures  were  replaced  with  masonry  arch 
and  box  culverts  and  cast  iron  pipes,  and  the  openings  filled  with 
earth.  Maintenance  of  equipment  included  the  purchase  of  42 
locomotives,  1,146  freight  cars  bought,  and  210  built  by  the  com- 
pany, and  7  passenger  cars.  Where  is  the  English  company  that 
even  approaches  this  record?  We  fear  it  does  not  exist.  And 
all  this  quite  apart  from  the  outlay  from  surplus  profits  which  re- 
lieved capital  to  the  extent  of  $4,697,055,  and  left  the  net  addi- 
tion on  construction  account  for  the  year  at  $9,201,604.  To  meet 
this  outlay  the  company  made  a  net  addition  of  $9,321,500  to  its 
funded  debt,  the  total  bonds  issued  and  assumed  being  $10,115,500, 
and  those  retired  $794,000,  the  latter  meaninp  an  annual  saving  of 
$i8,Q";o.  No  change  has  occurred  in  the  capital  stock,  and  it 
remains  at  $63,847,320,  of  which  $22,398,954  is  preferred  and 
$41,448,366  common  stock.  The  total  average  mileage  operated 
during  the  year  was  5,759,  in  addition  to  which  there  were  797 
miles  of  second  main  track,  and  2,120  miles  of  sidings  and  yard 
track,  making  a  total  mileage  of  all  tracks  both  owned  and  operated 
of   8,870  miles. 

Southern  Railway  Company  (United  States). 
The  eighth  annual  report  of  this  huge  company,  covering  the 
period  to  June  30,  is,  as  usual,  a  voluminous  document,  replete 
with  information  regarding  the  condition  of  the  road,  the  opera- 
tions for  the  twelve  months,  and  the  result  set  forth  in  a  manner 
which  commands  our  admir.ation.  Commencing  with  the  last- 
named  item,  we  find  that  the  gross  income  was  $3,051,766  higher 
than  in  the  previous  year,  at  $37,712,248,  while  operating  expenses 
and  taxes  rose  by  $2,503,312,  to  $26,846,837,  leaving  a  net  revenue 
of  $10,865,411,  compared  with  810,316,857.  These  figures,  how- 
ever, include  the  results  of  operating  the  St.  Louis  division  for  the 
whole  period  against  only  six  months  in  1901,  and  to  arrive  at  a 
proper  comparison  the  results  of  this  division  for  the  first  six 
months  of  1900-1  must  be  considered.     With  these   included,  th? 
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increase  in  gross  receipts  would  onlv  have  been  #3,014,476,  and 
the  gain  in  net  revenue  would  not  nave  amounted  to  more  than 
$261,052.  Including  an  increase  of  $325,803  in  income  from  other 
sources  at  $824,509,  chiefly  from  interest  on  Mobile  and  Ohio 
general  mortgage  4  per  cent,  bonds  owned  and  pledged  for 
Southern  Kailway  Mobile  and  Ohio  Collateral  4  per  cent,  bonds, 
the  available  total  was  $11,689,920,  or  $874^357  higher.  Of  this 
sum  interest  and  rentals  took  $652,318  more,  at  $7,833,614,  and 
other  deductions  from  income  $161,642  more,  at  $255,409,  of  which 
$111,162  represented  interest  on  Southern  Railway  Mobile  and 
Ohio  .Stock  Trust  certificates,  against  which  no  income  was  re- 
ceive^l.  These  two  items  left  a  balance  of  $3,600,897,  or  $60,397 
more,  out  of  which  a  dividend  of  3%  per  cent,  was  paid  on  the 
preferred  stock  in  April  last,  compared  with  2  per  cent,  a  year 
ago,  leaving  $2,100,897  still  to  be  disposed  of,  against  $2,340,500. 
Last  year  $1,200,000  was  reserved  for  the  [layment  of  a  dividend  of 
2  per  cent,  in  October,  and  the  same  course  might  safely  have 
been  adopted  on  the  present  occasion,  as  there  would  still  have  been 
a  surplus  of  $600,897,  ^^^"  P^'y'ng  another  214  per  cent.,  or  5  per 
cent,  for  the  whole  year,  but  the  question  of  the  voting  trust  has 
intervened.  The  Voting  Trustees  have  issued  a  circular  on  the 
subject  in  which  they  point  out  that  "  it  might  well  be,  that  while  a 
dividend  at  a  certain  rate  could  be  conservatively  paid  under  a 
continuance  of  the  existing  administration,  the  board  might  feel 
hesitation  in  declaring  so  large  a  dividend  if  stability  in  the  control 
and  management  of  the  conii)anv  should  be  endangered  by  the 
terminaticin  of  the  Voting  Trust,''  and  urge  stockholders  to  sup- 
port them  in  their  efforts  to  secure  an  extension  of  the  trust.  Until 
that  matter  is  settled,  it  appears,  no  decision  will  be  come  to 
regarding  the  final  dividend. 

Of   the  increase  in   receipts  by   far   the  largest   proportion  come 
from  freight  traffic,  which  pro<luced  $1,325,007  more,  at  $24,942,460, 
and  to  earn  this  amount  16,811,538  tons  were  moved.       Mine  pro- 
ducts represented  41.93  per  cent,  of  this  tonnage,  lumber  and  logs 
15-53   per  cent.,   and   manufactures  and   miscellaneous  traffic   27.95 
per  cent.,  or  85.40  per  cent,  in  all.       Agricultural  products  yielded 
a  very  small  share,  only  13.03  per  cent.,  and  of  this  cotton  and  its 
prcrducts  gave   only  79*^.398  tons,  or  about  4.75  per  cent.        Some 
improvement   has  been    effected    in  the   weight  of   the   train  loads 
with  the   result  that  the  increase  of  5.55  per  cent,    in   the  number 
of  tons  of  freight  moved  one  mile  w.as  produced,  with  an  increase 
of  3.99  per  cent,  in  the  train  milaage,  or  in  other  words,  that  the 
average  train   load  was  raised  from   192   to   195   tons,  and   average 
receipts  jier    train   mile   were  consequently  higher   at  $1.82.     Pas- 
senger traffic  produced  $9,601,360,  or$53S,55!;   more,  and  mail  and 
express   earnings  were   also   higher,  the  only  branch  showing  a  de- 
crease being  miscellaneous  receipts,  which  were  $8,340  down.  The 
larger  volume  of  traffic  handled  necessarily  caused  working  expenses 
to  be   greater   through  the    additional  train    service   required,    and 
Its   accompanying  increase    in   the  consumption   of  coal   and   other 
supplies,  but  the  cost  was  also  added  to  bv  the  serious  interruptions 
from  storms  and  floods,  and  by  an  insufficiency   of  motive  power 
and  terminals  for  the  proper  handling  of  the  traffic.       These  pro- 
duced an  increase  of   $1,141,125   in  the  cost  of  conducting   trans- 
port.ation,  or  9.97   per  cent.,   but   in  the   total  increase   in   working 
expenses  a  large  proportion  was  due  to   the  policv  of  charging   to 
maintenance  of  etjuijiment  the  full  cost  of  replacing  with  modern 
equipment  all  rolling  stiock  discarded  during  the  year,  which  caused 
an  increase  of  $512,687.     All   that  was   charged   to  capital  account 
for   rolling  stock   in  the  twelve  months   was  $414,181,  representing 
the  cost  of  twelve  additional   passenger  cars,    531   freight  cars,  and 
one  car  float— a  very  different  mode  ,of  procedure  from  that  of  our 
radway  magnates.       The  whole   .addition   to  capital  account,  how- 
ever,   including   this    sum,    was   far   from  heavy,   .amounting    to  no 
more  than  $1,252,764,  of  which  $346,973  was  spent  on   the  reduc- 
tion   of   grades    and    curvatures    on    the    St.     Louis    division,  and 
$184,457  ""  additional  tracks. 

No  changes  occurred  in  the  capital  stock  outstanding,  and  only 
a  small  addition  of  $35,700  was  made  to  the  Mobile  and  Ohio 
Stock  Trust  certificates  issued  in  exchange  for  a  like  amount  of  the 
capital  slock  of  that  company,  deposited  with  (he  Guaranty  Trust 
Company  of  New  York.  The  funded  debt,  however,  was  increased 
by  $4,650,200  to  a  total  of  $129,231,900,  and  the  equipment  obhga- 
tions  outstaniling,  after  deducting  the  pavments  ma<le,  showed 
a  net  adv.ance  of  $959,228,  at  $5,097,098. '  As  regards  the  pro- 
spects of  the  company  the  President,  Mr.  Samuel  Spencer,  states 
that  there  were  located  along,  or  adjacent  to,  the  lines  of  the  com- 
pany during  the  twelve  months,  industrial  plants  and  developments 
representing  .an  aggregate  capital  of  $112,441,559,  of  which  there 
were  completed  and  put  in  ojieration,  566  j.lants  and  developments, 
costing  ?8q,o7o,959,  and  there  were  under  course  of  construction 
other  mduslrios  costing  $23,370,600.  The  growth  of  textile  indus- 
ries  has  eonlmued.  though  at  a  less  rapid  rate  than  in  the  preced- 
ing year,  and  42  new  plants  were  placed  in  operation  as  well  as  37 
ail,  itinns  to  old  plants,  representing  an  increase  of  8,857  looms, 
and  368,8,0  spindles,  with  an  aggregate  capital  of  $6,670,350,  and 
there  were  also  under  constructi.m  21  new  plants,  which,  when 
comj.leted,  will  give  another  7,600  looms  and  342,000  spindles. 
l.ast  year  the  tonnage  of  cotton  factory  products  hauled  increase.l 
by  20.31  per  cent.,  and  with  all  this  new  machinerv  at  work  the 
revenue  from  this  source  should  show  a  further  substantial  improve- 
ment.  In  addition  to  the  industrial  development  of  the  country 
through  which  theline  passes,  the  agricultural  possibilities  of  the 
country  have  received  attention,  and  583  Northern  and  Western 
farmers  are  reported  to  have  purchased  171,255  acres  of  farm 
ands  of  an  afrgregate  value  of  $2,010,000  located  on  and  adjacent 
to  the  company  s  roads. 

Callander  and  Oban  Railway. 
Gross  receipts  for  the  six  months  ended  Julv  31,  ;f  31,604,  increase 
^1,536;    workmg  expenses   ;fi6,Sq6,    increase  ;^i,204;   proportion 
of  total  outgoings  to  gross  income,   55.46  per  cent.,  against    54.26 


per  cent.      With  the  exception  of  parcel*  and  miscetlaneoot,  all 

ordinary  classes  of  revenue  increased,  and  on  the  expenditure  side 
the  only  item  calling  for  mention  is  renewal  of  way,  on  which  /701 
was  spent,  against  nothing  for  the  corresponding  period.  With 
£^$%  brought  forward,  and  /3,6i6  interest  on  capiul  account,  the 
available  balance  is  £2,iit,  better,  at  /^ii,yZ2,  but  debenture  pre- 
ference and  general  interest  all  re({uired  more,  and  the  ordinary 
dividend  remains  at  2%  per  cent,  per  annum,  with  a  sUghtly 
smaller  balance  of  ;^526  carried  forward.  Capital  expenditure  for 
the  six  months  was  ;£64,382,  mostly  on  new  construction,  in  the 
current  half  year  it  is  proposed  to  lay  out  a  further  sum  of  £6i,yx>, 
and  subsequently  ^^62,324. 

Cleveland,  Cincinnati,   Chicago,  and    St.    Louis  Railway 
Company. 
For  the  twelve  months  ended  June  30  the  earnings  of  this  com- 
pany, which  is  known  as  the  "  Big  Kour,"  amounted  to  $18,717,071, 
or  an  increase  of  $839,582.     All  sections  contributed  more  or  less 
to  this  increase,  but  the  principal  a<lvancfs  were  $507,854  in  pas- 
senger   traffic    and  $280,094  in  freight,  and   the  latter  figure   must 
be  regarded  as  eminently  satisfactory  when  it  is  remembered  that 
it  was  secured  in  spite  of  the  failure  of  the  corn  crop  in  igoi.  This 
was  estimated  to  amount  to  only  288  million  bushels  for  the  States 
of  Illingis,   Indiana,  and  Ohio,  compared  with  524  million   busheli 
in    1900,    while  the  oat  crop  was  only    estimated   at    159  million 
bushels,  compared  with  218  million  bushels.     Mr.  M.  E.   IngalU, 
the  president  of  the  company,  calculates  that  these  decreases  meant 
a  reduction  of  over  half  a  million  tons  in  this  class  of  freight,  and 
a  probable  loss  in  revenue  of  $750,000,  but  part  of  this  shortage 
was  made  up  by  the  increased  carriage  of  coal,  iron,  and  building 
materials   rendered   necessary    by    l^e   prosperity    of    the    country 
served  by  the    system.     There  was  an    increase   of   $611,543  from 
increasecl  tonnage,  but  a  loss  of  $33i.,449  owing  to   reduced  rates. 
For  the  same  reason  passenger  traffic  was  larger,  increased  busi- 
ness yielding  $507,854,   less  $113,522  deducted   for   loss   in  rates, 
due  to  the  numerous  excursions  to  the   Buffalo   Exhibition,  which 
had  the  effect  of  reducing   the   earnings   per  passenger   mile   from 
1. 92 1  cents  to  1.878  cents,  the  net  result  being  an  increase  as  above- 
mentioned.        The     operating      expenses,      including     taxes,    were 
$989,282  higher,  at  $13,744,920,  and  the  proportion  of  expenditure 
to  receipts  rose   from   71.35   per  cent,  to  73.43   per  cent.       This 
seems  at  first  glance  to  be  an  extravagant  ratio,  but  in  reality  the 
proportion    of   actual   working    expenses    is    considerably    smaller. 
The  company  has  no  capital  account  open  to  which  it  can  charge 
outhays  upon  maintenance  of  permanent  way,  or  equipment  charges, 
and  all  such  expenditure  has  to  be  met  frorn  revenue.       During  the 
year  the  amount  spent  on   maintenance   of  way  rose  by  $250,278, 
and    of    equipment   by  $239,304,    these    two   items   accounting   for 
nearly  half  of  the  total  increase  in  expenditure,   and  leaving  ordi- 
nary working  expenses  only  $499,700  up,  which  is  not  bv  any  means 
out  of  the  way,  considering  the  larger  business  done.     '  The  repairs 
of   equipment   included  the  outlay  of   $630,651  on   17  engines,   180 
freight  cars,    and  26   passenger   cars  bought,    and   the   expenses  of 
maintenance  of  way  included  $354,988  for  57.09  miles  of  side  track, 
and  $17,724  for  purchases   of   land.       In   addition    10  these   sums 
$222,201  was  disbursed  in  part  pa^yment  for  2,800  new  freight  cars, 
and  $378,170  for  new   track   requirements,  while  considerable  pro- 
gress was  made  with  the  relaying  of  the  line  with  heavier  rails,  and 
the  repl.acing  of  the  wooden  structures  with  iron  and  stone.       Net 
revenue  under  these  circumstances   was,  therefore,  $149,700  lower, 
at  $4,972,151,   and  after   deducting   interest  on   bonds  and    rentals 
the  disposable   balance   was   $2,172,500,   against  $2,204,888.     The 
p.ayment  of  four  dividends  of  1%  per  cent.,  or  5  per  cent.,  for  the 
year  on  the  preferred  stock,  and  of  4  per  cent,  per  annum  on  the 
common   stock,    took  $1,619,516,   and  after    including  the  balance 
brought  in,  credit  balances,  etc.,  and  deducting  the  outlay  on  roll- 
ing stock,  there  was  $30,973  left   to  be  carried  forward,   making  a 
total  credit  balance  of  $1,438,601.     So  far  from  having  any  capital 
account  upon  which  to  draw,  the  company  is  striving  to  extinguish 
the  debenture  debt,  ,and   last  year  retired  $995,000  bv   the   sale  of 
4  per  cent,  bonds  at  a  premium,  which  was  credited  to  construction 
account,  and  another  $1,000,000  of  the  general  4  per  cent,  bonds 
were  sold    and  the    proceeds  carried  to  the    treasurv.       The   pur- 
chase of  an  interest  in  the  Cincinn.ati  Northern,  which  was  referred 
to  in  the  previous   report,  has  now  been   completed  at   a  cost   of 
$1,091,955.     In  dealing  with  the  prospects  of  the  current  vear,  Mr. 
Ingalls  adopts  a  highly  optimistic  tone,  and  asserts  that  the  outlook 
for  business  was   never  better.     Crops  of  almost   everything  along 
the  line  are  large,  and  the  gross  earnings  likelv  to  be  good,  but  at 
the   same    time  expenses   will  be    increased    bv  higher    wages  and 
cost   of  material.        The  latter  half  of   this  statement  qualifies   the 
first  to  some  extent,  as  it  seems  to  hint  that  in  spite  of  the  pro- 
sperity   the    net  results  to   this  companv  will    not    be   materullv 
improved. 

New  York,   Ontario,  and  Western  Railway  Covtant. 

For  the  year  ended  June  30  the  total  receipts  amounted  to 
$5,456,696,  or  an  increase  of  $133,812,  compared  with  the  previous 
year,  but  operating  expenses  were  $380,617  higher,  .at  $4,157,754, 
and  net  earnings  were,  therefore,  $246,805  less,  at  $1,298,942.  All 
classes  of  traffic  contributed  towards  the  higher  revenue  with  the 
exception  of  coal.  This  was  $29,580  lower,  owing  to  the  complete 
stoppage  of  the  business  caused  bv  the  strike  of  the  miners  which 
commenced  on  May  12,  and  the  forecast  of  the  president  of  the 
line  is  certainly  not  encour.aging.  By  August  12  the  production 
of  anthracite  by  all  companies,  it  was  estimated,  had  been  reduced  by 
.about  13,500,000  tons,  owing  to  the  strike,  and  with  the  reduction 
in  output  in  February  and  March  caused  bv  floods  included,  the 
total  reduction  in  output  to  that  date  was  about  15,000,000  tons. 
As  many  of  the  mines  have  been  damased  bv  floods  and  a  number 
of  miners  have  left  the  anthracite  field,  it  is  possible  that  a  con- 
siderable period  will  elapse  after  the  strike  ends  before  the  mud- 
mum  output  can  be  reached  again.    The   milk   traffic  has  made 
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rapid  strides  during  the  past  year  or  two,  and  there  seems  to  be 
every  prospect  of  further  developments  in  the  near  future,  as  the 
Borden's  Condensed  Miik  Company  has  purchased  the  plants  of 
the  Anglo-Swiss  Company  at  Middle'town  and  Walton,  and  proposes 
not  only  to  enlarge  these,  but  also  to  erect  others,  while  three  new 
creameries  have  also  been  established  on  the  new  line,  which  has 
been  built  to  take  advantage  of  the  opportunity  afforded  by  the 
abandonment  of  the  Delaware  and  Hudson  Canal.  While  there 
was  a  large  loss  in  revenue  from  the  strike,  it  is  explained  that  it 
was  impossible  to  make  a  corresponding  reduction  in  operating 
expenses,  and  that  in  fact  the  force  in  the  maintenance  depart- 
ment was  increased  during  a  part  of  the  time  in  order  to  carry  out 
repairs  to  track  and  bridges,  while  a  full  shop  force  was  also  em- 
ployed to  put  all  engines  and  cars  in  first  class  condition  to  handle 
the  large  coal  business  expected  as  soon  as  work  at  the  mines  is 
resumed.  These  two  items  account  for  increases  of  8134,469  and 
$60,222  respectively,  but  the  largest  addition  to  operating  expenses 
was  in  conducting  transportation  Avhich  rose  by  $182,206  in  con- 
sequence partly  of  the  greater  train  mileage  run  and  partly  of  the 
higher  cost  of  both  anthracite  and  bituminous  coal.  After  meeting 
charges  amounting  to  $639,983,  the  surplus  amounted  to  $658,9i;9, 
compared  with  $879,232  in  the  previous  year.  During  the  twelve 
months  $112,813  expended  on  maintenance  of  way  was  charged  to 
capital  acount,  principally  on  account  of  a  new  coal  dock  at 
Weekauken,  and  another  $228,424  was  provided  out  of  revenue. 
A  further  amount  of  $161,337  was  also  taken  from  this  source  for 
repairs  to  equipment,  and  $77,655  was  spent  on  capital  account  in 
purchasing  new  locomotives  and  other  rolling  stock. 

Highland   Railway. 

Gross  receipts  for  the  six  months  ended  July  31,  ;!f243,4i3,  de- 
crease, ;/ri,265;  ordinary  working  expenses,  ;^142,737,  decrease 
;^3,438;  ratio  of  expenditure  to  railway  revenue  58.64  per  cent., 
against  59.72  per  cent.  Movements  in  coaching  traffic  were  unim- 
portant, except  in  parcels,  horses,  etc.,  down  ;^2,5o8,  the  only 
advance  being  a  slight  one  in  season  tickets.  Merchandise  rose 
;^2,5oo,  and  live  stock  ;^462,  while  minerals  fell  ;£'424.  On  the 
expenditure  side  maintenance  of  way,  works,  etc.,  declined  ;^i,ooo, 
locomotive  power  nearly  _^3,ooo,  and  gener.al  charges  ;^i,ooo.  On 
the  other  hand,  carriage  and  wagon  repairs  went  up  by  ;^i,235. 
Adding  miscellaneous  receipts  and  deducting  rates  and  taxes. 
Government  dutv,  and  tollage,  payable  to  Caledonian  Company, 
together  with  ^^8,658,  or  ^2,531  less,  placed  to  locomotives  renewal 
suspense  account,  the  net  balance  is  ;^9o,ii7,  an  improvement  of 
^5,210.  Balance  from  previous  account.  1^5.459,  was  a  little 
higher,  but  nothing  was  received  as  interest  on  capital,  and  the 
available  sum  is  ^^3,000  higher,  at  £^^,$7^.  Fixed  charges  were 
;^i,ooo  lower,  and  as  preference  requirements  were  the  same  the 
balance  forward  is  /4,ooo  better,  at  .^5,573.  There  is  again  no 
dividend  for  the  ordinary  stock.  Capital  expenditure  for  the  six 
months  was  ^^51,625,  of  which  the  large  proportion  of  ;^33,837  was 
on  working  stock  ;  in  the  current  half  year  it  is  proposed  to  spend 
the  moderate  amount  of  jf  12,740,  and  subsequently  ^62,140.  Debit 
to  capital  account  is  already  the  heavy  one  of  ^^259, 971,  to  provide 
for  which  it  has  been  necessary  to  raise  temporary  loans  for 
^191,300. 

Price's  Patent  Candle  Company. 

Although  the  statement  issued  at  this  time  last  year  disclosed  a. 
serious,  yet  anticipated,  drop  in  profits,  the  interim  account  just 
published  makes  known  only  a  very  small  recovery.  After  deduct- 
ing income  tax,  and  including  ^^6,988  brought  forward,  the  net 
revenue  for  the  six  months  to  June  30  is  returned  at  ;f 40,891, 
against  ^^39,825,  with  ^6,637  from  previous  account,  so  the 
revenue  is  some  /700  better.  The  interim  dividend  will  again  be 
15s.  per  share,  while  the  balance  over  is  about  ^1,000  up,  at 
^^12,765.  Being    an    interim    statement    no    accounts    are   sub- 

mitted. 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  15. 


British  Linen  Company's  Bank 

Cope  Brothers 

Glasgow  Harbour  Tunnel... 

Ibo  Investment  Trust 

Millars'  Karri  and  Jarrah  Forests 

Plymouth — Devonport  Railway  ... 


Edinburgh,  i  p.m. 
Liverpool,  3  p.m. 
Glasgow,  noon. 
Winchester  House,  noon. 
Winchester  House,  2.30  p.m. 
Devonport,  2.30  p.m. 


Tuesday,  September  i6. 


Caledonian  Railway 

European  Petroleum  

Glasgow  and  South  Western  Rail- 
way 

Morrison,  Fleet,  &  Co 

North  Cornwall  Railway 

Salviati,  Jesurum    ... 

Staflbrdshire  and  Worcestershire 
Canal 


Glassow,  I  p.m. 

Winchester  House,  12.30  p.m. 

Glasgow,  noon. 
Winchester  House,  3  p.m. 
Padstow,  11.30  a.m. 
Winchester  House,  2  p.m. 


Huelva  Central  Copper 
McNamara  &  Co 

Thursday, 
Asbestos  and  Asbestic 
Alagoas  Railway    ... 

Bellingham  &  Co 

Bank  of  England 

Lady  Loch  Mines    ... 
Troye  Exploration  Company 
Weardale  Steel,  &c. 
Whitechurch,  G 


...     Wolverhampton,  II  a.m. 
Wednesday,  September  17. 


..     85,  London  Wall,  3  p.m. 
...     Great   Eastern    Railway    Hotel, 

12.30  p.m. 
September  18. 

. .,     Cannon-street  Hotel,  3  p.m. 
...     Winchester  House,  12.30  p.m. 
..     Winchester  House,  12.30  p.m. 
..     Bank,  noon. 
. ..     Winchester  House,  noon. 
...     Winchester  House,  noon. 
...     Newcastle-on-Tyne,  3  p.m. 
...     66,  Coleman-street,  3  p.m. 


MINING    RETURNS. 

Alaska  Mexican. — Crushed  21,437  tons  ore,  value  $26,017;  saved 
359  tons  sulphurets,  value  $20,729. 

Angelo. — Tons  crushed,  6,594;  ounces  recovered,  1,991;  tons 
treated  by  cyanide,  6,498 ;  ounces  from  cyanide,  2,048 ;  ounces 
recovered,  4,039. 

Associated  Gold  Mines  of  Western  Australia.— Treated  5,119 
tons,  yielding  1,445  °^' !  cyanide,  2,436  oz. ;  concentrates,  385  oz. ; 
1,800  tons  tailings  yielded  460  oz.  ;   total  yield,  4,726  oz. 

Associated  Northern  Blocks  (W.A.). — 676  tons;  yield  6,042  oz. ; 
proceeds,  ^^22,582. 

Beatrice  (Rhodesia). — Crushed  680  tons,  yielding  622  oz. ;  gold 
bulUon,  value,  ;^2,2oo;  550  tons  producing  134  oz.,  value  ;f4io. 

Bonsor. — Crushed  4,632  tons,  gained  1,294  oz.,  equivalent  to 
5.58  dwts. ;  treated  by  cyanide,  4,800  tons,  yielding  666  oz. ;  total 
for  August,   1,960  oz. 

Bonanza. — From  mill — crushed  8,140  tons;  obtained  4,413  oz. ; 
from  cyanide  and  slimes  works — treated  8,140  tons,  yielding  3,027 
oz. ;  total  7,440  oz. 

Briseis  Tin  Mines. — Production  for  last  month,  41  tons  10  cwt. 

Brilliant  Gold. — 610   tons  stone  crushed,    produced   608  oz. 

Broken  Hill  Proprietary. — Output  for  four  weeks  :  Products — 
Fine  silver,  422,449  oz. ;  soft  lead,  4,887  tons;  antimonial  lead, 
38  tons. 

Childe  Harold. — Mill  crushed  1,608  tons,  yield  409  oz.  ;■  1,200 
tons  cyanide,  yielding  243  oz. ;  total  yield,  652  oz. ;   value  ;f  2,440. 

Chinese  Engineering  and  Mining. — Output  for  week,  15,500 
tons,  sales  4,500  tons. 

Comet. — Tons  crushed,  7,423;  ounces  recovered,  1,605;  t°°* 
treated  by  cyanide,  6,408;  ounces  recovered  from  cyanide,  1,586; 
total  ounces  recovered,  3,191. 

Consolid.ated  Goldfields  of  New  Zealand. — Crushed  4,615  tons, 
vielchng  bullion  value  ^8,890.  Golden  Fleece. — Crushed  1,120  tons  of 
ore,  yielding  bullion  value  ;^2,586.  Wealth  of  Nations. — Crushed 
960  tons,  yielding  bullion  (including  tailings  cyanided  ;^440  and 
sulphurets  £48),  value  ;^i,952. 

Craiggiemore  Proprietary. — Crushed  1,200  tons,  cyanided  1,000 
tons,  yield  542  oz. 

Crown  Deep. — Tons  crushed,  11,044;  yield,  2,385  oz. ;  tons 
treated  by  cyanide  works,  7,620;  yield,  1,763  oz. ;  tons  slimes 
treated,  2',853';  yield,   164  oz. ;  total  yield,  4,312  oz.   fine  gold. 

Criiwn  Reef. — Yield  from  mill,  6,007  oz. ;  from  cyanide  works, 
2,887  "^-  >  f™™  slimes  works,  415  oz. ;  total  9,309  oz. ;  13,477  tons 
milled. 

Driefontein  Consolidated. — Tons  crushed,  7,580;  ounces  recov- 
ered, 1,895;  treated  by  cyanide,  5,673;  ounces  recovered,  2,160; 
total  ounces  recovered,    4,055. 

Durban  Roodepoort. — Quartz  milled,  7,050  tons,  for  3,549  oz. ; 
tailings  treated,  4,705  ions,  for  1,038  oz. 

Durban  Roodepoort  Deep. — Tons  crushed  by  50  stamps,  7,070; 
yield,  913  oz. ;  tons  of  sands  and  concentrates  treated  by  cyanide 
works,  4,940;  yield  265  oz. ;  tons  of  slimes  treated,  1,767;  yield, 
64  oz. ;  total  yield,  1,243  oz. 

Elands  Laagte  Collieries. — Output  for  August,  8,672  tons. 

Ferreira. — Stamps  running,  60;  crushed  8,198  tons,  yielding 
3,823  oz. ;  concentrates  caught,  165  tons,  yielding  543  oz. ;  sand 
treated,  5,880  tons,  yielding  979  oz. ;  slime  treated,  2,378  tons; 
total   output,    5,345  oz. 

Ferreira  Deep. — Tons  crushed  by  50  stamps,  7,320;  yield  3,037 
oz. ;  tons  of  sands  and  concentrates  treated  by  cyanfije  works  5,600, 
yield,  1,296  oz. ;  tons  of  slimes  treated,  1,959,  yield  113  oz. ;  total 
yield,  4,447   oz. 

Geelong. — 40  stamps  crushed  4,082  tons,  gained  1,099  o^- ; 
tailings  estimated  to  yield   1.54  dwts.  per  ton. 

Geldenhuis. — Crushed,  8,047  tons  ;  obtained  from  mill,  2,384  oz. ; 
from  tailings  by  cyanide,  1,233  °^-y  f™""  slimes,  305  oz. ;  total, 
3,922  oz. 

Geldenhuis  Deep. — Tons  crushed,  15,300;  yield  from  mill,  4,378 
oz. ;  tons  of  sands  and  concentrates  treated  by  cyanide  works, 
11,250;  yield,  2,207  °^- '<  '""^  °^  slimes  treated,  3,587;  yield,  370 
oz.  ;    total  yield,  6,956  oz. 

Ginsberg. — 3,467  oz.,  60  stamps. 

Glen  Deep. — Tons  crushed,  5,250;  yield,  1,150  oz. ;  tons  of  sands 
and  concentrates  treated  by  cyanide  works,  3,200;  yield,  1,027  o^- ! 
tons  of  slimes  treated,  1,780;  yield,  130  oz. ;  total  yield,  2,307  oz. 

Globe  and  Phoenix. — Crushed  4,704  tons  of  ore,  yield  3,762  oz. 
bullion.  Cyanide  ;  Tons  treated,  2,975 ;  yield,  408  oz. ;  total  for 
month,  4,170  oz. 

Golden  Horseshoe. — Old  mill :  B.attery  crushed  5,4.19  tons,  yield- 
ing 2,391  oz. ;  2,664  'ons  treated  by  cyanide,  yielding  1,051  oz. ; 
3,420  tons  of  slimes  treated,  yielding  930  oz. ;  180  tons  of  sulphide 
ore  smelted  at  mine,  yielding  2,627  oz. ;  194  tons  of  concentrates, 
containing  1,166  oz.  New  Plant:  Battery  crushed  4,324  tons, 
yielding  1,265  °^- S  cyanide,  3,458  oz. ;  382  tons  of  concentrates, 
containing  2,293  oz. ;  shipped  to  smelters  363  tons,  yielding 
981  oz. ;  total  tons,  10,286;  output  for  month,  16,162  oz. ;  net  value, 
^53'02i. 

Great  Boulder  Perseverance. — Total  bullion  return,  16,311  oz. ; 
value,  ..^54,435.  Sulphide  plant  treated  10,372  tons  of  ore,  yield- 
ing 14,618  oz.  ;  battery  milled  2,115  tons  of  ore,  yielding  473  oz. ; 
tailings  treated,  4,594  tons,  yielding   1,220  oz. 

Great  Fingall. — Return  for  August :  Tons  of  ore,  7)470 ;  ounces 
recovered,  9,214;  tons  of  tailings  treated  by  cyanide,  4,800;  ounces 
recovered,  2,270;  tons  of  concentrates  shipped,  53;  ounces  recov- 
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ered,    531;  total    number  of    ounces,    13,005;    estimated    value, 
;£39.434- 

Gwalia  Consolidated. — lo   liead  of  stamps,    1,330  tons,   yielding 
496  oz.  over  the  plates.  Gold  won,  £1,950,  estimated  value  of  tail- 
ings.  iC3>AoS;  total,   ;£s,358. 
Hainault. — Crushed  895   tons  for  474  oz. 
Half-Mile  Reef. — Result,  350  tons  for  23J  oz. 
Ida  H.  Gold. — 1,160  tons  crushed  during  ig  days,  yielding  1,235 
oz. ;  800  tons  cyanide,  yielding  97  oz. ;  estimated  value,  /CS'^77- 

Ivanhoe.— 10,458  tons  crushed,  yielded  4,191  oz. ;  5,580  tons  of 
sandi  treated,  yielded  2,718  oz. ;  4,377  tons  of  slimes  treated  yielded 
2,113  °'^-',  S-^t  '00s  of  concentrates  treated  yielded  2,556  oz. ;  309 
tons  of  telluride  ore  yielded  593  oz. ;  total,  12,171  oz. ;  value, 
;£4o,o8o. 

Jubilee. — Mill,  1,090  oz.  fiBe  gold  from  3,621  tons  crushed; 
mill  working  29  days;  30  stamps  running.  Cyanide,  503  oz.  fine 
gold  from  2,825  '°°s  treated. 

Jumpers  Deep. — Tons  crushed  9,335 ;  yield,  2,350  oz. ;  tons 
treated  by  cyanide  works,  6,130;  yield,  1,472  oz. ;  tons  slimes 
treated,  2,598 ;  yield,  207  oz. ;   total,   4,039  oz. 

Lake  View  Consols. — 6,388  tons  crushed,  yielded  6,606  oz. ; 
value,   ;^26,400. 

Lancaster  West. — Crushed,  6,775  tons,  yielding  1,729  oz. ;  cya- 
nide works  4,380  tons,  yielding  649  oz. 

Laiiglaagte  Deep. — Tons  crushed,  11,512;  yield  2,868  oz. ;  tons 
treated  by  cyanide  works,  9,208;  yield,  1,267  "^- >  *°°s  of  slimes 
treated,    1,850;  yield,  100  oz. ;  total  4,236  oz. 

I^anglaagte  Estate. — Stamps  running,  95 ;  ore  crushed,  14,558 
tons ;  gold  retorted,  4,654  oz. ;  tailings,  cyanide  process,  tons 
treated,  9,900;  1,187  o^- >  concentrates,  cyanide  process,  tons 
treated,  350 ;  767  oz. ;   total,  6,608  oz. 

Le  Roi. — Shipped  from  the  mine  to  Northport,  17,000  tons, 
containing  7,790  oz.  of  gold,  14,141  oz.  of  silver,  and  783,000  lb.  of 
copper.  Shipped  from  the  dump  to  Northport,  1,200  tons  of  ore, 
containing  550  oz.  of  gold,  650  oz.  of  silver,  and  33,505  lb.  of 
copper.      Estimated  profit,  $76,500. 

Le  Roi  No.  2. — Shipments  last  month,  4,585  tons;  contents, 
2,245  o^-  go'd,  5,651  oz.  silver,  and  109  tons  copper.  Returns 
from  ore,  1836,500. 

Long  Reef. — Ore  crushed,  2,262  tons;  913  oz.  Tailings  treated 
by  cyanide,   1,224  'oi^*  for  160  oz. 

May  Consolidated. — Crushed  8,855  '°°*>  yielding  2,538  oz.  From 
cyanide  works,  6,010  tons,  yielding  1,753  °^-  I'lom  sUmes  works, 
2,002  tons,  yielding  236  oz. 

Merton's   Reward. — 882  tons,  yielding    826   oz. 
Meyer  and  Charlton. — 1,877  °^-  from  6,424  tons  crushed;   1,013 
oz.   from   cyanide;   total,  2,889  o^- 

Mount  Morgan  (Queensland).— Tons  chlorinated,  20,482;  gold 
returned,   12,665  o^- 

Mount   Usher. — Crushed  350  tons  for  320  oz. ;  value,   ;^i,ioo. 
Mount    Yagahong    Exploration. — Crushed    700   tons   of    ore,   for 
528  oz. ;  from  taihngs,   re-treated,    197   oz. ;  raised  48  tons,  for   34 
oz. ;  total,   748  tons,   for  759  oz. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — Output,  495  tons  silver- 
lead  ore,  215  tons  of  lead,  and  44,550  oz.  of  silver. 
Natal   Navigation   CoUieries. — Output  for  August,  10,505  tons. 
Natal  Steam  Coal  Company. — Output  for  August,  1,800  tons. 
New  Goch   Gold. — 1,875  °^-  f'o°^  7,026   tons   crushed;  8i3  oz. 
from  cyanide;  891  oz.   from  concentrates;  total  3,578  oz. 

New    Options. — Gun    Mines  :    200  tons,    51    oz. ;    Victory  Mine  : 
200  tons,   70  oz. ;  Lady  Jane  Mine :   tioo  tons,   215  oz. ;  Crescent 
cyanide  plant :    250  tons,   29  oz. 
New  Primrose. — 4,320  oz. 
New    Zealand   Crown. — Crushed   2,890    tons,   yielding    value   of 

;£6,036. 

Northern  Territories  Gold  Fields. — Howley  Mine  :  Cleaned  up, 
2,104  'o"s,  yielding  460  oz.,  value  /^i,(x>o.  Yam  Creek:  Cleaned 
up,  1,200  tons,  yielding   123  oz.,  value  ^^400. 

Nourse  Deep.— Tons,  10,386;  yield,  1,842  oz. ;  tons  treated  by 
cyanide,  7,240;  yield,  1,152  oz. ;  tons  of  slimes  treated,  3,722; 
yield,   149  oz. ;  total,  3,143   oz. 

Oroya  Brownhill. — Tons  treated,  4,197;  ounces  recovered, 
7,505 ;  estim.ited  value  produced,  ;^'26,888. 

Rezende. — Crushed,  2,025  '""*  >  recovered,  792  oz. ;  recovered 
from  tailings  by  cyanide,  95  oz. ;  total,  887  oz. ;  valued  at  £3,770. 

Rietfontein    "A." — 2,951   oz.,  30  stamps. 

Robinson  Deep. — Crushed,  10,212  tons,  obtained  3,173  oz.  from 
m'",  1,574  oz.   from  tailings  by  cyanide,  and  359  oz.  from  slimes. 

Robinson  Gold.— Crushed,  13,821  tons;  yield  from  mill,  6,277 
oz. ;  from  tailings  by  cyanide,  2,110  oz. ;  from  own  concentrates  (by 
chlorination),  993  oz. ;  yield  from  purchased  concentrates,  1,147 
or. ;    total  yield,  10,527   oz. 

Roodepoort  United  Main  Reef.— 1,875  <>*•  'rom  S.766  'o°s 
crushed,  877  oz.  from  cyanide ;  total,  2,75a  oz. 

Rogers'  Golden  Gate.— 464  tons  crushed,  yielding  807  oz. 

Rose  Deep. — Tons  crushed,  11,500;  yield,  2,889  "z.  ;  tons  treated 
bj-  cyanide,  8,400;  yield,  1,580  oz. ;  tons  of  slimes  treated,  2,461; 
yield,  90  oz. ;  total  yield,  4,560  oz. 

St.  John  Del  Rey.— Gold  produced,  ;f32,375. 

Salisbury    Gold.— Return  for  -Vugusl,    1,183   t"^- 

Santa  Rosa  Mining.— In  August,  $6,500;  leased  properties, 
,$7,500;  total,  $14,000. 

Sao  Benio  Gold  Estates. — 3,385  tons  treated;  1,047  o*-»  valued 
a'   ;^4.398- 


Simmer  and  Jack. — Crushed,  18,548  tons;  obtained, "4^10  oz. 
from  mill;  2,471  oz.  from  tailings  by  cyanide,  and  339  oz.  from 
slimes. 

Smelting  and  Refining  Company  of  Australia. — ^4,915  oz.  gold 
and  75,650  oz.    silver. 

Sons  of  Gwalia.— Ore,  7,735  tons;  3,915  oz. ;  taiUngs,  4,650  too* 
for  1.567  oz. ;  total,  5,482  oz. ;  value,  j^2o,9o8. 

Taitapu  Gold  Estates. — 264  oz.  from  Anthill  Mine  and  143  oi. 
from  Golden   Ridge  Mine ;  total  407  oz. 

Treasury  Gold. — 4,050  oz.  from  8,000  tons. 

Tomboy  Gold. — Crushed,  6,100  tons,  yielding  $45,500;  con- 
centrates shipped,  520  tons,   realised  $7,000. 

Vale  of  Coolgardie. — Crushed,  310  tons  of  ore,  yielding  410  oz. ; 
cyanide,  treated  1,107  '°°»>  )"ielding  110  oz. ;  total  yield,  530  oz. ; 
value,  £i,8Sy. 

Village  Main  Reef.— Total  yield,  5,681  oz. 

Wemmer. — ^,960  tons,  yielding  3,340  oz.  3,350  tons  tailings, 
treated  cyanide,  yielding  457  oz.  198  tons  concentrates;  total 
3,509  oz. 

VVitwatersrand. —  Tons  crushed,  9,300;  ounces  obtained,  1,571; 
cyanide  works:  tons  treated,  6,120;  ounces  obtained,  838;  total 
value,  ;£io,239. 

Ymir  Gold. — Profit,  £23. 

Zeehan-Montana. — Output,  300  tons  of  silver-lead  ore,  contain- 
ing 195  tons  of  lead  and  27,000  oz.  of  silver. 


DIVIDENDS  ANNOUNCED. 
RAILWAYS. 
North  British. — The  full  dividend  on  the  ordinary  preference 
stock,  and  at  the  rate  of  1^  per  cent,  on  the  deferred  stock,  leav- 
ing ;£^io,ooo  to  be  carried  forward.  The  distribution  on  the  de- 
ferred stock  for  the  corresponding  period  last  year  was  at  the  rate 
of  f4   per  cent,  per  annum,  ;^4,70o  being  carried  forward. 

Wellington  and  Manawatu. — ^A  dividend  of  3  per  cent,  for  the 
half-year. 

MINES. 

Brilliant  Gold. — A  dividend  of  3d.  per  share  is  payable  on  the 
20th  inst. 

Linares  Lead. — A  dividend  of  gd.  per  share  is  payable  on  the 
27th  inst. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — A  further  dividend  of 
IS.  on  the  preference  shares,  payable  on  the  i6th  inst.,  being  the 
balance  of  the  20  per  cent,  preferential  dividend  for  the  year 
ended  June  30. 

MISCELLANEOUS. 

American  Investment  Trust. — Interim  dividends  for  the  half- 
year  ending  September  15  at  the  rate  of  5  per  cent,  per  annum 
on  both  preferred  and  deferred  stock,  pavable  on  September  30. 

Argentine  Land  and  Investment. — A  dividend  of  1J4  per  cent. 
(one  shilling  per  share)  on  the  five  per  cent,  preference  shares,  to 
be  payable  on   October   15. 

British  and  American  Mortgage. — An  interim  dividend  for  the 
half-year  to  June  30  of  3  per  cent,  on  the  ordinary  shares. 

Foreign,  American,  and  General  In%'estments  Trust. — Interim 
dividends  for  the  half-year  ending  September  15  at  the  rates  of  5 
per  cent,  per  annum  on  the  preferred  stock,  and  4  per  cent,  per 
annum  on  the  deferred  stock,  payable  on  September  30. 

Hove  Electric  Lighting. — An  interim  dividend  on  October  15  at 
the  rate  of  7  per  cent,  per  annum  for  the  six  months  ended 
June  30. 

James  Nelson  and  Sons. — An  interim  dividend  for  the  half-year 
ended  June  30  at  the  rate  of  7  per  cent,  per  annum  on  the  first 
preference  shares,  27  per  cent,  per  annum  on  the  second  prefer- 
ence shares,  and  30  per  cent,  per  annum  on  the  ordinary  shares, 
payable  on  October  i. 

Jay's. — An  interim  dividend  on  the  ordinary  shares  at  the  rate 
of  7ji  per  cent,  per  annum  for  the  six  months  ended  July  31,  and 
warrants  will  be  posted  on  the  30th  inst. 

Linotype. — .\n  interim  dividend  on  the  deferred  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum  for  the  six  months  ended 
June  30  last.  The  directors  have  also  declared  the  usual  interim 
dividend  for  the  quarter  ending  September  30,  1902,  on  the  6  per 
cent,  preferred  ordinary  shares. 

Machinery  Trust. — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  15  per  cent,  per  annum  for  the  quarter  ended 
June  30. 

New  Vancouver  Coal  Mining  and  Land. — An  interim  dividend  of 
3  per  cent. 

I'yie  and  Blaina  Works. — A  final  dix-idend  of  j}^  per  cent., 
making  5  per  cent,  for  the  year  ended  June  »o. 

Railway  Investment. — A  dividend  on  the  preference  stock, 
£1    15s.  4d.  per  cent,   for  the  past  half-year. 

River  Plate  Trust,  Loan,  and  Agency. — An  interim  dividend  at 
the  rate  of  13J4  per  cent,  per  annum  on  the  "A"  and  1  per  cent. 
per  annum  on  the  "  B  "  snares,  for  the  half-year  ended  June  30. 

Robert  Campbell  and  Sons. — An  interim  dividend  of  2}i  per 
cent.  (IS.  6d.   per  share). 

Yokohama  Specie  Bank. — Net  profit  for  the  six  months  ended 
June  30  last,  was  yen  1,430,000,  after  placing  yen  200,000  to  re- 
serve fund,  making  a  total  of  yen  8,910,000  and  providing  the  sum 
of  yen  100,000  against  the  future  depreciation  of  silver,  and  carry- 
ing to  the  next  account  the  amount  of  yen  495,000.  The  direc- 
tors declared  a  dividend  at  the  rate  of  13  per  rent,  per  annum. 

Durban-RoodeixKirt  Gold. — An  interim  dividend,  on  acconnt 
of  the  year  ending  December  31,  1903,  of  4s,  per  share  (jo  per 
cent.),  payable  on  September  30. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  September  6, 
;f 2,852,    increase   £6^;   aggregate   from   July  i,    ;f 27,265,  decrease 

.^795- 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  September 
6,  £S^,  increase  ;^25  ;  aggregate  from  July  I,  ;,fS,354,  decrease 
£23- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
September  5,  ;,f845,  increase  /31  ;  aggregate  from  July  I,  ;^8,i85, 
increase  ;if200. 

Birmingham  City. — Traffic  receipts  tor  week  ending  September  6, 
;^5,i36,  increase  ;^3io;  aggregate  from  July  i,  ;i^49.593.  increase 
;^>.354- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
September  7,  ;^3I  ;  aggregate  from  July  i,  ;^365.  decrease  ^34. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
September  5,  ;^4,977,  increase  ^1,073;  aggregate  from  July  I,  ^^51,787, 
increase  ;f^9,476. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  September 

6,  ;^755i  increase  ;^400;    aggregate  from    July    i,   ;^7,342   increase 
^3,088. 

Dublin  and  Blessington. — Traffic  receipts  for  weekending  September 

7,  £^19,  increase  ;^8  ;   aggregate  from  July  I,  ;^i,8o9,  increase  £^. 
Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September  7, 

;^I48,  increase  £\T,  aggregate  July  i,  jf  1,420,  decrease  ;^52. 

Dublin  United. — Traffic  receipts  for  week  ending  September  5i 
;^5,69i,  increase  ;^370 ;  aggregate  from  July  i,  ;^5l,l8o,  decrease 
;^230- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Sep- 
tember 6,  ;^4,o64,  increase  £<)i[0;  aggregate  from  January  1,  ;^I36,I78, 
increase  ^^25,9 18. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  September  6, 
^559- 

Harrow  Road  and  Paddington. — TraflSc  receipts  for  week  ending 
September  5,  £2y'j,  decrease  £4. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  September  6, 
;£'ii7oi,  increase  ^210  ;  aggregate  from  July  1,  ;^I5,402,  increase  ^629. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  6,  ^f  22,494,  decrease  ;^22  ;  aggregate  from  July  I ,  ;^748,722, 
increase  ;^9,622. 

London  Road  Car. — Traffic  receipts  for  week  ending  September  6, 
;^7,354i  increase  ;^295 ;  aggregate  from  July  i,  ;^8o,6i9,  increase 
;^4,9l8. 

Provincial. — Traffic  receipts  for  week  ending  September  6,  ;,f  1,928, 
increase  ;^3I7  ;  aggregate  from  July  I,  ;^I9,226,  increase  ;^3,30o. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  September  5, 
;^177,  decrease  ^^l. 

South  London. — Traffic  receipts  for  week  ending  September  6, 
;^i,395,  decrease  £^^'1  aggregate  from  July  I,  ;^I4,720,  decrease 
^223. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept.  8. 
;^394,  increase  £j  ;  aggregate  from  July  i,  ;^3,3io. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  1 1 , 
^4,643,  increase  ;^554 ;  aggregate  from  January  1,  ^^145,825, 
decrease   ;,^7,893. 

Barcelona. — Traffic  receipts  for  week  en(}ing  September  6,  ;^2,46i, 
increase  £i8o;  aggregate  from  January  i,  ;^83,9o6  increase  ;^I3,278. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  6,  ^109,  decrease  ;^79;  aggregate  from  January  1,  ;£'4,397 
decrease  ;fi,752. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  April, 
Rs.  37,026  ;  decrease  Rs.  2,147. 

Brisbane.  —  Traffic  receipts  for  August  amounted  to  ^f  11,442; 
corresponding  month  last  year  ;^8,500;  increase,  ;^2,942. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$43tS92,  decrease  $5,626;  aggregate  for  one  month  from 
July  I,  $43,592,  decrease  $5,626;  net  traffic  receipts  $14,826, 
increase  $1,496;  aggregate  for  one  month  from  July  1,  $16,322, 
increase  $1,496. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  10,  ^3,041,  increase  ;^469. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
August  9,  $34,424,  increase  $3,479;  aggregate  increase  from  April  i, 
$225,485. 

Calais. — Traffic  receipts  for  week  ending  September  6,  ;f  230,  increase 
£41  ;  aggregate  from  July  I,  ;^2,oo9,  decrease  ^^46. 

Calcutta. — Traffic  receipts  for  week  ending  September  6,  Rs.  8128 
increase  Rs.  9,196;  aggregate  from  July  i,  Rs.  250,165,  increase 
Rs.  46,658. 

Carthagenaand  Herrerias  —Traffic  receipts  for  the  month  of  August, 
£3,T7S,  decrease  ^^1,330;  aggregate  from  January  i,  ^^27,496; 
decrease  ;^6,577. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  August,  ;^I,526, 
increase  ^^95  ;  aggregate  from  January  I,  ^10,177,  increase  ^^727. 

Twin  City  Rapid. — Traffic  receipts  foi  the  month  of  June, 
'337.452,  increase  $46,809;  aggregate  from  January  1,  $2,003,891; 
increase  $455,709.  Net  traffic  receipts  $195,082,  increase  $39,784, 
aggregate  from  January  1,  $1,081,151,  increase  $156,650. 


ENGLISH   RAILWAYS. 


Naue. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 

year  to  date. 

Inc.  or 

oJ3 

I 

nc.  or 

Ami. 

dec.  on 
1901. 

6  V 

Amount. 

dec.  on 
1901. 

Brecon  and  Merthyr 

Sept.  6 

£ 
J, 733 

- 

■95 

10 

18,901 

+ 

47 

Cambrian      

Central  London      

City  and  South  London  ... 

8,309 
2,657 

+ 
+ 

350 
8^3 

10 

84,488 
62,876 
27,335 

+ 
+ 

3,240 
5,316 
8,941 

Furness        

11,598 

+ 
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* 

110,890 

+ 

2,071 

Gt.  Cent.  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

63,634 
"9.483 
116,779 
246,870 

+ 

a.903 

5,221 
^330 

10 
10 
10 

10 

638.778 
1,206,924 
1,192,891 
2,49?.070 

+ 

+ 
+ 

38,258 
",759 
16,316 
28,720 

Mull  and  Barnsley 

8,607 

- 

600 

10 

86,664 

- 

3,406 

Lancashire  and  Yorkshire 
Lon.,  Brighton.  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

129,185 
77,286 

298,000 
95,900 
10,449 

+ 
+ 
+ 
+ 
+ 

10,510 
6,241 

15,000 

3,500 

879 

10 
10 

10 
10 
10 

1,227,831 

769,744 

3,016,000 

r,o7i,ooo 

113,611 

+ 
+ 
+ 
+ 
+ 

18,367 
44,682 
75.000 
66,200 
4,030 

Metropolitan           

Metropolitan  District 
Midland         

15,806 

6,129 

250,929 

+ 

+ 
+ 

518 
233 
845 

10 

158,346 

68,051 

2,241,704 

+ 
+ 
+ 

6,679 
8,966 
2,191 

North  Eastern        

North  London         

North  Staffordshire 

198,936 
9,781 
20,115 

+ 
+ 
+ 

7.358 
140 

447 

10 
10 
10 

i»923,3»9 
94,197 
182,702 

+ 
+ 

26,207 
9"4 

2,602 

Rhyraney      

>,      6 

5,089 

+ 

455 

10 

51,278 

+ 

3,942 

South  Eastern  &  London, 
Chatham,  &  Dover 

„      6 

"2,549 

+ 

3.209 

« 

1,032,401 

+ 

10,107 

TaffVale      

..      6 

17,649 

+ 

450 

10 

168,521 

- 

3,180 

SCOTCH   RAILWAYS. 

Caledonian Sept.  7 

87.358 

-     6,647 

6 

555,012 

20,810 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

„        6 
6 

37,052 
11,638 

-        598 
+        778 

6 
5 

256,277 
57,806 

+ 

4.164 
2,765 

Highland      

.,        7 

»2,599 

137 

6 

83,689 

- 

776 

North  British         

..        7 

9",495 

—     2,172 

6 

59',945 

- 

10,877 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Belfast  &  Northn.Counties 

Sept.   5 
„       5 

3,601 
8,279 

+ 
+ 

84 
477 

10 
10 

36,995 
78,734 

+ 
+ 

483 
','33 

Cork,  Bandon,  &  S.  Coast 

6 

2,253 

+ 

4" 

« 

21,111 

+ 

2,729 

Great  Northern      

„        5 

20,841 

+ 

1,034 

10 

211,218 

+ 

8,410 

Midland  Great  Western  ... 

,,         5 

14,623 

+ 

1,983 

10 

109,934 

+ 

5,069 

•  F 

rom  Julj 

I. 

RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
Augusts,  $11,354;  increase,  $1,943.  Aggregate  from  January  i, 
$373,636;  decrease,  $14,922. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week 
ended  August  9,  Rs.  24.646;  decrease,  Rs.  1.330.  Aggregate  from 
July  I,  Rs.  1. 59. 1 79;  decrease,  Rs.  15.117. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  9,  Rs.  5.478;  increase,  Rs.  687.  Aggregate  from  July  I, 
Rs.  32.921  ;  increase,  Rs.  285. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Aug.  16,  Rs.  24.429;  decrease,  Rs.  9.563.  Aggregate  from 
July  I,  Rs.  1.34.092  ;  decrease,  Rs.  49.991. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  7,  $30,900;  increase,  $9,300.  Total,  from  July  I,  $294,100; 
increase,  $88,300. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  9,  Rs.  18.843;  decrease,  Rs.  1.279.  Aggregate  from  July  I, 
Rs.  1.22.158;  decrease.  Rs.  8.S52. 

Quebec  Central  Railway. — Traffic  receipts  for  the  first  week  of 
September,  $18,300;  increase,  $2,873.  Aggregata  from  January  I 
$454,987;  increase,  $24,359. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  9,  Rs.  8.446;  increase,  Rsi.  748.  Aggregate  from  July  1, 
Rs.  49.359  ;  increase,  Rs.  813. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Sept.  6, 
$7,000;  increase,  $1,500. 

White  Pass  and  Yukon   Railway. — Traffic  receipts  for  the  week 
ended  August  31  amounted  to  $97,800. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Sept.  6,  ;,f  1,144  ;  increase,  £7g.  Total  receipts  from  July  1  ^i'l  1,935  '• 
increase,  ^489. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  endmg 
Sept.  6,  ^'1,154;  increase,  ;^l66.  Aggregate  from  July  i,  ^10,687; 
increase,  £970. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  August  30,  ^339 ;  increase  ;f  27.  Aggregate  from  July  1, 
£  2,978  ;  increase,  ;^465. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended 
Sept.  7,  ^1,608;  increase,  £3.  Aggregate  from  July  I,  ;^l6,296  , 
decrease,  ;^i,o63. 
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Prices   of   Mine    and    Mining    Finance 
Connpanies'   Shares. 

Shares  j^i  e«ch.  except  where  otherwise  stated. 


FOREIQN  RAILWAYS. 


ni? 

8  . 

f,   . 

<h 

8  . 

g 

3« 

H 

K 

Closing  Pri 
last  week 

.So 
0% 

0 

■3  8 

z 

>• 

X 

Closing  Pn 
last  week 

it 
.S«i 

u 

South  Atricam. 


s» 

6 

91 

3! 

31 


41 
4 

'A 

'P 

q 

7 

3A 

4' 
» 
7 
3 


3  A 

if 


1 

3rt 

'A 


31 
>6 


1 

6/ 

8/ 
9 


Anji^elo    

Anglo  French  Ex 

Apex    

Bantjes   

Barnato  Consolidated 
City  and  Suburban,  j^^ 

Comet  (^New) 

Cons.  (loldfields 

Do.  Pref. 

Crown  Keef 

Driefuntein  

Durban  Roodepoort ... 

East  Rand 

Kast  Rand  Extension 

Ferreira  

F"rench  Rand  

Geduld    

(ieldeuhuis  Estate 

Goch 

(linsberg    

Glencairn  

Henderson'slTransv'al 

Henry  Noursc 

Heriot 

Johannesburg  Con.  In. 

jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster  

Langlaagte  Estate 


Angelo  Deep    

Bonanza 

Crown  Deep ; 

Durban       Roodepoort 

Deep    

East  Kand  L)eep 

Cieldenhuis  Deep  i 

Knight's  Deep     

Nigel  Deep   

Bechuanaland  Ex 

Chartered  B.S.A.  

Charter  Trust  and 
Agency    

Clark's  Cons 

Colenbrander 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 


3  J 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontem... 
Oceana  Consolidated 
Porges-Randfontein 

Rand  Victoria    

Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^£5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ^i 

S.A.  Gold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'Iopme't 
Transvaal  GoldEsts. 

Treasury     

United  Roodepoort 

Van  Ryn     

Vogelstruis     

Wemmer     

West  Rand     

Wolhuter,  ^£4     

Worcester   


4ft 

6 

31 

\% 

3V« 

t 


2}! 

6; 
4; 
31 

It 


Deep  Leveies. 


Rhodesians. 


3I 

li 

4 

lA 

-A 

A 

ft 

J 

6/6 

6/6 

6 

\t 

;i 

54 

tt 

t\ 

It 

Diamonds. 


De  Beers  Deferred 23    I  aaxd 

Do.  Preferred aoi  \tgH^ 

Eland's  Drifl  Diamond  i^j  if^ 
Frank  Smith  Diamond  lAl  3^ 
Jagersfontein  -•...asf     |  25! 


Australian. 


Associated    

Do.     Nrn.  Blocks        sU 

Do.     Mt.  Jackson  ft 

Brownhill  Extended        ij\ 

Iturbank's    Birthday  |ii 

Chaffers  4/     6/3 

Cosmopit  n  Pr'pri't'y       18/ 

B;.  Murchison    1^ 

Golden      Horseshoe 

New  Shares    

Great  Boulder,  2/   ... 

Do.    Main  Reel,  10/ 

Do.  Perseverance 

Do.  South 

Great  Fingall  

Hainautt    

Hampton  Plains     ... 


9 

19/3 


loU 


u 

3. 

A 

7» 

>A 

I 

■  A 
6/ 

3^ 

"k 

3A 

9 
10  i 

I 

''1 

7A 

I 

A 
A 

i 

Nourse  Deep 

Rand  Mines  Deep  ... 
Robinson  Deep  (new) 
Roodepoort     Central 

Deep 

Rose  Deep  

South  Rose  Deep 

Village  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange    Free    State 
Diamond 


Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.   Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'IiaMt. Morgans 
White  Fe'thVM'nRf. 


Mt 


vVdis 

Apm 

,>pm 
io{ 


i!- 

idl! 


»6/q 

^"! 

3j 


West  African. 


Abbontiakoon   Adis 

AbosBo Ap^ 

Aki  nassi  (New) iV  pro 

Ashanti  C'sols,  t/pd.fVpni 

Do.         Goldfields...  10^ 

Ashanti  Sansu  i 

Bibiani,  fully  pd li 

British  Gold  Coast ...     aj 

Chtda  (Wassau)    |dis 

Fanti  Consolidated  ...^^pm 

Do.    Corporation   ... 
Fanti  Minea(fullypd.) 


Adisl 

I 

Apm 

5 

Jpm 

3 

Jpm 

loi 

J. 

Ill 

l\ 

3 

1 

idia 

1 

X 

•  A 

i 

G'ld  C'st  Ag'n'y.  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  andTarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust  ... 


Anaconda,  35  uols.  .  . 
Balagh&t,  fufy  paid  .. 
Brilliant,  St  Cieorge's 
Broken  Hill   -'rop 

Cape  Copper,  ^2   

Champion  Keet,  loe.... 

Con.  Gold  N  Z 

Copiapo,  jC^ 

Coroniandel     

Exploration    

Frontino  &  Bolivia    ... 

Le  Roi    

Do.     (No.a)    

Libiola.j^s        

Linareo    /3  

Mason  a  Barry,  £1  ... 
MouDt  Lyell,  i^ 


Miscellaneous. 


5  A 

•■ll 

j6/6 

'7l 

■  A 

a6/6 
■ft 

l\ 

■(»/ 

V/6 



lA 

4 

6/9 

6 

I 

I 

'if 

a 
■  1/ 

.'/ 

4 

i 

» 

I   J 

■  A 

t 

a 

1 

•4 

3  > 

45 

1 

•I 

i 

i 

A 

Mount  Lyell,  North 
M'nt.  Morgan,  i7s.6d. 

Mysore,  10s 

Mysore  Goldfields, ig/ 

Do.     West,  lo/    ... 

Do.     Wynaaa,  19/ 

Namaqua,  jfa     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

RioTinlo,  ^5    

St.  John  del  key     ... 

Tharsis,  jga     

Waihi    

Ymir     


5/ 
7/3 

'■i 


4tt 
6 
iijl 

3? 

4: 
3 


It 


'H 


lA 

4I 

3i 

1^ 

•4; 

^A 

5ft 


sH 

=>} 

10 
si 

91 

4} 


3  i 


5 

2 

A 

1 
5 
3 
% 

3 

1 
3 

I 

lA 
5 

1 
5 

■«i  > « 

n     3 

•f*    » 

441      45 
•7/     nf 

sA  sftx 
Al     A 


cxoss  ■nATTK  ro>  wcbk.  obm*  niAmc  to  dats. 


Week 

ending 


Alcoy  and  Gandia 
Antora^Bta(Cliili)and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres&  Pacific 
Buenos  Ayren  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      £astem  Kx. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 

Leopoldina       

Mexican  

Mexican  Central 

Do. 

Do.   Southern     ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo        

United  Havana 
Villa  Maria  Sc  Rufino 
Western  of  Mavana  . 
West  Flanders 


Sept.   6 

Inly 

Sept.  5 

Aug.  30 

Sept.    7 

6 

,       6 


Sept. 


Sept. 

Aug. 
Sept. 


7 
« 
6 
9 
6 
6 
6 
6 

July 
Sept.    7 
6 

Aug.jit 
Sept.  6 
Aug." 

Sept.  6 
6 
6 
7 


*  For  month  ended. 
S  From  Jnly  i. 


Amonnt. 


In.  or  Dec 
on  1901 


■t 


Ps.  is,ooo  +  P*.  3,00a 


1*07,000 + 

8,314  + 

p«.  33.053'+ 

933'  + 
■'.39'i  + 

43,967  + 
36.394  + 


10,836 
«89 
5.«"5 


567 
3,305 
5.360 
>('50 
'.075 
4.319 
3,381 
3,>>3 
1,406 
88,900 
31,633 

88,800  + 
•353,306 

W348.890 
17,806 
19,0151 
33.381  + 
9.4151+ 


♦463,150 
39,934 

4.7" 

594 

3.540 

3.545 


3,000 
101 
53 
185 

1,168 

1,765 

73 

S,453 

37 

'.355 

344 

84 

130 

370 

365 

s6o 

895 

1,856 

»3 

347 

■4,500 

3,884 

11,600 

50.069 

♦30,350 

♦4,646 

♦'3.»55 

3,189 

190 

♦44.435 

3.789 

393 

II 

575 

75 


I>«.4&9,ioo  +Ps,7i,sso 


607,000 
„  84,459 
P«-»75,304 
6,656 

'05,707 


AnoBDi. 


In.  or  Dec. 
00  1901. 


L4&9,i. 


1.584,5.58 

343.440 

"83.514 

3,833 

50,730 

9,"56 

5,036 

71.900 

164,370 

60,335 

34,190 

■73.738 

»5.433 

■33,063  + 

■',705 
881,130  + 
570,693 
943,800  + 


)♦ 


348,890 
436,833 
790,463 

85.894 

63.344 
865.350- 
609,183  + 


3,000 
■.•74 
+  404» 

+  ».7«S 

+  »,7»« 


339,843 

4,48< 

■4,867 

644 

77 

33 

7 

18,615 

5,870 

7,555 

5.550 

3I.596 

•4,334 

6.185 

■.397 

164,460 

77,597 

197,100 

♦30,358 
♦57,470 
♦■77,380 
■3,947 
3.389 
6,080 
78,338 


t  Fortnight  ended. 
■903.  H  Net.  **  From 

INDIAN   RAILWAYS, 


I  Monthly  retanu. 
January  i,  1903. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mo'y  &  BVoda 
Do.  State  Lines 
Burma 
Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 
West  of  India 
Portuguese 


CROSS  TRATFIC  FOR  WCIK. 


Week 
ending 


Sept.  6 
Aug.  9 
Sept.  6 
.,  6 
Aug.  9 
SepL  6 
6 
6 
6 

Aug.  9 
16 
16 
30 

16 


Amount. 


Rs.1.64.000 

Rs.i. 35.10a 

Rs.  1.79.000 

^Rs.3.09.000 

Rs.i. 55.379 

Rs.35.500 

Rs. II. 48.000 

Rs.3.97.300 

„    i;30,443 

Rs. 1.80.958 

Rs.7.663 

Rs.3.01.176 

Rs.  38.900 

I      Rs.3.368 


In.  or  Dec 
on 
1901. 


CROSS  TRArriC  TO  DATS. 


-  Rs.58. 
+     Rs.5. 

-  R.40. 

-  R78. 

-  Rs.34. 

+     R.I, 

-  R.50. 
+  £2. 
+   Rs.4. 

-  Rs.6. 
+  Rs.6i. 

-  Rs.14. 


•333 

433 

000 

000 

337 
800 

000 

77> 

109 
885 
867 

50a 
603 

t  From  January  1,  1903. 


-    Rs.s.soo 


Amonnt. 


RS.19.86.000I+ 
RS.8.83.380I- 
Rs.3i.90.ooc^  + 
Rs. 39.73.000  - 
Rs.  10.37.078  — 
R5.3.58.700- 
R  1. 1 1. 39.000  - 
Rs.44.31.645  - 


In.  or  Dec 
on 
1901. 


„  ;£'93,784 
Rs. 11.05.878 
Rs.57.070 
Rs.  13.41.343 
Rs. 3. 70.735 


R.1. 10.748 

R-3^-77S 

R.  53.000 

R.  3. 19.000 

R.I. 11.455 

Rs.  13.900 

R17. 10.000 

R.74.766 

„     j£366 

R. 33.031 

Rs.37.966 

R.3. 11.656 

R.i.93.6o« 


i  From  Jnly  1,  190s. 


Rs.38.909  -    R».5.3S« 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

CROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATK. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  190^. 

oS 

Amonnt. 

In.  or  Dec 
on  1901. 

dols. 

doU. 

dols.  1 

dols. 

Canadian  Pacific    ...  Sept.  7 

861,000 

+ 

88,000 

1 

7.496,000'+ 

813,000 

Chesapeake  ft  Ohio  Aug.28 

396.000 

68,000 

1,790,000  - 

593.000 

Chicago  Gt.WesterniSept.  7 

157.000 

— 

4.000 

9 

■  ,333,ooo|  — 
3.039.000)+ 

160,000 

DenverftRio  GrandelAug.38* 

494.000 

+ 

■  39,000 

i 

Gr.  Trk.,  Main  Line  Sept.  7! 

109,339 

+ 

3.»'5 

9 

■  ,oo7,^76  + 

46.^oS 

Gr.  Trk.,  Western... 

„       7t 

17,931 

— 

3.389 

9 

■69,799  + 

■6,539 

Do.  Det.G  H.&Mil. 

..      7t 

5.9>6 

+ 

1,146 

9 

46,935  + 

439 

l.ouisville&Nashv'le 

Aug.38 

874,000 

+ 

55.000 

8 

S.389.000  + 

634.000 

Miss.,  K.,&  Texas... 

Sept.  7 

3<4.ooo 

+ 

38,000 

9 

3,031,000'  + 

97.000 

Norfolk  SWestem... 

AuK.38 

575.000 

+ 

83,000 

8 

3,311,000  + 

607,000 

Southern       

..    38 

■  ,■18,000 

+ 

85,000 

8 

St.  Louis  S.  Western 

..    38 

159,000 

35,000 

8 

■,007,000  + 

30,000 

S.  Louis  and  S. Fran.,    „    38 

655,000 

+ 

98,000 

8 

3,817,000  + 

496,000 

Wabash         

Sept.  7 

399.000 

+ 

39.000 

9 

4,034,001^ 

+ 

416,000 

*  Includes  Denver  Western  earnings. 

MONTHLY  STATEMENTS. 


t  Tor  10  day* 


MET  EARHIHOS  FOR  MONTH. 

MIT  ZARMIMGa  ID   DATS. 

NAME. 

In.  or  Dec 

.      ■ 

In.  or  Dec. 

Month. 

Amonnt. 

on 

k 

Amonnt. 

on 

1901. 

■901. 

dols. 

dols. 

dole. 

dols. 

Atchison       

July 

■,666,000 

-      3>7|000 

1 

1,666,000 

-    337,000 

Canadian  Pacific    ... 

■,■76,000 

+       8o,oo€ 

1,176,000 
i08>,ooo 

+      80,000 

Chic.  Mil.,  &S.  Paul 

^, 

■,381,000 

+     34,000 

+      34,000 

Erie     

„ 

891,000 

—       363,00c 

891,000 

-     36a,ooo 

Gr.  Trk.    Main  Line 

J, 

■44,800 

+       ■3.3oe 

•44,80a 

+       •3.»oo 

Grand  Trunk  Westn 
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An    Indian   Work  of  Art. 

This  is  the  proper  description  of  the  annual  explanatory 
memjorajidum  on  the  Indian  Budget  issued  over  the  signa- 
ture of  the  Secretary  of  State,  at  pre.sent,  and  still,  Lord 
George  Hamilton.  We  cannot  hope  to  get  any  real  insight 
into  the  condition  of  India  by  the  study  of  it  any  more  than 
by  examining  the  deliverances  of  Che  financial  member  of 
the  Viceroy's  Council  in  Calcutta.  Figures  are  before  us 
in  abundance,  but  they  really  tell  us  next  to  nothing  as  to 
the  condition  of  the  country,  and  might  relate  to  some 
world  of  romance.  What  is  the  meajjing,  for  instance,  of 
the  two  tables  set  forth  near  the  beginning  of  Lord  George 
Hamilton's  memorandum  on  the  presertt  Indian  Budget, 
discussion  upon  which  in  the  British  Parliament,  if  that 
word  can  be  used  in  regard  to  the  perfunctory  talk  thati 
goes  on  there,  'has  been  postponed  until  October?  The 
first  table  sets  forth  the  gross  revenue  and  expenditure,  and 
shows  a  surplus,  in  what  is  calletl  the  "  revi.sed  estimate  " 
of  1901-2,  of  ;£4,673,ooo.  and  one  of  about  ;£837,ooo  in 
the  brand  new  Budget  for  the  current  year  ending  March  31 
next.  In  the  second  we  get  the  net  revenue  and  expendi- 
ture, where  exactly  the  same  surpluses  are  brought  out  upon 
figures  less  by  upwards  of  _;^30,ooo,ooo.  That  is  to  say, 
the  gross  revenue  for  1901-2  is  put  at  ;£76, 547,000,  and 
the  net  at  ^£44, 190,000,  while  the  expenditure  in  the 
former  case  is  ^^71, 874, 000,  and  in  the  latter  ;£39,5i7,ooo. 

We  know  in  a  general  way  that  the  railway  working 
charges  and  revenues  are  not  treated  as  if  they  were  any 
charge  upon  the  people  of  India,  and  that  by  dodging  these 
about,  as  well  as  the  expenditure  on  growing  opium  for  the 
China  market,  and  on  the  mainten.ince  and  control  of  the 
irrigation  works,  hosts  of  wonders  can  be  f)erformed,  but  is 
anything  gained  by  this  kind  of  thing?  Would  it  not  be 
better  to  try  and  find  out  what  the  meaning  of  the  gross 
charge  upon  the  Indian  people  is?      They  pay  interest 


upon  the  railway  debt  just  a&  much  as  upon  the  war  debte 
contracted  by  the  Simla  Government.  All  oomes  out  of 
the  produce  of  Indian  soil,  and  represents  a  drain  upon  the 
country  from  which  the  individual  and  the  mass  must  alike 
suffer.  The  only  object  to  be  fulfilled  by  these  different 
exhibits  is  apparently  the  rather  futile  one  of  lulling  sus- 
picions here  to  sleep.  If  India,  the  official  mind  seeoM 
to  calculate,  after  all  these  years  is  only  coii^>eiIed  to  find 
a  net  revenue  of  ^^42, 4 14,000,  which  is  the  estimate  for  ttie 
current  year,  its  affairs  cannot  be  in  a  very  bad  way.  Ttus 
is  what  the  optimists  will  tell  us,  and  therefore  croaken 
had  better  hold  their  tongues. 

And  yet  some  things  of  an  uncomfortable  sort  do  crop 
up  in  this  smoothly  flat-ironed  story,  and  in  spite  of  won- 
derful surpluses,  quite  staggering  surpluses  in  fact,  accru- 
ing in  times  of  famine  and  distress  when  admittedly  tens 
of  millions  of  the  population  of  the  peninsula  do  not  from 
year's  end  to  year's  end  get  enough  to  eat.  There  was  a 
surplus  of  ;£i, 670,000  in  the  accounts  of  the  net  revenue 
and  exi>enditiire  for  1900-01,  and  yet  in  that  year 
^4,166,000  was  spent  upon  famine  relief,  the  total  expen- 
diture thereon  in  tne  three  years  ending  with  Maicb  31 
last  Imving  been  apparently  about  ;^i  6,000,000,  excluding 
the  cost  of  "  productive  "  works.  This  leads  us  to  men- 
tion the  famine  relief  and  insurance  fund,  about  which  the 
Simla  Government  and  the  Secretary  of  State  seem  to  be 
always  terribly  harassed  in  mind.  There  is  a  plausible 
story  in  the  memorandum  before  us  of  the  wonderful  woric- 
ing  of  this  fund  during  the  twenty-five  years  since  it  was 
instituted.  Originally,  says  the  writer,  the  famine  pro- 
vision was  fixed  at  Rs.  15,000,000  a  year,  and  he  still  makes 
no  mention  of  Sir  John  Strachey's  misappropriation  of  the 
money  for  the  Afghan  war  in  the  earlier  years  of  the  fund. 
He  goes  on,  however,  to  remark  that  subsequently  it  was 
decided,  the  decision  taking  effect  from  April  i,  1894,  that 
Rs.  10,000,000  would  be  a  sufficient  appropriation,  but  this 
computation  of  the  amount  was  presendy  found  to  be 
short  of  enough,  and  in  1896-97  and  the  following  year,  the 
cost  of  relief  was  so  extremely  heavy  that  it  was  again  deter- 
mined to  devote  Rs.  15, 000,000.  or  ;^i, 000,000  as  the 
normal  provision  against  famine.  Elaborating  this  state- 
ment, it  is  further  intimated,  that  in  the  whole  twent\--five 
years,  including  ^^9, 400,000  spent  upon  productive  works 
no  less  than  ;£2  3,5  60,000  has  been  utilised  from  this  fmid  ■ 
as  provision  for  famine  relief  and  insurance,  leaving  a 
balance  at  its  credit  of  ^^i, 432, 000  on  March  31.  1903; 
and  leaving  the  people  of  India  hungrier  than  e\'er.  This 
story  is  partly  an  estimate,  but  the  curiosity-  lies  not  so 
much  in  that  fact  as  in  the  table  No.  12  which  appears  in 
the  appendix.  There  we  have  an  apparently  complete  and 
systematic  account  of  the  amount  of  this  fund  set  aside 
each  year,  and  its  destination  from  April  i,  1878.  up  to 
March  31  next,  a  period  of  twenty-five  years,  nice  and 
round.  Now  it  is  a  curious  thing  that  the  amount  pro- 
vided by  the  measures  of  1877-78  as  insurance  agajnst 
famine  is  set  down  throughout  the  whole  of  this  table  at 
;£i,ooo,ooo.  i.e.,  as  Rs.  15,000,000.  a  year  in  perfect  con- 
tempt of  the  statement  in  Lord  George  Hamilton's  me- 
morandum to  the  effect  that  it  was  Rs.  15,000.000  some- 
times, and  sometimes  only  Rs.  10,000.000.  and  equally  in 
defiance  oi  the  fluctuations  of  the  rate  of  exdwnge  The 
whole  table  has  been  converted  at  the  rate  of  Rs.  1 5  to  the 
£.  or  built  up  out  of  the  imagination  on  that  assumption, 
without  reference  to  the  fluctuations  in  the  value  of  the 
silver  rupee,  to  Sir  John  Strachey's  ''  steal."  or  any  l^etti.- 
disturbance  of  that  sort.  Yet  in  the  first  j-ear.  when  the 
allege<l  fimd  was  supposed  to  come  into  being,  tiie  avenge 
price  of  the  rupee  in  the  London  market  was  about  is.  yS^d. 
It  fell  from  that  to  less  than  is.  3d.  in  1&92-3,  and  to  litde 
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more  than  is.  id.  in  1894-5.  Our  statistical  compilers  in 
the  India  Office  ignore  all  this  kind  of  thing,  and  concoct 
a  lengthy  table  for  the  delectation  of  those  who  hke  to  have 
things  put  before  them  as  they  seem,  or  axe  wanted  to  seem, 
not  as  they  really  exist.  The  exercise  is  good,  but  they 
might  see  that  text  and  statistical"  illustration  agreed  in 
the  same  blue  book.  Differences  in  different  years'  books 
do  not  so  much  matter,  because  they  can  be  hidden  in  a 
new  system  of  making  up  the  accounts. 

Equally  amusing,  if  we  could  dissociate  the  mind  from 
all  question  of  the  bearing  of  this  official  hocus  pocus  upon 
the  condition  of  India,  are  the  distributions  of  this  imagi- 
nary fund.  It  would  seem  that  the  ;^9,40o,ooo,  in  round 
figures,  all  at  Rs.15  to  the  j£,  set  down  as  having  been 
applied  to  "productive  works,"  as  guarantee  against  famine 
insurance  went  plump  into  the  Bengal-Nagpur,  and  Indian 
Midland  Railways,  and  that  no  less  than  ;£6, 906,000  of 
this  total  was  spent  in  England.  Not  a  farthing  has  gone, 
or  will  go,  into  irrigation  works,  according  to  this  esoteric 
table,  but  these  railways,  we  are  presumably  asked  to 
believe,  have  really  been  built  to  the  extent  of  this  sum  of 
money  out  of  the  famine  insurance  fund.  When,  how- 
ever, we  turn  to  the  accounts  of  the  Indian  Railway  Com- 
panies, we  find  that  the  capital  of  the  Bengal-Nagpur  line 
amounts  to  about  ,1^15,000,000,  and  that  the  interest  on 
the  whole  of  this  capital  has  to  be  found  by  the  people 
of  India,  either  through  the  charges  levied  on  the  traffic 
of  the  line  or  by  direct  indent  upon  the  revenues  of  the 
Simla  Government.  In  most  recent  years  the  revenues 
were  in  excess  of  the  guaranteed  interest  charges,  involv- 
ing "  profit "  remittances  to  English  shareholders,  but  not 
so  in  1900.  They  were  short  in  that  year  by  Rs.  7  34,000, 
and  consequently  the  general  revenues  of  the  dependency 
had  to  be  drawn  on  to  that  amount,  in  order  to  make 
good  the  engagements  of  the  company  with  its  creditors  in 
the  United  Kingdom.  How  is  it  possible  to  imagine  that 
famine  can  be  "  guaranteed  "  against  or  prevented  by  finan- 
cial operations  of  this  description?  Where  has  the 
"  famine  fund  "  money  gone  if  this  is  the  practical  result  ? 
The  Indian  Midland  Railway  is  in  precisely  the  same  posi- 
tion. Its  capitalisation  exceeds  ^8,000,000.  and  practic- 
ally the  whole  of  this  bears  various  rates  of  fixed  interest, 
that  paid  upon  the  ^^3, 000,000  of  guaranteed  stock  being 
4  per  cent,  per  annum,  with  the  right  to  half  the  surplus  of 
any  net  revenue  over  and  above  the  fixed  charge,  the  other 
half  going  to  the  Simla  Government,  presumably  to  help 
the  "famine  fund."  In  view  of  these  facts  a  confusion 
of  wo'fds  quite  incomprehensible  to  the  common  mind 
appears  to  lie  behind  this  curious  "  famine  fund  "  table, 
and  the  still  more  fantastically  odd  explanations  of  the 
Secretary  of  State.  To  be  sure,  if  the  people  die  of 
starvation  through  the  exactions  of  the  usurer  they  are 
effectually  cured  of  hunger. 

To  review  the  whole  of  this  remarkable  production  would 
be  to  wear)-  and  disgust  readers  of  the  Investors'  Review, 
therefore,  we  shall  just  note  a  few  other  odds  and  ends  in 
passing.  In  spite  of  the  wonderful  prosperity  of  the 
country,  arrears  of  land  revenue  to  the  amount  of 
;£i, 32 1,500  are  to  be  written  off,  of  which  ;^738,3oo  will 
fall  in  the  current  year's  Budget.  And  yet  this  does  not 
seem  to  be  the  exact  truth  either,  for  in  actual  fact  only 
about  ^479,000  is  really  to  be  taken  off  the  land  revenue 
this  year,  the  remaining  ;^259,ooo  being  allotted  to  the 
provincial  governments  as  compensation  for  loss  in  future 
years.  That  is  quite  Characteristically  bureaucratic.  But 
we  are  further  told  that  the  revised  estimate  of  the  Budget 
showed  a  reduction:  of  ^£648,200  in  the  net  receipts  of  land 
revenue,  chiefly  owing  to  large  diminutions  in  Bombay  and 
the  Punjab.  There  will  have  to  be  further  reductions  if 
the.se  regions  are  to  be  brought  back  to>  let  us  not  say  pro- 
sperity, but  to  a  meagre  state  of  existence  for  those  of  their 
inhabitants,  still  just  above  starvation  line.  But  the  Simla 
Government  will  not  be  able  to  go  far  in  remitting  any 
irrecoverable  arrears  of  land  revenue  from  starving 
peasants,  or  in  any  other  direction,  for  the  charges  of  its 
army  are  to  be  again  increased.  The  Budget  .surpluses, 
so  called,  of  recent  years,  have  arisen  in  large  measure  from 
the  absence  of  so  many  troops  from  the  Indian  army  in 
South  Africa  and  China,  and  how  great  this  relief  has  been 
may  be  judged  from  the  fact  that  the  Budget  esimate  for 


the  current  year  puts  the  net  increase  in  army  charges  at 
^'2,059,300,  all  the  figures  bting  converted  trom  rupees 
into  sterlang  at  the  conventionally  dishonest  15  to  the  J^. 
Not  only  will  the  Indiaai  people  have  to  bear  tne  whoie 
charge  of  the  returning  troops,  and  of  the  restored  trans- 
port  service,  but  in  the  current  year's  Budgec  speaal  mea- 
sures for  increasing  the  efficiency  of  the  army  will  involve 
an  additional  outlay  of  ^^781, 000  on  batteries,  a  rifle  fac- 
tory, and  a  gun  carriage  factory,  for  ammimatioii,  coast 
defence,  and  so  on.  As  if  this  were  not  enough,  the 
Indian  people  are  further  to  be  asked  to  fincL  about 
^^177,000  for  the  coming  Imperial  Durbar  to  be  held  at 
Oeltii,  and  ^28,000  for  the  '  reception "  of  the  Indian 
chiefs  sent  to  attend  the  King's  Coronation  here,  both 
shameless  impositions.  And  both  these  estimates  will 
probably  be  considerably  exceeded,  and  they  imply  incal- 
culable waste  of  money  by  the  Indian  princes  and  {>eople 
who  attend  these  functions.  But  the  rj^ot  carries  all.  No 
wonder  that  the  total  expenditure  of  the  Budget  for  1902-3 
is  ^^4,644, 400  higher  than  the  revised  estimate  of  that  for 
the  past  year.  However,  part  of  this  increase  is  dis- 
guised by  one  of  those  pretty  tricks  of  cunning  with  which 
students  of  Indian  finance  are  only  too  familiar.  Last 
year,  we  are  told,  the  local  governments  achieved  an  in- 
crease in  their  balances  of  ^^i, 217, 000,  but  in  the  present 
year  they  are  to  contribute  ;£i, 368,000  from  these  balances 
towards  the  Imperial  expenditure;  that  is  to  say,  a  levy 
is  to  be  made  upon  the  local  exchequers  in  order  to  dis- 
guise the  yawning  deficit.  Yet,  with  all  this,  the  Budget 
tor  the  current  year  is  ;£3,835,2oo  worse  than  the  revised 
estimate  for  the  year  closed  on  March  31  last 

And  Home  charges  naturally  continue  to  mount.  The 
total  for  tiie  current  year  is  ;£i 7,875,500  exclusive  of 
;£i, 742,300  representing  cost  of  stores,  etc.,  for  the  con- 
struction of  state  railways  and  for  irrigation  works.  That 
is  to  say,  the  Simla  Government  will  altogether  have  to  find 
nearly  ;£"2o,ooo,ooo,  or  to  be  exact,  ;^i 9,622,000  in  the 
current  year  in  London.  At  Rs.15  ^  the  ^,  this  is  up- 
wards of  Rs.294,000,000,  and  it  is  needless  to  repeat  that 
the  money  could  not  be  found  were  it  not  for  the  continued 
heavy  outlay  of  the  Government,  and  the  railway  com- 
panies on  fresh  railway  construction,  paid  for  out  of  the 
capital  raised  here.  In  1900-01  the  e.xpenditure  of  this 
kind  was  ;^5,3i7,ooo,  in  1901-2  it  was  estimated  at 
;^6,202,ooo,  and  in  the  current  year  the  figure  is  put  at 
;£,'7,42i,ooo.  This  capital  raised  in  London  may  be  set 
against  the  Home  charges  inasmuch  as  it  creates  a  propor- 
tionate fictitious  indebtedness  on  this  side  to  India,  which 
relieves  the  Government  from  the  necessity  of  having  to 
remit  the  whole  of  its  obligations.  And  it  is  just  as  well 
the  whole  is  not  required,  for  the  trade  figures  continue 
to  show  that  the  net  excess  of  exports  over  imports  would 
not  admit  of  the  remittance  of  any  such  amount  as 
^20,000,000,  let  alone  ;^3o,ooo,ooo,  which  is  probably 
nearer  the  total  under  all  heads,  from  India  to  London. 
In  1899-00  the  net  expiort  excess  was  under  ;^i  4,000,000, 
in  the  succeeding  year  just  over  ;£^i  1,000,000,  and  in  the 
year  ended  March  31  last  ^^17, 588.000.  The  figure  fluc- 
tuates, but  is  never  up  to  the  total  amount  of  India's  obli- 
gations here.  Accordingly,  however  it  may  be  disguised, 
the  Indian  debt  mounts,  and,  indeed,  we  have  not  given  the 
entire  capital  ouday  on  Indian  railways,  etc.,  in  the  past 
three  years,  for,  if  the  capital-raLsing  operations  of  those 
lines  outside  the  Government  book-keeping  are  taken  into 
account,  the  figures  will  be  for  1900-01  ^£5, 5 6 7, 000,  for 
the  following  year  ;^6,655,ooo,  and  for  the  current  year 
;^8,oo9,ooo,  a  total  of  ^£20, 231, 000  in  three  years. 

We  need  not  go  into  the  debt  operations  of  the  Simla 
Government,  purely  on  its  own  account,  because  they  are 
comparatively  small,  laid  alongside  the  enormous  expendi- 
ture of  money  on  what  the  Australians  have  happily  named 
"  reproductive  public  works  " — court  houses,  palaces,  jails, 
desert  railways,  and  so  forth,  in  their  arid  lands — a  phrase 
that  has  deluded  the  British  public  most  gloriously  for 
many  a  year.  It  is  noted,  however,  in  Lord  George  Hamil- 
ton's memorandum,  that  the  3  per  cent  loan  offered  last 
year  was  not  a  success,  although  in  the  long  run  rather 
more  than  ;^2, 000,000  of  it  was  sold.  It  did  not  much 
matter,  because  floating  debt  can  always  be  created.  One 
interesting  little  point,  however,  must  not  be  overlooked, 
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and  that  is  the  curious  gold  reserve  fund  which  the  Simla 
bureaucracy  is  establishing  in  England.  This  fund  has 
been  created  out  of  the  forced  silver  currency  device 
whereby  a  gold  standard  was  established  to  the  defrauding 
of  the  Indian  people.  Under  the  operation  of  this  law 
a  rupee  worth  about  gj^d.  is  made  to  pass  current  for 
I.  4d.  One  would  have  suppo.sed  that  the  least  the 
Oovemment  could  have  done  with  the  proceeds  j>f  this 
fraud  would  have  been  to  remit  taxatirm  in  proportion  to 
the  profits  secured.  No  .such  idea  ever  entererl  the  heads 
of  the  supreme  beings  in  Calcutta  and  Simla.  They  stick 
to  the  monev  and  have  been  able,  up  to  March  31  last,  to 
invest  ;^3,667,294  of  it  in  2}i  per  cent.  Briti.')h  Govern- 
ment Consols.  This  must  have  been  a  materinl  help  to 
Sir  Michael  Hick.s-Beach  in  his  time  of  loan-issuing  di.v 
tress,  but  how  it  is  to  benefit  the  Indian  people  we  cannot 
guess.  It  may,  however,  be  some  additional  security  to 
the  British  creditor  of  the  Indian  Government.  No  men- 
tion is  made,  though,  of  the  necessity  the  said  Government 
was  under  of  parting  with  some  millions  of  the  gold  it  had 
to  send  over  as  proceeds  of  this  currency  sweating  trick — 
for  it  is  all  that  when:  brought  down  to  plain  English  and 
commoTi-sen.se — in  order  to  buy  silver  to  be  coined  in  India 
to  relieve  a  distres.sed  position  and  avert  the  general  smaisih. 


German    Finance    and   Trade    in   1901 

Our  Consul-General  at  F'rankfort-on-Main,  Mr.  Francis 
Oppenheimer,  has  so  much  that  is  interesting  to  say  in  his 
review  of  German  trade  for  1901,  that  although  we  dealt 
with  this  subject  some  weeks  ago,  on  the  appearance  of 
Mr.  Schwabach's  careful  summary,  there  is  room  for  more 
of  the  story.  To  begin  with,  Mr.  Oppenheimer  expresses 
the  opinion  that  while  Germany  has  experienced  a  period 
of  severe  depression,  this  never  reached  the  stage  of  being 
a  commercial  crisis,  in  the  proper  sense  of  the  word,  and 
already  there  are  signs  that  the  worst  is  in  all  probability 
past,  owing  chiefly  to  the  policy  adopted  by  the  Govern- 
ment of  helping  the  trades  which  had  suffered  most,  by 
placing  large  orders  for  railway  work  and  for  the  enlarge- 
ment of  the  nav)'.  Up  to  the  end  of  1900,  the  trade  of 
the  country  had  for  some  years  been  pushed  ahead  faster 
than  was  consistent  with  safety,  and  as  this  was  accom- 
panied by  somewhat  reckless  granting  of  credit  in  every 
direction  the  collapse  was  bound  to  come.  Throughout 
the  whole  year  failures  more  or  less  serious  followed  upon 
failures,  until  a  financial  crisis  seemed  imminent,  and  it 
was  only  through  the  prudence  of  the  Imperial  Bank  of 
Germany  that  such  a  calamity  was  averted. 

Now,  however,  matters  are  slowly  coming  into  something 
like  order,  and  if  the  countr\-  will  content  itself  with  a 
gradual  improvement  it  may  in  time  come  to  enjoy  much 
of  its  old  prosperity.  The  air  has  been  cleared  by  the 
disappearance  of  many  unsound  concerns,  views  on  the 
durability  of  credit  are  more  reasonable,  and,  above  all,  the 
large  stocks  of  goods  which  threatened  to  prove  a  source 
of  weakness  in  many  trades  have  been  reduced  by  the 
considerable  sacrifices  made.  Some  hindrance  to  the  im- 
jirovement  may  be  caused  by  the  powerful  syndicates 
which  control  so  many  industries,  and  continue  the  short- 
sighted policy  of  maintaining  prices  at  exorbitant  levels, 
and  there  is  also  the  uncertainty  regarding  the  outcome  of 
the  tariff  proposals  of  the  Imperial  Govemment  to  act  as 
a  check  upon  any  real  progress.  The  new  Customs  Bill  is 
now  before  the  Diet  for  discussion,  but,  as  it  contains  no 
less  than  946  sections,  many  of  which  have  been  made  the 
objects  of  attack,  it  is  doubtful  when,  if  ever,  it  will  come 
into  force.  In  this  Bill  attempts  are  made  to  protect  every 
branch  of  home  industry  against  foreign  importations,  and 
to  fix  a  special  rate  of  duty  upon  every  article  of  importa- 
tion. The  proposed  rates  are  not  definite,  but  constitute 
the  basis  upon  which  the  negotiations  for  new  commercial 
treaties  are  to  be  opened,  and  no  concessions  are  to  be 
made  in  the  proposed  minimum  rates  for  wheat,  rj'e,  barley 
and  oats.  At  present  the  tariff  is  attacked  on  the  one 
hand  by  the  "  Agrarians."  because  it  does  not  come  up  to 
their  anticipations.  This  party  claimed  that  their  interests 
were  seriously  injured  by  the  reduction  of  the  grain  duties 
under  the  Caprivi  treaties,  in  1892,  from  5  to  3J2  marks. 


and  they  were  confirmed  in  their  belief  by  the  exception- 
ally low  grain  prices  which  followed  the' high  figures  of 
T891.  On  the  other  hand,  the  small  number  of  free  traders 
are  disappointed  with  the  increase  in  duties  and  the 
broadening  of  the  base  of  taxation,  because  they  claim, 
and,  to  our  thinking,  rightly,  that  a  country  which  for  its 
surplus  production  depends  more  and  more  upon  foreign 
markets  should  .so  shape  its  tariff  as  to  avoid,  a.s  much  as 
possible,  provocation  and  retaliatory  mea.sures  by  those  it 
hopes  to  make  its  customers.  In  support  of  this  point  of 
view  the  party  pointed  to  the  reception  given  to  the 
proposals  by  foreign  countries,  some  of  which  threatened 
that  in  the  event  of  its  becoming  onerative  they  would  be 
compelled  to  raise  their  tariffs ;  and  from  this  they  argued 
that  the  raising  of  the  customs  would  result  in  severe 
injury  to  the  export  trade.  Some  of  the  aRitators  against 
the  increased  duties  have  gone  further,  and  expressed  the 
belief  that  if  Germany  would  reduce  her  rates,  other 
continental  countries  would  follow,  and  the  representatives 
of  various  industries  have  proved  their  sinceritv  in  this 
by  announcing  their  willingness  to  renounce  all  further 
]5rotection,  because  foreign  markets  were  all  important. 
and  foreign  competition  at  home  was  not  greatly  to  be 
feared. 

As  regards  the  question  of  a  crisis  having  occurred,  Mr. 
Oppenheimer  points  out  that  the  exports  for  the  year  were 
only  323,034.945  meter  centners,  or  31.785.575  English 
tons,  compared  with  32.098,144  tons  in  1900  and 
29.860,311  tons  in  1899,  while  the  value  in  marks  in  each 
of  these  years  was  4,759,407,000,  4.752.601,000.  and 
4,368.409,000  respectively.  Of  these  figures,  exports  of 
iron  showed  an  increase  over  1900  of  79,553  tons,  of  ores 
a  decrease  of  71,696  tons,  and  of  coal  one  of  18,660  tons, 
although  compared  with  1 899  the  last-named  was  138.482 
tons  higher.  The  total  imports  were  43,513,250  tons, 
against  45,091,945  tons  and  43,854,926  tons  in  1900  and 
1899.  and  their  value  amounted  to  5,967,017,000  marks, 
against  6,042,992,000  and  5,783,628.000  marks.  Iron 
imports  fell  off  by  56.964  tons,  wood  by  54,013  tons,  and 
coal  by  1,041,000  tons,  while  cereals  rose  by  69,734  tons. 
Judged  by  these  figures  there  wa.s  little  indication  of  a 
crisis,  but  the  statistics  of  home  trade  were  much  less 
favourable.  Reports  of  dismissals  of  workmen,  of  reduc- 
tions in  hours  and  wages,  grew  increasingly  numerous  as 
the  months  went  by,  and  whereas  in  the  old  prosperous 
times  there,  was  a  constant  influx  of  labourers  from  the 
agricultural  districts  to  the  manufacturing  centres,  the 
offers  of  workmen  exceeded  the  demand,  and  a  large 
number  of  superfluous  hands  were  returned  from  the  West 
to  the  East,  and  the  customary  shortage  of  lalxiur  in  the 
.".gricultural  districts  disappeared.  Up  to  the  end  of 
September  it  could  not  be  said  that  the  number  of  un- 
employed was  excessive,  but  from  that  time  it  swelled 
rapidly,  and  municipalities  as  well  as  State  departments, 
such  as  the  railways,  entered  largely  on  public  works  in 
order  to  provide  employment.  How  serious  the 
state  of  affairs  had  become  by  November  is  shown  by 
the  result  of  the  inquiry  undertaken  by  the  statistical 
secretary  of  the  Berlin  Board  of  Statistics,  with  the  cor- 
poration of  the  Trade  Unions.  This  showed  that  93,000 
hands  were  either  entirely  without  employment,  or  were 
only  wfirking  for  a  few  hours  at  reduced  wages,  of  whom 
72,116  were  males  and  20,884  females.  The  depression 
was  most  keenly  felt  in  the  metal  and  building  trades. 
40,760  members  being  out  of  work  on  November  i,  and 
next  came  the  woodwork  industry  with  18,763.  In  several 
towns  the  unemployed  organised  meetings  to  emphasise 
their  hopeless  condition,  and  to  bring  pressure  upon  the 
authorities  to  provide  still  more  work.  Factories  of  all 
kinds  endeavoured  to  keep  at  least  their  usual  workmen 
employed,  even  for  reduced  hours,  and  orders  were 
accepted  at  prices  which  left  no  margin  of  profit  The 
news  from  the  coal  and  iron  districts  was  even  more  un- 
favourable, and,  although  there  has  been  some  improve- 
ment in  the  iron  centres  recorded  since  the  beginning  of 
the  current  year,  the  disorganisation  of  the  labour  nMurket 
is  likely  to  continue  for  some  considerable  time. 

In  addition  to  the  financial  difficulties  and  the  decrease 
in  the  home  consumption  of  manufactures,  the  situation 
was  aggravated  by  the  harvest  results.     The  feeling  of 
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anxiety  was  intensified  by  the  estimates  of  the  Council  of 
the  Prussian  Board  of  Agriculture  of  a  reduction  in  the 
winter  wheat  of  1,050,000  tons,  and  of  winter  rye  of 
713,000  tons.  Fortunately  these  figures  proved  erroneous, 
and,  although  the  areas  planted  were  smaller,  the  yield  in 
both  cases  was  good,  and  summer  wheat,  oats,  and  barley 
all  produced  considerably  more  than  had  been  anticipated. 
Potatoes  were  another  crop  which  was  plentiful,  showing 
a  large  increase  over  1900,  at  48,687,261  tons,  and  to  this 
is  ascribed  the  crisis  in  the  spirit  trade.  The  production 
of  spirits  far  exceeds  the  demand,  and  the  export  business 
has  fallen  off  beyond  recovery,  in  spite  of  .the  bounty 
system,  owing  to  the  changed  conditions  prevailing  in  the 
world's  market.  As  in  so  many  other  trades  in  Germany, 
the  ring  system  has  been  adopted  by  distillers,  but  with 
only  a  very  modified  success.  While  it  controls  the  home 
market,  it  has  proved  unable  to  regulate  the  production 
sufficiently,  and  this  failure,  combined  with  the  Customs 
legislation,  has  produced  a  large  surplus  stock,  for  which 
no  outlet  can  be  found,  and  which  it  will  take  years  to 
dispose  of  in  spite  of  reduced  prices  and  efforts  to  create 
an  increased  demand  for  alcohol  by  recommending  its  use 
for  technical  purposes.  In  the  sugar  industry  a  very 
similar  state  of  affairs  exists.  It  also  is  governed  by  a 
syndicate,  and  is  helped  in  its  export  trade  by  bounties 
without  securing  any  real  benefit.  Mr.  Oppenheimer  says 
nothing  on  the  subject  of  the  alterations  proposed  by  the 
Brussels  Conference  and  agreed  to  by  the  German 
Parliament. 

A  considerable  demand  for  cash  was  produced  by  the 
prohibition  of  time  bargains  in  m.ining  and  other  shares, 
as  well  as  in  cereals  and  other  produce,  as  these  gave 
place  to  more  or  less  fictitious  cash  transactions,  in  which 
at  least  a  percentage  of  the  stipulated  price  was  deposited 
with  the  bankers  as  part  payment.  The  new  law  w.)s 
introduced  at  a  period  when  financial  stringency  was 
already  very  pronounced,  and  when  industrial  credit  had 
been  stretched  beyond  all  reason,  so  that  a  great  scarcity 
of  cash  soon  prevailed,  and  led  to  the  sale  of  80,000,000 
marks  Imperial  bonds  in  New  York.  Another  blow  was 
given  to  Stock  Exchange  activity  by  the  introduction  of 
the  "  gaming  transaction  "  plea,  under  which  gamblers  were 
enabled  to  repudiate  their  bargains  when  prices  moved 
against  them.  Dealings  were  still  further  restricted  by 
the  increased  taxes  put  upon  transactions  in  securities,  but 
these  have  so  far  injured  business  without  yielding  even 
as  large  a  revenue  as  in  former  years,  and  may  therefore 
be  repealed.  In  September  last  the  working  of  the  Stock 
Exchange  law  was  the  subject  of  a  conference  in  which 
financial  men,  members  of  the  Government  and  of  the 
Imperial  Diet,  took  part,  when  it  was  asserted  that,  owing 
to  the  higher  taxation,  "  arbitrage  "  business  has  shrunk 
to  one-fourth  of  its  former  importance.  Foreign  houses 
were  said  to  be  reaping  the  benefit  of  the  German  Stock 
Exchange  policy,  and  whereas  there  were  formerly  in 
Berlin  representatives  of  twenty-five  foreign  firms,  in  1896 
there  were  sixty-three  acting  for  115  firms  abroad.  Con- 
tracts for  future  delivery  were  also  fewer,  and  in  1900  only 
21  per  cent,  of  the  bargains  were  for  settlement  at  the 
end  of  the  month,  compared  with  45  per  cent,  in  1894.  In 
the  sugar  trade  the  same  thing  has  happened,  the  turnover 
at  the  Hamburg  clearing-house  having  shrunk  from 
13,929,000  marks  in  1896  to  9,148,000  marks,  and  in 
Magdeburg  from  6,133,000  marks  to  1,874,000  marks.  The 
"  Liquidations  Union  "  or  private  clearing-house  in  Berlin, 
to  which  all  the  more  important  banks  and  bankers  belong, 
has  lost  139  members  and  only  gained  thirty-seven,  and 
the  Union  of  Produce  Dealers  in  Berlin  has  lost  one- 
fourth  of  its  members  since  1897.  All  these  facts  and 
assertions  led  the  conference  to  adopt  several  suggestions 
for  remedies  against  the  stagnation  prevailing  on  the  Stock 
Exchange,  which  have  been  embodied  in  a  Bill  now  before 
the  Federal  Council,  providing,  amongst  other  things,  for 
limiting  the  class  of  those  who  in  future  should  be  enabled 
by  law  to  plead  gaming  transactions,  for  defining  more 
completely  the  meaning  of  time  bargains,  and  for  reducing 
the  period  during  which  claims  could  be  legally  raised  or 
.securities  once  given  reclaimed. 

Some  remarks  by  Mr.  Oppenheirier  on  the  evils 
attendant  on  the  efforts  of  large  banking  establishments  to 


extend  their  spheres  of  influence  by  absorbing  the  smaller 
banks,  and  their  ambition  to  swell  the  amount  of  capital 
at  their  disposal,  might  with  equal  truth  be  applied  to 
institutions  in  this  country.  While  admitting  that  the 
combination  of  industry  and  finance  produced  by  these 
methods  is  beneficial  so  long  as  it  is  kept  within  reasonable 
limits  and  carried  on  with  proper  caution,  there  was 
considerable  danger  to  be  feared  from  the  ambition  of 
bankers  to  produce  large  dividends.  Some  of  the  institu- 
tions, naturally,  in  their  endeavours  to  make  a  brave  show 
lent  money  freely  without  making  thorough  investigation 
of  the  borrower's  affairs,  and  with  this  easily  obtained 
credit  to  work  upon,  the  company  promoter  was  naturally 
busy.  Many  of  the  industrial  issues  thus  created,  as  well 
as  a  large  proportion  of  the  municipal  securities,  were 
never  taken  up  by  the  market,  but  were  carried  by  the 
banks,  either  directly  as  investments,  or  indirectly  through 
loans  upon  them,  and  when  the  stringency  was  first  felt 
these  proved  a  heavy  burden,  which,  but  for  the  prompt 
action  of  the  Imperial  Bank,  would  have  hastened  and 
intensified  the  utter  collapse  of  the  German  financial 
world. 


The    Norfolk    and    Western    Railway 
Company. 

From  several  points  of  view,  this  company's  report  for 
the  year  ended  June  30  last  is  satisfactory.  On  a  total 
system  of  1,685  miles,  including  142  miles  of  branches, 
the  earnings  were  $17,552,205.  Working  expenses  came 
to  $10,136,227,  so  that  the  increase  in  gross  earnings  was 
$1,373,136,  and  in  expenses  $350,471,  leaving  an  addi- 
tion to  the  net  increase  of  $1,022,665.  The  total  net 
income  was  thus  $7,415,977  against  $6,393,213  in  the 
previous  year,  and  the  cost  of  working  the  road  was 
brought  down  from  60.48  per  cent,  to  57.75  per  cent,  of 
the  gross  receipts,  taxes  included.  Interest  on  the  funded 
debt  and  other  charges  came  to  $2,367,777  or 
$99,726  more  than  in  the  year  ended  June  30,  1901,  and 
this  left  a  free  income  of  $5,123,095,  out  of  which  the 
full  dividend  was  paid  on  the  adjustment  preferred  shares 
and  2  per  cent,  for  the  twelve  months  on  the  common 
shares.  In  addition  $2,500,000  was  credited  to  the  better- 
ment fund,  and  $161,230  was  disbursed  to  meet  the 
deficiency  of  interest  on  the  Norfolk  and  Western  and 
Pocahontas  joint  bonds.  Adding  in  $80,392  representing 
discount  on  bonds  sold,  donations  to  hospitals,  etc.,  the 
total  outgoing  came  to  $4,941,020,  which  left  $182,075  ^ 
the  final  surplus  on  the  year's  operations,  and  brought 
the  balance  at  credit  of  profit  and  loss  on  June  30  up  to 
$2,815,546.  No  addition  was  made  to  the  preferred  and 
common  stocks  of  the  company  during  the  year,  the  total 
of  which  remained  respectively  at  $23,000,000  and 
$66,000,000,  all  in  $100  shares,  but  the  mortgage  debt  of 
the  company  was  increased  by  $2,903,000,  and  the  total 
funded  debt  now  stands  at  $53,079,750.  involving  an 
annual  charge  of  $2,414,610.  In  view  of  the  remarkable 
development  of  this  company's  business,  the  bonded  debt 
ought  to  be  considered  perfectly  secure,  and  we  think  it 
now  is  so,  although  there  are  elements  in  the  company's 
financial  structure  not  wholly  to  our  liking. 

The  management  of  the  company  is  wise  in  devoting 
so  much  of  its  present  excellent  revenue  to  purposes  of 
improvement,  because  the  physical  condition  of  the  road 
was  evidently  brought  very  low  before  the  present  manage- 
ment took  control,  but  we  are  not  sure  that  more  perfect 
wisdom  might  not  dictate  an  even  more  liberal  appropria- 
tion of  net  revenue  to  these  purposes.  We  have  just 
stated  that  the  addition  to  the  funded  debt  was  some- 
thing under  $3,000,000,  but  that  did  not  include  equipment 
trust  certificates.  The  directors,  for  instance,  leased  from 
the  Virginia  Company  in  the  past  year  fifty-three  locomo- 
tives, 5,000  freight  cars,  twenty-five  passenger  coaches, 
two  baggage  and  mail  cars,  and  four  express  cars,  the 
entire  cost  of  which  was  slightly  more  than  $5,000,000. 
Of  that  amount,  $1,500,000  was  paid  when  the  agreement 
was  executed,  leaving  $3,500,000  to  be  represented  by 
4  per  cent,  trust  certificates,  issued  by  the  Fidelity  Trust 
Company,  of  Philadephia,    and  payable  in  seven  annual 
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instalments  of  $500,000  each,  beginning  on  September  i, 
1905.  We  have  always  admired  the  sensible  way  in 
which  American  railroad  companies  have  dealt  with  their 
rolling  stock,  treating  it  as  a  perishable  asset  which 
ought  to  be  paid  for  out  of  revenue,  and,  therefore,  have 
nothing  whatever  to  say  against  the  principle  governing 
this  transaction.  It  seems  to  us,  however,  that  with  a 
revenue  so  much  in  excess  of  bonded  debt  requirements, 
and  in  view  of  a  probable  set  back  in  the  prosperity  of 
the  United  States  as  a  whole,  and  of  this  coal  carrying 
company  in  particular,  it  would  have  been  wise,  in  the 
present  instance,  to  have  devoted  the  money  utilised  in 
paying  dividends  on  the  common  shares,  to  lessen  the 
temporary  debt  incurred  on  account  of  its  new  equipment. 
In  all  probability  further  equipment  trusts  will  have  to  be 
formed  during  the  next  few  years,  and  conceivably  enough 
when  the  date  for  the  liquidation  of  the  bonds  created 
under  them  arrives  the  company  might  not  be  in  a  posi- 
tion to  meet  its  accumulated  obligations  with  the  ease  it 
can  now  do.  We  dislike,  in  short,  this  habit  of  postponing 
habihtes  bound  ultimately  to  come  against  revenue, 
and  think  that  when  a  railway  is  ju.st  emerging  from  a 
prolonged  time  of  adversity  there  should  be  no  haste 
displayed  in  the  distribution  of  dividends  to  the  holders  of 
common  stock,  such  stock  being  usually  of  an  unsubstan- 
tial origin. 

To  many  the  most  interesting  portion  of  the  report,  will 
be  that  setting  forth   the   relations  of  the   Norfolk   and 
Western  Railway  Company  to  the  Pocahontas  Coal  and 
Coke  Company.     That  is  a  financial  concern  of  somewhat 
formidable  proportions,  which  has  recently  made  a  large 
addition   to  its   assets,   in  the   shape  of   a  purchase  of 
approximately  295,000   acres  of  land  in   the  Pocahontas 
coal  field.     It  does  not  itself  mine  the  coal,  but  acts  as 
over-lord,  leasing  portions  of  the  property  oflf  to  working 
companies  under  royalties  of  10  cents  per  ton  of  coal  and 
IS  cents  per  ton    of  coke.     As  some  57  J4  per  cent,  of  the 
entire  goods  traffic  of  the  Norfolk  Company  in  the  past 
year  consisted  in  the  carriage  of  coal  and  coke,   it  was 
apparently    deemed    prudent    by    the   board    to    tie    the 
Pochahontas  land  owning  company  permanently  to  its  inte- 
rests.    Accordingly,   arrangements   were  entered    into  for 
the  purchase  of  the  entire  capital  stock  of  the  Pocahontas 
Loal  and  Coke  Company,  with  the  exception  of  the  quali- 
fying shares  held  by  its  directors,  and,  in  order  to  pay  for 
that  stock,  the  railway  joined  the  Coal  Lands  Proprietary 
Company  in  an  issue  of  $20,000,000  4  per  cent,  purchase- 
money  mortgage  bonds  redeemable  forty  years  hence     The 
two  companies  are  jointly  and   severally  responsible  for 
the  interest  and  capital  redemption  of  these  bonds,  which 
may  be  redeemed  at  any  time  at  5   per  cent,   premium, 
and,  as   was    mentioned     above,    the     earnings    of    the 
Pocahontas  Company  were  last  year  insufficient  to  fully 
cover  the  interest.     The  railway  company  had   to  make 
g(X3d  a  small  deficiency.     We  cannot  look  altogether  with 
confidence  upon  this  transaction.     The  Norfolk  Company 
would  apoear  to   be  following  the  evil  example  of  the 
Phi  adelphia    and    Reading    Railroad   Company,   getting 
Itself  thereby  mixed  up  with  a  business  which  is  at  all 
limes  highly  speculative.     It  is,  we  believe,  a  fact  that 
ilie  1  ocahontas  coal  field  is  one  of  the  finest  in  the  United 
5)tate.s,    and   the  coal   is  of   such   excellent   quality  that 
considerable  demand  for  it  has  arisen  in  Europe :  but  coal 
IS  plentiful  all   over   the  Union,  and   when   a  season   of 
rest  and,  probably  enough,  declension  in  the  demand  for 
iron  and  steel  comes  round,  it  may  quite  probably  happen 
that  the    raffic  hirnished  by  the  lessees  of  the  Pocahon^ 
coal  and  Coke  Company  will  sensibly  diminish.       With 
that  diminution  may  also  arrive  financial  embarrassment 
more  or  less  acute,  and  the  possession  of  the  coal   pro- 
prietary company  by  the  railway  company  must  tend  to 
hrow    the   whole   consequences  of   depression  upon    the 
latter.     We  fail  to  see  who  gains  by  this  kind  of  tran.s- 
action,    unless  it  be  the  speculators  in  coal   lands,   and 
would  have  preferred  to  regard  the  Norfolk  Railway  as 
an    independent   undertaking.        The  profits    upon    coal 
carrying  are  none  so  large,  taking  one  year  with  another, 
as  to  warrant  such  intimate  relations  between  two  alto- 
gether distinct  branches  of  business.     There  were  already 
signs  in  the  past  year  of  some  decline  in  the  European 


demand  for  Pocahontas  coal.  The  total  quantity  shipped 
was  592,367  tons,  representing  a  considerable  trade,  but 
it  was  185,410  tons  less  than  in  the  previous  year,  and 
European  business  circumstances  point  to  still  greater 
diminution  in  the  current  year.  If,  on  the  top  of  the 
weakened  European  demand,  there  should  come  a  decline 
in  the  domestic  coal  market,  the  deficit  in  the  Pocahontas 
Company's  revenue  would  be  almost  certain  to  throw  an 
additional  burden,  lasting  perhafw  for  years  to  come,  upon 
the  Norfolk  and  Western  Company.  Why  should  its 
board  put  the  company  in  the  fX)sition  to  lose  both  ways — 
by  the  amount  of  traffic  handled  and  by  direct  obligation 
for  a  funded  debt  of  ;^4,ooo,ooo  ? 

Some  interesting  particulars  are  given  about  the  year's 
traffic,  but  it  would  be  of  little  use  to  give  many  details 
here.  We  may,  however,  mention  that  the  average  rate 
per  ton  per  mile  earned  on  the  goods'  traffic  fell  off  by 
the  minute  fraction  of  0.003  cents  to  0.463  cents,  and  that 
there  was  also  a  slight  decrease  of  0.027  cents  in  the 
average  rate  obtained  per  pa.ssenger  per  mile.  .  These 
decreases  may  indicate  that  domestic  business  is  not  quite 
so  prosperous  as  it  was  twelve  months  back,  or  that  the 
efforts  on  the  part  of  the  great  railroad  magnates  of  the 
American  Union  to  work  rates  and  fares  up  in  order  to  show 
larger  gross  revenues  have  come  to  an  end.  Compensation 
for  lower  freights  has  again  been  found  in  the  goods  traffic 
through  an  increase  in  the  train  load.  This  for  the  past 
year  averaged  476  tons  per  train  mile,  or  24  tons  more 
than  in  1901,  and  the  improvement  has  again  been 
rendered  possible,  not  only  by  the  increased  capacity  of 
the  company's  goods,  but  by  the  steady  progress  made  in 
reducing  gradients,  laying  down  heavier  rails,  and 
putting  upon  the  line  more  powerful  locomotives.  The 
limit  of  increases  in  train  loads  must,  however,  be  reached 
at  an  early  date,  and  then  this  company,  in  common  with 
others,  will  have  to  depend  upon  other  forms  of  economy 
in  working  if  net  revenue  is  to  be  maintained. 

From  the  point  of  view  of  the  capital  account,  likewise, 
its  strength  it  not  quite  so  great  as  we  should  like  it  to 
be.  All  is  comfortable  enough  at  present,  while  traffic 
is  stimulated  in  every  direction  by  every  artifice  as  well  as 
by  natural  forces,  but  a  single  line  of  railway,  which  is 
capitalised  at  about  _^  18,000  per  mile,  and  whose  track 
will  have  to  be  doubled  some  time  or  other,  cannot  be 
regarded  as  in  a  first-class  position.  Of  the  total  track  of 
1,685  miles,  only  about  105  miles  are  double<l.  There  is, 
in  addition,  about  534  miles  of  sidings  which  may  come 
in  course  of  time  to  help  the  company  in  double  tracking 
its  main  line  throughout,  but,  even  so,  the  capital  expendi- 
ture of  future  years  promises  to  be  severe,  and  because 
this  is  the  outlook  we  must  continue  to  treat  the  common 
stock  of  the  company  as  a  security  of  a  highly  speculative 
description.  These  criticisms  are  not  offered  in  any 
captious  spirit,  but  merely  as  a  hint  to  people  in  this 
country  to  beware  of  treating  the  present  condirion  of 
recently  derelict  properties  like  this  as  if  they  were  for  all 
time  to  come  out  of  their  difficulties.  Always  hitherto  in 
the  history  of  American  railways  a  season  of  expansion  in 
business  and  inflation  in  prices  of  stocks  has  been  a 
gathering  period  in  which  fresh  sources  of  affliction  have 
been  accumulated.  We  see  nothing  in  the  accounts  of 
this  company  to  lead  us  to  believe  that  its  future  is  going 
to  belie  past  experience. 


Economic  and   Financial    Notes 
and  Correspondence. 


The  Position  of  the  National  Debt. 
From  the  annual  return  issuetl  by  the  Treasury,  and 
devoted  to  an  exposition  of  the  mortgages  laid  u[X)n  the 
people  of  this  country,  we  learn  that  our  total  funded  and 
unfunded  national  debt  amounted  on  March  31,  1902,  to 
-£768,443.386,  an  increase  of  ;£6-'. 7 19.508  on  the  total 
at  March  31.  1901,  and  ^133,000,000  on  the  total  at 
March  31,  1899.  which  was  the  lowest  figure  ever  touched 
since  the  close  of  the  French  revolutionary  wars.  And 
this  is  by  no  means  the  whole  stoiy.     The  nation  as  a 
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whole  is  under  contingent  liabilities  to  the  amount  of 
;£i  10,338,258,  including  ^£60.608,766  raised  by  local 
loans  stock,  and  ^12,081,480  in  Chancery  funds  and  mis- 
cellaneous endorsements,  of  which  no  less  than  ^£8, 000,000 
represents  book  deficiencies  in  the  accounts  of  the  Trustee, 
Friendly  societies  and  Post  Office  Savings  Banks.  Two 
years  ago  there  was  no  deficiency  on  these  funds,  but  on 
the  contrary,  as  we  have  repeatedly  demonstrated,  a  con- 
siderable book  surplus.  In  all  likelihood  some  of  these 
contingent  liabilities  will  by  and  by  become  direct  ones 
to  be  thrown  upon  the  Imperial  revenue.  It  is  probable 
enough  that  our  engagements  on  account  of  Turkey, 
Egypt  and  Greece,  which  aggregated  on  March  31  last 
upwards  of  _;£i 7,000,000,  may  not  fall  upon  us.  and  that 
Canada,  for  whom  we  stand  surety  to  the  extent  of  up- 
wards of  ;£3, 500,000,  may  be  able  to  meet  its  obligations. 
But  some  of  the  debt  contracted  by  the  Irish  Church  Com- 
mission, and  no  inconsiderable  portion  of  the  advances 
to  local  authorities,  as  well  as  a  heavy  deficiency  on  Savings 
Bank  accounts,  are  almost  certain  to  come  to  some  sort 
of  default,  and  we  are  by  no  means  confident  that  tha 
;£i  1,174,675  issued  on  account  of  the  purchase  of  Irish 
estates  will  all  be  paid.  Putting  aside  these  dangers,  more 
or  less  remote,  surely  the  direct  burden  of  the  nation  is.  as 
it  stands,  ugly  enough,  and  we  should  like  to  hear  the 
Jingo  Imperialist  upon  the  question  of  the  advantages 
that  have  accrued  or  are  likely  to  accrue  to  the  people  of 
this  country  from  the  recent  outpourings  of  national  wealth 
in  the  South  African  war.  The  actual  addition  to  the 
debt  represents  but  a  portion  of  the  frightful  waste  in- 
volved in  that  contest,  brought  about  by  men  bereft  of 
their  reason.  Various  sinking  funds  have  been  .suspended 
and  remain  suspended,  and  the  whole  of  the  money  thus 
released  has  been  swallowed  up  by  the  war.  The  same 
destructive  agency  has  likewise  contributed  to  a  material 
permanent  addition  to  our  burdens.  As  another  return, 
setting  forth  the  public  income  and  expenditure,  issued 
by  the  Treasury  shows,  the  cost  of  the  army  and  navy 
taken  together,  has  risen  from  little  more  than  ;^38,ooo.ooo 
in  1895-96,  to  upwards  of  ;£6o,ooo,ooo  in  the  pa.st  year. 
and  the  whole  of  this  may  now  be  regarded  as  normal 
expenditure.  Indeed,  for  the  current  year,  the  total  is 
likely  to  be  considerably  higher.  We  are,  in  addition, 
borrowing  steadily  year  by  year  for  all  kinds  of  so-called 
public  works,  most  of  which  are  absolutely  valueless  to 
the  nation,  and  the  more  we  now  spend,  the  more  damaging 
to  all  national  interests  must  be  the  reaction  when  it  does 
come. 

Before  leaving  this  subject  we  should  like  once  more 
to  ask  on  what  principle  the  Treasury  officials  set  down 
as  an  "  asset  "  against  our  National  Debt  the  value  of  the 
Suez  Canal  shares,  bought  for  us  by  the  late  Lord  Beacons- 
field.  Estimating  that  value  at  the  market  price  of  these 
shares  on  March  31  last,  the  figure  comes  out  at 
^£27,935,000.  This  method  of  book-keeping  is  on  all 
fours  with  that  adopted  by  the  Post  Office  and  other 
savings  bank  authorities  in  making  up  their  balance-sheets, 
but  the  sapient  gentlemen  in  control  of  those  institutions 
have  a  motive  for  their  deceptive  book-keeping,  which 
should  not  have  weight  at  the  Treasury.  No  national  liability 
is  now  involved  in  the  possession  of  so  many  shares  in 
the  Suez  Canal  Company.  They  have  been  paid  for  long 
ago,  and  ought  to  be  uniformly  taken  into  account  at  cost 
price,  for  the  simple  reason  that  were  we  to  sell  them,  it 
would  probably  be  impossible  to  obtain  half  the  figure  at 
which  the  shares  are  To-day  quoted  in  Paris  or  London. 
Not  only  so,  but  the  day  steadily  approaches  when  the 
shares  will  pass  out  of  existence.  Their  redemption  goes 
on  steadily  now,  and  for  the  shares  drawn  and  paid  off,  the 
holders  receive  what  are  called  actions  de  jouissance.  en- 
titling them  to  their  proportion  of  the  net  revenue  for  the 
remainder  of  the  concession.  When  that  expires,  as  it  will 
do  in  1968,  England  and  all  other  shareholders  should 
cease  to  have  any  interest  in  the  property.  Where  is  the 
sense  in  treating  a  wasting  investment  of  this  description 
as  if  it  were  on  all  fours  with  our  pereptual  and  never-to- 
be-redeemed  National  Debt?  It  is  about  time  we  began 
to  form  a  sinking  fund  to  meet  the  capital  sunk  by  us  in 
the  Canal,  so  that  this  "  asset "  may  not  become  a  "  debit  " 
on  the  day  the  company's  lease  expires.     The  subject  is 


not  of  vital  importance,  but  its  treatment  offers  a  beautiful 
example  of  the  fanciful  manner  in  which  the  nation's  busi- 
ness accounts  are  constructed. 

A  French  Jingo  on  the  Rampage. 

Can  it  be  that  M.  Pelletan,  the  French  Minister  of 
Marine,  has  been  bitten  by  an  ambition  to  outshine  our 
ever  brilliant  Brummagem  Bruiser?  He  has  been  holiJay 
touring  around  in  the  African  dominions  of  France,  and 
perhaps  elsewhere,  taking  every  opportunity  to  make 
speeches  containing  insults  and  vaunting  defiances  to  neigh- 
bouring countries,  Italy  and  England  coming  more 
especially  under  the  lash  of  his  chauvinist,  truculent 
tongue.  Bizerta,  it  seems,  is  going  to  be  turned  into 
"  another  Carthage."  only  not  quite  so  barbarous  and 
brutal  as  the  original  one.  We  are  glad  to  note  that  this 
lively  journalist  does  necognise  that  the  world  has  made 
some  trifle  of  progress.  His  language,  however,  if  it 
means  anything  except  a  certain  amount  of  stagey  rant, 
perpetrated  in  order  to  draw  attention  to  the  speaker's 
brilliant  personality,  would  have  suited,  as  far  as  we  can 
judge  by  the  summaries  of  it  transmitted  by  the  telegraphic 
agencies,  political  orators  in  2500  B.C.  or  earlier.  He 
would  seem  to  still  possess  the  mere  savage's  conception 
of  life,  which  consisted  in  the  strong  man  or  tribe  regarding 
the  weak  as  the  panther  regards  the  small  game  of  the 
jungle.  Essentially  M.  Pelletan  attitudinises  before  the 
European  Powers  as  a  carnivorous  animal  whose  chaps 
water  for  human  flesh  and  who  relies  solely  upon  brute 
force  as  the  dominating  element  in  human  affairs. 
Happily  mankind,  in  places,  has  really  made  some  little 
progress  beyond  that  primitive  conception  of  the  relation 
of  human  beings,  not  merely  to  all  lower  animals,  but  to 
each  other,  and  to  families  and  groups  of  families  located 
in  different  sections  of  the  globe's  dry  surface.  We  doubt 
whether  it  will  not  presently  be  everywhere  found  that  the 
beastly  and  man-killing  conception  of  international  rela- 
tion.ships  is  about  to  disappear  as  between  nation  and 
nation.  The  progress  of  different  nationalities  in  business 
and  social  intercourse,  the  advancement  most  of  them  with 
any  claim  to  civilisation  are  making  in  the  arts  of  peace, 
and  the  constant  increase  in  the  mutual  interest  of  each 
nation  in  the  other's  wellbeing.  all  tend  to  discredit  the 
mere  man-killer  with  his  rapacities  and  corruptions.  The 
happier  day  may  not  come  in  our  time,  but  the  product  of 
these  outbursts  of  militarism  from  which  the  .present 
generation  suffers,  not  merely  in  Europe,  but  in  America 
and  in  Australia,  is  not  unlikely  to  be  tuch  an  overwhelm- 
ing dose  of  suffering,  such  a  world-embracing  access  of 
misery  as  will  allow  the  better  nature  and  higher  ideals  of 
mankind  to  come  uppermost  and  perhai)s  rest  uppermost. 
We  are  not  afraid  that  M.  Pelletan's  gasconading  is  going 
to  set  England  and  France,  or  France  and  Italy,  by  the 
ears.  He  has  succeeded  in  getting  himself  talked  about 
and  well  laughed  at.  and  in  augmenting  the  disgust ,  and 
impatience  with  which  these  fire-eating  politicians  and 
their  man-slaying  supporters  are  viewed  by  thoughtful 
people  everywhere.     Let  us  be  grateful  to  him. 

Calico  Printers'  Investigation. 

In  March  last  the  multitudinous  directors  of  this  com- 
bination, after  succeeding  in  preventing  the  appointment 
of  a  committee  to  thoroughly  investigate  the  affairs  of  the 
company,  agreed  to  the  formation  of  a  special  body  to 
inquire  into  the  difficulties  which  had  arisen  and  the  system 
of  management,  and  to  draw  up  a  scheme  for  future  man- 
agement. Although  the  lines  on  which  the  investigation 
was  conducted  prevented  the  root  of  the  company's 
troubles — overcapitalisation — from  being  attacked,  it  can 
be  said  at  once  that  the  committee  entered  upon  its  task 
in  a  sensible,  bu.sinesslike  fashion.  It  was  presided  over 
by  a  member  of  the  firm  of  J.  and  P.  Coats.  Mr.  Phillipi — • 
that  much  goes  wnthout  saving — and  commenced  work  by 
ascertaining  the  views  of  115  acting  directors  and  vendors. 
Some  were  internewed.  while  written  suggestions  were 
received  from  others,  and  several  papers  threw  considerable 
light  upon  the  situation,  and  made  valuable  suggestions. 
Too  much  stress  is  not  laid  on  the  condition  of  affairs 
since  the  company's  formation,   but  there  is  little  doubt 
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that  confusion  has  reigned  with  sufficient  completeness  to 
have  prevented  the  successful  operation  of  a  business  much 
more  solidly  constituted  and  established  than  the  Calico 
Printers'  Association.  The  committee  says  that  the  diffi- 
culties which  have  arisen  between  the  vendors  and  the 
managing  directors,  were  mainly  the  unavoidable — we 
cannot  admit  that — outcome  of  inadequate  provision  having 
been  made  for  conducting  the  affairs  of  the  concern  on 
sound  lines.  To  begin  with,  the  branch  managers  were 
very  much  disinclined  to  carry  <jut  instructions  given  by 
the  central  authority.  Although  brought  into  the  combine, 
and  "forming  j)art  of  the  corfxjrale  whole,  they  wished  to 
keep  the  branches  under  their  own  control,  and  work  them 
in  their  own  way,  just  as  heretofore,  and  refused  to 
recognise  that  three  or  four  men  were  more  competent  to 
judge  how  a  particular  branch  should  be  conducted  than 
themselves.  In  some  cases  the  committee  holds  the 
disinclination  to  have  been  justifiable,  but,  at  the  .same 
times,  comes  to  the  conclusion  that  such  proceedings  are 
imjjossible  if  the  business  is  to  be  profitably  conducted, 
and  recommends  that  anybody  not  carrying  out  the  instruc- 
tion.s  of  the  executive  promi)tly,  and  to  the  best  of  his 
ability,  be  notified  that  his  .services  be  dispensed  with, 
and  no  comi>ensation  given.  This  is  heroic,  and  we  shall 
watch  the  effect  with  some  curiosity. 

Regarding  the  princijjal  remedies  for  the  troubles  with 
which  the  com|)any  has  been  beset,  the  committee  has 
some  really  delightfvl  theories.  It  recommends,  firstly, 
that  in  drawing  up  a  scheme  of  management  on  lines  likely 
to  be  successful,  provision  must  be  made  to  secure  to  the 
fullest  extent  the  many  legitimate  advantages  which  can 
be  derived  from  the  combination  of  a  large  number  of 
manufacturers.  But  can  they  ?  No  evidence  of  such  has 
been  forthcoming  yet.  On  the  contrary,  the  Northern 
Trusts,  almost  without  exception,  have  had  most  disas- 
trous records,  and  the  drawing  together  of  businesses  on 
the  principles  hitherto  followed  has  proved  a  dark  failure. 
Secondly,  the  investigators  assert  that  means  should  be 
taken  to  counteract  the  disadvantages  which  are  inseparable 
from  the  fundamental  charges  affecting  the  individual 
businesses,  and  from  the  transference  of  many  responsibili- 
ties to  a  newly  constituted  body,  lacking  the  specific  experi- 
ence required  to  deal  successfully  with  entirely  new  condi- 
tions. It  sounds  very  nice,  but  these  very  disadvantages 
were  formerly  held  up  as  the  great  benefits  which  were 
likely  to  accrue  from  co-operation.  For  our  part,  we  doubt 
very  much  whether  the  difficulties  will  ever  be  successfully 
removed,  and,  as  we  have  asserted  over  and  over  again, 
it  is  impossible,  with  the  varying  conditions  that  mu.st 
prevail,  to  bring  all  the  undertakings  into  line,  and  to  work 
them  on  hard  and  fast  principles.  A  business  may  be 
highly  successful  when  conducted  to  suit  its  own  peculiar 
requirements,  and  yet  be  an  entire  failure  if  forced  to  work 
as  part  of  a  common  whole,  with  no  allowance  made  for 
extraneous  circumstances.  Proceeding  to  the  third  recom- 
mendation, it  is  considered  necessary  to  establish  settled 
and  stable  relations  between  the  various  sections  and 
individuals  serving  the  association,  by  making  the  new 
arrangements  capable  of  amendment  without  danger  to 
their  permanence.  A  minimum  board  of  six  directors  is 
recommended,  an  executive  of  from  two  to  four,  and  seven 
advisers,  and  committees  of  from  three  to  eight  members 
each.  The  following  are  proposed  as  the  constitution 
of  the  board  :  Messrs.  Robert  Patterson  Hewit  (chairman), 
Neville  Clegge.  Frederick  Schwabe,  Frank  Hollins,  John 
Stanning.  and  John  Thomson,  and  it  is  suggested  that  the 
executive,  who  together  with  the  board  form  a  finance 
committee,  be  Messrs.  Lennox  Lee,  George  Bolden,  and 
Chalres  Higginbotham.  The  board  and  executive  having 
to  protect  the  interests  of  the  association  as  a  whole,  it  is 
undesirable,  in  the  opinion  of  the  committee,  that  they 
should  be  connected  with  the  management  of  anv  particular 
branch,  as  their  opinions  might  be  influenced  thereby,  but 
it  is  necessary  that  they  should  take  the  fullest  advantatje 
wf  all  the  intelligence  and  expert  knowledge  available, 
and  that  they  should  a.<!certa\n  and  be  guided  by  the 
opinions  of  the  ablest  practical  calico  printers  and  those 
who  are  in  touch  with  customers,  besides  the  .'(taff.i  of 
Works.  Means  must  be  devised  for  constant  intercourse 
b8f\rten  these  men  and  the  executi^-e, 


The  fact  is  accordingly  emphasised  that  the  public  wa« 
not  asked  to  become  interested  in  an  aggregate  of  sixty- 
four  disconnected  businesses,  which  would  be  worked  by 
the  vendors  more  or  less  independently  of  each  other,  and 
on  the  same  lines  as  previously.  It  is,  on  the  contrary, 
clearly  set  out  in  the  prosi^ectus  that  the  association  to 
which  the  public  was  asked  to  subscribe,  is  one  concern 
consisting  of  a  number  of  comjxjnent  parts,  which  would 
be  controlled  by  a  central  authority,  and  that  the  business 
would  be  conducted  on  lines  different  from  those  followed 
in  the  past,  this  being  necessary  in  order  to  secure  a  better 
return  for  the  capital  employed.  It  was  stated  that  the 
object  of  the  formation  of  the  association  was  to  combine 
the  businesses,  and,  although  these  [joints  should  not  need 
emjjhasising,  the  committee  draw  special  attention  to  them. 
Then  the  committee  admits  that  many  of  the  businesses 
acquired  had  been  by  no  means  profitable.  A  certain 
number  had  been  successful,  some  even  doing  a  remunera- 
tive business,  but  the  aggregate  profits  were  only  sufficient 
to  make  a  return  of  about  3  per  cent,  on  the  share  capital. 
It  is  thus  evident  that  the  public,  who  subscril^ed  on  the 
strength  of  the  .statements  contained  in  the  jjrospectus  as 
to  the  benefits  to  be  obtained  by  combining  the  businesses 
and  by  working  them  differently  in  future,  were  led  to  do 
so  on  what  were  really  false  pretences.  Such  are  the 
admissions  of  the  committee,  and  the  more  it  says  the 
more  does  It  become  evident  that,  except  for  the  making 
of  jiromotion  jirofits,  there  was  no  shadow  of  rea.sf)n  for 
bringing  the  combine  into  existence.  On  the  strength  of 
an  alleged  attempt  to  do  something  that  has  proved  an 
absolute  failure,  that  is  to  say,  endeavouring  to  make  an 
unprofitable  pusine.ss  pay  by  entirely  altering  its  methods 
of  working,  millions  of  pounds  of  capital  were  added  to 
the  real  value  of  these  concerns,  all  money  filched  from  the 
]K)ckets  of  a  gullible  multitude.  What  is  the  position  ? 
The  businesses  did  not  pay  when  separate,  and  have  done 
a  good  deal  worse  since  joined  together.  True,  the  latest 
statement  reveals  improvement,  but,  whether  the  com- 
m.ittee's  recommendations  bear  fruit  or  not,  we  have  no 
hesitation  in  saying  that  the  profits  will  never  justify  the 
trust's  capitalisation.  Sooner  or  later  a  lot  of  unreal 
capital  must  be  written  off,  pure  water  added  so  that 
owners  of  unprofitable  businesses  might  sell  them  to  the 
public  at  a  good  fat  jirice.  The  committee's  recommemla- 
tions  and  admissions  are  the  strongest  possible  case  for 
thorough  investigation  into  the  company's  inception.  There 
is  much  that  requires  elucidation  and  explanation,  but 
the  vendor  element  is  too  strong  for  us  to  indulge  in  the 
hope  that  the  true  facts  will  ever  become  known. 

New  Zealand  and  its  Debt 
There  seems  to  have  been  a  somewhat  outspoken  and 
lively  debate  in  the  New  Zealand  Parliament  upton  the 
budget  of  Acting  Premier  and  Financial  Treasurer  Ward, 
a  document  we  fully  dealt  with  some  weeks  ago.  Sir 
William  Russell,  the  leader  of  the  opposition,  was  par- 
ticularly outspoken  in  his  criticism  and  predictions,  going 
so  far  as  to  declare  that  there  would  he  a  serious  crisis 
unless  the  borrowing  policy  was  abated.  This  is  good,  so 
far  as  it  goes,  but  none  of  the  speakers  whose  remarks  we 
hav3  read — and  a  correspondent  in  that  colony  has  kindly 
.supplied  us  with  a  pretty  full  summary  of  the  debates 
contained  in  the  Evening  Post  of  Wellington  City — realise 
that  the  collapse  must  come  in  any  case.  The  position  is 
such  in  New  Zealand,  that  "  slowing  down  "  is  no  longer 
possible  without  bringing  about  liquidation.  We  have  an 
illustration  of  the  kind  of  thing  that  goes  on  in  the  report 
of  the  Minister  of  Railways  for  the  past  year,  a  .summary 
of  which  has  just  reached  this  country.  Criticism  upon 
that  report  must  be  deferred  until  the  entire  document 
is  before  us.  hut  one  jx)int  stands  out  clearly  enough — 
that  the  addition  to  the  length  of  railways  in  operation  was 
twenty-three  miles,  and  the  addition  to  the  capital  out'ay 
upon  these  lines  was  ;^96,-?,394.  A^Tiat  does  this  mean, 
except  that  a  great  many  of  the  ch.irges  which  ought  to 
be  borne  by  current  revenue  are  thrown  upon  capita!  ?  Stop 
that  system,  and  the  railways,  instead  of  appcarinjf  to 
return  somethinp;  more  than  3  per  cent,  upon  the  entire 
capital  expenditure  on  lines  opened  and  under  construcHon, 
would  probably  not  yield  a  per  cent.    It  i«  the  same  cv«ry. 
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where  else.  The  colony  spent  nearly  _;;£^3, 500,000  of  bor- 
rowed money  last  year,  absorbing  not  merely  all  it  could 
raise  in  London  and  from  local  institutions,  but  all  the 
insurance  funds,  much  banking  money,  and  all  the  sinking 
funds,  everything,  in  short,  it  could  lay  its  hands  on,  and 
any  diminution  in  this  outrageous  outlay  would  immedi- 
ately bring  about  a  crisis.  The  agricultural  prosperity  of 
the  country  is  stimulated  and  sustained  by  borrowed  money. 
The  development  of  the  towns  rests  upon  a  like  dangerous 
foundation,  and  one  of  the  speakers  in  the  parliamentary 
debate  alluded  to,  declared  that  some  of  the  towns  contem- 
plate borrowing  in  the  immediate  future  to  the  extent  of 
^4,000,000.  The  State  itself  has  apparently  unexhausted 
borrowing  powers,  including  the  new  loan  of  between 
;^4,ooo,ooo  and  _;^5,ooo,ooo.  What  is  the  use  of  crying 
"  |)au.se,''  "  slow  down,"  "  retrench,"  in  the  face  of  a  mon- 
strous wastefulness  like  this?  The  colony  is  doomed  to 
pass  through  generations  of  misery  in  consequence  of  the 
criminal  folly  with  which  it  has  mortgaged  its  resources 
during  the  past  ten  years.  Nay,  we  may  go  further  back, 
and  say  that  its  destruction  as  a  solvent  state  began  with 
the  lavish  borrowing  system  inaugurated  by  the  late  Sir 
Julius  Vogel.  Misery  is  coming,  and  coming  swiftly,  on 
that  misgoverned  settlement,  whose  citizens  have  backed 
U))  a  gang  of  unscrupulous  and  conscienceless  adventurers 
in  their  efforts  to  compass  its  ruin. 

The  Mint. 

The  British  Mint  is  certainly  a  paying  concern.  Every 
year  since  1883  the  yearly  transactions  have  resulted  in  so 
large  a  surplus  being  paid  into  the  national  exchequer, 
that  it  may  be  regarded  as  one  of  the  principal  commercial 
assets  of  that  institution.  The  issue  of  the  annual  report 
of  Mr.  Horace  Seymour,  Deputy-Master  of  the  Mint,  and 
dated  April  23rd,  1902,  enables  us  to  examine  the  figures 
for  1 90 1 ,  and  to  compare  them  with  the  returns  of  previous 
years.  A  considerable  decline  in  the  net  annual  profit, 
which  was  only  ;^532,455,  compared  with  ^989,993  in 
1 90 1,  was  caused  by  a  reduced  demand  for  coinage,  in  part 
due  to  the  lessened  activity  in  trade  that  followed  the 
exceptional  prosperity  of  19C0,  and  in  part  to  the  excessive 
issues  of  all  kinds  of  currency  in  the  previous  year.  So 
the  value  of  gold  minted  was  _;^2,599,ooo  against 
;/;i3,594,493  in  1901,  of  silver  ^914,201  against 
^2,013,381,  and  of  bronze  ^jTi  20,280  against  ^168.295. 
As  the  amount  of  profit  chiefly  depends  on  the  number  of 
silver  and  bronze  coins  struck  in  each  year,  it  will  be  .seen 
that  a  decline  of  54.34  percent,  in  the  silver  and  of  28.57 
per  cent,  in  the  bronze  pieces  stnick  was  practically 
sufficient  to  account  for  the  whole  shrinkage  in  net  profits. 
A  slight  compensation  came  from  the  increasing  cheapness 
of  silver,  for  which  an  average  price  of  27  i3-i6d.  was  paid 
in  1901  as  compared  with  28J4d.  in  the  previous  year, 
but  increased  expenditure  in  the  working  of  the  institution 
\fras  enough  to  counterbalance  the  extra  profit  from  this 
source.  Payments  for  salaries  and  expenses  rose  from 
_;£63.4o8  to  ;£74.303 — a  rise  due  to  the  quantities  of 
medals,  clasps,  etc.,  struck  in  connection  with  the  South 
African  war,  and  the  increased  receipts  for  colonial  coinages 
have  not  been  sufficient  to  make  good  this  deficiency. 

We  fear  that  no  immediate  relief  in  this  department 
of  expenditure  is  to  be  looked  for.  A  large  expenditure  is 
hinted  at  for  the  purpose  of  further  equipment,  and  to 
make  the  mint  equal  to  all  demands  on  it  and  independent 
of  outside  assistance.  Provision  for  bronze  and  silver 
melting,  when  the  two  metals  are  being  dealt  with  at  the 
same  time,  is  very  inadequate,  and  to  meet  this  need,  as 
well  as  to  increase  facilities  for  rolling  work,  increased 
outlay  will  be  necessary.  Whether  it  will  be  sanctioned 
or  not  depends  in  the  last  resort  upon  the  Chancellor  of 
the  Exchequer.  We  fancy  we  detect  in  the  report  a  note 
of  complaint  that  reform  has  been  so  long  delayed. 

The  nominal  value  of  gold  coins  withdrawn  from  circul?.- 
llrn  last  year  was  _;,^i, 800,000.  the  same  figure  as  in  1900, 
though  the  loss  owing  to  the  light  weight  was  not  so  great, 
the  total  loss  for  both  sovereigns  and  half-sovereigns  being 
^^19,183  against  _;^i9,58i.  In  1901  1,580,000  sovereigns 
arid  2.038,000  half-sovereigns  were  •  i'^sued,  and  as  new- 
gold  coin  was  received  from  Australia  amounting  to 
_;^4o8,6oo  the  total  put  into  circulation  was  ,^^3,007, 600. 


Had  our  authorities  made  the  half-sovereign  what  it  is 
in  reality — ^a  token  coin — as  suggested  by  Mr.  Childers, 
the  loss  on  worn  gold  coin  every  year,  more  than  ;£5,ooo, 
would  have  been  amply  made  good.  Prejudice  against 
token  currency  has  long  died  out,  and,  in  view  of  the  great 
saving  to  be  effected  by  such  a  step,  we  think  Mr.  Ritchie 
might  see  what  he  could  do.  For  a  long  time  Govern- 
ments were  not  able  to  make  any  i)rogress  towards  a 
rational  coinage,  on  account  of  the  ignorance  and  per- 
verseness  of  their  people,  but  in  business  affairs  the 
voters  are  now  sometimes  more  enlightened  than  their 
rulers.  It  would  be  a  miatter  of  no  great  difficulty  to  put 
this  branch  of  administration  on  a  "  business  footing,"  were 
the  smallest  attention  given  to  it  by  (jur  administrators. 

Worn  silver  coinage  was  withdrawn  from  circulation  and 
sent  in  for  recoinage  to  the  amount  of  ;£i 90,000  in 
England,  ^^26,590  in  Scotland,  and  ^^4,000  in  Ireland. 
The  bronze  com  issued  in  1901  stood  at  _;^i2o,28o,  the 
total  issue  of  bronze  from  1860  to  date  being  about 
^^'3. 000. 000  in  value.  A  relatively  larger  profit  ds  still 
obtained  from  the  bronze  coinage  than  from  the  silver. 
On  the  former  in  1901  it  was  ^103.049,  against  _;^534, 284 
on  the  latter.  Altogether  the  Mint  struck  in  1901, 
3,616,612  pieces  in  gold,  18,843,423  in  silver,  and 
41,349,387  in  bronze,  a  total  of  63,809.422  coins  of  one 
metal  or  another,  compared  with  107,689,518  in  1900. 
The  weight  of  gold  used  was  20  tons,  of  the  silver  92  tons, 
and  of  the  bronze  291  tons,  contrasted  with  102  tons  of 
gold,  234  tons  of  silver,  and  389  tons  of  bronze  in  the 
))revious  year.  In  addition,  24,914,046  pieces  were  struck 
in  colonial  coinages,  making  a  total  outturn  at  the  Royal 
Mint  of  118,411,422  pieces,  as  against  132,603.564  in 
1 90 1. 

The  current  year  will,  it  is  expected,  show  a  greater 
demand  for  coin  than  was  experienced  last  year,  when  the 
total  value  coined  was  less  than  in  any  year  since  1897. 
There  was  a  slight  spurt  in  inquiries  for  new  bronze  coins 
after  the  late  Queen's  death,  small  traders,  in  the  hope 
that  the  King's  effigy  would  be  at  once  stamped  on  new 
issues,  buying  them  in  large  quantities  to  attract  customers 
to  their  shops.  Under  the  late  Queen  there  were  three 
distinct  coinages,  and,  altogether,  in  her  reign  there  were 
coined  on  Imperial  account  ;£29i,i78,735  in  gold, 
^39,880,105  in  silver,  and  ^^3.02 1,736  in  bronze,  making 
a  total  value,  real  and  nominal,  of  _;^334,242,492,  repre- 
sented by  2,294,921,692  pieces.  To  this  return  from  the 
Imperial  Mint,  there  must  be  added  the  figures  of  colonies 
and  dependencies  having  local  coinages  of  their  own,  and 
we  find  that,  exclusive  of  pieces  struck  in  the  Indian  Mints 
or  in  the  Branch  Mints  in  Australia,  where  gold  only  is 
coined,  98,550  pieces  in  gold,  515,033,037  in  silver,  and 
264,641,464  in  copper  and  bronze,  and  5,640,000  in  nickel, 
were  coined  in  countries  outside  of  the  United  Kingdom 
where  the  British  flag  flies — a  total  of  785,413,051  pieces 
in  all.  To  trace  the  history  of  all  this  mass  of  coinage  is 
impossible.  Apart  from  ordinary  wear  and  tear,  what  are 
the  influences  that,  as  it  were,  sponge  it  up  and  make  it 
disappear  from  circulation?  The  adventures  of  a  single 
iixpenny  bit,  could  we  discover  its  wanderings  from  hand 
to  hand,  and  from  bank  to  bank,  would  far  surpass  ia 
interest  the  classic  travels  of  a  portmanteau. 

The  Salviati  Jesurum  Meeting. 
Why  is  it  that  the  more  ferocious  shareholders'  meetings 
promise  to  be,  the  tamer  do  they  prove  ?  Since  the  annual 
exhibit  of  this  Venetian  glass  and  lace  business  was  pub- 
lished, so  much  newsjiaper  invective  has  been  flung  almut 
that  we  did  not  think  it  possible  the  yearly  gathering  could 
end  without  some  blood  being  spilt.  But  the  proceedings, 
although  protracted,  were  like  a  prayer  meeting,  and  all 
the  fury  of  the  would-be  combatants  had  apparently 
evajwrated  in  the  press  warfare.  The  auditors'  report, 
duly  read,  startled  the  meeting,  but  not  us,  for  we  pointed 
out  in  analysing  last  year's  figures  that  of  the  ;£io,757 
paid  in  dividends  in  1901,  only  ^4,582  was  justified  by 
profits.  That  much-maligned  man,  Mr.  Benjamin 
Newgass.  the  chairman  of  the  company,  made  a  lengthy 
speech,  but  threw  very  little  fresh  light  on  the  company's 
history.  Still,  there  was  a  refreshing  frankness  about  his 
utterances,  and  we  admire   the  candour  with   which   he 
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aijportioned  the  blame  for  the  prevailing  condition  of 
affairs.  The  five  or  six  firms  acquired  by  the  comijany, 
not  only  received  a  considerable  amount  ior  goodwill,  but 
all  their  stocks,  especially  the  old  accuniulati-jns,  were 
taken  over,  to  say  the  very  least,  at  cost  price,  while  a 
great  part  was  not  worth  50  ix;r  cent,  of  tlie  price  pai<l. 
The  staff,  it  appears,  worked  entirely  in  its  own  interests 
instead  of  those  of  the  company,  and  the  basis  on  which  it 
received  commissions  threw  a  heavy  burden  on  the  cou- 
cero  without  any  compensating  advantages  whatever  to 
the  shareholders.  In  fact,  the  company  has  really  never 
made  a  profit  at  all,  and  to  make  matters  worse,  heavy 
amounts  of  income  tax  have  been  exacted  on  the  fictitious 
revenues  shown.  T'or  l(jng  past  the  fK/siti(jn  has  been  <jne 
of  complete  i-haos,  so  much  so  that  we  fear  the  company's 
credit  ha.s  been  irretrievably  damaged.  The  chairman 
said  he  had  made  .strenuous  exertions  to  get  [jower  to  raise 
money  on  debentures,  but  his  efforts  were  frustrated  by  the 
opposition  of  Mr.  ii.  H.  tlvans.  ile  (Mr.  Newgas.s)  had 
come  to  the  (Conclusion  that  the  business  c(juld  not  be 
properly  managed  from  London,  and  the  only  thing  to  be 
done  was  to  get  the  parties  in  Venice  to  take  their  con- 
cerns over  in  sfime  form  or  other,  or  tf)  [)urchase  the  shares. 
All  his  talent  had  been  devoted  to  bringing  this  about,  and 
he  hoped  they  would  he  successful  in  getting,  in  the  course 
of  a  month,  an  offer  for  the  preference  shares. 

Mr.  Camerino,  who  has  recently  resigned  his  position  as 
one  of  the  managers  in  Venice,  then  proceeded  to  unburden 
him.self  of  a  variety  of  grievances,  and  urged  the  necessity 
for  a  full  investigation  into  the  affairs  of  the  company  from 
the  very  outset.  This  laudable  desire  was  .supported  by  Mr. 
B.  H.  Evans,  the  director  who  has  offered  such  strenuous 
opposition  to  the  methods  of  the  remaining  members  of 
the  board.  He  entreated  the  shareholders  not  to  part 
with  their  shares,  and  moved  an  adjournment  of  the 
meeting  until  November  18,  so  that  proprietors  might  know 
where  they  were.  The  chairman,  however,  refused  to  put 
the  motion,  and  by  agreeing  to  a  committee  of  conference, 
succeeded  in  getting  the  report  passed.  Why  Mr.  Newgass 
should  be  so  adverse  to  investigation  we  dare  not  guess, 
for  surely,  he,  who  has  been  connected  with  the  concern 
for  about  a  year  only,  has  nothing  to  hide.  A  committee 
of  investigation,  aided  by  proper  legal  advice,  might  result 
in  substantial  restitution  from  the  vendors,  as  undoubtedly 
the  businesses  were  sold  on  something  very  like  deceptive 
assertions.  As  it  is,  Mr.  Newgass  api)ears  to  wish  that 
shareholders  should  take  anything  the  vendors,  in  charity, 
may  now  choose  to  offer,  and  be  mighty  thankful  for  that. 
We  do  not  like  his  attitude  at  all.  What  business  has  he 
to  labour  in  the  negotiation  of  a  re-sale  wholly  to  the 
advantage  of  the  original  vendors,  who  have  had  their 
swag,  and  now  want  to  keep  it?  His  duty  is  either  to 
obtain  restitution,  or  give  place  to  a  man  who  will. 

Affairs  in  the  United  States. 

Subjoined  are  some  extracts  from  a  letter  received  by 
us  this  week  from  a  trustworthy  correspondent  in  New 
York.  They  are  worth  reading  and  jxindering  over.  We 
sadly  fear  that  the  Je;wish  race  in  that  country,  as  in  most 
European  countries,  is  laying  up  for  itself  many  days  of 
affliction,  and  yet  cannot,  in  sj)ite  of  the  vulgar  and  osten- 
tatious excesses  indulged  in  by  .so  many  Hebrews,  declare 
them  worse  sinners  than  their  Gentile  neighbours.  No 
Jew  we  ever  saw  or  heard  of  excelled  in  vulgarity  and 
in.solence  towards  the  enslaved  and  delu('ed  peoples,  whose 
lives  they  play  with  in  the  arena  of  finance,  men  like  Cecil 
Rhodes  or  J.  P.  Morgan  or  E.  T.  Hooley,  and  hundreds 
of  others  whose  names  will  perish  or  go  down  to  posterity 
branded  in  shame. 

"New  York,  September  9,   190;. 

"  I'.nrlosed  you  will  find  two  cuttings  from  vesterday's 
Evening  Post,  that  on  the  Saratoga  gambling  establis'h- 
ments  well  worth  reading.  Honest  profits  in  trade  and 
dividends  on  storks  would  never  enable  those  who  indulge 
in  them  !o  make  such  displays  as  described.  It  is  the 
issue  of  watered  and  fraudulent  stocks,  so  many  of  which 
go  to  the  English  market,  that  supplies  the  funds  for  the 
rampant,  mad  extravagance  now  going  on  in  American 
sfVioty  generally.  Were  it  refined  in  any  sense  it  might  be 
tolerated  to  a  certain  extent — but  it  is  crude  and  vulgar 


to  an  extent  that  the  ordinary  European  can  form  no  idea 
of.  He  would  be  inclined  to  regard  the  perfurmer&  as 
high-class  lunatics.  The  object  less(jns  l^ing  given  to  the 
masses  these  last  two  or  three  months  by  the  wealthy  and 
official  classes  are  hair-raisers.  How  it  will  end  good- 
ness knows,  but  1  am  very  much  mistaken  if  the  next 
expected  financial  crash  d(x»  not  reveal  a  dejjth  of  popu- 
lar anger,  the  monkey  diners  and  the  rest  Uttle  dream  of. 
It  is  to  be  remarked  that  not  a  few  of  these  outrages  on 
decency  are  perpetrated  by  Jews. 

"  I  see  in  the  Investors'  Review  of  August  30  that 
you  take  what  President  Roosevelt  has  said  abo  it  the 
Trusts  as  serious.  No  one  does  here.  One  of  the  paijeis, 
the  iiutt,  sh(jwed  the  other  day  that  it  would  lake  four 
years  and  two  months  U>  get  the  necessary  amendments  to 
the  Constitution  to  do  what  he  talk-i  of — -and  then  an 
indefinite  time  to  get  the  legislation  required.  I  he  fact 
is,  the  object  of  this  undignified  gabbling  tour  of  the 
President  is  to  try  and  divert  the  minds  of  the  people  from 
the  contemplation  of  the  present  day  work  of  the  Trusts, 
and  enable  the  masses  of  watered  st<x:ks  to  be  foisted  on 
the  market,  home  or  foreign.  That  is  the  end  and  aim 
of  everything  going  on  over  here  jusj  now,  and  by  the 
"  prosi:>erity  "  so  created,  it  is  hoped  to  secure  the  election 
of  the  Republican  candidate,  whoever  he  may  be,  in  1904. 
The  talk  about  the  Monroe  Doctrine  was  only  a  bone 
thrown  to  start  a  diversion  by  giving  the  foreign  press 
something  to  gnaw.  There  is  nothing  serious  over  here 
but  the  determination  on  the  part  of  the  ruling  classes  to 
humbug  the  ma.sses  so  long  a.s  these  latter  tolerate  it. 

"  The  withdrawal  of  Bryan  as  Presidential  candidate 
has  done  great  good,  and  Iwthered  the  Re])ublican  lK>sses 
more  than  enough.  That  and  the  absence  of  any  official 
pronouncement  as  to  who  will  be  the  Democratic  Presi- 
dential candidate  (though  Tom  Johnson  is  the  one)  leaves 
the  Republicans  nothing  and  nolwdy  to  tilt  at.  and  throws 
them  entirely  on  the  defensive.  If  they  can,  with  the  help 
of  Morgan  and  Company,  stave  off  the  crisis  for  two  years, 
the  Republicans  may  get  their  man  in ;  but  if  they  fail, 
the  Democrats  are  Ixjund  to  win,  and  they  could  not  have 
a  better  candidate  than  Johnson. 

"  There  has  been  a  great  stirring  of  the  dry  bones  goirg 
on  of  late,  since  the  Trusts  have  shown  their  hand." 

Frederick  Hotels. 

Is.sued  three  months  earlier  than  usual,  this  company's 
report  makes  a  rather  satisfactory  display,  but  we  regret 
to  note  that  the  board's  financial  methods  do  not  show 
improvement.  Although  the  item  "'  cost  of  properties, 
goodwill,  furniture  and  fixtures,  plant,  machinerj',  etc., 
etc.,"  is  in  the  balance-sheet  at  the  immense  figure  of 
$1,907,734,  the  directors  again  make  the  announcement 
that  they  have  considered  it  to  be  unnecessary  to  set  aside 
any  fixed  sum  for  depreciation,  as  they  are  of  opinion  that 
during  the  time  the  hotels  have  been  opened  an  ample 
amount  has  been  expended  out  of  revenue  on  repairs 
and  maintenance  to  keep  the  properties  in  g<x)d  condition. 
But  will  the  directors  be  good  enough  to  tell  us  what  that 
amount  is?  Apart  from  the  small  resen'e  for  amortisation 
of  leases,  there  are  no  reser\'es  of  any  sort,  and,  if  this 
policy  is  persisted  in.  we  should  not  lie  surprised  later 
on  to  find  the  company  in  <iiflSculties.  From  a  resolution 
to  be  )iroposed  at  the  forthcoming  meeting,  it  is  evident 
that  the  accumulation  of  savings  to  safeguard  the  pre- 
ference shareholders  against  bad  times  is  not  uppermost 
in  the  directorial  mind.  As  is  well  known,  all  the  ordinary 
shares,  to  the  amount  of  ,^^550,000  are  held  by  the  vendors, 
and  the  possibility  of  an  early  dividend  on  that  amcnint 
is  decidedly  remote.  So  it  is  proposed  to  convert  150.C00 
of  these  shares  into  5  per  cent,  preferred  ordinarj'  shares, 
ranking  for  dividend  in  priority  to  the  remaining  ordinary 
shares.  The  motive  dictating  this  move  is  obvious.  Say 
the  company  has  ;£^5.ooo  free  after  paying  the  preference 
dividend  of  5 '  iJ  per  cent.  It  would  give  less  than  i  per 
cent,  to  the  ordinary  shares,  .a  distribution  hardly  worth 
making,  and  the  natural  course  would  lie  to  ])lace  the 
amount  to  reserve.  But  on  ;^i50.ooo  it  would  give  well 
over  3  per  cent,  a  much  nicer  looking  distribution,  which 
(he  vendors  would  doubtless  bc_glad  to  have.  We  do 
not  blame  them  for  thx.t,  but  with  no'resen'cs,  and  no' 
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provision  fur  depreciation,  one  can  hardly  regard  the 
preference  shares  as  an  altogether  desirable  holding.  Actual 
business  done  in  the  year  realised  ^313,79**  against 
_;£3i9,952,  and  interest  and  transfer  fees  also  gave  less  at 
,,^823  and  £^2  respectively.  Wines,  spirits,  provisions, 
etc.,  however,  cost;£4,942  less  at  ^123,055,  and  working 
expenses,  after  writing  back  advertising  outlays  charged 
against  profits  to  June  30,  and  excluding  advertising  for 
the  past  year,  both  of  which  have  been  borne  by  the 
vendors,  were  £i2,igo  lower  at  ;£"i2i,825.  Directors' 
and  trustees'  fees,  etc.,  then  required  ;^7,o39,  and  amorti- 
sation of  leaseholds  £552,  leaving  the  net  profits  at 
^26,201,  or  ;£8.ooo  up.  With  the  aid  of  /;2,6o4  brought 
forward,  the  directors  are  thus  enabled  to  meet  the 
preference  dividend,  and  carry  fonvard  ;£i,3o6.  Last 
year  the  vendors  had  to  contribute  £n.r,2,A,  and  this  year 
they  paid  the  advertising  bill.  It  was  hardly  to  be  ex- 
pected that  the  directors  would  make  known  its  extent, 
but  the  item  is  certain  to  be  considerable,  so  that,  even 
with  the  improvement  shown  in  profit,  the  preference 
dividend  was  not  earned  by  a  good  deal.  The  vendors 
are  no  longer  under  obligation  to  assist  the  company  in 
this  way,  but  perhaps  the  current  year  will  see  the  company 
earning  this  charge  without  assistance.  Also,  perhaps 
not. 

Brewery  Deposits. 
We  have  often  called  attention  to  the  danger  that 
brewery  companies  run  in  having  large  sums  on  deposit 
which  can  be  called  for  at  any  moment,  without  jios-sessing 
the  necessary  liquid  resources  to  meet  the  demand,  and  so 
are  not  surprised  to  find  that  difficulties  have  arisen  in 
connection  with  the  practice.  The  Phcenix  Brewey,  a 
concern  of  no  great  account,  has  had  the  unfortjnate 
experience  of  continuous  demands  for  the  repayment  of 
loans  which  its  funds  are  inadequate  to  meet.  A  meeting 
of  loanholders  has  accordingly  been  called  for  Friday  next, 
and  they  will  be  asked  to  accept  4^  per  cent,  debenture 
stock  in  lieu  of  the  amount  of  the  loans,  such  stock  to 
constitute  a  first  charge  upon  the  unmortgaged  proper- 
ties, and  a  floating  charge  upon  the  others.  The  question 
at  issue  is  of  great  imp<:)rtance,  because,  should  depositors 
with  the  big  brewery  concerns  decide  to  emulate  on  a  big 
scale  the  examiile  here  set,  there  is  no  knowing  where 
the  troubles  would  end.  A  great  number  of  breweries  are 
in  existence  that  could  not  possibly  meet  a  similar  demand 
without  an  actual  disposal  of  properties  or  plant,  and  this 
opens  a  vista  of  possibilities  that  hardly  bears  contempla- 
tion. One  never  knows  how  much  necessity,  the  loss  and 
wastP  of  capital  in  all  directions,  may  be  impelling  de- 
positors to  call  in  their  money. 

City  of  London  Electric   Lighting  Company. 

That  the  competition  of  the  Charing  Cross  and  Strand 
Electricity  Supply  Corporation  (City  undertaking)  is 
proving  a  serious  menace  to  the  hitherto  unassailed  m.ono- 
poly  of  the  City  of  London  Company  is  amply  manifested 
lay  the  strenuous  efforts  the  latter  is  now  making  to  retain 
its  customers.  Within  the  past  week  the  directors  have 
circularised  consumers  with  the  object  of  inducinp;  them  to 
enter  into  a  special  contract  which  will,  says  the  board, 
protect  them  during  the  term  thereof  acainst  any  increase 
iti  the  rate,  such  as  might  hereafter  become  necessars', 
should  wages,  cost  of  fuel,  etc.,  advance.  In  order  to 
receive  these  benefits  customers  must  sign  an  agreement 
couched  in  the  following  terms : — 

"  The  rnnsumers  hereby  agree  to  continue  to  tnke  the  whole  of 
their  demand  of  electric  energy  nt  the  above-mentioned  premises 
from  the  mains  of  the  company  during  a  period  of  not  less  than 
three  vears  from  October  i,  1902,  at  the  standard  pressure  for  the 
time  being,  and  to  pay  for  the  same  at  the  rate  of  5d.  per  Board 
of  Trade  unit,  and  the  company  in  consideration  of  this  special 
contract,  agrees  to  give  such  supply,  and  to  charge  for  th''  same 
at  the  before-mentioned  rate  during  the  said  period.  I'rovidcd 
always  that  the  contract  herebv  enteed  into  shnll  be  subject  to  the 
consumers'  consumption  per  8  candle-power  lamp  connected  con- 
tittuing  to  be  approximately  the  tame  as  heretofrre." 

It  need  hardly  be  said  that  in  putting  forth  this  pro- 
posal, it  is  not  the  customers'  welfctre  that  the  company 
has  at  heart.  It  wants  to  make  its  own  position  secure 
fcr  as  lonfc  <i  time  as  possible  against  the  inroads  on  its 
business,  which  the  Charing  Cross  Company  is  evidently 


making,  an'd  in  direct  contrast  to  its  former  attitude,  it  is 
now  willing  to  wait  on  customers  and  supply  further  in- 
formation. Whether  the  agreem  mt  should  be  entered  into 
or  not  is  scarcely  a  question  calling  for  our  advice,  as  con- 
sumers are  in  a  better  position  to  judge  whether  their 
interests  would  be  served  by  doing  so  or  not.  But  our 
instinct  is  for  liberty. 


Cold  Storage  Complications. 

Shareholders  in   the   undertaking  known  as  the   South 
African  and  Australasian  Supply  and  Cold  Storage  Com- 
pany v.ere  last  week  favoured  with  a  document  setting  forth 
the  heads  of  an  agreement  entered  into  for  the  disposal 
of  their  business.       A  more  incomprehensible  scheme    we 
have  rarely,  if  ever,  encountered,  but  it  is  quite  in  keeping 
with  the  methods  of  the  crowd  responsible  for  this  com- 
pany's creation.     The  agreement  is  dated  August  11,  and 
is  made  between  the  Imjierial   Cold  Storage  and  Supply 
Co.,    Limited,   and  the   South  African   Supjjly   and  Cold 
Storage  Co.,  Limited,  the  South  African  and  Australasian 
Supply   and   Cold   Storage   Co.,   Limited,  and    the   Cold 
Storage  Trust.       It  can  be  said  with  safety  that  none  but 
the  inner  ring  know'  its  exact  jiurport,   and  on  all   sides 
the  assertion  is  made  that  the  proposal  has  been  deliber- 
ately complicated  in  order  to  hide  its  true  meaning  from 
the    shareholders.     The   stupendous   impudence  revealed 
by  the  fundamental  basis  \\\r,>n  which  the  respective  ])arties 
have  arrived  at  the  terms  makes  one  gas)).     It  is  "  that 
no  representation  has  been  or   is,  directly  or  indirectly, 
made  by  the  representatives  of  the  Imperial  Company,  or 
of  the  Australasian  Company,  or  of  the  Supply  Company, 
or  of  the  Trust  Company,  as  to  the  profits;  past,  present, 
or  prospective,  of  their  respective  companies,  or  the  value 
of  their   respective    goodwills  or  assets."        That   is    the 
foundation   on   which    the  scheme   is   built,    but,    before 
proceeding  to   discuss  the  terms,   some  reference  to  the 
circumstances  that  have  brought  about  the  present  po.sition 
is   called  for.     Thanks    to   the   war,  the   original    South 
African    Supply     and    Cold     Storage     Company    earned 
enormous  profits  for  two  or  three  years,  and  in  accordance 
with   up-to-date  custom   proceeded  to   greatly  expand  its 
cajiital  on  the  strength  of  them.  Accordingly,  and  with  this 
object,  a  company  called  the  South  African  and  Austral- 
asian Supply  and  Cold  Storage  Co.,  Limited,  came    into 
existence,  with  a  capital  of  _;^i,5oo,ooo.       It  bought  up 
the  original    company,    whose     share    capital     was    only 
_;^45  9,000,  certain  assets,  including  interest  in  local  con- 
cerns in  the  same  line  of  business  being  excepted  from 
the  deal,  and  these  latter  were  taken  over  by  the   Cold 
Storage  Trust.     The  actual  purchase  by  the  Australa.sian 
Company  has  not  yet  been  completed,  and,  while  still  in 
abeyance,  the  greedy  eyes  of  the  De  Beers  gang  were 
turned  to  the  business  as  they  knew  they  could  rely  on 
obtaining   Government    contracts,    no    matteif    who    was 
excluded.     The  next  move  then  was  the  formation  of  the 
Imperial — blessed  word — Cold  Storage  and  Supply  Com- 
pany, and  it  forthwith  obtailied  much  of  the  trade  formerly 
in  the  hands  of  the   Supply  and   Cold   Storage  concern. 
Having    done   this,   the    De   Beersi' *  mercenary'    instincts 
became  still  more  ravenous,  iind  as  the  new  undertaking 
would  have  to  rely,   for  some  time  at  least,   on  the  old 
company  for  its  supplies,  the  conclusion  was  arrived  at 
that  greater  profits  could  be  extracted  from  the  Govern- 
m.ent  and  others  if  the  two  businesses  joined  hands.     The 
terms  of  agreement  make  a  lengthy  document  of  an  ex- 
ceedingly complicated  character,  and  we  will  endeavour, 
by  giving  only  the  salient  points  and  leaving  out  the  legal 
];hrascology  with  which  it  is  burdened,  to  give  a  coherent 
digest  of  the  scheme. 

As  a  commencement  the  Australasian  Company  is 
required  to  complete  the  ])urchase  of  the  original  under- 
taking, and  then  the  Imperial  Company  acquires,  as  from 
April  I  la't,  the  several  properties  and  assets,  .stock  in 
trade,  and  cash  working  capital,  for  the  &um  of  ^1.650.000. 
payable  as  to  ^1.150,000  in  ordinary  shares^nd  ^500,000 
ih  s  per  cent  first  mortgage  debenture  stock.  Of  the 
purchaise  price,  /i:;o,oco' is" divided  between  certain  com- 
panies and  individuals  as  fol'ows ;— De  Beers  Consolidated 
i^'.nos  ;£75.<^oo;  Barnnto  Brothers  /3i,75o>  Joh3_nnes- 
burg  Consolidated  Investment  Company  ;£i8,ooo;  Juhus 
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Weil  and  Comiiany  ^^15,750;  Lewis  and  Marks  ;^i5,7So; 
and  John  Struyan,  M.P.,  £^,750.  In  order  to  effect  the 
]iurchase,  the  Imperial  Company  will  increase  its  caj/iial 
to  ;^2,ooo,ooo,  and  procure  a  further  sum  of  _^ioo,ooo 
for  working  capital.  When  all  lhi.s  business  is  settled  up 
certain  other  properties  are  to  be  jiurchased,  the  sellers 
being  either  the  Australasian,  the  I'rust,  or  the  Imijerial 
Companies,  as  the  case  may  be.  These  jiroperties  are 
(a)  7,500  shares  in  the  Transvaal  Koel  Kamers  at  the 
cost  price,  to  be  paid  in  cash ;  (b)  the  share  interest  of  the 
selling  comiiany  in  the  existing  J(;hannesburg  Cold  Storage 
Company,  and  the  business  and  jjremlses  acquired  from 
Harry  Curtis,  meat  ])urvey(;r,  i>(  J(jhannt.:t)urg,  and  cer- 
tain leasehold  prem'.ses,  as  well  as  any  other  assets  (.r 
interest  which  the  Australasian  Company,  the  Su])])ly 
Company,  or  the  Tnist  Company  may  be  possessed  of  in 
Johannesburg,  and  ai;;.)  the  inlere.st  and  goodwill,  including 
a  building  site  at  Johannesburg,  of  the  lm|;crial  Comjjany. 
In  order  to  effect  these  [lurchases  yet  another  c<jmj)any  is 
to  be  formed,  with  a  share  capital  of  _;^6oo,oco  and  6  per 
cent,  debentures  U)  the  amount  of  ;^i2c,ooo.  The  Sujjply 
or  Trust  Company  vv-ill  rece'.ve  250,000  and  the  Imperial 
Company  350,000  sharc.i  of  2^1  each,  and,  as  far  as  practic- 
able, the  new  concern  will  be  constituted  on  lines  similar 
to  those  adopted  in  the  case  of  Sparks  and  Young. 
The  Imperial  Company  subscribes  for  _;^ioo,ooo  of  the 
debentures  and  the  Trust  for  the  remainder,  and  they  can 
exchange  them  whenever  they  like  for  shares,  the  capital 
to  be  increased  accordingly.  This  is  a  little  iM)int  that 
can  be  pondered  over,  and  much  instruction  received  from. 
If  matters  go  wrong,  the  Imperial  and  Trust  Companies, 
as  debenture  holders,  could  sweep  in  all  the  as.set.s,  while, 
should  business  turn  out  profitably,  the  debentures  can  be 
converted  into  shares,  and  the  full  Ixinefits  cajitured.  A 
four  years'  option  is  then  given  to  the  Imperial  Company 
to  purchase  approximately  108,000  ordinary  shares  in 
Sparks  and  Young,  Limited,  approximately,  .•?5,ooo  ordi- 
nary shares  in  the  Port  Elizabeth  Supply  and  Cold  Storage 
Company,  and  approximately  20,000  ordinary  shares  in  the 
Pietermaritzburg  Supply  and  Cold  Storage  Company.  The 
purchase  jirice  will  be  six  times  the  average  annual  profits, 
based  on  a  three  years'  working,  but  not  less  than  30s.,  nor 
more  than  50s.  i)er  share  in  the  case  of  Sparks  and  Young, 
and  40s.  per  share  with  the  other  concerns.  This  is  the 
most  intelligible  story  we  can  put  together,  but  the  whole 
scheme  is  couched  in  such  vague  generalities,  that  we  fear 
it  will  be  so  much  Greek  to  the  majority  of  the  share- 
holders. That  pome  rapacity  exists  beneath  all  this  under- 
*>and  business,  admits  of  little  doubt,  but  the  truth  |)r(>- 
bably  never  will  be  known.  All  the  companies  are  of 
South  African  registration,  thus  preventing  any  |K)ssibility 
of  getting  a  peep  behind  the  scene.s,  and  the  De  Beers 
crowd  will  be  able  to  conduct  affairs  in  accordance  with 
their  own  sweet  will.  It  is  the  kind  of  arrangement  that 
leaves  an  unpleasant  taste  in  the  mouth,  but  shareholders 
accepted  it  yesterday,  and  there  is  little  more  to  be  said. 
We  shall,  however,  watch  developments  with  more  than 
ordinary  interest,  to  see  how  the  workers,  wh'te  and 
coloured,  in  South  Africa  endure  the  tyranny  of  yet  one 
more  insolent  and  all-grasping  monopoly.  Suppose  they 
l>ecome  vegetarians  ? 
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BoLGARi.\N  Government  5  per  cent.  Loan  of 
^4.197,600. 
Subscriptions  will  be  received  on  Tuesday  by  the 
ImiR'rial  Ottoman  Hank  and  Messrs.  Stern  Brothers,  as 
agents  for  the  Russian  State  Bank  and  the  Banque  de 
Paris  et  des  Pays-Bas.  for  this  loan.  Simultaneously  lists 
will  be  opened  at  St.  Petersburg,  Paris,  Brussels,  Antwerp, 
Geneva,  Bale,  Amsterdam.  Frankfort-on-the  Main,  and 
Vienna,  and  all  will  be  closed  on  the  day  of  ojiening. 
Bonds  will  be  issue:!  in  the  currencies  of  all  the  countries 
in  which  these  cities  lie,  and  at  fixed  rates  for  the  Bul- 
garian currency,  which  is  the  leva  gold,  practically 
identical  with  the  franc.  The  smallest  bond  will,  in 
Enghsh  currency,  be  £19  15s.,  or  500  francs  of  leva  gold, 


fr  ;£99  ^or  the  ;^  100  nominal  5  jjer  cent,  bond,  and  the 
issue  ijrice  is;  to  be  jQ&g  los.  for  every  five  bonds  of 
;£i9  1 6s.  The  usual  5  i>er  cent,  is  required  on  applica- 
ti<jn,  and  the  balance  is  to  be  jjaid  up  in  three  inKtalments. 
of  ;^24  I  OS.  on  October  4,  j^^o  each  on  Noveml>er  6  and 
December  6,  but  the  whole  amount  may  l)e  paid  up  in 
full,  under  4  per  cent  di.scount,  on  and  after  Octoljer  4. 
The  loan  is  secured  not  only  ujMjn  the  whole  revenues  of 
the  Bulgarian  State,  but  specially  by  a  i)referential  charge 
on  packet  tobacco — banderoles  de  tabac — and  on  the 
Ijroceeds  of  the  tax  "  Mourouri "  on  the  manufacture  of 
tobacco.  The  stamped  bands  to  be  used  on  the  |>acketii 
will  be  jjlaced  in  control  of  the  l)ondholders'  delegate,  and 
sold  by  him  alone,  so  that  the  money  from  this  means 
will  pass  directly  into  the  hands  of  the  bankers  acting 
for  the  bondholders.  The  loan  nms  for  fifty  years,  and  is 
to  be  redeemed  at  par  by  half-yearly  drawings,  com- 
mencing on  August  1-14,  1903,  and  the  first  coujxjn  is 
payable  on  March  1-14  next.  As  the  loan  will  thus  yield 
the  buyer  about  6  per  cent.,  exclusive  of  the  bonus  on 
redemption,  it  It.'oks  an  enticing  speculative  morsel,  and 
in  other  days  might  have  been  irresistible.  As  things  stand, 
it  is  not  pro!>able  that  the  British  subscri[)tions  will  be 
hea%-y,  and  we  think  the  agents  should  have  told  us  more 
alxjut  the  general  condition  of  Bulgarian  finance,  the 
country's  growth,  and  power  of  revenue  production. 

C.\LEDONiAN  Railway  Preference  Stock. 

An  issue  is  announced  of  _;^i,6i8,5oo  4  per  cent,  non- 
convertible  preference  stock  at  ;^iis  i>er  cent.,  i.e.,  j£i5 
])remium,  with  dividend  accruing  from  August  1  last 
Allotment  letters  will  be  out  on  September  27,  and  pay- 
ment of  the  full  amount  must  be  made  on  October  15. 
The  stock,  which  is  a  trustee  security,  gives  a  yield  of 
;£,'3  9s.  6d.,  and  must  be  accounted  cheap,  although  it  is 
the  last  preference  ranking  before  the  convertible 
preference  and  ordinary  stocks.  The  1884  issue,  which 
comes  immediately  in  front  of  the  new  st(x:k  is  quoted  at 
123J4,  and  carries  j£2  of  dividend,  so  that  the  new  stock 
looks  worth  picking  up.  The  interest  charge  per  annum 
is  ;£64,740,  and  the  recently  issued  report  showed  a 
balance  of  net  revenue,  after  meeting  all  prior  charges, 
of  ;^364,764  for  the  six  months.  A  great  portion  of  the 
new  capital  will  probably  be  used  in  paying  off  temporary 
loans,  so  that  actually  the  additional  charge  will  not  be  so 
great  as  the  mentioned  amount. 

The    St.    Mary's  Franco-American  Petroleum 
Company. 

A  firm  of  whom  we  know  nothing  exhilirating.  Messrs.  E. 
R.  Holden  and  Company,  describing  themselves  as  bankers 
and  fiscal  agents,  of  28,  Bishopsgate  Street  Within,  is 
bombarding  monietl  people  in  this  country  with  the  pros- 
pectus of  this  undertaking.  It  seems  to  be  a  company 
incorporated  under  the  laws  of  West  Virginia,  which  aie 
the  most  lax,  so  far  as  joint-stock  companies  are  con- 
cerned, of  those  of  any  State  in  the  American  Union.  It 
has  a  capital  of  ;£  120,000  or  $600,000  in  ;£,i  or  $5  shares 
fully  paid,  and  the  firm  offers  these  shares  10  the  public  at 
25s.  each.  It  also  has  the  boldness  to  guarantee  a  10  per 
cent,  dividend  on  its  own  resjx>nsibility,  that  is  to  say,  it 
will  give  a  "  written  undertaking "  to  the  effect  that  if 
the  company  fails  in  any  one  year  of  the  next  ten  to  pay 
the  promised  10  per  cent,  dividend,  it  will  repurchase  the 
shares  at  the  price  they  are  now  offered  ai.  What  the 
ability  of  Messrs.  E.  R.  Holden  and  Company  may  be 
to  fulfil  this  contract  we  do  not  know,  but  our  exj>erience 
of  this  sort  of  benevolence  leads  us  to  conclude  that  if 
the  shares  were  really  worth  the  figure  asked  for  them, 
such  a  device  would  not  be  resorted  to.  In  the  prospectus 
it  is  stated  that  the  actual  production  of  the  com|>any's 
projjerty  permits  the  director  to  pay  a  quarterly  divideml 
of  2j'3  per  cent,  or  10  per  cent,  annually.  We  should  like 
to  know  for  how  long  these  distributions  lave  been  made. 
When  was  the  comi)any  organised,  and  what  are  its  rela- 
tions with  the  Standard  Oil  Corajwrny.  without  whose 
sanction  no  independent  oil  producing  business  in  the 
United  States  can  live?  We  are  told  that  the  actual  pro- 
duction of  the  sixty-nine  wells  in  operation  is  395  barrels 
of  oil  per  day,  but  for  how  long  has  that  production  been 
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going  on?  Information  of  this  description  is  carefully 
eliminated  from  the  prospectus,  and  without  it  we  cannot 
agree  in  the  statement  that  the  shares  are  "  an  investment 
of  the  highest  order."  Still  less  are  we  attracted  by  the 
computation  that  with  600  wells  the  company  will  be  able 
to  pay  150  per  cent,  per  annum  on  its  capital  after  deduct- 
ing the  reserve.  A  good  deal  more  might  be  said  on  the 
subject,  but  this  should  be  enough  to  prevent  anyone  into 
whose  hands  these  seductive-looking  documents  may  fall 
from  entrusting  Messrs.  E.  R.  Holden  and  Company  with 
any  of  their  money.  If  the  thing  is  so  monstrously  good, 
there  should  be  no  necessity  to  have  the  shares  quoted 
either  on  the  Paris  Bourse  or  anywhere  else  in  Euroi^e, 
they  would  all  be  kept  at  home  in  the  United  States. 
Enough  men  might  even  be  found  in  West  Virginia 
itself  to  furnish  the  necessary  capital.  Is  it  true,  by  the 
way,  that  the  snares  are  "  quoted  daily  on  the  Paris 
Bourse  at  32  to  35  francs  per  share  ?"  We  rather  thought 
it  was  somewhat  difficult  for  even  much  more  important 
companies  to  obtain  admission  to  that  important  market, 
but  perhaps  Messrs.  Holden  and  Company  merely  refer 
to  fancy  operations  in  the  unlicensed  market  outside. 

The  Loyal  British  Life  Assurance  Company,  Limited. 

If  the  public  decides  not  to  take  up  the  shares  in  this 
company  now  offered  for  subscription,  it  will  not  be  for 
want  of  trumpet  blowing  on  the  part  of  those  anxious  to 
place  them.  The  capital  is  fixed  at  ^150,000,  divided 
into  75,000  ordinary,  and  the  same  number  of  6  per  cent. 
preference  shares  of  ;£i  each,  and  dividends  are  restricted 
to  6  per  cent,  until  the  first  actuarial  valuation  of  the 
company's  life  assurance  risks  in  1907.  A  concern  called 
the  Loyal  British  Collecting  Society,  whatever  that  may  be, 
is  to  be  taken  over,  and  to  use  the  words  of  the  prospectus, 
"  by  converting  same  into  a  life  assurance  company  to 
enable  such  business  to  be  extended  and  developed  more 
effectively  and  rapidly  than  would  otherwise  be  the  case." 
This  business,  it  appears,  was  established  on  May  30,  1901, 
and  registered  about  a  couple  of  months  later,  an  extra- 
ordinary proceeding  that  is  to  be  repeated  with  the  new 
undertaking,  as  the  statutory  deposit  of  _;£20,ooo  must  be 
made  with  the  Government  before  business  can  be  com- 
menced. In  order  to  show  what  a  really  brilliant  career 
the  company  has  before  it,  its  first  year's  achievements  in 
the  policy  issue  line  are  compared  mth  certain  years  of 
other  companies.  Thus  the  Metropolitan  Life  Assurance 
Company  got  only  ;£i  17,475  new  business  in  its  sixty-fifth 
year,  and  the  Westminster  and  General  ;^i 20,975  in  its 
sixty-fourth,  whereas  the  Loyal  British  got  ^^87,725  in  the 
first  year  of  operations.  To  be  sure,  the  first  two  require 
their  would-be  policyholders  to  be  medically  examined, 
and  the  other  takes  them  on  "  trust."  but  there  is  no  need 
to  advertise  that.  It  would  be  odd,  though,  if  the  Loyal 
British  captured  some  of  the  other  companies'  rejected. 
Or  is  it  merely  one  more  "  industrial  "  adventure?  Fol- 
lowing this  we  get  a  list  of  the  profits  and  prices  of  life 
shares  of  several  of  our  great  insurance  offices,  and  finally 
a  statement  to  the  effect  that  a  commission  not  exceeding 
25  per  cent,  can  be  paid  to  anyone  who  will  subscribe  or 
procure  subscriptions  for  the  shares.  A  sum  of  _;£32,ooo 
is  to  be  paid  for  the  "  Collecting  "  business,  while  the  pre- 
liminary expenses  of  the  new  concern,  estimated  at  _;£4,ooo, 
will  be  paid  by  the  vendors.  Much  is  made  of  the  fact 
that  no  member  died  during  the  first  year,  and  this  is 
thought  to  be  a  justification  of  the  "  no  examination  " 
policy,  but  for  our  part  we  feel  more  comfortable  with  the 
old-fashioned  style.  It  is  much  less  risky  for  the  share- 
holders. 


Annals  of   Empire. 

SOUTH    AFRICA. 

Milner,  the  Pro-Consul,  is  now  touring  in  the  Transvaal 
with  the  idea,  we  are  told,  of  getting  into  closer  touch 
with  the  burghers.  We  sincerely  trust  that  such  is  his 
object  in  making  the  trip,  but  when  we  notice  his  route 
lies  through  some  of  the  most  fertile  po-tions  of  the  new 
colony,  something  about  a  land-grabbing  scheme  he  put 
forward    comes  to  mind.       Ill-disposed   individuals  may 


therefore  be  led  to  imagine  Milner  gazing  upon  these 
fmitful  lands  and  concocting  some  new  metnod  of  expro- 
priation, to  take  the  place  of  his  original  scheme  mealy- 
mouthedly  disowned  by  Mr.  Chamberlain  at  the  conference. 
A  tour  taken  in  a  proper  spirit  of  kindliness  might  and 
could  do  a  great  deal  of  good,  but  knowing  Milner's  past 
as  we  do,  we  fear,  though  he  spent  the  remainder  of  his 
term  of  office  in  travelling,  all  he  saw  would  not  clo:>e  his 
ears  to  the  voices  of  self-interested  counsellors,  those  mine 
bosses  he  worships  so.  While  Milner  travels,  the  sub- 
ordinate officials  are  \v(jrking  hard  to  get  the  settlenunt  of 
the  land  in  order,  granting  leases  of  the  ''  Crown  lands  " 
for  a  period  of  one  or  five  years,  mostly  to  time-expired 
soldiers.  Throughout  both  the  Transvaal  and  the  Orange 
Colony,  there  is  known  to  be  much  misery  and  want  unre- 
ported to  the  officials.  The  most  distressing  cases  are 
those  in  which  the  sufferers  remained  on  the  veldt  through- 
out the  war  and  from  a  feeling  of  pride  did  not  come  in  to 
obtain  relief  on  the  conclusion  of  peace.  To  search  out 
and  relieve  these  people,  special  agents  have  been 
appointed,  whose  duties  are  to  go  through  the  country  and 
discover  such  as  are  in  real  need  of  State  assistance.  This, 
if  given  in  a  manner  not  likely  to  offend  the  self-respect 
of  the  recipients,  ought  to  ]irove  a  useful  factor  in  bringing 
about  a  good  understanding  between  ourselves  and  our 
new  "  subjects."  But  real  peace  is  still  far  away,  and  the 
waitings  of  the  miserable  have  not  ceased. 

The  Morning  Leader  of  the  14th  inst.  published  a  long 
letter  from  Mr.  Percy  G.  Shepherd,  chairman  of  the 
Refugee  Committee  in  Cape  Town.  Our  space  does  not 
permit  us  to  deal  fully  with  this  letter,  the  general  tenor 
of  which  indicates  the  existence  of  another  explosive  and 
restless  element  in  the  South  African  political  atmosphere, 
an  element  comjwsed  of  the  British  Uitlanders,  for  whose 
"  rights "  the  war  was  ostensibly  fought.  Their  views, 
like  those  of  all  the  other  parties,  are  selfish,  but  they  are 
also  against  the  present  Chamberlain-Milner  policy  of  pro- 
tecting vested  interests,  mostly  of  the  thievish  type,  to  the 
detriment  of  everything  else.  Mr.  Shepherd  sides  with 
General  Botha  in  denoimcing  the  autocratically-decreed 
annexation  by  Natal  of  the  Utrecht  and  Vryheid  districts, 
on  the  ground  of  the  bitter  feeling  it  will  cause.  He  also 
points  out  that  if  this  territory  has  been  given  as  reward 
to  the  Colony  for  the  fighting  it  boasts  so  much  of,  it  has 
been  obtained  under  fal.se  pretences,  such  fighting  having 
been  done  by  Johannesburg  corps. 

In  the  Assembly  at  Cape  Town  questions  were  asked 
by  Smartt  about  the  Ministry's  intention  to  introduce  ex- 
ceptional laws  to  prohibit  the  importation  of  arms,  and  to 
deal  with  sedition.  Sir  Gordon  Sprigg's  replies  to  the 
Doctor  were  not  what  the  Rhodesite  and  probably  restless 
Progressives  wanted,  and  were  greeted  by  them  with 
derisive  laughter,  for  Smartt  and  his  friends  want  not  con- 
stitutional methods  of  government,  but  unconstitutional, 
it  is  so  much  easier  to  do  illegal  acts  under  the  latter. 
Therefore  the  enforcement  of  the  Peace  Preservation  Act 
throughout  the  old  and  new  Colonies,  instead  of  new  arbi- 
trary laws,  was  jeered  at. 

Martial  law  in  Cape  Colony  was  repealed  on  Wednesday 
last,  the  Peace  Preservation  Act  being  substituted  in  its 
place.  This  step  towards  reconciliation  and  settlement 
has  raised  a  shrill  and  angry  outcrv'  from  the  Rhodesian 
press  at  Cape  Town.  Sir  Gordon  Sprigg  is  abused  for 
his  share  in  the  measure  with  a  vehemence  which  only 
short's  the  bitter  feeling  of  disappointment  among  the 
capitalists  at  the  turn  events  have  taken.  In  the 
Assembly  the  debate  on  the  anti-suspension  motion  is 
still  continuing,  though  the  Progressives  do  not  appear  to 
take  much  part  in  it.  What  will  they  do  when  Parlia- 
ment, guided  by  the  Transvaal  precedent,  proceeds  to 
impose  a  10  per  cent,  tax  on  the  net  profits  of  De  Beers, 
hitherto  exem])t  from  all  taxation? 

A  new  Rand,  we  are  told,  has  been  discovered  in  the 
Transvaal,  but  until  the  labour  question  is  solved  the 
richest  gold  field  in  the  world  will  not  be  worth  much. 
Native  labour  is  proving  as  hard  to  get  as  ever  it  was  in 
the  worst  days  before  the  war,  while  the  supply  of  white 
labour  seems  already  exhausted,  though  the  Times  cor- 
respondent in  Johannesburg  declares  there  must  be  many 
willing  white  labourers  on  the  coast  who  will  be  ava-'.able 
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as  soon  as  permission  is  given  them  to  come  up  country. 
Even  if  these  workers  exist  and  are  willing,  is  the  country 
one  in  which  a  white  man  will  do  manual  labour  ? 

Johannesburg  is  very  anxious  to  know  how  much  money 
it  can  ask  from  the  foolish  public,  and  is  sending  a 
deputation  to  wait  on  Milner  to  find  out  what  Uxes  the 
mines  are  to  bear.  This  is  what  the  speakers  at  a  public 
meeting  held  in  the  town  reuily  meant  by  their  talk,  only 
they  were  afraid  to  say  it  so  plainly,  jjutting  forward  instead 
the  necessity  of  a  strong,  united  front  being  shown  to 
the  Afrikander  Dutch.  'I'he  truth  is,  a  certain  section  of 
the  liritish  in  South  Africa  look  upon  the  Colonies  as  a 
passing  means  of  making  money,  and  are  afraid  their 
schemes  will  be  abortive  if  the  Afrikander  party — both 
liritish  and  Dutch — dominates. 

Trouble  is  coming  out  of  Zululand  before  long.  Dine- 
/ulu's  power  is  growing,  much  to  the  discomfort  of  Durban, 
his  subjects  having  retained  the  arms  given  them  during 
the  war  for  their  protection,  a  piece  of  f(jlly  and  crime 
we  may  pay  dearly  for.  Being  armed,  the  blacks  feel 
their  opfxirtunity  has  come,  and  are,  besides,  very  bitter 
about  the  slaughter  of  their  kinsmen  in  the  Vrybeid  dis- 
trict, an  act  we  lay  to  the  blame  of  the  Boers,  natives,  of 
course,  being  sacred  in  the  eyes  of  our  men.  I'herefore, 
after  a  war  between  the  two  white  races  in  South  Africa,  a 
war  between  whites  and  blacks  may  .speedily  follow,  and 
delay  still  further  the  settlement  of  the  country. 

INDIA. 
Rain  still  continues,  too  much  so  in  some  districts,  and 
in  consequence  floods  have  occurred,  chiefly  in  Bengal, 
Assam,  and  Burma.  The  southern  part  of  the  first-named 
province  has  suffered  the  most  severely  from  this  exce.ss, 
6,000  having  been  rendered  homeless  by  the  overflowing 
of  the  Brahmani  and  Banslai  rivers.  Throughout  the 
famine-stricken  districts  the  agricultural  outlook  has,  on 
the  whole,  materially  improved  during  the  past  week,  and 
the  numlier  of  people  in  receipt  of  relief  has  fallen  to 
305,000,  or  about  45.000  less  than  when  the  Viceroy  wired 
last  week.  This  is  the  lowest  figure  reached  since 
February  last,  and,  with  the  pro.spect  of  a  good  autumn 
harvest,  the  situation  ought  to  show  further  improvement, 
especially  as  in  most  places  preparations  for  the  spring 
have  been  commenced  under  favourable  conditions.  If 
only  the  tax-gatherer.s  would  stay  their  hand  for  a  Sihort 
space,  the  depression  would  be  appreciably  lightened — 
but  they  cannot  on  account  of  the  hea\y  burdens  saddled 
on  the  countrv. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Sf.ptic.mhek  22. 


I.yme  Regis  Cement  Company 
Mardon.  Son  &•  Hall 
Stroud  Water  Company    ... 


Winchester  House,  4  p.m. 
49,  Chancery-lane,  3.30  p.m. 
Winchester  House,  2  p.m. 


Tuesday,  Septesiber  23. 
Cordoba  and  Rosario  Railway     ...     Winchester  House,  2.30  p.m. 


Krccli-rick  Hotels 
Kaiiowna  Consolidated  Gold  Mines 
Lancashire  and  Yorkshire  Bank  ... 
Staveley  Coal  and  Iron      


Hotel  Great  Central,  3  p.m. 
Cannon-street  Hotel,  noon. 
Manchester,  noon. 
Sheffield,  2  p.m. 


Wednesday,  September  24, 

Rritish  Gas  Light 

Chinese  Knf;ineering  and  Mining 
Highland  Railway  ... 

Inverell  Diamond  Fields 

Royal  Hank  of  Ireland        

Scottish  Cyanide     ... 
Shrewsbury  Gas  Light      


II,  George-yard,  noon. 
Winchester  House,  noon. 
Inverness,  i  p.m. 
Winchester  House,  noon. 
Dublin,  I  p.m. 
Edinburgli,  3.40  p.m. 
Shrewsbury,  11  a.m. 


Akriporisu  Ashanti  Syndicate 
Beaumont  (Texas)  Liquid  Fuel 
Denver  United  Breweries 
Nerchinsk  Gold  Company... 
North  British  Railway 


Thursday,  September  25. 


Winchester  House,  12.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  2.30  p.m. 
Winchester  House,  3  p.m. 
Edinburgh,  12.30  p.m. 


Davidson  C,  &  Sons  

North-Eastern  of  Uruguay  Railway 


Friday,  September  26. 

Bucksburn,  I  p.m. 


Answers  to  Correspondents. 

\A  Fei  of  Five  Shillings  per  query  is  chargfd  for  repUts  undtr 
tins  heading.     Ltlters,  five  ShilUng$  extra  per  Ittter.] 

%•  Letters  to  M.  Y.,  S.  H.  M.,  and  several  others,  have 
been  posted  this  week  in  answer  to  enquiries ;  among 
them  one  to  a  correspondent  writing  from  the  South  of 
France,  whose  address  we  are  not  sure  that  we  have 
accurately  deciphered.  If  he  fails  to  receive  an  answer  to 
his  note,  perhaps  he  will  let  us  know. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    tlie 
Exchequer  between  April  I,  1902,  and  September  13,  1902 : — 
Revenue  and  Other  Riceipts. 


1 

EatimaU  for 
the  year 
■90«-f9O3. 

Total    Receipu^Total    ReceipU 
into  tha  Kx-    1    into  tfaa  Kx- 
chcquer  from     chequer  from 

April  1,  1903,  tD'Aprift.  1901.10 
Sept.  13, 190a.      Sept,  14,  1901. 

Ralances,  April  i  r 

i 

31,700,000 
>3,30D,aco 

8,900,000 

i,{oo,aoo 
38,600,000 
14,800,000 

3,630,000 
475,000 

880,000 
3,000,000 

4:?JJ 

5,130,140 

41^ 

Revenue. 

e.J«6,94T 

5.59«.9«« 

'4.790,000 
■3.559.O00 
6.i«5,ooo 
3,76lJ,ooo 
S«o,ooo 
8.477 .000 
S.  390.000 
>.*».ooo 

170/100 

13,668,000 

3,489.000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

540.000 
7,481,000 
5,190,000 

Teleg^raph  Service 

1,595.000 

170,000 

49»."3 

1,041,390 

Keceipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

"Revenue  

153,185,000 

56."57.63« 

*i.3'4.¥>i 

«4,8»4.S78 
3«9,058 

43C^O0O 
160,000 

>«it,aoo 

1,150,000 

745.445 

»5.875.ooo 
3,700,000 
1,500.000 

S4,9«'.33« 

■  37.9" 
431.500 
380,000 

OTHtR    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acta,  1892  to 
Under  Uganda  KailwavActs, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Repstry  (New  Bu 
Under  Pacific  Cable  Act,  looi 
Under  Supplemental  War  Loa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  a 

5. 

ulKon,  Jkc 

1809   

1S96  and  1900  ... 

950,000 
100,000 

Idings)  Act,  1900 

n  Acta,  1900 

an  Act,  1901 

Q  Act,  190a  

3."».3«' 
4*,!  50,00* 

od  Means 

I       flmPT 

Total    

too,68a.o8l 

■07.053.4»5 

'*Rovenueaa  above   

>S>,>8s,ooo 

>i4,oes 
5,alo,ooo 
4,110,000 

5«.»57.63' 
1,933.799 

49.314.403 

70JIS 
•,9*6.4>4 

Payments  lo  Local  Taxation 
Accounts  :— 

Estate,  &c.,  Duties  

Total  

9,«o4,eoo 

3,sn«>9 

M»Ma6 

Total     Revenue,     indoding 
Payments  to  Local  Taxation 

i6i,7l9,«>o 

59.7to.550 

$i,79a,6«9 

EXPENDITURK  AMD   OtHCR   IMDES. 


Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  &c.,  on  war  Debt  ...I 
Other     Consolidated      Knnd 

Services 

Pavmeots   to   Local  Taxation 

Accounts  ^ 

Supply  Services    

Expenditure    «.. 


Esti  mates  for 
the  Year  looa- 
i903{tncludinc: 

Supple- 
mentary Esti- 

mabaa). 


Total  Issues    i   Total  lasoca 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  meet  jMyments 

from  I  vcwn 

April  I,  1902,  tOiApril  i,  igoi,  to 
S«pt.  13. 190a.      depL  14, 1901. 


33.000.000 

4,400,000 

>  ,645.000 

t, 155,000 
'46,459.000 


vjbjit^emt 


River  Plate  House,  12.30  p.iji. 


OTHSR   ISSUES. 

Kor  AdrntBcea  for  Bullion,  &c 

Under  Telegraph  Acta,  1893  to  1899 

Under  l)f;amla  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acta,  1895  to  1901 

Under  Military  Works  Acta,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

igoo  

Under  Pacific  Cable  Act,  1901  

I>ficiency  Advaneea  repaid 

Ways  ana  Means  Advancca  repaid  _.„.. 

Balances  in  Kxchenuer  : — 

Bank  of  Cnrland  _.. 

Bank  of  Ireland _,..„._... 

Total  

Treaanrj-.  September  16. 


£ 
11,146,170 

',906.135 

7*'*ooa 

644.313 
74,150,099 


<B.6«7,*a9 


1,648,000 
850,000 

5.000 
S93.733 

3.700,000 
90^000 

9NS?4.34* 


4.0SC><6 

as>.«rs 


9.I*Q,|M* 
'as6.3'* 

70S.«3« 

643,190 
78.843,lli 


t^ntJl^ 


100.000 
4t<j°o 
415.000 
3JS.OOO 
950,000 


a,SMuooD 


ttnJh^iO' 


i.W^*» 
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The  Week's   Money  Market 

Bank  Rate  3  per  cent.       (Reduced  from  $yi  per  cent 
on  February  6.) 
Norfolk  House,  Friday  Evening. 

A  sort  of  attempt  was  made  in  the  beginning  of  the  week 
to  create  a  scare  about  an  advance  in  the  Bank  rate.  The 
New  York  exchange  kept  falling  steadily  until  the  quota- 
tion came  almost  to  the  point  that  would  have  enabled 
finance  houses  to  buy  gold  in  London  for  export  to  New 
York,  and  exaggerated  rumours  were  put  in  circulation  in 
connection  with  this  movement.  On  this  was  based  the 
contention  that  the  Bank  of  England  must  at  once  raise 
its  rate  to  4  per  cent,  to  protect  the  reserve.  No  such 
necessity  as  yet  exists,  and  we  do  not  believe  that  New 
York  has  power  to  withdraw  much  gold  from  our  market 
or  from  Paris.  People  forget  that  the  European  debt  of 
American  financiers  in  connection  with  their  numerous 
speculations  is  probably,  at  a  moderate  estimate,  quite 
;^  1 00,000,000.  To  obtain  gold  in  any  large  or  threaten- 
ing amount,  they  would  in  all  probability  have  to  increase 
this  debt,  and  with  European  rates  tending  upwards,  that 
would  be  highly  inconvenient.  We  quite  expect  the  Bank 
rate  to  be  raised  before  the  end  of  the  year,  but  unless 
some  domestic  financial  tragedy  happens,  an  imm'jdiate 
rise  is  not  to  be  looked  for. 

Under  the  influence  of  the  nervousness  created  by  wild 
predictions  of  the  description  just  indicated,  discount 
rates  stiffened  until  the  brokers  were  able  to  get  2  15-16 
and  3  per  cent,  ujxin  thirty  and  sixty  day  remitted  bills, 
and  the  rate  on  six  months'  pajier  was  quoted  at  3^^  to 
■3^2  per  cent.,  with  business  done  at  the  lower  fraction. 
By  Thursday,  however,  the  market  had  recovered  its 
equanimity.  No  hint  of  change  in  the  Bank  rate  was  made, 
and  the  New  York  exchange  recovered  ^'4  to  }i  from  its 
recent  depression. 

Money  also,  which  in  the  beginning  of  the  week  had 
been  from  10  to  20  per  cent,  in  New  York,  fell  to  from 
6  to  10  per  cent.,  with  a  good  deal  of  business  at  7  to  8 
per  cent.  Then  the  tendency  was  to  rush  to  the  other 
extreme,  and  declare  the  credit  tension  on  Wall  Street  at 
an  end.  It  is  nothing  of  the  kind.  All  that  happened 
was  a  passing  away  of  the  first  autumn  spasm.  It  will  be 
followed  by  others,  probably  of  increasing  severity,  and 
therefore  our  market  would  be  unwise  to  let  rates  slip 
back.  But  there  is  not  the  least  danger  that  it  will  do 
so  until  after  Monday.  To-day  the  market  was  quite  hard 
at  3  per  cent,  for  all  bank  bills  up  to  three  months,  and 
3^  per  cent,  for  four  and  six  months'  paper  of  the  same 
class. 

Money  all  the  week  has  been  quite  easy  at  2  to  2  J4  per 
cent.,  call  loans  being  often  done  at  the  lower,  and  week 
to  week  loans  always  at  the  higher  of  these  rates.  This 
ease  was  partly  accounted  for  by  the  exchequer  disburse- 
ments, as  our  analysis  of  the  weekly  Trea.sury  return 
reveals,  also  the  mercantile  demand  for  credit,  although 
moderately  good,  is  not  particularly  urgent,  the  supply  of 
bills  being  only  a  fair  average.  We  are  in  the  slack  time, 
too,  between  Stock  Exchange  settlements,  and,  as  the 
Bank  return  shows,  currency  has  been  coming  back  from 
the  internal  circulation  in  moderate  amounts  to  a  larger 
extent  than  we  should  have  expected  in  this  harvest 
season,  the  reflux  of  the  week  having  been  nearly  ;^6oo,ooo 
in  notes  and  coin.  The  market  has  thus  been  able  to 
pay  ofl^  a  considerable  portion  of  its  indebtedness  to  the 
Bank,  although  it  is  not  yet  clear  of  its  engagements  there. 
It  is  probable  enough  that  this  ease  will  last  throughout 
the  next  week,  although  not  certain,  because  on  Monday 
an  additional  ^^2, 000, 000  of  six  months'  Treasury  bills 
will  have  to  be  tendered  for,  the  first  portion  of  that 
_;^i 5,000,000  of  additional  floating  debt  Parliament  has 
authorised  the  Government  to  contract.  If  the  market 
takes  these  bills,  and  it  will  do  so  provided  the  rate  is 
well  over  3  per  cent,  floating  balances  will  have  to  be 
collected  and  held  to  pay  for  them,  rnd,  when  the  money 
is  handed  over,  floating  siupplies  will  become  temporarily 
scanty,  and  the  end  of  the  month  must  again  bring  a 
stringency,  so  that  the  ease  now  prevalent  should  not  be 


counted    upon  to   last    long.        And    credit  is    woefully 
tenuous. 

SILVER. 
On  Monday  the  price  of  bar  silver  was  down  to  233i(d. 
per  oz.  for  spot  and  forward  metal,  but  at  this  figure  the 
long  awaited  Indian  demand  was  at  last  in  evidence,  and 
with  America  indisposed  to  sell  a  recovery  to  2^%d.  per 
oz.  took  place.  A  Straits  enquiry'  helped  to  keep  quota- 
tions steady,  but  later  on  America  sold  more  freely,  and, 
the  Indian  requirement  being  soon  satisfied,  quotations 
closed  dull  at  2^Jid.  per  oz.  for  cash  and  23. %d.  per  oz. 
for  future  delivery.  Some  business  was  done  in  Mexican 
dollars  at  23J^d.  for  immediate  delivery.  For  the 
Rs.30.00.coo  Council  drafts  on  India  the  applications  were 
entirely  in  bills,  and  amounted  to  Rs.i6. 21. 80.000.  Ten- 
ders at  1-3  3 1 -3 2d.  per  rupee  received  only  7  per  cent, 
and  special  allotments  since  made  have  commanded  is.  4d. 
Next  week  another  Rs.  30.00.000  will  be  offered. 

A  very  trifling  sum  will  be  required  to  provide  calls 
on  new  issues  in  the  coming  week.  The  principal  instal- 
m.ent  is  one  of  ^£375,000  on  East  Indian  Railway  3  per 
cent,  new  debenture  stock  on  Friday.  On  Monday 
7^165.421  is  due  on  the  latest  issue  of  Irrigation  Trust 
Certificates,  and  ;£90,ooo  on  Wednesday  on  the  Cape 
Town  Suburbs  Municipal  Water  Works  4  per  cent,  stock. 

BANK  OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  17,  1902. 
isSUp;  DEPARTMENT 


Notes  Issued 


53.5°S,42o 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,159,900 
35,333.420 


Proprietors*  Capital 

Rest      

Public  Deposits  (incliidinu 
Exchequer,  Savings 
Banks,  C'oinmissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits        

Seven  Day  and  other  Bills 


yjll. 503,420 
BANKING  DEPARTMENT. 
£ 


i4.553.<»' 
3.777,263 


Dated  Sept.  18,  1902. 


8,759.934 

39.6'*3.943 

'85.877 

;C  66, 960,017 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£53,50%*xi 

£ 

.    14.594.260 

.    25,907,295 

24,168,490 

2,289,972 


;C66,96o,oi7 
F.  M.  HARVEY,  Deputy  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

BANKING   DRPARTMENT. 


Last  Year. 

Sept.  10, 

Sept.  17, 

Increase. 

Decrease. 

Sept.  18. 

1Q02. 

1902. 

£ 

Liabilities. 

£ 

£   , 

'^  ^ 

£ 

Rest         

3.744.200 

3.777.263 

33.063 

326,217 

11.674,35s 

Pub.  Deposits  ... 

9,086,151 

8,759.934 

— 

Other  do. 

39.231,110 

39,683,943 

452,833 

-"' 

182,856 

7  Day  Bills 

205,121 

185,877 

— 

19.244 

Decrease. 

Increase. 

16,683,457 

Gov.  Securities  . 

14.494.260 

14.594,260 

— 

loo.cco 

Other  do. 

26,178,244 

25,907,295 

270,949 

311.384 

27,886,257 

Total  Reserve  ... 

26,147,078 
£ 

26,458,462 
£ 

— 

736,845 

756.84s 

Increase. 

Decrease. 

£ 

£ 

233.865 

29.395.385 

Note  Circulation 

29.570.'95 

29.339.930 

— 

39,506,642 

Coin  and  Bullion 

37.545,873 

37.623.392 

77,519 

53  i  P-e. 

Proportion 

53t  P-C. 

54^  p.c. 

j  p.c. 

3      ,. 

Bank  Rate 

3      ., 

3       •, 

Foreign  Bullion  mov  ,'ment  for  week,  /285,ooo  out. 

PUBLIC    INCOMR   AND   EXPENDITURE. 

(Week  endiris  September  13.) 


Revenue. 


CiiPtoms         

Excise 

Estate,  &c,,  Duties 

Stamps  

LandTax&  HouseProperty 
Property  and  Income  Tax 

Post  Oflice      

Telegraph  Service 

Naval  Works  ... 
Pacific  Cable  ... 
Consols 


£ 

736,000 
615,000 
190,000 
151,000 
10,000 
58,000 
5-10,000 
140,000 

2,440,000 

150,000 
100,000 
lOO.OOO 


2,790,000 
Balances  at  Banks  of  Eng- 
land &  Irel'd  reduced  by    1,159,859 

3,949.859 


Expenditure. 


Permanent  Charge  of  Debt 
Payments  to  Local  Taxa- 
tion     

Supply  Services      


Pacific  Cable 


^95.952 

412,641 

3,2S4,i9* 

31932,784 


3,949.859 


Skpteubkr  20,  T902. 


^bc  3nve6toi6'  IReview. 
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The  following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Kngland  during  the  past  week. 


Arrivals. 

Withdrawals. 

Net  efflux    

...     435,000 
••  ;£43i,ooo 

Tuesday,  Guayaquil 
Thursday,  Soutli  ATrica... 

,,           Itucnos  Ayres 

Friday,  Continent 

EfCypt           ... 

„           bouth  America 

Total    

iJao.ooo 

IO,COO 

900,000 

150,000 

So.oco 

5,000 

Total      ... 

;C435,o«> 

TREASURY   IIILLS  OUTSTANIIINQ. 

Tenders  for  Treasury  Ijills  to  the  amount  of  ^^2, 000,000  will  be 
received  at  the  Hank  of  Kii^land  on  tlie  22nd  iiist.  at  one  o'clock. 
1  he  BilLs,  which  will  be  issued  under  the  Act  2,  Edward  VII.,  c  27, 
will  bs  dated  the  26t  i  inst.,  and  will  be  payable  at  six  months  after 
date. 


Amount. 

D  u  ratio  d. 

When  repayable. 

Rate  percent. 

£ 

1902, 

1,000,000 

12  months 

Oct.      5 

3  17    a 

3,500,000 

6  months 

Nov.  15 

2  13     3 

a,4i3,ooo 

6  months 

Dec.   35 

1903, 

a  II     0 

1,500,000 

12  months 

an.     4 

330 

s,ooo,ooo 

12  months 

an.    30 

3    0     I 

1,000,000 

6  months 

'eb.    15 

3  16    0 

.  3.coo,ooo 

12  months 

Mar.     1 

3  16     4 

3,720,000 

13  months 

Mar.  39 

3  17     1 

a,ooo,ooo 

12  month-s 

April  5 

3    16      9 

), 000,000 

12  iiionlhs 

Auf(.  30 

3    17    II 

a,ooo,ooo 

13  months 

Sep.   17 

3      0   11 

31,133,000 

NEW  CONSOLS  rNSTALMENTS. 

The  following  statement  shows  the    date  on  which  the  remaining 
instalment  on  the  issue  of  ^32,000,000  Consols  has  to  be  met : — 

20     percent.  ,,  October  9,  1902. 

LONDON    BANKERS'  CLEARING. 


Month. 

igw. 

1901. 

Increase. 

Decrease. 

January 

February 

March 

800,439,000 

803,630,000 



3,301,000 

833,695,000 

769,700,000 

53,995,000 

— 

815-930.000 

73^,665,000 

83,365,000 

— 

April 
May 

94^1.496,000 

953.44a.000 

— 

4,946,000 

755,682,000 

744,856,000 

10,836,000 

— 

June 

Week  ending 

824,972,000 

731,310,000 

93,663,000 

— 

July     3 

182,479,000 

267,593,000 

— 

85,114,000 

9 

186,923,000 

164,644,000 

22,079,000 

— 

„        '6 

321,751,000 

216,088.000 

5,663,000 

— 

„        "3 

154.740,000 

165,614,000 

— 

10,874,000 

Kuu.'t 

316,917,000 

196,045,000 

30,872,000 

— 

175.766,000 

163,015,000 

12,751,000 

— 

..       »3 

'63,525,000 

153.393.000 

10,127,000 

— 

„         30 

190,569,000 

179,196,000 

11,373,000 

— 

Sept.    3 

157,049,000 

133.755,000 

23,294,000 

— 

310,404,000 

202,933,000 

7,471,000 

— 

„     10 

149.J99.000 

143,768,000 

6,431,000 

— 

..      >7 

>9', 796.000 

167,331,000 

34,565,000 

— 

Total  to  date 

7,162,324,000 

6,887,183,000 

275,141,000 

- 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin       

Maitiburf;  

Kranktort 

Amsterdam        

Hrussels 

Vienna      

Koine        

St.  Petersburg 

Madrid     

Lisbon      

Stockhohn  

('opcnhagen       

Calcutta 

Bombay 

New  York  call  money"! 


Bauk 
Rate. 


3 
3 
3 

3 

3 

li 

k 

4 

si 

4^ 
4 
3 
3 
6-7 


Altered. 


Open  Market. 


Last 
Week. 


Latest. 


May  35,  igoo 

February  11^  1902 

February  11,  igoa 

February  11,  190a 

June  14,  1901 

June  i<,  1901 

February  3,  190a 

Aueust  27,  1895 

February,  1903 

August  3t,  1901 

January  11,  1899 

January,  1903 

February  3,  190a 

July  10,  1903 

July  17,  190a 


■I 

a 


u 

4 
5 

4 
4 


FOREiON   RATES  OF  EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

L»o 

Mamburf; 

Krankl'urt 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chqs. 

sight 
chqs. 

chqs. 
short 
sight 
3nuhfi 
6odvs 
sight 
sight 


Last 
week's, 


20*48 
30*32^ 
20-47 
30*46 
i»T97 
9405 
4-83i 

41  {A 

33*74 


Latest. 


35*20 

13*12} 

ao*46| 

ao'39 

ao"45 

ao*44 

33*96) 

93  "95 

4-8.lJ 

43 
3406 


Pla 


Antwerp  

Italy  

Constantinople 
B,  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombay    

Hung  kong 

Shanghai 

Singapore    

Vokonama  


oJ 

a 

Ust 

2 

week's. 

^ 

short 

a5-»3j 

sight 

"5 -30 

jniths 

'o«'3S 

139'ao 

godvs 

■■«d. 

9odv« 

i6,ld. 

T.  T. 

■/3H 

T.  T. 

>/«; 

T.  T. 

1/8  V 

T.  T. 

»/3 

4mths 

>/ai 

4mihs 

•/»» 

Latest. 


•5"a3l 
as'ao 
109.35 
lati'Sn 
ilHd. 
.6v,d. 

■/3)i! 
>/S.V 
a/3| 

s/l 


NATIONAL  BANK  OF  ItELOIUM  (25  francs  to  tbe  i) 


Sept.1 1,190a.  Sept.  4, 190a.  Aug.aS,  190a.  Sept.  13,1901 


Coin  and  bullion  . 
Other  securities  . 
Note  circulatiou  , 
Deposits      ...        , 


£ 

4.7l>,48o 
19,096,800 
S4,ooa,o8o 

s,33i,ooo 


£ 

4,866,440 

>9.773.7*o 
a3,89i,8oo 
3.35^.680 


£ 

4,698,3<o 
19,668,360 
74,360,000 

3,653.000 


£ 

4.5*8,440 
■8,494,440 
89,990,900 

a,7o8.oo>T 


BANK  OF   FRANCE  (U  frMCt  to  lb«  /). 


Sept.  il.ifes. 

Sept.  II,  1903 

Sept.  4,  i9<»- 

Sept.  19,1901. 

£ 

£ 

£ 

ii 

Go!d  in  hand         

104,0113,160 

104,101,440 

■04.6aa.440 

96,i03,o«a 

Silver  in  hand       

44,635,400 

44,6<9,3!lo 

44,9'4.5<o 

44>)s.«aa 

Hills  discounted 

l7.45«.'»o 

16,374,530 

16,797.040 

:i&?^ 

Advances     

17,^30,400 

>7,373,i6o 

■7,S«o.i40 

Note  circulation 

163,679,530 

l6a,3g«,g40 

i6a,S57.96a 

■5S,<S4,>6. 

Public  deposits     

8.383.5ao 

8,518,130 

8.»7>:s6o 

Mf^h*» 

PrivateWeposits 

18,343,930 

I7.3>7.ofo 

.«.9s«.3«o 

»'r?JW~ 

Proportion  between  bullion  and  circulation  913  per  cent.,  against  91I  | 
a  week  ago. 

NEW  YOBK  ASSOCIATED  BANKS  (dollar  at  P.). 


Sept.13,1903. 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Sept.  6, 190a.  Aug.  30, 190a.  S«pC  i4.<9M. 


£ 
31,156,000 

14,436,400 

179,900,000 

6,b53,6oo 

181.754,000 


£ 

39,318,000 
14,670,000 

181,374,000 

6,713.000 

184,680,000 


jC       \  2 

33.486.000  33,599,000 

15,363,000  14,403,600 

182,00^,000  173,190,000 

6,5E7,ooo  6,319,600 

187.300.oco  !  1E6.073.oco 


Le^al  reserve  ia  35  per  cent,  of  net.  depoviia  ;  therefore  the  aurplua  reacrve 
{specie  and  legal  tenders)  exceeds  this  sum  by  /i43,9oo.  against  an  ezeeas 
last  week  of  ;£8i8,6oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


5ept.  6, 1903.  Aug.  30, 1903. 


Aug.23,  i9oa.:Sept.  7,  1901. 


51,538,850 
35,303,700 
3,774,650 
57,083,300 
32,458,950 1 


£ 

4«.3«4,9«> 
45,430,350 
3,396,700 
5!I,S(!6,450 
31,637*800 


AUSTRrAN-HUNOARIAN  BANK  (24  crowM  to  the  I). 

Sept.  15,1903. 

Sept.  6, 190a. 

Aug. 30,  i9o2.{s«pt.i4.i9«. 

£ 

£ 

£ 

i. 

Gold  reserve         45,784.583 

45,421,791 

45.a14.750 

43-430.291 

Silver  reserve       13,401,333 

■2,442,500 

12,510,833 

10,937,125 

Foreifl^n  bills          1        3,476,291 

a.477,54" 

a.459.ao3 

2,498,041 

Advances    '       1,925,583 

■,9a7.833 

i,89a.^a5 

2,445.4>6 

Note  circulation 1      61,818,000 

63,136,791 

62.306,959 

S9.885.«>5 

Bills  discounted 1       8.679.833 

9.309.375 

9,620,541 

I3.£o5,7og 

BANK  OF  SPAIN  (25  pesetas  to  tbe  i). 

Sept.i3,i90a. 

Sept.  6,  1903. 

Aug.  30,1903. 

Sept.14,1901. 

Gold 

Silver           

hills  discounted 

Advances  and  loans 
Notes  in  circulation 
Treasury       advances, 

coupon  account 
Treasury  balances 

£     , 
14,351,080 
■9,437,000 
44,335,400 
4,891,600 
«5,045,3ao 

33,480 
',536.400 

£, 

14,246,440 
■9,418,330 
44,229.500 
4,935,600 
65,034.3ao 

31,880 
3.769,760 

£ 
14,231,040 
■9,*33.400 
44,a34,3£o 
S,245.9>o 
64.837  360 

3', 360 
a.470,320 

£ 
14,003,930 

l7,li4,S8o 
44,635.920 
10,195,960 
64.790,Sao 

5.5«7,9»o 

BANK  OP  ITALY  (79  lire  to  tbe  i). 

Aug.  31, 

Angust  so,  Angnat  10, 

Aognst  31. 

190a. 

1909.            190*. 

1901. 

£ 

£        \        £ 

£ 

Reserve           

18,136,600 

18,302,720  1  18,190,120 

17,«S>.440 

State  notes  and  small  change    ... 

745.720 

874,130  .      720,600 

775,a8o 

Discount  and  loans 

11,101,160 

10,619,160 

io,869,aoa 

10,361,240 

I'ublic  stock  and  btate  loans     ... 

8,026,330 

9.83a,400 

9,707,440 

7,430,840 

Credits 

5,586,000 

4,753,640 

4,758.880 

5.'S4,i6o 

Note  circulation       

34,046,400 

34,105.400 

34.89>.8oo 

S3,043v400 

Current  account       

3,374.*40 

3,671,340 

3,4ia,aio 

>,305,o«o 

Deposits         

3,680,400 

3,965,380 

3.8.7.760 

4.S47.9ao 

BANK  OP  RUSSIA  (II  rMblos  to  tlw  <). 


Aug.  93Sep.5 

Aug.  l«/»9. 

Aug.  8/.I 

Aug.  33  Sep.  5 

1902. 

190a. 

190s. 

1901. 

£ 

£ 

£ 

£ 

Gold 

70,568,563 

7'.745.a9S 

7».457.«39 

66,733,313 

Silverand  subsidiary  coin 

8,363,o63 

8.5a9.707 

8,871,873 

7,o«3,9r8 

Advances  and   bills  dis- 

counted      

37,236,176 

37.4i5.9^4 

37,410,57a 

4a,859.'94 

Securities    belonging  to 

the  Bauk 

5,556.753 

5.369.069 

5,378,003 

3,853.839 

Notes  in  circulation    

5i,oa6,ai5 

56.a53.795 

55,504.7i» 

SS.3>8,S94 

Deposits     and      current 

account 

47.091.607 

47.63",»»3 

47,7>3,5«6 

4l.3a6,»o« 

T  reasury  account 

■a,7So.635 

14,896,435 

i5.8j4.«* 

•».o.5,»Jf  . 

LONDON  COURSE  OP  EXCHANQE. 


Place. 

Usance. 

Sept.  9. 

Sept.  II. 

Sept.  16. 

Sept..*. 

•Amsterdam   &   Rotterdam 

short 

"^'41 

isH 

i.-st 

••^. 

Do.                    do. 

3  montha 

IS-41 

..4} 

Antwerp  and  Brussels     ... 

\  months 

•5'37l 

»5'37 

•5-3«{ 

a5-37l 

Hamburg         ...          

\  month? 

»o'62 

SO -62 

so-Oa 

soT>3 

Iberlti)  &  German  B.  Places 

^  months 

SO-63 

ao-«3 

so-t,a 

so-63 

Pans     

cheques 

•5-»« 

ssasl 

•5J6{ 

•S-aii 

.5-ait 

l>o 

3  mouths 

35-36 

S5JS, 

*i~M 

.Marseilles      

^  months 

a5'37 

.536} 
S5'43t 

Z'^ 

•Sir! 

Switzerland 

\  montha 

aS-43 

»$4«l 

Austria           

J  months 

»4-a4 

a4-»5 

S4-S3 

•42* 

St.  Petersburg         

Moscow          

3  months 
3  months 

•4t» 
a4t 

rf 

^ 

2L 

Italian  Bank  Places 

3  months 

•5TO 

•5«7» 

n?'t 

v*A 

New  York      

60  days 

48H 

1?P 

«» 

««. 

Madrid  &  Spanish  B.  P. ... 

3  months 

35 

34 

34   1 

Liabon 

3  montha 

41 

41 

41 

41 

Oporto            ...        

3  months 

4> 

41 

4« 

4« 

Copenhagen  

3  montha 

.8-4. 

.«-41 

••41 

ir^o 

Christiana      ...        

3  montha 

■  «-41 

18-41 

ir4i 

••■«9 

Stocjcholni     

3  months 

.8.41 

If4l 

■  f4l 

il-,o 
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Zht  Jnveetors'  IRcview. 


September  20,  1902. 


OPEN  MARKET  DISCOUNT. 

Thjrty  and  sixty  day  remitted  bills     

'ITirce  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RAT£S. 

Bank  of  England  minimum  discount  rate     

„  „  short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice       

Curreat  rates  for  7  day  loans     

*M  *'^'*  ^'^"  loan  


Per  cent4 

3 

3i 
.•it 

3 

—3 

—3* 

h 

3i 

— 3i 

Per  centf 


Stock  Market  Notes  and  Comments. 

People  often  tell  us  that  we  jump  too  hastily  to  conclu- 
sions about  the  course  of  financial  events,  and  arrive  at 
the  goal  without  traversing  the  intermediate  space.  It 
it  quite  possible  that  this  criticism  is  true,  and  there  is 
no  denying  that  we  have  looked  for  a  crisis  to  develop  in 
our  own  and  in  American  financial  circles  before  now. 
None  the  less  does  the  fact  remain  that  until  a  crisis  has 
been  encountered  and  surmounted,  if  that  be  possible,  we 
shall  have  no  comfort  in  our  investm  ;nts.  This  is  putting 
the  matter  on  its  most  selfish  and  materialistic  basis,  but 
after  all,  we  in  this  way  best  reach  the  understanding  of 
the  masses.  Owners  of  Consols  are  daily  beholding  the 
price  of  their  security  shrinking,  and  are  made  miserable 
by  the  sight.  As  Consols  slip  down  they  demoralise  the 
markets  for  other  investment  securities,  and  a  feeling  of 
apprehension  is  consequently  spread  throughout  the  com- 
mwnity.  Nor  is  this  all.  The  disposition  to  buy,  even  on 
the  part  of  those  who  may  have  accumulations  of  capital 
available,  is  destroyed.  No  man  will  rush  in  and  invest 
with  a  view  to  permanent  holding  in  a  stock  that  seems  to 
be  destined  to  see  prices  indefinitely  lower  than  those  now 
current.  Thus  distrust  reacts  upon  markets  in  various 
ways,  and  the  volume  of  business  contracts,  the  more 
quotations  shrink.  Nothing  could  exceed  the  misery  of  our 
stock  markets  at  the  present  time,  unless  it  be  the  suffering 
on  Wall  Street.  And  shrinking  prices  mean  diminished 
resources  in  all  ways,  so  that  the  free  means  of  the  nation, 
as  represented  by  banking  credits  or  otherwise,  daily 
suffer  diminution.  We  are  accordingly  drifting  towards 
that  crisis  which  has,  from  the  outset  of  our  South  African 
madness,  seemed  to  us  the  inevitable  conclusion  thereof. 


It  can  oaly  be  a  question  of  time.     A  day  will  arrive 
when  the  ingenuity  of  the  great  maripulators  of    credit 
will  have  exhausted  the  last  available  device;  or  its  appli- 
cation will  some  morning  l>e  found  to  have  brought  about 
the  very  catastrophe  all  the  magnates  were  labouring  to 
avert.     New   real  wealth   is  not  being   created  anywhere 
in  the  amount  necessary  to  enable  these  financiers  to  make 
good  the  rents  in  credit,  daily  widening.     We  as  a  nation 
are  not  at  present  making  much  money.     Individuals,  cer- 
tain firms,  a  few  groups  of  industries  may  be  manufacturing 
and  trading  at  a  profit,  but  the  instances  are  rare  indeed 
when  profits  are  not  falsely  arrived   at.     How  rarely  do 
we  see   a  Tjalance-sheet  that  is   joerfectly  satisfactory  all 
round.     Measured  by  dividends  paid,  many  businesses  are 
still   apparently  excellent,   but  when  we  enquire  into  the 
methods  by  which  their  profits  an  arrived  at,  we  seldom 
find  that  adequate  provision  has  been  made  for   capital  '. 
wastage  in  any  form.     The  most  glaring  example  of  sys-  '■. 
tematic  neglect  of  this  rudimentary  provision  is  furnished  ! 
by  our  railway  companies,  and  accordingly  their  stocks  are  ? 
just  at  present  amongst  the  most  slippery  and  dangerous 'j;]; 
that    either  speculator  or    investor  could   put    his   hand ';t 
upon.     They  have  gone  on  spending  capital  in  thousands'! 
of  ways  where  never  a  penny  of  it  ought  to  have  been 
applied,  and  they  continue  to    want  capital  in  amounts, 
often  altogether  monstrous  and  unreasonable,  and  there- 
fore their  common  stocks   have  taken  to  drift  and  slide. 
We  are  not  surprised.     The  thing   that  astonishes   us  is 
the  length  of  time   that  the^'  have    maintained  .stability 
For  years  after  we  began  to  varn  holders  that  the  habits! 
of  their  boards  and  managers  were  destined  to  bring  them 
affliction,  market  quotatii-wj  went  up.     It  is  not  so  long! 


ago  since  we  had  to  warn  enquirers  against  buying  London 
and  North-Westem  stock  in  the  neighbourhood  of  210. 
Many  bought  it  then,  and  must  be  impoverished  now  by 
their  purchases. 

Touch  joint  stock  securities  wherever  you  please  and 
the  market  feels  hollow.  Values  still  in  many  depart- 
ments bear  no  relation  to  actual  returns  of  interest  or 
dividend,  still  less  to  reaiionable  prospects.  We  have 
throughout  regarded  all  sections  of  the  mining  market  as 
mere  dens  of  gamblers,  from  which  not  10  per  cent,  of 
those  who  were  drawn  in  to  play  ever  came  out  without 
Io3s.  We  doubt  if  i  per  cent  of  the  players  there  have 
been  gainers.  What  can  be  the  end  of  a  state  of  affairs 
such  as  this  except  crisis  and  collapse  ?  Credit  will  be 
shrivelled  the  world  over,  however  skilfully  the  web  may 
be  woven,  however  unscrupulous  the  methods  employed 
to  misguide  the  methods  employed  to  misguide  the  public 
and  maintain  the  illusion  of  solvency.  In  vain  does  the 
press  preach  smooth  things,  in  vain  are  news  agencies 
employed  to  cable  only  such  half  truths  as  are  worse  than 
lies;  all  the  while  wealth  is  being  consumed,  eaten,  burnt 
up  to  a  far  greater  extent  than  the  energies  of  the  workers 
are  able  to  make  good.  The  only  possible  wise  course, 
consequently,  for  a  man  at  present  is  to  stand  aside  and 
refuse  to  touch  any  security  amongst  the  great  classes  of 
popular  favourites,  whether  of  investment  or  speculation. 
When  the  actual  world  liquidation  des  take  place,  the  very 
finest  stocks  in  existence  must  fall  to  much  lower  prices 
than  have  yet  been  touched.  Therefore  people  of  means, 
if  they  invest  at  all,  should  search  for  such  out-of-the-way 
stocks  as  may  be  in  existence  represented  protected  or 
buttressed  lial)ilities  of  companies,  institutions,  or  nations 
of  the  highest  character,  and  especially  for  such  stocks  as 
may  be  due  for  repayment  at  par  at  an  early  date.  Their 
money  ought  in  this  way  to  be  laid  as  it  were  aside  without 
much  regard  to  the  interest  yielded  upon  it,  and  they 
could  then  wait  until  the  crisis  is  over  in  a  position  that 
would  enable  them  to  take  full  advantage  of  the  lower 
quotations  sure  to  come. 

A  certain  fascination  attends  the  mysterious  gamble  in 
copper  and  copper  shares.  It  seems  a  mystery  all  round 
this  copper  gamble,  but  we  have  never  been  persuaded 
that  in  its  essential  features  it  differs  in  any  material 
way  from  the  attempted  world  "  corner  "  of  the  late  Comp- 
toir  d'Escompte,  of  Paris  and  the  Societe  des  Mefaux. 
There  is  an  American  ring  this  time  of  inordinate  financial 
power  behind  the  operations,  and  it  has  gone  on  longer 
than  might  have  been  expected,  thanks  to  the  feverish 
activity  of  industries  employing  copper,  principally  in  the 
United  States,  but  its  end  can  only  be  delayed  by  these 
favourable  accidents,  and  we  are  persuaded  that  the  real 
cause  of  the  weakness,  ever  and  anon  developed  in  the 
prices  of  the  metal,  or  of  the  principal  gambling  counters 
amongst  copper  mine  shares,  is  the  pressure  of  financial 
distress  among  the  group  intent  upon  effecting  a  marauders' 
"  corner."  It  is  alleged  in  many  quarters,  and  most  influen- 
tially  by  Messrs  James  Lewis  and  Sons,  of  Liverpool,  that 
there  has  been  a  reduction  in  the  stock  of  copper  held  in 
the  United  States  during  the  present  year.  We  do  not 
believe  that,  and  agree  rather  with  those  who  hold  that, 
in  all  probability,  the  stock  has  increased.  The  Ameri- 
can manipulators  have  been  compelled  to  steadily  lock  up 
all  the  surplus  copper  coining  into  European  markets,  and 
to  ship  it  to  the  United  States,  where  it  is  concealed. 
Activity  has  continued  great  in  copper  using'industries  over 
there,  but  not  great  enough  to  increase  the  consumption 
by  more  than  75,000  tpns  beyond  that  of  1901.     We  are 

Indisposed  to  infer  that  consumption  has  slackened  lately, 
c.ven  in  the  American  Union,  the  demoniac  energy  of  the 
financier  and  his  subordinates  having  been  diverted  into 

i  iron  and  steel.  Unless  on  a  hypothesis  of  this  kind  we 
fail  to  see  how  a  reduction  in  the  visible  supply  of  metal 

I' shown   by  our  mid-monthly   statistics   should   have   been 

l,f()!lowed  by  a  demoralised  selling  of  Rio  Tinto  shares  and  a 
sharp  drop  in  the  price  of  the  metal.  While,  however, 
the  true  position  remains  concealed,  the  only  prudent 
course  open  to  outsiders  is  to  stand  by  and  watch  the 
play,  without  for  a  moment  joining  in  it,  or,  better  still, 
turn  the  back  upon  it.  and  forget  all  about  it. 
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The   Week's   Stock    Markets. 

To  chronicle  events  on  the    Stock  Exchange  is    still 
wearisome  and  dc])ressing.     Week  \>y  week  the  same  story 
has  to  be  told,  falling  prices,  comijlete  abstention  on  the 
part  of  the  public,  except  to  sell,  anti  business  at  r  mini- 
mum.    Weakness  has  been  accentuated   by  the  tightness 
of  the  monetary  situation  here,  and  the  (-onimencement  of 
the    usual    autumn    stringency  on    the   other   side  of  the 
Atlantic.       Except  for  an  occasional,  half-hearted   rally, 
quotations  have  everywhere  dwindled,  and  the  hitherto 
subhmely   optimistic  are   at   last   beginning  to  fidget  lest 
matters  take  a  destructive  turn.     What  the  position  is  in 
the  New  York   market  none  can  exactly  define,    but   we 
thmk  we  discern  cracks  in  the  hitherto  smooth  surface,  and 
the  next  two  or  three  months  are  going  to  be  fruitful  of 
much  anxiety,  sjiite  of  the  "  $7,000,000  gold  imported."  The 
fortnightly  account  in  our  market  commences  on  Tuesday, 
and  should  a  "  bear  "  jwsition  of  any  magnitude  be  dis- 
closed, a  temporary  spurt  may  ensue,  but  the  recent  selling 
IS  much  more  likely  to  prove  mainly  of  the  genuine  order, 
and  with  so  many  sellers  quite  ready  to  deliver,  an  uncom- 
fortable tmie  may  easily  be  exjierie.iced. 

The  funds  have  been  conspicuously  weak,  and  the  causes 
are  not  iar  to  seek.     Quite  apart  from  the  effect  which  the 
prospective  tightness  of  money  and  the  forthcoming  issue 
of  new  Treasury  bills,  that  an  increa.se  in  the  already  ex- 
cessive amount  of  floating  debt  must  have,  many  circum- 
stances unite  to  account  for  the  dei)ression.     That  great 
masses  of  stock  are  .still  hanging  over  the  market  admits 
of  no  doubt,  ami  until  the  operation  of  the  sinking  fund 
again  comes  along  and  relieves  the  weight,  any  sust  lined 
recovery  seems  remote  indeed.     Then  it  must  not  be  for- 
gotten that  Consols  are  really  a  2j4  per  cent,  security,  as, 
mcluding  the  payment  due  next  month,  only  three  more 
inst,:iiments  of  interest  will  be  received  at  2%  per  cent 
And   there  seems  little   doubt  that  those  Yankee  buyers 
who  tlK.ught  to  give  themselves  a  cheap  advertisement  by 
their  fabulous  subscriptions,   are  now  even  more  anxious 
to  realise  than  they  formerly  were  to  buy.     ]■  rench  selline 
too.  continues  on  a  moderate  scale,  and  it  is  small  wonder 
that,  notwithstanding  Friday's  rally,  we  have  to  record  a 
taint  loss  on  the  week.     The  price  closed  g^ii  both  for 
money  and  the  account. 


fs  kfo  hJ^  '  f "'T'  ''l""S  '"''  "'•"  """«  P^^^  Nor 
m  w-^ndered  at  that  the  public  does  continue  u, 
realise,  considering  how  greatly  rhanged  condition,  have 
now  bec(;me.  It  was  all  very  well  to  send  Home  Railway 
ohlinary  stocks  up  to  i>erfectly  ridiculous  heights  when 
long  spells  of  cheap  credit  were  frequent,  and  a  fair  margin 
between  the  yield  and  loan  rates  always  existed,  but 
those  idy  he  days  are  over.  Now  there  is  no  inducement 
at  all  to  l)uy  these  stocks,  not  even  at  the  comparatively 
low  actual  i.riccs  ruling.  The  return  at  current  figures 
IS  rarely  above  3  per  cent.,  anrl  is  often  below,  and 
when  a  trustee  security,  such  as  the  Calclonian  preferenre 
stock  oflfered  this  week,  can  be  bought  U,  pay  £^  9s.  M. 
per  cent.,  why  go  in  for  the  unprotected  ordinary  stock 
that  pay  less  ?  The  market,  by  the  way,  is  sniffing  at 
New  Caledonians,  and  keeping  its  premium  low.  It  did 
the  same  with  the  recent  North  Western  preference  issue, 
and  frightened  stockholders  off.  Then  up  went  the 
premium.  We  think  the  proiirietors  should  take  up  their 
allotments. 
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Consols  (2j  p.c.  Money)  ... 

Oo.      Account   (Oct.  2) 

Do.       New  (Money)  ... 

Do.       Account   (Oct.  2) 

2^  p.c.  Stock  red.  1905     ... 

Exclieqr.  I3onds,  3p.c.,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c!) 

Do.     Account    (Oct.  2) 

Bk.  of  England  .Stk.  (10  p.c.) 

India  3j  p.c.  Stck.  red.  1031 

Do.      3p.c.Stk.  red.  1948 

Do.  2j  p.c.  Stk.  red.  1926 

Do.   3J  p.c.  Rupee  Paper 


Closing 

Price 

this  week. 


*..=L  HOME  RAILWAYS. 

Carrying     (Dividends  paid  for  last  com- 


pieted  year  are  given  in 
parentheses.) 


Brighton  Ordy.  (4|  p.c.)  ... 

Do.      Vet:  (3i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         DeL  (I  p.c.)    ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordin.nv 

City  &•  .South  London  (2  p.c.)j 

Great  Central  Pref.  i 

Dj.  Def.   ; 

Great  Eastern  (3  p.r.)  ' 

Gt.  Nrthn.  rref.Ordy.(4  p.c  ) 

Do.      Uef.  I 

Great  We.vtern  (4J  p.c)  ... 
Hull  and  Barnsley  (if  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2,j  p.c.)  

Metropolitan  l)i^trict    

Midland  Pref.  (2j  p.c.)...  . 

Do.       Def.  (2^^  p.c) 

North  Biitish  Pref.  (3  p.c) 
Do.  Uef.   (a  p.c.) 

Norlh-Eastern  (5J  p^j  ... 
Nonh-Western  (ri  p^)  ... 
.South-Easteni  Oro.  (2  p.c.) 

bth.-Western 

Do.  Def. 


Closing     Oosiag 


Or'-^SSP-. 


«hf;^^  !?"''S  ^°"'''-  ^^^^''^  ""^  I'^''^  stocks  have  all 
tZrt  .  ^^I'ression,  and  the  only  Home  Government 
security  to  offer  any  resistance  to  the  prevailing  glfK,m  was 

wer?'  ^"""n-  "r" " ,  ^"""^^  ^"^'  Corporation  Stocks 
«tre  generally  undisturbed,  but  Middleslx)rough  2ii  „er 
cent  advanced  ..     Investors  are  apparently  at  last  making 

which     11  r  "^  '^^  extravagance  of  the  Colonies 

hich  all  need  more  money,   and   the   all-round  decline 

that^^^-curred  this  week  must  have  rather  sur^Hsed  some 

When  and  how  i.s  the  depreciation  in  Home  Railwav 
'-Unary  Slocks  to  be  stayed  is  the  question  that  many 
■loalers  in  this  im].„rtant  section  are  a.sking  We  fear 
prices  must  go  lower  l>efore  any  durable  reviVal  can  se[ 
|n.  Once  or  twice  during  the  week  an  effort  was  made 
to  put  a  better  complexion  on  affairs,  but  it  was  n(  no  avail 
a;id  prices  slumped  heavily  in  nearlv  all  directions  The 
'losing  ol  .sfiecnlative  accounts  fof  the  ri.se  is  still  the 
-  s,g,>e,|  came  of  the  weakness,  and.  while  this  doubtless 


The  public  is  wisely  leaving  the  Yankee  market  to  the 
insiders.     Just  now  Yankee  rails  are  \er\-  dangerous  things 
to  touch,  and  the  scornful  way  in  wh^ch  anv  suggestion 
of  a  troublous  autumn  is  treated   shows  that  the  profes- 
sionals are  pretty  badly  loaded  up.     Monev  in  New  York 
has  been  rushing  up  to  20  per  cent,  but  whenever  prices 
looked  like  being  knocked  out  a  timelv  gold  import  storv 
was  circulated,  and  the  decline  stayed.'    There  is  scarcely 
a  quarter  of  the  globe  that  has  not  come  to  the  rescue  with 
the  yellow  metal,  but  why  shippers  should  be  so  keen  on 
supplying  bullion  at  a  fraction  over  the  standard  price 
when  by  waiting  they  might  do  much  better,  is  not  un.ler- 
standable.     The  amounts  engaged  have  varied  accor.ling 
to  the  fertility  of  the  yam-spinners'  imagination,  and  all 
we  know  for  certain  is  that  a  moderate  quantity  was  taken 
from  our  open   market,  and  some  sovereigns' have  been 
bought  m  Australia.     As  usual,  the  miners'  strike  is  Hear- 
ing Its  end — It  has  been  for  m(?nlhs  past — and  if  onlv  the 
prophets  keep  saying  it  long  enough.  the\-  are  bound  to 
prove  right  at  the  finish.     No  one  paid  much  attention  tn 
this  matter,  however,  nor  to  the  crop  reports,  which  con- 
tinue favourable,   and  neither  can   be  said  to  have  had 
much    influence.        The    market  had    the    benefit  of  a 
moderate    amount   of    Continenta,l    support,    but    selling 
largely  predominated,   and  quotations  mark  an  all-nmnd 
fall  on  the  week.     Canadian  Pacifies  usually  followed  the 
best  of  Yankees,  and  although  Trunks  at  first  responded 
to  the  excellent  traffic  increase  of  almost  ;^i 5,000.  prices 
reacted  and  closed  with  verj-  trifling  gains.     This  is  wdl, 
as  ruling  figures  are  ver>-  high,  and  there  is  no  excuse  for 
jumping  them  up  e\-er)-  time  the  receipts  exceed  the  anti- 
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cipations  of  those  who  are  nowhere  near  the  mark  once  in 
a  hundred  guesses. 
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over  Trice 


CANADIAN  AND  U.S. 
RAILWAYS. 
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Price      I      Price 
(Last  dividends  paid  are  given, last  week,  this  week, 
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Last 
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FOREIGN   RAILWAYS, 
(Dividends  paid  for  Ia.«it  com- 
pleted year  are  given  in 
parenthes-B.) 
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Price 
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96^ 
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Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (41 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  {3)  

Do.  and  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas  

New  York  Central  (5) 

Norlolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  (^5)  ... 

Do.    2ndPref.  (4)  ... 

Do.    3rd  Pref.  

Do.    Deb.  (4p.c.)  ... 
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About  Foreign  Railways  there  is  really  nothing  to  say. 
Mexicans  advanced  at  first,  and  then  went  back,  because 
the  traffic  increase  was  not  good  enough,  and  Argentines 
had  a  firm  tendency,  although  traded  in  but  little. 
Nitrates  were  pretty  good,  recent  earnings  showing  up  well. 

Paris  was  engaged  with  its  mid-monthly  settlement,  and 
took  only  a  lethargic  interest  in  Foreign  Government 
securities.  Prices,  therefore,  were  dull,  and  finished  with- 
out j)ronounced  tendency.  Spanish  continue  to  harden, 
and  Greeks  met  with  support  on  favourable  crop  reports, 
while  slight  fluctuation  in  Portuguese,  Italians,  and 
Germans  left  quotations  much  as  before.  With  the  excep- 
tion of  Uruquay  issues,  which  were  firm  on  the  alleged 
local  buying.  South  American  loans  yielded  small  fractions. 
In  the  Eastern  group,  the  renewed  "  Boxer "  outbreak 
caused  slight  depression  in  Chinese  bonds,  and  Japanese 
issues  sympathetically  joined  them.  Details  of  the  new 
Bulgarian  lean  will  be  found  in  another  column,  and  all 
that  need  be  said  here  is  that  it  closed  at  premium.  M. 
Rouvier  sent  an  ultimatum  to  the  Sultan,  threatening 
to  drop  the  unification  scheme  if  certain  conditions  were 
not  complied  with  within  a  given  period,  but  his  majesty 
took  no  notice  of  it,  and  just  asked  for  an  extension  of 
time. 

Miscellaneous  markets  have  attracted  but  scant  atten- 
tion. Brewery  issues  were  shifted  about  rather  more  than 
usual,  and  against  weakness  in  Allsopps,  City  of  London, 
Bass,  and  Watney  Combe,  a  few  debenture  stocks  were 
higher.  Now  that  the  dividend  is  known,  trading  has 
died  down  in  James  Nelson  shares,  and  they  gave  way  a 
fraction.  Cold  Storage  were  a  trifle  harder,  and  a  £^ 
rash  distribution  is  expected  almost  immediately.  The 
Armstrong  dividend,  out  on  Wednesday,  of  12J2  per  cent., 
making  1 5  per  cent,  for  the  year,  pleased  the  market,  and 
the  shares  went  up  a  good  }i  on  the  announcement.  Other 
Iron  and  steel  securities  were  without  important  movement, 
but  the  tendency  is  still  dull.  Welsbachs  were  good,  and 
Dock  stocks  lower.  Hudson's  Bays  continue  heavy  at  33. 
The  preference  shares  and  debenture  stock  of  the  Imperial 
Tobacco  Company  are  nov/  officially  quoted. 
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9k 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  {5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  I'acific  Ord.  ... 
Do.'  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Urusnay  (3) 

Cordoba  and  Rosario  Deb. 

(2?) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Slk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)   

Do.  Pref.  (5!)   

Do.         Deb.  (4J)   

East  Argentine  (2)   

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

r)o.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ll) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12J) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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Conssiderable    selling  took   place   to-day   in    the  Kaffir 
market  on  French  account,  representing  the  closing  up  of 


Highest  and 
Lowest 

Last 

ClosinB 

Closing 

Carrying 

FOREIGN  BONDS. 

Price 

Prices 

this 

year. 

over  Price 

last  week. 

this  week. 

99 

88 

96? 

Argentine  5  p.c.  l885  

97 

96 

83* 

704 

82 

Do.       5  p.c.   N.    Cent. 

Railway 

99I 

Sih 

100 

91a 

98f 

Do.       6  p.c.     Funding 

99 

8q 

77? 

86 

Do.       B.     A.      Water 

5  PC 

87 

86 

70H 

58i 

68? 

Do.       4    p.c.     Rescis- 

sion 

70 

69 

70S 

56 

(>H 

Do.       4  p.c.  l8y7 

69.1 

681- 

70 

S6.i 

67J 

Do.       4  p.c.  1899 

69.J 

6  Si 

76 

66!i 

75? 

Brazil  4  p.c,  1889 

76 

75-i 

86^ 

79i 

831 

Do.    Wer'tern    ot    Minas 

Rail  5  p.c 

84.^ 

8.3J 

100 

92i 

994 

Do.     5  p.c.  Funding 

100 

99i 

74 

65* 

7i-i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

73J- 

72 

94i 

8oi 

94 

Bulgarian    6     p.c.    Bonds 

1892          

94 

94 

85 

733 

83i 

Chilian  4i  p.c.  1885 

84 

84 

85 

73? 

84 

Do.      4k  p.c.  1886 

84 

84 

86 

74 

85 

Do.      4k  p.c.  1895 

85 

85 

91 

73  f 

9' 

Do,      5    p.c.  1896 

91 

91 

102-J 

9bi 

97i 

Chinese  7  p.c.  1894,  Silver 

98 

97 

io7i 

103 

105 

Do.      6  p.c,  1895,  Gold 

105 

105 

103* 

97ft' 

103} 

Do.      5  p.c,  1896,  Gold 

103J 

102 

93J 

88 

94 

Do.      4!  p.c.  1898,  Gold 

92^ 

91 

99t 

931 

97i 

Do.      5  p.c.    Imp.    Rail. 

97i 

96 

19J 

15 

■9i 

Costa  Rica  2 J  p.c.  B 

.9i 

i9i 

1104 

lobi 

109 

Egypt  Unified  4  p.c. 

109 

109 

105 

icoi 

104-J- 

Do.    3j  pc.  pret 

104  J 

104  J 

108.V 

103.'. 

105 

Do.    4j  p.c.  State  Domain 

105 

105 

92J 

8q 

91J 

German  3  p.c 

92 

92 

41 

38 

41 

Greek,  1884           

41 

41 

45 

41 

43i 

Do.     Monopoly  Loan    ... 

44 

44J 

.32S 

.30 

32 

Do.     4  p.c.  Rentes 

32 

32 

103 

99* 

lOli 

Hungarian  4  p.c.  1881      ... 

102 

102 

1024 

98jf 

102 

Italian  5  p.c.  1862 

102} 

102 

io6t 

lOI 

1053 

Japan  5  p.c 

1053- 

io5i 

88S 

74f 

86s 

Do.    4  p.c.  sterling 

86i 

86| 

103* 

98,% 

102; 

Mexican  5  p.c.  1899 

I02i 

102.', 

3i«- 

26A 

3U 

Portuguese  I  p.c.  ... 

3' 

30? 

103.^ 

99S 

I02j- 

Russian  4  p.c.  1889 

102 

102 

84^ 

75? 

S4g 

Spanish  4  p.c,  (Sealed)     ... 

84^- 

»4i 

103 

97 

102 

lurks  3i  p.c.  Tribute 

102 

102 

.o=i 

lOIj 

104 

Do.     4  p.c.  Defence 

104 

104 

3'-'s 

26f 

30J 

Do.     Series  "  C  " 

31 

30J 

29l'„- 

24 

28I 

Do.     Series  "  D  " 

29 

28i 

S5i 

49i 

54 

Uruguay  3^  p.c 

55i. 

55^ 

Septembek  20,  1902. 
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MISCELLANEOUS. 
Dividends  for  last  completed 
>eur  are  given  in  pai  entheftCM. 
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Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  Lotulon  Or<J(7j)  ... 
Guiiinc-.''.s  Ord  Stock  (20)... 

Olil.sson  s  Cape  (35) 

S.  African   Brew.  Ord.  Sli. 

(i7i)   

Threlfall's  Ord.  .Shares  (20) 

Watney,  Combe,   I'f.  Ord. 

.Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Iiid.  Docks  I'ref. 

Stk(4).., 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (42J)     

Apollinaris  Ord.  (5) 

Armstrong;,  Wlitvvrth  (12^) 

Nelson  James  Ord 

Macliiiicry 'IViist  (15)  

Rus.'iian  Petroleum  (30)   ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1 1 ) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson'.*  Day  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

City  of  Lon.  Kkct.  Ord.  (S) 
K^yptian  Irrigation    Certs. 

(4)    

Gas  Lidht  and  Coke  Ord. 

Stk  (4)     

Charing  Cross  and  .Strand 

Electric  (10)    

National  Discount  (lo)     ... 

Union  Discount  (11)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Brown,  .].,  .t  Co.  Ord.  (20) 
Pease  &"Prtnrs,  Ord.  (17J) 
Babcock    &     Wilcox    Ord 

('2j)    

BrunncrMond.  (32J-)     

Coats  Ord  (20)  ....'. 

Do.  Pref.  (20) 

Bradford  Dyers  Ord.  (7;.., 
British  Westinghouse  I'ref. 

(6)    

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20| 
F.ng.Sewiug  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  S   Bullougli  Ord. 

(n) 

Henley's  I  elegraph  (20)  ... 

Kod.ikOrd.  (15)    

Linotype  Def.  (7)  

Lipton  Ord.  (S).! 

Lyons,  J.,  &  Co.  (28J)  

Vickers  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pref.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io^ 

Royal  Wail  (2.^) 

Union-Castle   Mail   Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (1) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (S)  

Ka.st.  Telegr.  Ord.    Stk.  (7) 
I'.astern  Kxtension  (7) 
Natl.  Telephone  Def.  (4!) 
Western  'felcgraph)  (7)'... 
British  Klectric    Traction 

Ord.  (9) 

r.ouilon  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr,  junctii.  imax.  to  p.r.)  .\ 
Kent    Waterworks    (max. 

10  per  cent  )    

Lan^ll^■th       Waterworks 

(max.  10  per  cent)    

N....  Ku^i.  .^ew  112^1  ... 
Souihwrk  it  Vaux.  Ord.  (7) 
Middlesex    Watcrworku 

Cons.  Stock  (10)    


Cloaing 
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option  transactions.  A  large  quantity  of  Consolidated 
Gold  Field  shares,  in  particular,  were  disix>sed  of.  De 
Beers  were  also  flat,  both  the  ordinary  and  the  preferred, 
on  the  renewed  reports  of  coming  taxation  uixjn  diamonds, 
and  there  was  no  life  in  any  other  part  of  the  market  In 
Consols,  however,  a  sudden  spurt  occurred  so  that  the 
stock  finished  quite  los.  above  yesterday's  lowest  figure. 
Part  of  the  recovery  was  due  to  re-purchases  by  ojierators 
for  the  fall,  but  it  was  also  .said  that  an  important  South 
African  bank  was  in  the  market  completing  an  inveKtniciit 
purchase  of  ;£^i, 000,000,  half  of  wnich  was  effected  last 
week.  We  cannot  vouch  for  the  truth  of  this  rejxjrt,  and 
the  recovery  had  no  effect  upon  the  general  temper  of 
the  market. 


MINING    NOTES    AND     NEWS. 

Trumpet  as  shrilly  as  the  punters  may,  the  public  heed  not. 
No  matter  what  the  wiles  and  blandishments,  the  crowd  will  not 
come  to  buy.  And  the  most  desperate  efforts  have  been  made 
to  coax  them  this  week.  No  sooner  did  the  market  open  than 
the  news  was  trumpeted  forth  that  the  labour  supply  was  becom- 
inj,'  plentiful.  It  was  whisjicred  that  the  cheerful  news  did  not 
emanate  from  one  source,  not  even  from  the  mine  bosses  them- 
selves. It  was  independent  information  sent  over  to  private  gen- 
tlemen, who,  in  the  exuberance  of  their  jov,  and  the  boundless 
gcneiosity  of  their  hearts,  said  :— "  No,  we  will  not  keep  the  jjlad 
tidings  lo  ourselves.  We  will  not  be  mean  and  selfish  enough 
to  benefit  exclusively  by  this  cheerful  knowledge.  I-et  the  whole 
world  know  and  rejoice.  Let  the  poor  public,  the  pubhc  who 
have  been  wailing  so  long  and  so  patiently  for  their  chance,  let 
them  share  with  ourselves  this  blessed  relief  from  intolerable  sus. 
jicnse  and  anxiety."  So  the  trumpeters  were  sent  forth  and  far 
:ind  wide  was  the  glad  news  proclaimed,  only  to  fall  on  heetlless, 
incredulous  sceptical  ears.  And  the  market-pl.-ice  remained  empty, 
and  the  philanthropists  have  had  ample  time  to  meditate  upon  the 
ingratitude  and  folly  of  a.  stupid  generation.  For  the  private  news 
is  useless  even  to  them  unless  the  populace  buys.  No  wonder 
they  are  e.xasperated,  for  the  cables  h.ive  cost  money,  and  tbe 
money  has  been  all  wasted  upon  the  undeserving.  So  quotations 
fell-  It  was  no  longer  worth  the  trouble  of  hoisling  them  to 
heights  visible  to  all  eyes,  unless  the  eyes  could  become  fascinated 
and  rivetted  thereby  to  the  drawing  iii  of  victims.  In  sheer  de- 
speration other  devices  had  to  be  tried  to  arouse  the  public  from 
apathv,  and  accordingly  new  reefs  and  flew  Rands  have  been 
discovered,  enough  to  rouse  into  energy  the  most  listless.  And 
even  this  failed.  John  Bull  remains  indifjferent  to  all  such  enchant- 
ments as  new  reefs,  no  matter  whether  they  be  Iwentv  or  100  miles 
long.  Even  at  a  time  of  patriotic,  loyal  fervour  a  ''  Coronation  " 
f^ef.  35  mi'es  in  length,  concerned  them  no  more  than  the  an- 
nouncement of  a  new  capital  issue,  so  a  paltry  20  miles,  extend- 
ing even  though  it  m.ay  into  "  Orangia,"  is  regarded  with  a  super- 
cilious contempt.  And  the  punters  wander  we.arily,  dejectedly, 
with  hands  deep  in  pockets,  otherwise  empty,  and  heads  bowed 
in  sorrow,  round  and  round  the  market-place,  wailing  for  the  buyers 
who  will  not  come.  Even  a  dividend  of  71;  per  cent,  declared  by 
the  Crown  Reef  has  failed  to  attract,  or  the  announcement  that  a 
company  called  the  Angelo  Deep  has  struck  a  reef  deep  down  in 
a  bore-hole.  Quotations  h.ave  dwindled  in  soite  of  all,  with  here 
and  there  a  sm.ill  fractional  rise  hardly  enough  to  relieve  the 
monotony.  On  Wednesday  afternoon  there  was  a  heavy  fall  in 
De  Beers  deferred,  due  to  the  selling  of  a  large  block  of  shares. 

The  selling  of  De  Beers  has  continued,  owing,  it  is  stated,  to 
fears  of  impending  taxation  of  diamonds,  and  al.«o  to  Tumours  that 
the  company  will  not  succeed  in  establishing  a  dynamite  monopoly 
in   its  favour. 

The  West  Australian  market  has  been  in  a  (ondilion  of  stagna- 
tion all  the  week,  and  prices  have  been  saggine  slightly  day  by 
day.  The  public  display  no  greater  interest  in  this  section  than  in 
the  Kaffir  and  West  African  departments,  notwithstanding  the 
vigorous  efforts  made  to  tempt  them  to  buy.  Cables  announc- 
ing good  assays  or  good  "  finds "  are  .sent  over  in  vain,  and  the 
public  are  equally  indifferent  to  the  fact  that  the  Government 
has  reduced  the  freight  on  ore,  explosives,  and  other  supplies  bv 
10  to  30  per  cent.  A  cable  from  the  Ivanhoe  announces  that  ten 
heads  of  the  new  60-stamp  b.attery  have  started  operations,  but 
the  price  of  the  shares  hps  not  been  strenp;hened  iherebv.  The 
most  extraordinary  cablegram  of  all,  however,  conies  from  the 
South  Kalgurli,  vaguely  stating  that  "  the  present  state  of  affair! 
has  been  caused  by  stupidity."  This  arouses  rurinsily,  for  natur- 
ally shareholders  will  like  to  know  who  the  s!unid  min  is,  and 
how  long  l-.e  has  been  in  this  deplorable  mental  condition.  The 
Kalgurli  Gold  Mines  Company  has  declared  an  interim  dividend 
of  2s.  twl.  per  share. 

A  vigorous  effort  is  now  being  made  to  infuse  some  life  into 
the  Jungle  market.  After  a  prolonged  filenre,  the  varions  com- 
panies have  lommenced  lo  publish  reports  of  all  de.'criplions,  so- 
called  nnniinl  reports  long  after  ihev  hive  been  du».  reports  from 
"  experts,"  and  ccbles  from  mmage's.  ^o  it  i?  r vidrni  there  is  .■: 
conceited  move  on  to  interest  the  public  iT>  thi=  market.  Ouol.>- 
tions  of  all  kinds  of  shares  have  beer,  .tt  the  s-'me  time,  m.irke.i 
higher,  as  an  additional  attraction,  but  ihe  •■ubl-c  remain  isdiftereni 
to  these  wi!e~.  The  most  remarkable  rise  has  been  m  BtooiMtsif 
•hares,  the  excuse  being  the  receipt  of  assays  by  mail,  gmm  M 
high  as  5  ot..  a  ot.,  i  oz.,  4  oz.,  i(  ot.,  <  oz.,  and  6  ct.  A  W(nt> 
ficant  incident  in  connection  with  this  is  the  fuct  thit  the  vcndon' 
shares  come  up  for  special  settlement  next  we*k,  th*  um»  (U7  M 
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the  orJinury  settlement,  which  looks  as  if  holders  were  anxious  to 
get  rid  of  their  paper  in  spite  of  high  assays.  This  should,  at  the 
same  time,  act  as  a  warnmg  to  the  public  not  to  buy  them. 

In  the  miscellaneous  section  movements  have  been  unimportant 
e.\ccpt  in  one  or  two  copper  shares,  which  have  improved  on  the 
favourable  copper  statistics  for  the  first  half  of  the  month.  These 
show  a  great  reduction  in  the  visible  su])plies,  whilst  the  price  of 
the  metal  rose  £2  during  the  fortnight.  At  first  Rio  Tinto 
sirengthened,  and  then  on  the  following  day  relapsed,  losing  more 
tli.ui  they  had  gained.  The  relajise  is  attributed  to  selling  on 
Continental  account.  Other  copper  shares  have  mostly  remained 
steady.     As  for  the  rest  of  the  section  it  has  been  as  dull  as  ever. 

Great  Laxky  Mining  Company. — In  their  report  for  the  past 
six  monthsh ,  the  directors  recall  the  promise  they  made  at  the 
meeting  laJV  April,  that  "  immediately  the  board  had  come  to 
some  decision  with  the  authorities  respecting  the  terms  of  the  new 
lease  they  would  call  the  shareholders  together  again."  They 
add  that  only  within  the  last  few  days  were  matters  brought  to  a 
close  with  tiie  Commissioners  of  Woods.  A  new  lease  has  been 
granted  for  a  term  of  thirty-one  years,  dating  from  October  10 
next;  the  dead  rent  to  be  ;i'roo  per  annum,  merging  in  royalties; 
and  the  latter  to  be  one-eightieth  part  in  value  on  lead,  blende, 
an<l  copjier  for  the  first  ten  years,  and  one-fortieth  part  in  value 
thereafter,  and  one-twenty-fifth  part  in  value  on  gold  and  silver. 
That  being  settled,  the  shareholders  have  now  to  lace  the  unplea- 
sant necessity  of  raising  fresh  capital.  "The  fresh  capital,"  says 
the  report,  "  is  the  one  absolutely  essential  point  that  still  remains 
to  be  settled."  The  directors  prefer  reconstruction  to  issuing 
ordinary  or  preference  shares,  so  reconstruction  it  will  probably  be. 

The  RoiiixsoN  Group  of  Companies. — The  directors  of  the 
companies  comprising  the  Robinson  group  have  published  a  number 
of  brief  reports  giving  concise  particulars  of  the  present  position  of 
each.  These  companies  may  be  enumerated  as  the  Langlaagte 
Estate,  Block  B.,  Langlaagte  Star,  Langlaagte  Exploration  and 
Building,  Randfontein  Estates,  Forges  Randfontein,  Robinson 
Randfontcin,  Block  A  Randfontein,  Mynpacht  Randfontein,  Fer- 
guson Randfontein,  Stubbs  Randfontein,  Van  Hulsteyn  Randfon- 
tein, Johnstone  Randfontein,  East  Randfontein,  West  Randfon- 
tein, and  the  Orange  Free  State  and  Transvaal  Diamond  Mines. 
Of  all  these  companies  the  Langlaagte  Estate  alone  is  now  crush- 
ing, though  only  with  a  part  of  its  battery;  the  others  are  waiting 
for  native  labour,  and  stamps  will  be  dropped  when  that  requisite 
is  forthcoming.  That  is  the  gist  of  the  information  contained  in 
these  reports.  Everything  appears  to  have  been  got  ready  to  make 
a  start,  but  unfortunately,  it  cannot  be  foreseen  when  that  start 
can  be  made.  As  we  announ  ed  last  week,  the  Langlaagte  Star 
is  now  amalgamated  with  the  New  Croesus,  the  new  company  to 
have  a  capital  of  ^1,000,000.  As  they  were  unable  to  earn  divi- 
dends upon  their  former  much  smaller  capitals,  they  aje  not  likely 
to  earn  any  upon  one  million,  hence  their  prospects  are  extremely 
uncertain  and  speculative.  In  fact  the  same  might  be  said  of  the 
remainder  of  the  group,  the  majority  of  the  mines  being  as  yet  only 
in   the   development  stage. 

Chinese  Engineering  and  Mining  Company. — The  directors' 
report  for  the  twelve  months  ending  February  28  last,  states  that 
the  transfer  of  the  understanding  of  the  Chinese  Engineering  and 
Mining  Company  of  Tientsin  took  place  in  February,  1901.  After 
providing  for  interest  on  the  debenture  issue  and  writing  off  one- 
third  of  the  preliminary  expenses,  the  net  profit  is  stated  at 
^83,607,  out  of  which  the  directors  propose  a  dividend  of  7'^  per 
cent.,  leaving  ;^8,6o7  to  be  carried  forward.  The  share  capital 
of  this  company  is  no  less  than  ;f  1,000,000,  nnd  there  are  six  per 
cent,  debentures  amounting  to  ;£5oo,ooo.  Liabilities  are  repre- 
sented by  jf40,i6q,  owing  to  creditors,  against  which  cash  at 
bankers  and  in  hand  totals  ^267,834,  and  debtors  owe  ^54,352. 
No  provisicm,  however,  has  been  made  for  depreciation  of  plant, 
machinery,  or  steamers,  and  nothing  is  put  by  to  reserve.  These 
are  matters  that  should  have  been  attended  to  before  declaring 
a  dividend. 

Ne\v  Capital  Issues. — The  public  are  being  asked  for  a  further 
/^  190.000  by  two  Barnato  concerns — the  New  Primrose  and  the 
Ginsberg — and  by  the  East  Rand  Gold,  Coal  and  Estate  Company. 
The  New  Primrose  is  issuing  25,000,  and  the  Ginsberg  15,000  new 
shares  at  £^  15s.  per  share,  both  issues  being  guaranteed  by 
Messrs.  Barnato  Brothers,  and  the  Johannesburg  Consolidated  In- 
vestment Company.  The  other  company  is  issuing  40,000  new 
shares  at  par,  being  part  of  an  additional  00.000  new  shares 
authorised  at  the  meeting  on  the  8th,  which  will  bring  the  total 
authorised  capital  un  to  ;f25o.ooo.  London  seems  still  the  best 
paying   "  gold  mine." 


TRADE    AND    PRODUCE. 

Wheat. — Old  English  wheat  is  practically  exha'.isted,  but  the 
new  crop  is  being  brought  forward  more  freelv,  and  perhaps  a  slightlv 
better  lone  is  manifest  in  the  markets.  Still,  prices  have  not  moved 
upwards  from  last  week's  level,  and  there  is  still  a  food  deal  of 
harvesting  to  be  completed  even  in  the  southern  counties.  Wheat 
has  suffered  more  than  oats  from  the  trying  season,  and  its  con- 
dition is  in  many  cases  very  poor.  Farmers'  deliveries  for  the 
current  week  reached  20,225  qrs.,  against  ii,6'jo  qrs.  last  week, 
and  the  average  price  realised  was  27s.  lod.,  against  2qs.  gd.  last 
week.  Demand  as  a  whole  has  been  limited^  but  in  view  of  the 
over-estimates  of  the  crops  in  several  parts  of  the  w'orld,  sellers 
are  not  inclined  tn  lower  their  values.  The  week's  imports  amount 
to  371,060  firs.,  anfl  the  season's  imports  to  date  to  19.965,745  qrs., 
against  18,134,069  in  the  corresponding  p"riod  of  Inst  year.  Futures 
have  been  steady  at  unchanged  rates.  Vi'^ible  supply  ii  22,056,000 
bushels,  r-gninst  2i./i3i.oon  last  week.  Harvest  reports  from  abroad 
indicate  that  the  yield  in  France  ha«  bj-'n  splendid ;  but  the  quality 
poorer  than  had  been  expected;  .ind  i-  Gefmanv  heavy  rains  have 


done  considerable  damage  to  the  rye.  Everywhere  in  Europe, 
indeed,  harvesting  operations  are  being  intertered  with  by  wet 
weather,  but  prospects  in  the  Argentine  and  in  Victoria  and  South 
Australia  have  been  improved    by  ram. 

Maize  has  been  subject  to  the  usual  fluctuations.  Reports  of 
frost  in  the  corn  belt  induced  large  professional  and  outside  buying, 
but  thc-re  was  a  small  reaction  towards  the  close.  Visible  supply 
is  2,264,000  bushels,  against  2,523,000  last  week. 

Cotton. — At  the  beginning  of  the  week  a  hopeful  spirit  obtained 
on  the  cotton  exchange,  based  on  the  better  inquiry  from  India 
and  other  markets.  Crop  returns  from  the  American  belt  stale 
that  cool  weather  has  checked  the  opening  of  cotton  m  the  central 
and  western  districts,  but  pickers  are  generally  working  under  very 
favourable  conditions.  This  report  did  not  cause  values  to  sag, 
but  towards  the  close  increased  buying  sent  American  (middling)  to 
S%,  a  rise  of  3-16  on  the  week.  Kgyjitian  showed  moderate  strength, 
but  Peruvian  are  in  reduced  dom.md,  and  Surats  quiel.  Bullish 
crop  reports  at  one  time  sent  futures  up  several  points,  but  in- 
creased pressure  to  sell  produced  a  reaction  before  the  end.  Egyp- 
tian futures  were  quiet,  according  to  a  report  prejKired  by  the 
New  York  Commercial  Chronicle  the  total  American  croj)  in  year 
1901-02  was  10,701,453  bales,  the  total  American  consumption 
4,218,319  bales,  and  the  total  exports  6,761,486  bales.  It  includes 
in  the  American  consumption  the  imports  of  Egyjitian  and  Peru- 
vian cotton  which  it  estimates  at  200,295  bales.  One  surprising 
fact  brought  out  is  that  some  of  this  imported  cotton  was  con- 
sumed by  the  Sotithern  mills,  who  find  it  useful  for  admi.xture  in 
the  spinning  of  wool.  These  mills  are  growing  rapidly  in  num- 
bers, and  in  productive  power,  the  chief  hindrance  at  present  to 
their  development  being  the  want  of  an  adequate  supply  of  labour. 
The  Manchester  Chamber  of  Commerce  has  passed  a  resolution  in 
fa\our  of  the  adoption  of  the  decimal  system  in  cpiotations  of 
cotton  yarn  and  piece  goods,  which  will  come  into  force  in  the  raw 
cotton  market  for  prices  of  both  spots  and  futures  on  Octolier  i.  One 
of  the  many  great  advantages  to  be  obtained  by  its  adoption  would 
be  to  prove  an  expeditious  method  of  shortening  negotiations  where 
only  trifling  differences  exist  between  buyers  and  sellers,  since  a 
deciVnal  point  is  much  smaller  than  any  vulgar  fraction  nrfw 
emplo}'ed. 

The  rise  in  cotton  has  increased  the  difficulties  of  cloth  sellers 
and  the  business  done  at  Manchester  has  been  light.  Indian  inquiry 
is  good,  but  Chinese  is  useless  and  little  trade,  if  any,  is  being 
put  through.  There  is  a  general  stiffening  of  cloth  quotations 
because  yarn  is  at  last  becoming  strong. 

Wool. — The  attention  of  the  wool  market  has  been  fully  en- 
gaged by  the  Colonial  wool  sales  held  in  London  this  week. 
Merinos  passed  chiefly  to  Continental  firms  at  an  advance  of  5  per 
cent,  on  the  closing  July  rates,  and  values  of  crossbreds  of  fine 
quality  showed  tht  same  increase,  medium  qualities  selling  at  from 
])ar  to  5  per  cent,  advance.  Business  in  the  provinces,  therefore, 
was  generally  restricted  in  character,  and  unsatisfactory  for  buyers. 
They  are  committed  to  a  cautious  policy  in  view  of  the  gloomy 
predictions  regarding  the  price  of  Australian  wool  current  in  the 
market,  and  most  of  the  trans.actions  carried  through  were  of  a 
hand  to  mouth  nature.  At  some  centres  considerable  activity  de- 
veloped, especially  in  fancy  goods,  which  were  largely  taken  up  by 
the  Continent,  local  demand  being  always  slack.  Makers  of  cheap 
woollens  are  running  their  machinery  night  and  day  to  meet  their 
orders,  but  winter  orders  are  disappointing,  except  for  rainproofs 
and  low  woollens.  Worsted  manufacturers  are  well  employed, 
and  good  serges  are  in  great  recjuest. 

Linen. — Little  change  is  to  be  recorded  in  the  linen  trade.  In 
all  branches  a  good  volume  of  business  is  passing,  though  the  season  is 
much  later  than  last  year.  The  best  m.akes  are  extremely  well  sought 
for,  and  values  are  firm,  but  inquiry  for  secondary  makes  is  limited. 
Home  demand  presents  no  new  aspects,  but  American  trade  is  10 
per  cent,  higher  than  it  was  last  year,  nnd  Colonial  trade  is  every- 
where improving  except  in  Canada.  There  are  few  large  orders 
for  yarns,  but  small  contracts  are  numerous,  and  tow  yarns  a'e 
well  sold  in  advance.  Jute  is  quiet,  and  values  are  unaltered,  the 
market  waiting  for  the  second  and  final  Government  estimate  of  th" 
jute  yield.  Jute  yarns  also  are  steady.  The  Argentine  is  asking 
for  hessians  for  prompt   shipment. 

Copper. — Consumption  is  sagging,  and  the  American  market 
is  weak,  so  that  prices  here  have  gone  backwards  since  the  begin- 
ning of  the  week.  At  the  finish  cash  stood  at  £t.T,  2s.  6d.,  a  de- 
cline of  I2S.  6d.,  and  three  months  at  ^^53  7s.  6d.,  a  decline  of 
15s.  There  has  been  a  decrease  of  2.115  tons  in  the  Liverpool 
and  Swansea  stocks.  The  total  supplies  are  for  the  fortnight 
12,293  tons,  and  the  deliveries,  excluding  800  tons  shipped  to 
America  from  Liverpool,  .amount  to  13.894  tons,  making  the  total 
stocks  in  Encrland  and  France  12,524  tons.  a!»ainst  14,525  a  fort- 
night ago.  The  Chili  charters  for  the  first  half  of  September  were 
1,300  tons. 

Tin. — A  substantial  decline  in  Straits  caused  a  reaction  in  home 
markets,  from  which  operators  have  had  some  difficulty  in  recover- 
ing. Dealings  were  iirincipallv  of  a  professional  character,  and 
movements  were  restricted  within  narrow  limits  till  late  in  the 
week,  when  values  declined  heavily — cash  going  down  to  ^^121  5s., 
a  fall  of  £>  los.,  but  three  months  up  to  /'riS  12s.  6d..  a  rise  of 
7s.  6d.  The  Straits  shipments  for  the  first  half  of  September 
were  2,650  tons. 

Iron. — American  absorption  of  British  pig  continu"s,  and  is  ex- 
pected to  continue  at  the  same  pitch  for  a  few  weeks  or  even 
months  ahead.  Apart  from  this  inniienrp,  there  is  nothing  note- 
worthy affecting  the  market.  On  Wednesday  a  rumour  spread 
that  It;. 000  tons  of  Clfyeljnd  had  be^p  ordered  bv  America,  and 
the  report  sent  warrants  un  id.,  but  even  when  business  has  been 
."pparentlv  quiet,  values  have  risen  owing  to  the  expectation  of 
further  American  consumption,  and  thev  are  now  so  high  that 
rtiakeis   of  finishe4  iron   find  some  dilficulty  in   obtaining   propor- 
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tionutc  value  from  their  customers.  Le»«  Cleveland  is  being  taken 
since  the  Americans  liave  plated  orders  in  Germany  for  pig,  for 
the  quality  of  German  pig  is  not  very  different  from  that  of  Cleve- 
land, and  its  price  is  considerably  lower.  Demand  tor  hematite  is 
well  maintained  in  every  quarter,  and  most  firms  are  well  sold 
forward.  The  number  of  furnaces  in  blast  at  Harrow  has  been 
reduced  by  one,  but  it  is  probable  that  another  will  take  its  pl.ice. 
Large  cargoes  of  billet  and  blooms  are  being  sent  across  the 
Atlantic,  and  the  home  inijuiry  for  angles  and  plates  is  satisfac- 
tory. German  ccmipetition  in  the  steel  trade  is  easing  off,  as  the 
position  in  Germany  improves. 

The  .New  York  iron  Age  says  that  the  unsatisfactory  deliveries 
of  fwiiiilry  iron  are  increasing,  and  continue  to  force  considerable 
importations  of  foreign  iron.  Tide-water  markets  are  now  almost 
wholly  dependent  upon  foreign  sup|)lies,  but  for  1903  deliveries 
consumers  are  buying  only  domestic  iron.  It  is  believed  that  the 
leading  interests  are  short  of  steel,  and  may  perhaps  be  foneil  to 
import.  It  is  nndcrstood  that  the  Steel  Trust  is  fully  booked  until 
February  on  billets,  sheets,  and  bars.  The  advance  in  freights 
is  affcctmg  deliveries.  The  consumpticm  of  all  heavy  lines  of  iron 
and  steel  continues  large. 

Coal. — Two  contrary  influences  are  at  work  in  the  coal  market. 
The  continued  sto])page  of  many  Yorkshire  pits  tends  to  raise  prices 
by  diminishing  the  supplies  available  for  consumers  at  the  great 
provincial  centres,  while  the  recent  rise  of  a  shilling  a  ton  in  l^on- 
(lon  keeps  buyers  from  the  market.  Consequently  equilibriiim  is 
maintained,  and  prices  remain  stea<ly.  I.e^s  coal  is  being  offered 
than  usual  at  this  time  of  year.  .Steam  coal  is  greatly  sought 
after,  though  the  non-arrival  of  engaged  tonnage  has  somewhat 
disconcerteil  the  Cardiff  market  during  the  first  half  of  the  month. 
Shi])pers  and  railway  companies  are  taking  up  large  quantities  at 
threepence  a  ton  more  than  the  rate  at  which  ctmtracts  were  con- 
cliiileil  at  the  beginning  of  the  year.  The  United  States  are  also 
taking  large  quantities  of  South  Wales,  and  demand  for  small  steam 
has  gone  beyond  sellers'  anticipations,  and  a  lively  trade  is  pro- 
ceeding. Autumn  weather  has  i|uickcned  inq^iiry  for  house  coal, 
and  for  the  coming  winter  contracts  have  been  made  at  good 
prices,  a  still  greater  rise  being  anticipated  in  a  few  days.  Several 
large  orders  for  the  Continent  have  been  booked  at  Newcastle. 
Coke  is  firm,  but  values  are  expected  to  sag  soon.  The  arbitra- 
tor in  the  .Scottish  wages  dispute  has  issued  his  derision  in  favour 
of  the  masters,  and  the  men  have  not  disputed  it.  Apart  from  the 
unf.avourable  influences  of  general  trade,  their  organisation  is  too 
weak  for  them  to  enter  a  struggle  with  any  prospects  of  success. 

Tea. — The  same  movements  recur  from  week  to  week  in  the 
tea  market  with  undevi.iting  regularity.  Common  ami  medium 
grades  remain  weak,  and  in  some  instances  show  a  decline  of  a 
farthing  a  pound,  while  demand  for  good  liquoring  teas  is  as  active 
as  ever.  Of  the  43,251  packages  of  Indian  tea  brought  forward, 
38,780  were  new  season  s,  and  realised  an  average  of  7.i8d.,  against 
.33>53i  packages  sold  in  the  corresponding  week  last  year,  and  an 
average  price  realised  of  S.ySd.  Since  the  first  of  June  nearly 
go,ooo  more  packages  of  Indian  tea  have  been  brought  to  auction, 
a  large  proportion  of  which  was  new  crop  tea.  Sales  arc,  there- 
fore, considerably  further  forward  than  usual,  and  as  less  is 
expected  to  come  from  India,  there  is  no  need  to  press  teas  unduly. 
Direct  exports  from  Calcutta  to  places  outside  the  United  Kingdom 
in  the  half  year  ending  June  30,  were  4,647,826  lb.,  against 
5>774i6i7  for  the  first  half  of  igor.  The  Ccvhm  market,  Messrs. 
Gow,  Wilson,  and  Stanton  state,  in  their  weeklv  report,  is  in  very 
much  the  same  condition  as  the  India.  Cevlon  teas  realised  an 
average  price  of  6.34d.,  against  7.5id.  in  1901.  Ja\as  were  not 
represented  in  this  week's  auctions. 

Si:cAR. — Less  favourable  reports  from  the  Continent  and  Ameri- 
can purcliases  sent  prices  up  about  lyi  per  cent.  Quality  this  year 
is  very  much  below  last  year,  but  last  year  we  produced  one  million 
tons  excess,  and  as  Continental  consumption  will  be  limited  to 
strict  consumption,  we  can  afford  a  big  falling  off  in  production 
without  reducing  our  large  stocks.  The  American  market  at  one 
time  was  slif»htly  easier,  but  it  soon  recovered  to  t,%  cents,  equals 
Ss.  4Kd.  c.i.f.,  96  per  cent.  A  splendiil  fruit  "crop  will  absorb 
a  good  (juantity  in  the  near  future,  but  stocks  for  the  present 
remain  nearly  unchanged.  The  German  figures  for  August  show 
an  excess  of  4,000  tons  exports,  whilst  official  stocks  are  15,600 
terns  smaller  than  expected,  but  France  exported  22,000  tons'  less 
than  last  year,  and  continues  to  keep  above  export  value,  though 
she  has  in  store  and  in  the  ground  nearly  three  vears'  consumption. 
Receipts   for  week,  37,451;  meltings,    ^2,000;  stocks,    192,683. 

Frkigiits. — The  outward  freight  market  is  in  a  fairly  satisfac- 
tory condition.  Tonnage  is  plentiful,  but  demand,  especially  to 
Mediterranean  ports,  is  active,  an.l  rates  have  not  declined  from 
last  week's  figures.  Diminishing  export  of  coal  from  the  eastern 
ports  is  affecting  the  Baltic  trade,  and  for  the  East  rather  lower 
charges  have  been  obtained.  In  the  homeward  market  little 
fresh  has  developed.  The  Baltic  will  soon  be  closed  to  naviga- 
tion, but  there  is  no  pressure  bv  exporters  in  that  district,  and  rafes 
for  tonuatrc  are  phenomenally  low.  Black  Sea  has  ilcclincd  from 
its  improving  position,  and  as  Odessa  is  still  eonneslcd  with  ship- 
)iing,  there  is  no  inclination  to  charter  from  there.  Kven  in 
America  there  is  little  hope  of  speedv  improvement,  nolwithstand- 
inir  the  cotton  shipments,  as  it  is  expected  that  the  regular  liners 
will  absorb  most  of  the  freight.  The  Kastern  hcmicward  market  is 
mcrrasinglv  active,  but  the  volume  of  business  h.as  so  far  been  small. 
A  telegram  received  from  Berlin,  savs  that  a  conference  has  been 
sitting  at  Ostend  this  week  of  man.igers  of  German  and  English 
stenmsliii>  lines  connected  with  the  La  Plat  1  trade,  and  has  decided 
in  view  of  ihe  continuance  of  low  return  freights  to  make  a  general 
increase  of  20  per  cent,  in  outgoing  freight's.  The  increase  will 
come  into  fprre  immftliatelv,  «nd  a  similar  increase  will  be  made 
hv  the.Jines" between  Ne^v  York  and  T  a  Plata.  The  Whitt  Star 
line  has  not  yet  been   transferred   to  the  shipping  combine. 


Company  Reports  and  Balance  Sheets. 

*,»    The  Editor  wiU  be  much  obUgid  lo  Setrclarits  »f  /otHl  Stcci 
Compamts  if  Ihev  wouU  kindly  jotnard  aypiti  cj  Kepotia  and 
BaUmce-shttls  direct  to  the  (JJJice  0/ 'Xnt  IjivtSTonV  Ktvitw 
Ao;/«/*  House,   JSIor/olt   i>freel,    H^.C,  to  at  lo  ifitxre  prompt 
nonce  tn  i/.ese  eoltimiit. 

Canadian  1'acihl  Kailwav. 
When  we  dealt  with  the  report  of  this  undertaking  twelvemonths 
back  its  shares  stood  at  a  price  of  117^.     At  Ihe  present  moment 
they  are  <|uoted  at   145,   and  arc  more  or   less   eagerly  boui-ht  at 
that.     .Naturally  one  would  expect  lo  find  some  justification  in  the 
annual  statement,  just  lo  hand  from  Montreal,  for  so  pronounced  a 
rise,  but  we  have  studied  that  document  without  finding  a  shadow 
of  reason  or  excuse  for  the  abnormal  appreciation.     The  Canadian 
fast   steamship    line   yarns  that  were    used    as   levers   tt)    hoist   the 
sh.ires  can  be  dismisseil  as  altogether  inadequate,  and  the  inveslinir 
public  as  distinct   from  speculators  would   Ho   well  lo  pause  before 
relieving  others  of  their  shares  at  the  prev.aihng  figures.       Super- 
licially  all  seems  prosperous  enough,  and  there  is  no  .lenving  that 
of  rec-ent  years  excellent  progress  has  been  m.id«,  bkt  on  'the  posi- 
tion   disclosed  the  company's  securities  are  ver>  full  valued.      For 
the  SIX  months  ended  June  30  the  gross  earnings  were  •jr.^o^.oti. 
compared  with  130,855,204  in  the  j.revious  year,   and  the  workme 
expenses  »23,4i7,i4i,     against    118,745,828,     so    that    it    has    coirt 
•4.671,313  more  to  earn  an  additional  $6,647,850,   the  ratio  of  ex- 
penses  to  receipts  therefore  being   1.69  per  cent,   higher,  at  6244 
per  cent.      To  the  net  earnings  of  $14,085,912,  various  interest  pay- 
ments  are   adde<l,    bringing   the   tolal   to  $15,044,739,    and  as  the 
fixed  charges  remain  practically  the  same  .it  $7,334,825,  the  actual 
surplus  IS  the  fine  one  of  $7,709,914.     A   sum  of  $150,000  having 
been   apphed  against  cost  of   steamships,   and  the  preference   divi- 
dend    paid,   the    ordinary    shareholders    again    receive  5    per  cent 
and  the  substantial  balance   of  $3,063,073  is   left.     Including   thi'i 
sum  the  surplus  earnings  accumulation  amounts  lo  $14,185,635    all 
represented    by    actual    cash,   a    position    that   ought  to  justify    the 
payment  of  a  larger   dividend  if   such  could   be  maintained.       But 
doubtless  the  ihrectors  have  in  mind   the   fact  that   they   have   just 
increased  the  capital  stock  by  $19,500,003,  and  th.at  /^65o,ooo  4  per 
cent,  debenture  stock  was  sold  on  account  of  the  construction  of 
branch    lines  authorised,  and  for    the  purpose    of  acquiring    mort- 
gage  bonds  on  which  the  company  guarantees  interest.       And     ai 
usual,    the   directors  have   been  busv   with  extensions,   absorptions. 
additions,    and   so   forth.     They    have    entered   into    an    agreement 
for  the  control  of  the  Ottowa  Northern  and   Western,  the  Pontiac 
1  acific  Junction,  and  the  Hull  Electric  Railway  Companies  ownine 
15:    miles  of   r,iilway,    and   the    Interprovincial   bridge    across    the 
Ottawa  River.       Then   the    Montreal   and    Western   Railway    is    to 
be  extended  22  miles,  and  a  branch  line  105  miles  in  length  from 
Kirkella  to  Brandon,  and  an  extension  of  the  Manitoba  and  North 
Western  Raijway  are  now  under  construction,  with  a  view  to  their 
completion  before  winter  sets  in.       No  less  than  480  miles  of  80  lb 
rails  are  being  laid  in  the  main  line  season,  and  before  the  end  of 
1904  the  (hrectors  hope  to  h.ave  the  lighter  rails  replaced  on  all  the 
main  lines  of  the  system.       Two  steel  grain  elevators  of  an  agere- 
gate  capacity  of  3,700,000  bushels  are  being  built  at  Fort  William 
and  when  they  are  completed  there  will  be  storage  at  that  point  for 
9,000,000    bushels.     All    ihese   works   make   for   the    stabihty   and 
solidity  of  the  system,  but  naturally  they  cost  a  lot  of  money,   and 
as  there  is  still  much  to  be  done,  an  early  increase  in  the  dividend 
seems  improbable.        Up  to  now  the  company  has  had  difficnitv  in 
securing  additional    locomotives    and    cars  lo  keep  pace  with 'the 
growth  of  the  traffic,  but  when  the  large  locomotive  and  car  shops 
at  Montreal,  now  in  course  of  erection,  are  completed,  ihese  facili- 
ties  will  be  provided  more  rapidly  and  economically.       Land  sales 
during  the  year  amounted  to   1,362,852  acres  for  $4,442,136,  being 
.an  aver;;ge  price  of  $3.26  per  acre,   and  the  cash  receipts  enabled 
the  directors  to  redeem  .and  cancel  5   per  cent.  land   grant  bonds 
to  the  face  value  of  $1,401,000,  leaving  in  the  hands  of  the  public 
$1,430,000  of  these  bonds,  all  of  which  have  since  been  called  for 
redemption  and  cancellation.       The  .agricultural  land  owned  by  Ihe 
company  on  June  30  amounted  to  i4,6So.ioi  .acres,  besides  which 
3,922,922    acres    were  owned   in   British    Columbia,    and    2,500,000 
will    be  received     through    the    Columbia    and    Western    Railway 
Altogether,    therefore,   the    railway    has    Ihe  nice   hllle   amount    of 
21,000,000  acres  lo  dispose  of,  Ihe  whole  of  which  we  hope  will  be 
dealt  with  on  capital  and  not  on  revenue  account.      The  company's 
condensed  balance-sheet   is  a   formi.lable    looking   production,  run- 
nmg  up  as   it  does   to  $310,504,241.     It  imparls    very   hllle    real 
information,   but   some   slight    assistance  is    given    by 'a  series    of 
exhibits  which   follow.     Thus  the  acquired   securities  held   at   cost 
$39,818,043,  are  set  out  in  detail,    although   we  do  not  pretend  to 
thoToughlv  comprehend  Ihe  item.       It  is  represented  by  mortgage 
bonds    of    Ihe  par    value    of    $40,205,263,     income    certificates   of 
?1,ooo,ooo,  and  stocks  $34,072,814,  or  a  total  of  $77,278,0-7,  being 
about  100  per  cent,   nominally  more  than  the  holdings  are  entered 
in  the  balance-sheet.        Surelv  something  more   specific    should  be 
told  about    so  important  a  mailer,   because  we   do   not    know  how 
market    value   compares  with  cost.     The    securities  may   be  worth 
n^ich  more  than  the  credited  figure,  or  considerably  less.     Exhibit 
'•  n."  miscellaneous  securities  and  advances,  is  different,  as  it  talUes 
with  Ihe  item  in  the  accounts,  hot  with  this  also  we  do  not   know 
how  matters  stand  so  far  as  realisable  value  is  eoncemed.     Regard- 
ing det.ails  of  gross  revenue,   Ihe  passenger  IraBir  gave  $9,359,522, 
freight  824,190,428,  mails  $65^.407.  express  ?r?7,io8.  parlour  and 
sleeping;  cars  $5^0.765.  and  telegraph,  grain  elevators,   and  iniscel* 
laneous  $.'.020,823.     On    the    expenditure    «ide.   working  expenses 
rnst    $5,561,66-.    maintenance   of    w-y    $;.6jj,407.    mf^iive   power 
*-,387,o66,   and  maintenance  of   cars  $1,868,045.'   Then   expenses 
of  lake  and  river  steamers  came  »o  ^46^.014.  general  expenses  to 
$2,088,849,  •"'oJ  commercial   telegraph  to  $4^2,903.  .  .\s  might  be     • 
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expected,  the  description  of  traflic  reveals  some  extraordinary 
figures.  Thus  4,921,993  barrels  of  flour,  112,719,706  bushels  of 
grain,  963,742  head  of  live  stock,  1,033, 1169,377  '*•  °f  lumber, 
204,963  curds  of  firewood,  2,288,234  tons  of  manufactured  articles, 
and  2,571,136  tons  of  other  articles  were  carried.  Altogether  no 
less  than  8,769,934  tons  were  carried,  and  4,796,746  passengers, 
the  total  mileage  run  being  21,128,299,  or  12,8^8,159  for  the  former 
and  8,300,140  for  the  latter.  Mileage  owned,  worked,  controlled, 
or  under  construction,  amounts  to  10,623  mi  es.  The  working 
account  of  the  Pacific  steamers  is  still  carefully  kept  out  of  sight. 

North  British  Railway. 
Gross  receipts  for  the  six  months  ended  July  31,  ;f2, 183,373,  in- 
crease, ;^36,78o;  working  expenses,  ;^i,ii8,023,  decrease,  ^^5,775! 
ratio  of  total  outlay  to  revenue,  51.2  per  cent.,  against  53.72  per 
cent.  Passenger  traffic  suffered  on  account  of  the  comparison 
with  the  exhibition  held  in  Glasgow  last  year,  and  is  about  j^2o,ooo 
lower,  but  season  tickets  and  mails  showed  slight  improvement, 
and  parcels,  horses,  etc.,  went  up  by  _^8,4I4.  Total  coaching 
revenue,  therefore,  is  only  jf  11,096  lower,  a  loss  which  the  increase 
in  merchandise  traffic  more  than  made  good.  Then  live 
stock  impro\ed  ;^4,300,  minerals  ^^25,013,  and  miscellaneous 
;^5,I27.  Although  the  aggregate  result  is  so  little  different  from 
that  of  the  corresponding  period,  the  various  items  of  expenditure 
show  .'ome  fairly  important  movements.  More  than  ;fi2,ooo  extr.i 
was  spent  on  maintenance  of  way,  carriage  and  wagon  repairs  cost 
;£i2,ooo  more,  and  traffi*  expenses  rose  ;/^6,2oo.  That  this  addi- 
tional outlay  could  be  incurred,  and  tl.e  working  expenses  still 
show  a  small  decline  was  due  to  the  saving  in  locomotive  power 
which  cost  .1^32,536  less,  coal  and  coke  being  ;ii39,3i7  down.  Other 
items  do  not  show  important  variation,  but  law  charges  are  sensibly 
lower.  To  the  net  revenue  of  ./f  1,065, 351  ^'^^  'o  ^^  added  balance 
brought  forward,  ;^8,387,  and  dividends  on  shares  in  other  com- 
panies, ^25,369,  making  an  available  sum  of  ^f  1,099, 106,  against 
;^ 1, 053, 955.  Fixed  charges  were  some  ^^4,000  lower,  and  prefer- 
ence payments  almost  ;/^i3,ooo  up,  so  that  the  amount  remaining 
for  the  ordinary  stockholders  is  £yj'ioy  better,  at  ^f  182, 544. 
Dividend  on  preference  ordinary  stock  requires  ;^ii  1,277,  """l 
tha  board  is  then  enabled  to  recommend  a  payment  oi  1]^  per 
tent,  per  annum,  or  J4  per  cent,  per  annum  more,  on  the  ordinary 
stock,  carrying  forward  ^^9,760,  against  £.i..yn2.  Actual  capital 
expenditure  for  the  six  months  was  quite  modest,  at  ^^285, 998,  but 
a  nominal  addition  of  ;|r375,oi6  took  place  on  account  of  conver- 
sion of  ordinary  stock.  On  lines  open  for  traffic  the  outlay  was 
;f202,56o,  on  lines  and  works  in  course  of  construction  ;^34,3i7, 
and  on  working  stock,  ^^44,800.  Further  expenditure  is  put  at 
;,f368,7oo  for  the  current  six  months,  and  ^788. 933  subsequently, 
besides  which  ;/r2, 1:00,000  will  be  required  to  take  over  the  stocks 
and  liabilities  of  the  West  Highland  Railway  Company.  There 
is  a  trifling  credit  to  capital  account  of  ^21.632,  and  as  only 
^{^256,046  is  owing  to  bankers,  this  company  will  probably  run  on 
for  a  little  time  without  appealing  for  more  money. 

Ottoman  RAIL^vAY  from  Smyrna  to  Aidin. 
In  the  six  months  ended  June  30,  the  gross  revenue  came  to 
^^100,915,  against  /'in, 850,  but  this  slight  loss  was  saved  in  ex- 
penditure, which  was  ^1,995  lower,  at  /'48,204.  Net  revenue 
came  out  ,^6i  better,  at  ^61,711,  and  after  defr.aying  all  fixed 
charges  and  ndding  balance  brought  forward,  the  available  sum  is 
;lf27,i73.  This  permits  of  a  dividend  of  8s.  per  share,  and  the 
carrying  forward  of  ;^9,334.  The  working  expenses  were  41.24  per 
cent,  of  the  total  receipts,  against  42.41  per  cent.,  end  the  decline 
in  traffic  was  entirely  due  to  goods,  as  passengers  rose  /?i,8i7. 
A  large  falling  off  occurred  in  emery,  and  practically  no  traffic  was 
received  from  oil  and  yjirina.  Prospects  for  the  current  six  months 
are  good,  but  the  crops  are  being  harvested  somewhat  Later  than 
last  year,  which  accounts  for  the  decrease  shown  !0  far  on  the 
traffic   receipts. 

Pearson  and  Knowles  Coal  and  Iron  Company. 
Although  a  .'harp  decline  was  inevitable  in  face  of  the  collapse  in 
the  co.al  and  iron  trades  recently  witnessed,  shareholders  were  pro- 
bably not  quite  prepared  for  so  large  a  shrinkage  of  profits,  as  the 
annual  report  just  issued  discloses.  In  the  twelve  months  to 
Jime  30  the  net  revenue  is  returned  at  ;^62,S65,  a  falling  off  of 
^^79,565,  compared  with  the  preceding  year.  Adding  ;^io,i33 
brought  forward,  the  available  balance  is  ;^72,998,  against  f,it,o,e^yi, 
and  both  shareholders  and  the  reserves  have  to  suffer.  Thus  only 
;^5,ooo,  or  jf  20,000  less,  is  written  off  colliery  leases  and  goodwill 
account,  and  ;^io.ooo,  against  p/^25,000,  is  placed  to  reserve.  Pre- 
ference dividend  having  been  met,  two  3  per  cent,  dividends  are 
declared  on  the  ordinary  shares,  making  6  oer  cent,  in  all,  and 
£y,2Zr)  is  carried  forward.  For  iqco-oi  the  shnreholders  received 
1254  pe-  cent.,  and  for  the  preceding  year  10  per  cent.,  but  these 
distributions  were  the  direct  result  of  the  boom,  and  we  have  to  go 
back  a  dozen  years  to  find  this  year's  rate  equalled.  In  the  mean- 
lime  '"en  the  preference  dividend  has  been  badly  in  arrear,  and 
the  orlinarv.  or  "  B,"  shares  have  stood  in  for  very  Uttle  return. 
F'oreign  competition  and  the  dislocation  of  trade  brought  .about  by 
the  South  African  war,  are  the  reasons  adduced  for  the  present 
less  satisfactory  results,  and  it  is  pleasant  to  think  that  in  future 
the  latte-  excuse  at  least  will  no  longer  serve.  It  has  proved  a 
good  friend  to  many.  We  regret  the  absence  of  .a  profit  and  loss 
accornt,  Vnt  the  balance-sh^et  looks  good  enough.  Reserve  now 
reaches  /too, 000.  and  while  the  company  owes  no  more  than 
/44.116.  it  is  well  supplied  v.'ith  'iauid  assets.  A  sum  of  /6o,oco 
is  sne-ia'lv  invested  on  re  erve  fund  account,  ct«h  and  bills  in 
hand  mme  to  /64,'^oq.  and  sundry  debtor^  to  ;fq6,555.  Stocks 
nr?  s''crhtlv  lower,  at  /?.iv6l2.  and  the  colHerv  leases  and  good- 
will have  now  been  written  dmvn  from  /tis.sCo  to  ;^i  10,000. 
Pnrt  of  the  reserve  fund  has  been  invested  in  sh^ei  Riving  a  pre. 
pendeTAtin;;  interest  in  the  works  of  the  eempiin/t  largest  eus> 


tomer,  with  whom  it  has  been  in  close  alliance  from  the  early 
days  of  its  existence,  and  by  agreement  with  the  executors  of  the 
late  proprietors,  the  whole  ])rooerty  will  gradually  be  taken  over. 
The  investment  was  made  with  the  object  of  safeguarding  and 
developing  the  company's  trade  in  wire  rods,  which  constitutes  one 
of  the  most  important  brancnes. 

Bury,    Rochdale,  and    Oldham  Tramway  Company. 

In  the  six  months  ended  July  31  this  company  worked  2.68  miles 
less  than  during  the  first  half  of  1901,  and  the  total  traffic  receipts 
fell  from  ^22,748,  to  ;f2o,53i.  Working  expenses  declined  ;£i,459, 
to  ^^18,842,  the  net  revenue  including  sums  received  for  advertise- 
ments, interest,  discount,  etc.,  being  ^^2,510,  against  ^3,066.  As 
the  shareholders  are  again  favoured  with  a  ?  per  cent,  dividend, 
only  jQ^co  or  /500  less  is  reserved  for  depreciation,  and  ^^174  is 
carried  forward.  The  decrease  in  the  mileage  and  traffic  receipts 
was  caused  by  the  discontinuance  of  the  company's  service  of  cars 
over  a  portion  of  the  lines  in  the  borough  of  Oldham.  Repairs 
to  permanent  way  cost  ^^^2,507,  against  ;^i,6'78,  but  rather  less  was 
laid  out  on  repairs  to  roUing  stock,  at  ;^3,88i. 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Bilbao  River  and  Cantabrian. — An  interim  dividend  and  bonus 
amounting  together  to  6s.  ])er  share  cm  the  preference  and  ordinary 
shares  for  the  half-year  ended  June  30,  payable  on  the  24th 
inst. 

Isle  of  Man. — ^A  dividend  at  the  rate  of  4  per  cent,  per  annum 
for   the  past   half-year. 

Ottoman  Railway  from  Smyrna  to  Aidin.— A  dividend  of  8s.  per 
share  for  the  half-year  ended  June  30,  carrying  forward  about 
;f  9,000. 

MINES. 

Crown  Reef  Gold. — A  dividend  of  75  per  cent,  (being  at  the  r.ate 
of  150  per  cent,  per  annum)  for  the  half-year  ending  Septem- 
ber 30. 

Duke  United. — A  dividend  of  6d.  per  share  payable  on  the 
22nd   inst. 

Durban-Roodepoort  Gold. — An  interim  dividend  on  account  of 
the  year  ending  December  31,  1902,  of  4s.  per  share  (20  per  cent.), 
payable  on  the   30th  inst. 

Kalgurli  Gold. — An  interim  dividend  of  as.  6d.  per  share, 
payable  en   October  2. 

Progress  of  New  Zealand. — A  dividend  of  is.  6d.  per  share,  pay- 
able  on   the  ist  prox. 

MISCELLANEOUS. 

Armstrong,  Whitworth,  and  Co. — Dividends  for  the  past  year  of 
ij  per  cent,  on  the  ordinary  shares  and  4  per  cent,  on  the  pre- 
ference shares. 

Ben  Evans  and  Co.- — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  7  per  cent,  per  annum  for  the  half-year  ending 
August  31,  1902,  and  dividend  warrants  will  be  posted  on  October 
I  next.  The  transfer  books  will  be  closed  from  September  19  to 
October  i,  IQ02,  both  days  inclusive. 

British  Insulated  Wire. — An  interim  dividend  on  the  ordinary 
shares  to  June  30  last  at  the  rate  of  8  per  cent,   per  annum. 

Bristol  Water  Works. — Intermediate  dividends  for  the  half- 
year  to  June  30  at  the  rate  of  £-j  los.  per  cent,  per  annum  on  the 
ordinary  shares,  and  at  the  rate  of  ^'5  5s.  per  cent,  per  .annum 
on  the  seven  per  cent,  maximum  consolidated  ordinary  stock,  pay- 
able on  October   14. 

Cape  Town  and  District  Gas  Light  and  Coke. — An  interim  divi- 
dend on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-ve.ar  encled  June  30,  payable  on   October   i. 

Chicago  Junction  Railways  and  Union  Stock  Ya'ds. — A  dividend 
of  ij.^  per  cent,  on  the  preferred  and  a  dividend  of  2  per  cent, 
on  the  common   stock  for  the  three  months  ending  30th  inst. 

City  Offices.^ — An  interim  dividend  of  4s.  ]>er  share  on  the  ordi- 
nary shares  for  the  half-year  ended  June  30,  payable  on  October  15. 

Colonial  Bank. — A  dividend  of  3  per  cent,  for  the  half-year 
ended  Jtme  30  last,  being  at  the  rate  of  6  per  cent,  per  annum. 

Dairy  Supply. — An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum. 

H.  Holdron. — An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  August  10  last. 

J.  Mandelberg  and  Co. — An  interim  dividend  on  the  ordinary 
shares  at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended 
Jime  19. 

King  Line. — An  interim  dividend  fo"-  the  half-year  ended  June 
30  at  the  rate  of  6  per  cent,  per  annum. 

Neuchatel  Asphalte. — An  interim  dividend  on  the  ordinary  shares 
of  4s.  per  share,  payable  on  the   i^th   proximo. 

San  Paulo  Gas. — An  interim  divid-^nd  at  the  rate  of  8  per  cent, 
per  annum  for  the  hilf-year  ended  June  30. 

Savoy  Hotel. — An  interim  dividend  has  been  declared  at  the 
rate  of  7  per  cent,  per  annum  on  the  preference  shares  and  8  per 
cent,  per  annum  on  the  ordinary  sh.ares  for  the  six  months  to 
June  30. 

Sheffield  T'nited  Gas  Ligh«. — The  following  dividend  has  been 
declared  for  th»  half-vear  ended  Tune  70.  vir.  :  ft,  per  cent,  on 
Class  A,  B,  and  C  stacks,  payable  forthwith. 

T.  R.  Roberts. — An  interin  dividend  pt  tliff  rite  of  7  per  cent, 
per  tiniium  nn  the  ordinarv  shsre^.  p?v<iWe  on  Oetnbf  4. 

W,  M.  Cnthbert.— A  dlvif^end  of  to  ner  cent,  on  "the  ordin*rv 
ihnre.^  for  the  wj&r  ended  June  s«  !*«.  »nd  /»?,?«S  hat  been 
placed  to  reitrvc, 
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ENOLISH   RAILWAYS. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 
Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  September  13, 
;^2,643,  decrease  ^29;  aggregate  from  July  i,  ;^29i9o8,  decrease 
^824. 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  September 
13,  ^553,  decrease  ^», ;    aggregate  from  July   I,  a,°fil,  decrease 

Birmingham  and  Midland.— Traffic  receipts  for  week  endmg 
September  12,  /S; I ,  increase  ^^67  ;  aggregate  from  July  \,  £,%o^^, 
increase  ;^267. 

Birmingham  City.— Traffic  receipts  for  week  ending  September  13, 
;f5.oS9,    increase   £2Ti;    aggregate  from  July    I,  ;^54,682,   increase 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
September  14,  ^^25  ;  aggregate  from  July  I,  ^'390,  decrease  ^^34. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
September  12,  ;^5, 180,  increase  2'i,  169;  aggregate  from  July  l,;£56,967, 
increase  ;f  10,645. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  September 

13,  ;if764,  increase  ;^464 ;    aggregate  from  July  1,   ;^8,io6   increase 
.^3.552- 

Dublin  and  Blessington. — Traffic  receipts  for  weekending  September 

14,  ^211,  increase  £i,i, ;  aggregate  from  July  I,  ;^2,oig,  increase  ;^48. 
Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September  14, 

;^124,  increase  £l ;  aggregate  July  I,  ;^l,589,  decrease  ;^45. 

Dublin  United. — Traffic  receipts  for  week  ending  September  12, 
£,^f)%2,  increase  ;f  220 ;    aggregate  from  July   i,  ;^56,l63,  decrease 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Sep- 
tember 13,  ;£'4,073,  increase ;^8o4;  aggregate  from  January  I,  ;f  140,252, 
increase  ;^26,722. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  September  13, 
;f530- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
September  12,  ;^305,   increase  ;f  29. 

Isle  of  Thanet.— Traffic  receipts  for  the  week  ending  September  13, 
;^I,599,  increase ;^28l  ;  aggregate  from  July  1,  ;^i7,ooi,  increase  ;^9I0. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  13,  ^23,236,  increase  £\(>2\  aggregate  from  July  I, 
£2T^,^il,  increase  ^9,784. 

London  Road  Car. — Traffic  receipts  for  week  ending  September  13, 
^i^ 7,632,  increase  ;^236 ;    aggregate  from   July   i,  ;^88,25i,  increase 

Provincial. — Traffic  receipts  for  week  ending  September  13,  ;^i,8lo, 
incre.-ise  ^'262  ;  aggregate  from  July  I,  ;^2 1,036,  increase  ;^3,562. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  September  1 2, 
;^I92,  increase  £^. 

South  London. — Traffic  receipts  for  week  ending  September  13, 
;^l,4io.  decrease  ;^3S ;  aggregate  from  July  I,  /■l6,i30,  decrease 
^268. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept.  16 
;^37i,  increase  ^8  ;  aggregate  from  July  I,  ;f3,68i. 

Foreign. 

Anglo-.'Xrgentine. — Traffic  receipts  for  week  ending  August  18, 
;^4,236,  increase  £,2\o;  aggregate  from  Januarj-  i,  ^^150,064, 
decrease  ;£^7,683. 

Barcelona. — Traffic  receipts  for  week  ending  September  13,  ;f2,484, 
increase  ^£'345  ;  aggregate  from  January  i,  ;^86,390  increase  ;^I3,623. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  13,  £\2Q,  decrease  ;^66;  aggregate  from  January  I,  ^4,517 
decrease  ;f  1,818. 

Bnizilian  Street. — Traffic  receipts  for  the  month  of  May, 
Rs.  36,108;  decrease  Rs.  4,762. 

Brisbane.  —  Traffic  receipts  for  August  amounted  to  ;^I  1,442  ; 
corresponding  month  last  year  ;^8,500;  increase,  ^^2,942. 

British  Columbia  Electric. — Traftlc  receipts  for  the  month  of  July, 
'43592,  decrease  $5,626 ;  aggregate  for  one  month  from 
July  I,  843,592,  decrease  85,626;  net  traffic  receipts  814,826, 
increase  81,496;  aggregate  for  one  month  from  July  I,  816,322, 
increase  81.496. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
Auijust  to,  ;^3,04i,  increase  ;£'469. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
August  l6,  833,177,  increase  83,439  ;  aggregate  increase  from  April  i, 
828,958. 

Calais. — Traffic  receipts  for  week  ending  September  13,  ,^212, 
increjise  £^\  aggregate  from  July  I,  ;^2,22l,  decrease  ^43. 

Calcutta. — Traffic  receipts  for  week  ending  September  13,  Rs.  27.653 
increase  Rs.  6.258  ;  aggregate  from  July  i,  Rs.  277.818,  increase 
Rs.  52.916. 

Carthagenaand  Herrerias  — Traffic  receipts  for  the  month  of  August, 
;£'3.778.  decrease  ;^I,330 ;  aggregate  fi;om  January  1,  ^^27,496 ; 
decrease  ^6,577. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  August,  ;f  1,526, 
increase  ;f 95 ;  aggregate  from  January  i,  ^^10,177,  increase  ^727. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
'337.452.  increase  846,8051;  aggregate  from  January  1,82,003,891; 
increase  8455.709.  Net  ti-affic  receipts  8195,083,  increase  839,784. 
aggregate  from  January  i,  81,081,151,  increase  8156,650. 


Name. 

Date. 

Grou  Traffic 
for  weak. 

GroM  Traffic  for 
yaarladat*. 

Ant. 

Inc.  or 

dM.on 

1901. 

i\  Aaoont. 

loc  or 
dM.oa 

l«Ot. 

Brecon  and  Merthyr 

Sept.  13 

1,69a 

- 

94 

II 

»o.59» 

— 

* 

Cambrian      

Central  London     

City  and  South  London  ... 

1.  M 
..  >3 
..    >4 

7.«33 
«.>37 
3.<»9 

+ 
+ 
+ 

no 

479 
'.■93 

• 
• 
II 

0»,33I 
69.013 
30.365 

: 

3.«30 

5.795 
lo,IM 

Fumm        

..     M 

".»39 

+ 

333 

• 

»».7»9 

+ 

«.404 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern        

Great  Northern      

Great  Western       

..  »4 
..     14 

65.059 
109,845 
ia4.5'4 
»4«.38<« 

+ 

1.463 
4.089 
«.447 
5,160 

II 
II 
II 
II 

703.837  + 
«.3>6.769  - 
>.3^7.'>5  + 
".745.450  + 

•3.560 

Mull  and  Barniley 

..     «4 

8.4»9 

- 

900 

It 

9S«3 

- 

4.3C6 

Lancashire  and  Yorkshire 
Lon.,  BriKhlon.  &  S.  Coast 
London  «  Norlli  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..  "3 
..  >4 
..  14 
..     '4 

"4.»83 

306,000 
100,800 
■0,680 

+ 
+ 
+ 

+ 
+ 

36» 
14,000 
3,aoo 
1,006 

II 

II 
II 

;; 

•  .J4a."4 

839.885 
3,311,000 
1,171,800 

114,  a9i 

+ 
+ 
+ 
+ 
+ 

•9.685 
4SAH4 
89,000 
69,400 

Metropolitan          

Metropolitan  District 
Midland        

..  14 
..  «4 
..     '3 

16,059 

6,360 
«36,i53 

+ 
+ 
+ 

a.944 

II 

• 

174.405 

74,4J> 

>.47«.557 

+ 
+ 
+ 

7.374 
9.349 
5.'35 

North  Eastern       

North  London        

North  StafTordahire 

:: ;: 

..  .4 

190,368 
9.605 
•7.955 

+ 

•65 

•77 

300 

II 

II 
II 

»."3.<*7 
103,803 
»oo,«57 

+ 
+ 

»6,37» 
a.Soi 

Rhymney      

"      ' 

5,108 

+ 

550 

II 

56.385 

+ 

4.49* 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     <3 

100,667 

•.596 

• 

i.«33.o68 

+ 

8,5«« 

TaffVale      

..     '3 

•8.483 

+ 

848 

11 

•87.004 

- 

*av 

SCOTCH   RAILWAYS. 


Caledonian 

Sept.  .4 

90.035 

-     5.539 

7 

645.048 

- 

•«J4« 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..      '3 
..      >3 

37.S97 
11,371 

-     1.449 
+     •.031 

7 
6 

09,077 

+ 

3*:^ 

Highland       

..      '4 

l»,343 

-        lao 

7 

95.93< 

- 

896 

North  British         

..      14 

94.153 

-     3.^33 

■• 

606.098 

- 

14,010 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  -Northn.Counties 

Sept.  12 
,.     •» 

3.884 
7.788 

+ 
+ 

42 
...48 

11 

39.»79 
86.53a 

+ 

+ 

.,S! 

Cork,  Bandon,  &  S.  Coast 

•,945 

+ 

353 

» 

33.054 

+ 

3.081 

Great  Northern      

«(        13 

30,603 

+ 

•.550 

11 

331.830 

+ 

9.960 

Midland  Great  Western  ... 

t>         13 

12.356 

+ 

660 

11 

123,390 

+ 

5.739 

•  From  July  i 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  15,  812,307  ;  increase,  82,657.  Aggregate  from  January  i, 
8385,944;  decrease,  812,265. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  August  16,  Rs.  27.318 ;  decrease,  Rs.  1.875.  Aggregate  from 
July  1,  Rs.  1.86.497  ;  decrease,  Rs.  13.243. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  16,  Rs.  4.753 ;  increase,  Rs.  1.954.  Aggregate  firom  July  1, 
Rs.  37.674  ;  increase.  Rs.  2.240. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Aug.  23,  Rs.  22.765;  decrease,  Rs.  7.730.  Aggregate  from 
July  I,  Rs.  1.56.857;  decrease,  Rs.  57.721. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  14,  840,600;  increase,  815,900.  Total,  from  July  l,  8334,700; 
increase,  8104,200. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  16,  Rs.  21.194 ;  decrease,  Rs.  761.  Aggregate  from  July  1, 
Rs.  1.43.352;  decrease,  Rs.  9.613. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3ad  week  of 
September,  813,253;  increase,  8105.  Aggregats  from  January  I 
8468,240;  increase,  824,464. 

Robilkund  and  Kumaon  Railway. — Traffic  receipts  for  wrek  ended 
August  16,  Rs.  7.541  ;  increase,  R*  869.  Aggregate  from  July  I, 
Rs.  56.900;  increase,  Rs.  1.682. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Sept.  13, 
85,250;  decrease,  81,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  7,  amounted  to  862,972. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Sept.  6,  ;^1,I44;  increase,  ;^79.  Total  receipufrom  July  i  ;fii.93S; 
increase,  ^^489. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Sept.  6,  ;^I,I54;  increase,  ;^i66.  Aggregate  from  July  I,  ;f  10^687 ; 
increase,  £<yio. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  Sept.  6,  ;f  360 ;  increase  £x].  Aggregate  from  July  I, 
;i' 3.338  ;  increase,  ;^493. 

Liverpool  Overhead  Railway. — Traffic  receipts  (or  week  ewM 
Sept.  14,  ;f  1,522;  decrease,  ^85.  Aggregate  from  July  1,  ;f  17,818; 
decrease,  ;^1,I48. 
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COMPANY    MEETINGS. 


MILLARS'     KARRI     AND     JARRAH     FORESTS. 

The  sixth  ordinary  general  meeting  of  Millars'  Karri  and  Jarrah 
Forests,  Limited,  was  held  on  Monday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  under  the  presidency  of  Sir  Ernest  Paget, 
Bart.,  Chairman  of  the  company. 

The  Acting  Secretary  (Mr.  Robert  L.  Allen)  read  the  notice 
convening  the  meeting,  also  the  report  of  the  auditors. 

The  Chairman  :  Gentlemen,— I  think  there  is  very  little  for  me 
to  say  on  this  occasion,  for  you  have  been  kept  posted  in  regard 
to  the  affairs  of  the  company  so  well  by  circulars  at  one  time  and 
another,  and  by  the  report  which  is  now  before  you.  I  may,  per- 
haps, however,  make  one  or  two  remarks  on  the  working  of  the 
company  during  the  past  year.  You  will  find  that  the  trading 
account  is  ^^81,000,  as  compared  with  ;f63,ooo  in  the  previous 
year — an  improvement  of  some  ^^18,000.  The  net  amount  is 
^^58,206,  or  an  increase  of  ^f  12,876.  You  will  notice  also  that  we 
have  placed  ^Ji  5,000  to  depreciation  reserve  account,  bringing  that 
up  now  to  ;6i36,763  12s.  id.  Anything  you  may  wish  to  know 
in  regard  to  the  accounts  now  submitted  I  shall  be  very  pleased  to 
inform  you  of.  As  far  as  the  prospects  of  the  company  are  con- 
cerned, I  may  say  that  our  wood  is  getting  better  known.  We 
have  orders  now  from  more  parts  of  the  world  than  we  have  had 
before,  and  although  it  may  seem  a  small  matter,  we  are  getting 
small  orders  a  good  deal  in  this  country.  That  may  seem  of 
little  importance,  but  it  is  really  a  very  great  thing  to  have  this 
wood,  which  is  such  a  very  valuable  one,  known  for  building  pur- 
poses, and  it  has  not  been  so  well  known  as  we  could  have  wished 
up  to  the  present  time.  We  have  been  able  to  secure  a  very  large 
order  from  South  Africa  for  sleepers,  and  that  is  a  matter  which 
I  am  sure  will  be  very  gratifying  to  you.  As  you  know,  we  are  a 
moribund  company.  We  shall  very  shortly  go  into  liquidation  and 
we  shall  revive  again  under  much  larger  conditions  than  hereto- 
fore, having  purchased  a  great  many  of  the  rival  companies.  As 
far  as  our  preference  shareholders  are  concerned,  the  dividend  on 
their  holdings  will  be  paid  up  to  August  21  last,  on  the  same  basis 
as  it  has  been  heretofore;  but,  as  from  that  date,  they  will  be 
paid  on  the  increased  amount — that  is  to  say,  on  10  per  cent,  more 
capital.  They  will  receive  more,  and  will  be  paid  interest  from 
that  time  on  the  increased  amount.  I  do  not  think  there  is  any- 
thing more  for  me  to  say.  We  are  meeting  to-day  principally  to 
declare  a  dividend,  which  I  hope  will  be  satisfactory  to  the  share- 
holders, and  I  think  it  should  be  on  the  whole.  I  have  now  to 
move  that  the  report  of  the  directors  and  the  accounts  be  received 
and   adopted. 

Mr.  Richard  Combe  seconded  the  motion. 

Mr.  George  said  that  when  the  first  announcement  was  made 
with  regard  to  the  amalgam.ation,  it  was  foreshadowed  that  the 
ordinary  shareholders  were  to  have  a  certain  holding  given  to  them 
in  the  new  company  in  lieu  of  their  holding  in  the  present  com- 
pany. He  desired  to  know  what  the  amount  of  the  increase  would 
be. 

The  Chairman  said,  in  reply,  that  the  statement  made  on  the 
subject  in  the  circular  sent  out  by  the  board  was,  he  believed,  per- 
fectly correct.  For  every  20  ordinary  shares, in  the  present  com- 
pany, approximately  30  ordinary  shares  in  the  new  company  would 
be  allotted.  It  was  impossible  to  say  exactly  how  it  would  turn 
out ;  they  would  be  divided  among  the  shareholders,  and  that  was 
what  the  board  considered  would  be  the  approximate  result. 
The   resolution   was  carried  unanimously. 

The  Chairman  next  moved  :  — "  That  a  dividend  at  the  rate  of 
10  per  cent,  be  declared  upon  the  ordinary  shares  of  the  company 
for  the  year  ending  December  31,  1901,  and  that  such  dividend  shall 
be  .payable  to  the  holders  on  the  register  on  September  15,  1902, 
and  shall  be  paid  as  to  6  per  cent,  thereof  on  September  20,  1902, 
and  as  to  the  remaining  4  per  cent,  thereof  at  such  time  as  the 
directors  shall  hereafter  appoint." 

Dr.  James  White  seconded  the  motion,   which  was   agreed  to. 
On    the    proposition    of  Mr.    Combe,   seconded   by   Mr.   Joseph 
Temperley,  Mr.  E.  F.  Millar  and  Dr.  James  White  were  re-elected 
directors,  and  the  chairman  having  briefly  acknowledged  a  compli- 
mentary resolution,  the  proceedings  terminated. 


of  last  year  were  ^^142,916,  and  for  this  year  ;^83,34i,  showing   a 
decrease   of  ;^59,575.     The   price   for  1901   was   13.62   copecks  per 
pood,   while  this  year  it  was  only  7.65   copecks  per  pood,  showing 
a  difference  of  6.01  copecks  per  pood.     As   I  have   aheady  stated, 
the  net  production   this  year   is   15,605,166   poods.       If   the    price 
had  rem.ained  where  it   was   last  year  the  result   would  have   been 
very  different.       The  effect  of  the  fall  in  prices  on  profits  is  this — 
15,605,166  pocds  at  6.07    copecks    per   pood   shows  a    decrease   in 
profits  of  ;£ioi,850.     We  have,  I  am  glad  to  say,  effected  consider- 
able economies   in  working   during   the   past   year.       Although  the 
f>roduction  increased  over  16  per  cent.,   the  total  working  expenses 
at  Baku  decreased  4.6  per  cent.,  and  the  management  and  l-ondon 
office  expenses  have  been  reduced  by  ^^4,842,  or  about  31  per  cent. 
I     will     now     give    you    one     or    two     figures    with     regard     to 
the     total     production      of     crude     oil      in      Russian      territory. 
The      total      production     at     Baku      for     the     six     months     from 
January     to     June,      1900,     was     277,000,000     poods;     in     1901, 
322,000,000     poods ;     and     in     1902,     290,000,000     poods.       The 
total    number    of    producing  wells   at   June   30,    1900,   was    1,203; 
whilst  in  1901  the  total  number  was  1,384,  and  in  1902   1,384.  The 
number  of  new  wells  being  bored  at  June  30,  1900,  was  605 ;  at  the 
same  date  in  1901,  582;   and  in  1902,   299.       Therefore,  you  may 
say  that  at  the  present  time,  owing  to  the  very  low  price  of  crude 
oil,  every  company  in  Russia  is   affected  to  a  very  serious   extent, 
and   as  a  consequence  the  number    of   wells   being  bored    is  very 
largely    reduced.         The    new    borings    commenced    during    June, 
1900,  were  52;  in  1901,  22  ;   and  in  1902  only  17;  whilst  the  number 
of   wells  not  working   at  June,    1900,  was   507;  in   1901,   710,  and 
in     1902,     1,161.       According     to     the     latest     reports     the    har- 
vests     all      over      Russia      seem     to     be     extraordinarily     good. 
This    is    one    of    the    most    important    factors    in    the    improve- 
ment    of     the     economical     situation     of     the     country,      and     I 
think   we    are    justified  in   being  sanguine  that  this  may  contribute 
towards  the  prosperity  of  all  the  industries  in  Russia.     I   sincerely 
regret  to  say  that  the  pipe  line  between  Baku  and  Batoum,  which 
was  intended  to  be  completed  by  the  beginning  of  1904,  and  would 
certainly  have   contributed  towards   a  speedier  and    cheaper  trans- 
port of  kerosene  to  the   sea  coast,  will  unfortunately  not  be  ready 
by   that  time.        This  is  owing   to  the   f.act   that   the    Government 
placed   the   contract   for  this    pipe    line   entirely    in    the    hands   of 
Russian  contractors,   and  did   not  allow  any  outside  firms  to  parti- 
cipate    in      the      work.        If     we     take     the     statistics      recently 
issued     for     the     United     States,      it     will     be      found     that     in 
i860    the     total    amount    of    oil    production     was      500,000      bar- 
rels ;  last  year  it  was  63,000,000  barrels,  and  this,  apart  altogether 
from  South   America.       There  are  a  large    number   of  persons   in 
Russia   at  the  present  time  who  have  been  paying  7  or  8  copecks 
per  pood   royalty  for  working  crude  oil.       The  amount  which   we 
pay  at  the  present  time  does  not  quite  work  out  at  one  copeck  per 
pood,  which  is  less  than  almost  any  foreign  companv.     We  ought, 
therefore,  to  be  able  to  make  profits  at  prices  at  which  other  com- 
panies would   work  at  a   loss.     I  now  beg  to  move  :  — "  That    the 
directors'    report,    balance-sheet,    and   accounts    submitted    to    this 
meeting  be  and  the  same  are  hereby  approved  and  adopted." 

The    motion   was   then   put   and   carried    unanimously,    and    the 
proceedings    terminated. 


EUROPEAN     PETROLEUM. 

The  ordinary  general  meeting  of  the  European  Petroleum  Co., 
Limited,  was  held  on  Tuesday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  under  the  presidency  of  Mr.  H.  Pike  Pease,  M.P., 
the  Chairman  of  the  company. 

The  Secretary  (Mr.  John  Clark)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  will  first  deal  with  the  accounts.  You 
will  see  that  the  profits  for  last  year  were  /83,34i.  The  interest 
on  debentures  absorbed  ;^3o,026,  and  depreciation  account  (which, 
according  to  the  provisions  of  the  trust  deed,  has  been  used  to  pur- 
chase and  cancel  ^^33,100  of  the  company's  debentures),  ^30,061, 
while  the  provision  for  income-tax  was  ,^1,500,  making  a  total  of 
^^61,596.  Adding  the  balance  from  last  year,  ;f4>i94>  we  get  a 
total  of  ;^25,940.  Out  of  the  above  sum  the  directors  recommend 
that  /20,ooo  be  added  to  the  wells  renewal  account,  leaving  a 
balance  of  ^5,940  to  be  carried  forward.  The  gross  production 
of  crude  oil  from  the  company's  properties  at  Baku  has  amounted 
to  16,071,107  poods,  and,  less  royalties,  465,941  poods,  the  net 
production  for  the  year  is  15,605,1156  poods.  This  shows  an  in- 
crease of  more  than  2,000,000  poods  of  cruc'e  oil  as  compared  with 
the  previous  year,  but  the  price  realised  was  only  7.65 
copecks  per  pood  as  compared  with  an  average  of  13.62 
copecks  per  pood  for  the  year  ending  M*y,  iQ"'-       The   profits 


CALEDONIAN     COMPANY. 
ISSUE  OF  NEW  PREFERENCE  STOCK. 

The  half-yearly  meeting  of  the  Caledonian  Railway  Company  was 
held  on  Tuesday  in  the  Merchants'  House.  Sir  James  Thomp- 
son, the  chairman  of  the  company,  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report,  which 
was  held  as  read,  said  :  Taking  the  accounts  in  their  order,  the 
first  of  them  to  which  I  would  draw  your  attention  is  the  capital 
account.  To  this  has  been  added  since  last  year  the  Caledonian 
Railway  Act,  1902,  which  received  the  Royal  assent  on  July  31 
last,  and  contains  capital  powers  to  the  extent  of  ^^713, 500,  the 
bulk  of  which  is  for  the  acquisition  and  completion  by  the  company 
of  the  Paisley  and  Barrhead  District  Railway^and  the  Comrie,  St. 
Fillans,  and  Lochearnhead  Railway,  and  not  for  any  new  railway 
extension.  These  two  undertakings  became  vested  in  the  Cale- 
donian Company  on  August  i  last.  The  capital  expenditure  for 
the  half  year  has  been  272i>759>  t^i^s  exceeding  the  amount  esti- 
jnated — ;£69i,56o — by  £30,199.  The  estimate  for  the  current  half 
year  under  this  head  is  ^670,963,  of  which  the  largest  items  are  for 
the  Glasgow  Central  Station  and  for  the  new  dock  at  Grange- 
mouth. The  revenue  account,  as  regards  receipts,  shows  a  de- 
crease of  ^32,866  in  passengers,  but  an  increase  of  ;^4'003  '° 
parcels,  making  the  net  decrease  under  these  heads  in  all  ;^28,862. 
As  regards  the  number  of  passengers  carried,  there  has  been  a  de- 
crease of  213,243,  in  the  first-class,  and  1,747,451  in  the  third-class, 
or  1,960,694  in  all.  This  is  largely  accounted  for  by  the  Glasgow 
Exhibition  being  open  last  year,  which,  of  course,  made  the  pas- 
senger traffic  unusually  heavy.  On  the  other  hand,  the  receipts 
per  passenger  carried  are  rather  better,  being  7d.  against  6^d. ; 
season  tickets  are  down  56  in  number,  but  are  up  £^70  in  money. 
But  here  again  the  receipts  per  passenger  are  better,  being  45s.  7d., 
against  44s.  8d.  Merchandise  is  up  ^24,979,  live  stock  ^5,450, 
and  minerals  £v>S?i^-  I"  special  and  miscellaneous  receipts  we 
have  received  ^^671  more  for  rents  from  depots  and  stores,  ;{^3,oo2 
more  for  mileage  and  demurrage,  and  ^29  more  for  transfer  fees ; 
but  /5,264  less  for  rents  of  property,  and  a  decrease  from  various 
causes'  peculiar  to  the  half-year  which  are  expected  to  be  only 
temporary.  Altogether  the  half-year's  receipts  from  every  source 
.amount  to  ;^2, 104,354,  against  ^^2,067,469  a  year  ago,  showing  an 
increase  of  ^^36,885.  Turning  to  the  expenditure  side  of  the 
accounts,  we  find  increases  of  ;f  1,200  in  maintenance  of  way, 
works,  and  stations,  ;f8,37i  in  carriage  and  wagon  repairs,  ;£6,7o4 
in  traffic  e.xpenses,  £iA7°  i°  general  charges,  and  ;^7o  in  law  and 
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arbitration  charges,  whilst  we  are  down  /i  1,344  in  locomotive 
power,  £g4^  in  premium  to  servants,  and  ;£8,494  in  compensa- 
tion. We  have  also  received  ;i;^2,82o  more  remuneration  for  work- 
ing other  lines.  Looking  more  closely  into  the  details  we  find 
that  the  <lecrease  under  the  head  of  locomotive  power  is  due  to  a 
saving  of  ;^6,I47  in  fuel,  ;^543  in  oil,  tallow,  and  other  stores, 
.ind  ;^8,57o  in  repairs  and  renewals,  as  against  increases  of  £},33() 
in  wages,  £467  in  water  and  fjas,  and  ^^36  in  miscellaneous  ex- 
penses. The  decrease  in  repairs  and  renewals  is  accounted  for 
by  the  comparison  being  made  with  a  specially  heavy  charge  under 
that  head  a  year  ago.  The  extra  charge  of  ;£8,37i  for  carriage 
and  wagon  repairs  is  chiefly  accounted  lor  by  the  larger  number 
of  ordinary  repairs  which  have  had  to  be  carried  out  during  the 
half  yedr.  The  increase  in  traffic  expenses  is  due  to  the  addi- 
tional staff  required  owing  to  the  opening  of  new  stations  and  signal 
boxes,   as  well  as  to  the  shortening  of  the  hours   of  labour,  which 

»is  always    a  serious  factor   in    the   wages  bill.        The  considerable 
diminution  under  the  head  of  compensation  is  due,   I  am  happy  to 
say,    to  greater   freedom    from   accidents,   nearly  the   whole  of  the 
saving   being  under   the   head  of  personal   compensation    as  distin- 
guished from  what  was   paid  for  damage   to   goods,   etc.       Taking 
the  other  items   of   expenditure,  Parliamentary  expenses  are  down 
;^ii,036,  due  to  the  comparison  being  with  an  exceptionally  heavy 
payment   under   this   head    last    year,   whilst   rates    and    taxes   and 
Oovernment   duty   and   I'orth  and    Clyde    navigation    expenses  are 
down   ;^i,3i8,  ^^198,  and    ^343   respectively.       The  result   is   that 
there  is  a  net  decrease  of  ^^18,682  in  the  expenditure  for  the  half- 
year,  and  it  is  satisfactory  to  note  that  the  percentage  of  working 
expenses  has  been  reduced  from  58.31  per  cent,  to  50.26  per  cent., 
saving  2.05  per  cent.      The  sum  of  /9&3,529  remains  to  be  brought 
down  to  net  revenue  account,    being    ;^55,567    more  than   a    year 
ago.       On  the  credit  side  of  that  account  the  company  has  received 
A3'. '7°  "s  dividends   on   the   shares  held  for  them— a  decrease   of 
^1,984.     On  the   debit    side,   feu-duties    and    ground    annuals    are 
"P    ;^632,    interest  on   debenture   stock   ^f  1,746,    interest    on    tem- 
porary loans  ;,ri5,427,  interest  on  banking  balances  ;^i,443,  whilst 
general  interest   account   is   down   ^3,375.     With    reference  to  the 
heavy  charge  for  interest  on  temporary  loans,   I  may  say  in  pass- 
ing that  this  is  due  to  the  large  sums  of  money  which  have  to  be 
provided  to  carry  on  the  various  works  on  which  the  company  is  at 
present  engaged,  and  I  hope  to  recur  to  the  subject  before  we  part. 
The  special  item  of  ;^r  5,000  which    you    will  notice  in  this  account  is  a 
sum  which  we  have  thought    it  right    to  add  to   the  reserve  fund,    for 
bridge    renewals,     displacements  and  contingencies,  which  as  you  will 
see  from  the  general  balance-sheet,  now  stands  at  ^52,188.   I  hope 
you  will  agree  with  us  in  thinking  that  this  is  a  prudent  provision 
to    make.       The    balance     available    for    dividend    comes    out    at 
^643,459,  of  which  the  preference  dividends  absorb  ^^278,695,  leav- 
">g   /3D4.764.   which   is   sufficient    to   pay    a  dividend    at   the  rate 
of  3^   per  cent,  on  the  ordinary  stock,   carrying  forward  ^^19,862. 
I  should  like  to  say  a  few  words  bearing  on  a  subject  which  I  re- 
ferred  to  on  the  last   occasion  I   had  the  pleasure   of  meeting   you 
here    twelve    months    ago.        I   regret   I   was   prevented    by  illness 
from   bemg  present  at   the  last   half-yearly  meeting   of  the   share- 
holders, but  it  would  be  noticed  that  the  chairmen  of  the  principal 
English  companies,   at  the  shareholders'  meetings  six  months  ago, 
alluded   to  the   topic   of   the   adoption  in  this  country  of  American 
prmciples  of  railway  working,  and  the  subject  is  still  occupying  the 
mmds  of  the  public.     At  the  half-yearly  meeting  a  year  ago  I  took 
the   opportunity    of   adverting    to   the    subject,   and   in   the    course 
of   the   controversy   which    has    taken    place  in   the  interval  it    has 
begun   to   dawn  on    the  minds    of   the    able   leader    writers   in  our 
financial   papers   that    the    conditions    prevailing    in    England    and 
Scotland  are  not  such  as  to  render  the  adoption  of  new  methods  to 
.  the   old   conditions   prevailing   in   this   country  easy  of  .iccomplish- 
meiit ;  that,   for   instance,  the   advantages  of   the  ton-mile   form  of 
statistics  are  not  so  obvious  as  was  at  first  imagined,  and  that  the 
general  use   of  large   wagons  is   .surrounded  with  difficulties   which 
can  only   be  overcome   by   the   co-oper.ition   with  the  railway  com- 
panies of  the  traders  and  the  owners  of  the  various  shipping  ports. 
It  must  not  be  assumed  that  I  look  askance  at  the  free  discussion 
of  these   and  other   rnilway  matters.       On   the  contrary,    I  believe 
that  much  good  may   be  derived  from   the  discussion  of  these  and 
other   subjects  bearing   on   the  management    of  railways,    and  any 
movement  which  has  for  its   object   to   enable  us   bv  the  improve- 
ment of  our  methods  of  working  to  do  more  work  at  less  cost  is  to 
be   welcomed    and    encouraged.       The  question   of    increasing   the 
load   of  our  trains,    and  especially   of  increasing  the    loads  of   the 
goods  and  mineral  wagons,  of  which  they  are  made  up,  with  a  view 
to  economy,  is   receiving  the   special  attention  of   the   officers  and 
staff  of  this  company.       Thirty  of  the  large  30-ton  wagons  ordered 
from  the  Leeds  Forge  Company  have  been  delivered  and  put  into 
traffic.       I   may   say  that,  in  reply   to   the   communications   of  our 
general  manager,    the  coalmasters   who  supply  the   company   with 
fuel  h.ave,   almost   without    exception,    indicated   their  readiness   to 
equip  their  collieries   for  the   use   of  the  large   wagons,  and   there 
IS  a  general  satisfaction  at  the  innovation ;  but  I  regret'  that  a  num- 
ber of  the  other  coalmasters  have  meantime,   for  various   reasons, 
not  yet  seen  their  way  to  encourage  their  use.       T  am  glad  to  add 
there   IS   now  also  evidence   on  the  part  of  some  of  the  traders   to 
introduce   w-agons   of   larger  carrying  capacity    for  the   conveyance 
nf  coal  for  shipment.       As  I  stated  on  a  former  occasion,  the  load- 
ing  appliances  at   the  Scotch  ports  are   not   at   present   capable  of 
dealing   with   large  wagons,  but,  with   a  view  to  providing  for   the 
tendency  to  increase  the  size  and  carrying  capacity  of  wagons,  we 
are  arranging  to  equip  the  new  dock  under  foiistruction  at  Grange- 
mouth    with    loading  hoists    capable  of  dealing    with    coal    wagons 
having    a    larger    carr>ing  capacity  than   the    ordinary  coal   wagon 
at   present  m    general    use,    .ind   the   provision    of  greater    lo.ading 
facilities  at  General  Terminus,  Glasgow,  will  be  kept  in  view  when 
the  cranes  there  require  to  be  renewed.      These  are  the  only  coal- 


shipiping  ports  controlled  by  the  Caledonian  Railway  Company. 
In  the  meantime  the  30  large  wagon»  delivered  by  the  EngUih  ttm 
are  being  experimentally  and  profitably  employed  in  the  convey- 
ance of  heavy  general  traflic,  and  we  are  coiuttucting  more  of  the 
same  class  at  the  company's  bl.  Kollox  workshops  for  the  con- 
veyance of  locomotive  coal  to  the  company's  coaling  depots,  and 
the  shareholders  may  rest  assured  that  our  company  will  not  be 
behind  in  adopting  any  improvement  in  working  wmch  they  are 
satisfied  will  tend  to  either  efficiency  or  economy.  I  beg  to  move 
that  the  report,  together  with  the  statement  of  accounts  now  *tib> 
mitted,  be  received  and  adopted. 

Mr.  Wra.  Duff,  Glasgow,  said  he  took  the  liberty  of  suggesting 
for  the  con.sideration  ol  the  board  that  when  the  time  came  that 
the  company  required  to  raise  new  capital  it  should  be  offered  to 
the  general  public.  The  habit  of  allocating  it  pro  rata  to  the 
ordinary  shareholders  led  to  a  large  number  of  small  odd  lot* 
being  offered,  and  unless  the  company  made  a  sacrifice  by  giving 
them  at  a  greater  advantage  than  he  thought  it  was  necessary  for 
the  company  to  give  in  the  raising  of  capital,  these  small  odd 
lots  were  likely  not  to  be  taken  up,  and  the  result  was  that  a  large 
amount  of  the  capital  offered  was  not  floated  at  the  first  offer,  and 
increased  work  was  thrown  on  the  directors  by  having  later  on  to 
place  it  in  the  hands  of  those  who  were  willing  to  take  it. 

Rev.  Dr.  D.  Masson,  Edinburgh,  asked  (i)  whether  the  accounts 
of  the  company  were  still  kept  in  such  a  way  that  it  was  impossible 
to  answer  the  question  of  the  Railway  Commissioners  in  the  case 
recently  before  them  as  to  the  comparative  expenses  of  working 
the  mineral  and  passenger  traffic?  (2)  So  far  as  the  Caledonian 
Railway  was  concerned,  did  the  promoters  of  the  case  recently 
brought  before  the  Commissioners  for  an  increase  of  mineral  rate* 
expect,  or  intend,  that  a  case  prepared  and  instructed  as  this  was 
could  ever  possibly  prevail?  (3)  Was  it  not  the  case  that  the  chair- 
man and  some  of  those  around  him  had  other  interests  antagonistic 
to  the  interests  of  the  railway  which  far  outwcigheu  the  interests  of 
the  shareholders,  and  that  tCus  the  loss  of  the  shareholders  contri- 
fjuted  largely  to  their  private  profit  and  advantage?  Some  of  his 
friends  around  him  seemed  surprised  at  the  statement  he  made ; 
but  that  this  state  of  matters  prevailed  was  well  known.  He  did 
not  speak  of  the  directors  of  this  railway  in  particular,  but  of  rail- 
way directors  in  general.  The  last  question  he  had  to  put  was — 
Would  it  not  be  possible  to  state  the  accounts  wim  the  names  and 
prices  in  large  transactions  and  contracts,  so  that  the  shareholders 
would  be  able  to  judge  for  themselves  whether  in  the  conduct  of 
such  large  transactions  the  interests  of  the  shareholders  or  the 
personal  and  antagonistic  interest  of  railway  officials  were  mainly 
cared  for? 

Mr.  Mayberry  said  that  he  wished  to  refer  to  the  Corporation 
Tramw.ays,  which  had,  no  doubt,  come  to  stay.  No  one  would  in 
any  way  depreciate  the  commercial  undertakings  of  the  Corpora- 
tion, but  it  was  not  fair  that  the  streets  traversed  should  be 
practically  free.  It  had  been  said  that  it  would  only  be  charging 
the  ratepayers  themselves;  but  the  community  was  largely  a  com- 
munity of  traders,  and  it  was  impossible  for  any  railway  company  to 
compete  against  the  Corporation  electric  cars,  sometimes  running 
at  railway  speed  on  the  public  streets.  When  there  was  a  net 
revenue  appro.-iching  ^^200,000,  it  was  not  unreasonable  that  the 
Corporation  should  pay  a  sum  for  wayleave.  That  could  not  be 
done  till  railway  companies,  contractors,  and  other  parties  inter- 
ested formed  some  combination,  and  made  some  representation  to 
the  Corporation  to  seriously  consider  whether  they  should  not  put 
themselves  in  a  fair  position  before  the  public.  Again,  some  two 
years  ago  a  railway  promoted  in  the  neighbourhood  of  Stranraer 
was  successfully  opposed  by  a  prominent  landowner.  It  was 
difficult  to  know  what  were  the  grounds  of  that  opposition,  unless 
they  were  of  a  personal  character.  Again,  within  the  last  I  alf- 
year  the  company  endeavoured  to  deepen  the  harbour  of  Stranraer 
to  enable  them  to  carry  on  their  shipping ;  and  again  a  landowner 
successfully  opposed  them.  He  would  throw  out  the  sugg:stion 
whether,  in  the  interests  of  the  company,  they  should  persevere  in 
action  in  a  district  for  which  the  company  had  done  so  much, 
and  leave  the  landowners  to  find  out  whether  they  could  pursue 
that  opposition  with  benefit  to  themse'ves. 

Rev.  J.  H.  Scott,  Sanquhar,  said  he  objected  to  the  principle, 
advocated  by  one  gentleman,  of  putting  new  stock  on  the  market. 
It  was  of  great  consequence  that  the  capital  as  ii  was  raised  should 
be  taken  up  by  the  proprietors  of  the  company.  The  esfrit  de 
corps  of  the  company  would  be  very  much  better  maintained  by 
such  a  princijile.  Perhaps  .e  gentleman  who  made  the  sugges- 
tion might  be  a  millionaire  and  .able  to  take  up  large  allotments  of 
stock,  but  there  were  many  shareholders  who  were  not  millionaires, 
but  who  would  be  willing  to  take  up  ;^2O0  or  £y>o  if  allotted  to 
them.  He  considered  the  shareholders  should  thus  advantage  in 
any  capital  that  was  raised.  He  would  further  suggest  that  in  the 
allotment  of  stock  the  preference  as  well  as  the  ordinary  share- 
holders should  be  included,  as  that  would  lead  them  to  take  a 
greater  interest  in  the  affairs  of  the  company. 

The  chairman,  in  reply  to  the  various  questions,  said  that  he 
intended  to  deal  with  the  subject  of  stock  at  the  close  of  what  he 
might  call  the  formal  business  of  the  meeting.  As  regarded  the 
accounting  of  the  mineral  traffic  that  was  made  by  the  \-arious  com- 
panies when  they  were  before  the  Railway  Commission,  he  admitted 
that  to  some  extent  they  found  themselves  a  little  weak.  But  he 
might  add  that  the  board  had  not  been  altering  or  considering  the 
altering  of  the  mode  of  their  accounting.  They  were  quite  aUre 
to  their  shortcomings,  and  when  they  or  the  other  Scotch  nul«ravs 
found  it  necessary  at  any  future  time  to  go  before  tlie  Railway 
Commission,  or  any  other  tribunal,  thev  would  take  care  to  be  Inlly 
up-to-date  in  what  migtit  be  consider^si  requisite  before  they  took 
any  proceedings.  As  to  the  result  of  the  contest  before  the  RaiUvay 
Commission,  they  had  no  reason  to  regret  it,  for  in  all  the  circum- 
stances it  was  very  satisfactory.     (Applause.)     As  to  the  personal 
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matter — he  did  not  know  if  it  was  actually  a  personal,  or  whether 
it  applied  also  to  the  gentlemen  around  him — that  they  had  other 
interests.  He  could  best  reply  for  himself,  and  he  unhesitatingly 
said  that  he  had  no  other  interest  but  one,  and  that  was  the  welfare 
of  the  Caledonian  Railway  Company.  (Applause.)  With  refer- 
ence to  submitting  to  the  shareholders  a  general  statement  as  to  the 
various  contracts  entered  into  by  the  directors,  such  a  proposal 
would  be  impossible.  (Applause.)  As  all  knew,  they  only  met 
half-yearly,  and  they  could  not  keep  the  work  back.     (Applause.) 

Dr.  Masson  :   It  is  the  larger  transactions. 

The  chairman  said  it  was  impracticable.  (Hear,  hear.)  Then 
as  to  the  remarks  of  Mr.  Mayberry,  as  to  the  Corporation  tram- 
ways, he  was  sure  Mr.  Mayberry  deserved  the  sympathy  of  all 
present.  There  was  no  doubt  that  the  use  of  the  streets  of  Glasgow 
by  the  tramways  was  considerably  overdone,  but  they  did  i>ay  a 
percentage  on  the  valuation.  He  believed  that  some  change  was 
necessary,  but  at  the  same  time  he  did  not  think  that  was  the 
place  where  that  could  be  effected.  (Hear,  hear.)  If  Mr.  May- 
berry  continued  to  follow^  out  the  course  he  was  doing  they  would 
wish  him  all  success.  As  to  the  other  points  raised  bv  Mr.  May- 
berry  as  to  the  Stranraer  pier,  fie  was  evidently  labouring  under  a 
mistake.  They  got  the  bill.  It  was  not  a  Caledonian  bill ;  it  was 
a  bill  promoted  by  the  Portpatrick  and  Wigtownshire  Joint  Com- 
pany, and  in  the  long  run  the  bill  was  passed.  It  was  opposed  at 
the  first,  but  it  ultimately  became  law. 

Mr.  Rule,  Glasgow,  asked  whether  the  savings  bank  of  the 
company  was  confined  to  the  employees,  the  rate  of  interest 
paid  on  the  deposits,  and  was  there  a  limit  to  the  amount  to  be 
taken? 

The  chairman  said  the  bank  was  confined  to  the  employees,  but 
decayed  men  who  had  been  in  the  service,  and  in  exceptional 
cases,  widows  were  taken ;  then  htey  allowed  4  per  cent,  on  deposits 
up  to  £s°°>  ^"d  3  P^''  cent,  above  /coo.  As  a  matter  of  fact 
the  bulk  of  the  deposits  were  under  ;^Soo,  and  the  total  amount 
was  nearly  ^^700, 000. 

The  secretary  then  read  the  formal  resolution  for  the  ado,ition 
of  the  report  and  the  ■nJeclaration  of  the  dividend,  and  the  (hair- 
man  moved  its  adoption. 

Sir  James  King  seconded,  and  it  was  carried  unanimously. 

The  Marquis  of  Breadalbane,  Sir  Robert  Jarame,  Sir  James 
King,  and  Mr.  C.  Bine  Renshaw,  M.P.,  were  afterwards  re-elected 
directors  of  the  company. 

At  the  close  of  the  formal  business  of  the  meeting. 

The  chairman  said  :  You  wdl  remember  that  a  few  minutes  ago 
I  called  your  attention  to  the  large  amount  charged  under  the  head 
of  "  interest  on  temporary  loans "  in  the  net  revenue  account  for 
the  last  half-year;  this,  as  I  said,  is  the  result  of  the  company  being 
obliged  to  borrow  large  sums  in  order  to  meet  the  capital  expendi- 
ture on  the  various  extensive  works  in  which  they  have  been  for 
some  time  past  eng.iged,  .and  which  are  progressing  towards  com- 
pletion. These  works  are  all  necessary  for  the  due  carrying  on 
and  expansion  of  our  business.  I'ake  the  construction  of  the  new 
dock  at  Grangemouth,  where  increased  dock  accommodation  was 
felt  to  be  an  absolute  necessity,  as  our  last  dock — completed  in 
1882 — had  only  been  open  for  a  few  years  when  the  need  for 
further  extension  became  apparent  owing'  to  the  increase  of  traffic. 
The  present  access  to  the  docks  by  the  river  being  inadequate,  and 
as  vessels  are  increasing  in  size  every  year,  the  need  for  increased 
accommodation  was  most  seriously  pressed  upon  us  from  time  to 
time  by  traders  and  shipowners;  and  as,  for  want  of  dock  spare, 
we  could  not,  in  the  busy  seasons,  either  accommodate  all  the 
traffic  oft'ering,  or  give  access  to  the  larger  vessels,  it  was  evi  lent 
that  the  company  had  either  to  face  the  constructic^  of  a  new  dock, 
with  a  deeper  entrance  direct  from  the  Firth,  or  see  the  port  dechne 
and  the  traffic  go  elsewhere,  as  the  competing  ports  nearer  the  sea 
had  recently  constructed  new  and  deeper  docks  for  the  reception 
of  larger  vessels.  The  works  under  construction  will,  when  com- 
pleted, give  a  new  and  direct  access  or  channel  from  the  Fortti  to 
the  docks,  and  also  give  fully  double  the  existing  dock  space,  and 
be  able  to  accommodate  vessels  larger  and  of  deeper  draught  than 
can  be  dealt  with  at  present.  As  showing  the  expansion  of  our 
business  at  Grangemouth,  I  may  state  that  since  our  existing  dock 
was  opened  our  dock  revenue  has  increased  five  times  over,  and 
our  railway  revenue  has  during  the  same  period  increased  almost 
to  the  same  extent.  We  therefore  look  forward  with  sangiine 
expectations  to  an  increased  revenue  when  the  new  large  dock 
under  construction  is  opened.  The  company  has  .also  subscribed 
two-thirds  of  the  capital  of  the  Paislev  and  Barrhead  District  R^il- 
way  Company,  which,  by  an  Act  of  this  session,  has  bee  me 
merged  in  the  Caledonian  Company.  This  has,  of  course,  involved, 
in  addition,  the  paying  off  of  the  money  subscribed  outside  this 
companq,  and  has  thrown  upon  us  the  obligation  of  completing  the 
works.  A  good  deal  of  money  has  been  spent,  and  will  require 
to  be  spent,  before  this  railway  is  completed,  but  it  passes  through 
an  increasingly  populous  and  thriving  district  round  Paisley.  We 
have  also  acquired.  And  it  now  forms  part  of  the  Caledonian  Rail- 
way Company,  the  Crieff  and  Comrie  Railway,  which  is  now  being 
extended  through  St.  Fillans  to  join  the  Callander  and  Oban  Hue 
at  Lochearnhead.  This,  I  am  hopeful,  will  develop  a  valuable 
passenger  traffic,  and  if  anyone  will  take  the  trouble  to  look  at  the 
ordnance  map,  it  will  be 'seen  that,  when  this  hue  is  completed 
to  Lochearnhead,  it  will  give  a  direct  railway  route  between  Duadee 
and  Oban,  thus  giving  to  the  citizens  of  Dundee  and  other  northern 
towns  the  opportunity  of  an  outlet,  especially  in  the  summer 
months,  which  they  have  not  hitherto  enjoyed,  and  which  will 
doubtless  be  taken  advantage  of.  Our  holdings  in  the  Lanarkshire 
and  Ayrshire  and  Lanarkshire  and  Dumbartonshire  Companies,  in 
which,  as  you  know,  we  have  been  largely  interested  from  the  first, 
have  been  increased;  and  the  light  lailway  from  Elvanfoot  to 
Leadhills  and  Wanlockhead  has  been  completed.  This  last- 
mentioned  line  opens  up  a  country  which  may  ver)'  well  become  a 


favourite  resort  for  those  seeking  health  or  pleasure,  as 
these  two  villages  stand  over  1,400  feet  above  the  sea 
level,  and  are  the  highest  inhabited  villages  in  the 
United  Kingdom.  Such  outlets  are  in  great  request  during 
the  holiday  season  by  the  citizens  from  towns  and  the  centres  of 
industry.  A  subject  which  is  receiving  very  great  consideration 
is  the  necessity  of  widening  the  railway  and  stations  (particularly 
in  Glasgow  and  vicinity),  in  the  neighbourhood  of  important  cen- 
tres of  population  and  indu.stry.  During  the  past  half-year  exten- 
sive widening  works  have  been  in  course,  several  of  which  have 
been  completed,  while  others  are  still  being  actively  carried  on. 
More  especially  has  it  been  thought  necessary  to  have  four  lines 
of  rails  between  and  in  the  vicinity  of  Motherwell,  Coatbridge,  and 
Glasgow.  W'idening  works  have  recently  been  completed  between 
Flemington  and  Motherwell,  and  further  operations  at  the  present 
time  are  being  carried  on,  principally  in  the  Lanarkshire  district. 
The  effect  of  the  widening  operations  which  I  have  mentoned  will 
be  to  immensely  facilitate  and  cheapen  the  working  of  traffic  in 
these  the  busiest  sections  of  the  system.  Widening?  of  the  rail- 
w,ay  from  Dumblane  to  Doune,  and  from  W'emyss  Bay  Junction 
at  Port  Glasgow  to  Upper  Greenock  have  been  completed,  and 
these  having  been  brought  into  operation  in  the  early  summer,  the 
additional  facilities  thus  provided  have  been  of  great  advantage 
in  the  summer  traffic  working.  The  widening  of  that  portion  of 
the  Railway  between  Dunrod  and  Wemyss  Bay  Station 
is  actively  in  course  of  construction,  and,  with  the  sea 
wall  in  hand,  the  works  are  getting  within  measurable 
time  of  completion.  At  W'emyss  Bay  the  intention  is  to  have 
such  a  passenger  station  as  will  allow  of  the  great  passenger  traffic 
being  expeditiously  dealt  with,  and  the  scheme  of  construction  is 
such  that  the  new  station  at  Wemyss  Bay  will  be  one  of  the  most 
spacious  and  convenient  on  the  Firth  of  Clyde.  But  the  most 
important  and  the  most  costly  of  all  our  works  which  are  proceeding 
is  the  widening  of  Glasgow  Central  Station  and  the  approach  lines 
which  is  being  actively  carried  on,  and  the  progress  which  has  been 
made  can  be  described  as  great.  With  the  bridge  across  the  river 
Clyde  completed,  the  company  will  have  13  lines  of  rails  across 
the  river,  connecting  Bridge  Street  Station  with  the  Central  Station, 
and  this  can,  withou  doubt,  be  described  as  the  widest  railway 
crossing  of  any  river  in  Great  Britain,  if  not  in  the  world.  There 
are  besides  other  innumer.ible  improvements  which  have  been 
made  all  over  your  system,  and  which,  although  of  less  magnitude 
than  those  which  I  have  mentioned,  are  nevertheless  of  great  im- 
portance, and  very  necessary  for  the  successful  and  profitable  work- 
ing of  the  line.  I  think  I  may  s.afely  say  that  when  once  all  these 
important  works  are  completed  they  will  enable  us  to  deal  in  a 
satisfactory  manner  with  the  continuously  increasing  traffic  for  very 
many  years  to  come,  and  will  recoup  and  justify  the  capital  expen- 
diture already  referred  to  ;  and  let  me  add  I  have  had  very  elabor- 
ate detailed  traffic  statistics  prepared,  but  it  is  difficult  to  condense 
and  submit  them  at  a  meeting  in  a  concise  way  so  that  you  can 
comprehend  them,  but  I  will  give  you  shortly  the  following: — Take 
the  capital  expended,  say,  at  July  31,  1902,  and  compare  that  with 
capital  expended  at  July  31,  1892.  There  is  an  increase  of  24  per 
cent,  in  10  years,  while  the  increase  in  gross  revenue  for  same 
period,  viz.,  in  10  years,  is  30  per  cent.  These  figures  show  that 
the  additional  capital  expenditure  has  yielded  fairly  satisfactory 
traffic  results.  Taking  into  account  the  fact  of  the  unusually 
large  amount  of  unproductive  capital,  this  result,  I  am'  sure,  you 
will  regard  as  by  no  means  unsatisfactory.  I  hope  I  have  now 
said  enough  to  indicate  how  the  capital  has  been,  and  is  being, 
expended.  As  I  said  before,  this  outlay  has  mainly  been  met  up 
to  the  present  by  loans,  which  have  now,  however,  become  so  large 
that  we  think  the  time  has  arrived  to  exercise  some  of  the  powers 
of  raising  capital,  which  you  have  from  time  to  time  conferred  upon 
the  directors  at  your  extraordinary  meeting.  The  interest  paid  on 
borrowed  money  is,  as  I  have  pointed  out,  very  considerable,  and 
has  all  along  been  borne  out  of  revenue,  and  I  wish  to  emphasise 
this,  because  when  the  war  was  proceeding  we  were  carrying  on 
these  large  works  with  the  aid  of  borrowed  money,  and  the  rates 
current  and  paid  for  the  loans  were  in  consequence  considerably 
higher  than  those  prevailing  when  the  works  began,  thus,  of 
course,  bearing  hea\aer  on  our  revenue  than  was  contemplated,  and 
therefore  your  directors  feel  justified  in  stating  that  they  are  of 
opinion  that  the  provision  of  dividend  on  the  additional  stock  which 
they  now  propose  to  issue,  when  tlie  saving  in  interest  is  set  off 
against  it,  will  not  be  found  to  have  any  material  effect  on  the 
amount  of  the  company's  net  earnings  available  for  distribution 
among  the  ordinary  shareholders  for  the  future.  It  is  15  years 
since  the  company  issued  a  preference  stock,  and  after  carefully 
considering  the  matter  in  all  its  bearings,  and  looking  to  the  some- 
■  what  unduly  depressed  condition  of  ordinary  stocks,  we  have  come 
to  the  conclusion  on  this  occasion  to  offer  by  way  of  pro  rata  allot- 
ment to  the  shareholders  entitled  to  participate  in  new  issues 
(namely,  the  holders  of  tlie  consolidated  guaranteed,  the  ordinary 
and  the  preferred  and  deferred  converted  ordinary  stocks)  a  4  per 
cent,  preference  stock  of  ^fi, 618, 500.  It  will  be  called  Cale- 
donian Railway  4  per  cent,  preference  stock,  1902,  ranking  next 
after  the  4  per  cent,  preference  stock,  1887,  and  be.ar  a  preferential 
dividend  at  the  rate  of  4  per  cent,  per  annum  out  of  the  profits 
of  each  year  ending  on  January  31,  in  priority  to  the  ordinary 
stock  of  the  company,  and  will  be  entitled  to  dividend  from  August 
I  last.  As  the  ordinary  stock,  over  which  this  new  stock  will 
have  priority,  amounts  to  upwards  of  ;if  18,000,000,  upon  which  the 
dividend  paid  last  year  exceeded  ;f730,ooo,  I  think  I  may  safely 
say  that  there  will  be  an  ample  margin  of  protection  for  this  issue. 
We  have  fixed  the  price  of  the  issue  at  £11 S  P^''  cent.  It  was  only 
this  forenoon  that  the  board  decided  on  the  issue  of  a  preference 
stock,  and  it  was  considered  best  that  I  should  give  you  these  par- 
ticulars after  the  close  of  the  half-yearly  business  to-day.  It  is 
expected  that  the  allotment  letters  will  be  posted  within  a  fortnight. 
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and  another  fortnight  after  that  will  be  allowed  for  payment. 

A  shareholder  moved  a  vote  of  thanks  to  the  directors  and  otlitials 
of    the    company.        He   did   so,    he   said,    all    the   more   liear'.uy 
because  of  the  shameful  attack  made  upon  their  private  honour. 
Dr.  Masson  moved  the  previous  question,  but  several  shareholders 
exclaimed  that  such  a  motion  was  incompetent. 

The  chairman  having  acknowledged  the  compliment,  the  meeting 
separated. 


I 


SOUTH  AFRICAN  AND  AUSTRALASIAN 
.     SUPPLY  AND    COLD    STORAGE. 

An  extraordinary  general  meeting  of  the  South  African  and 
Australasian  Supply  and  Cold  Storage  Co.,  Limited,  was  held 
yesterday  at  Winchester  House,  u.U  Broad  Street,  E.C.,  under 
the  presidency  of  Mr.  C.  13.   Dicken,  C.M.G. 

The  secretary,  Mr.  J.  G.  Reid,  read  the  notice  convening  the 
meeting. 

The  chairman  said :  Shortly  after  the  statutory  meeting,  held  on 
June  24  last,  the  proprietors  of  the  Imeprial  Company  approached 
your  proprietors  with  a  view  of  ascertaining  whether  they  could 
acquire  by  purchase  your  property.  Your  proprietors  gave  this 
matter  great  consideration,  and,  although  believing  that  there 
was  a  very  good  scope  for  a  trading  comjiany  of  this  kind  in 
South  Africa,  yet  they  had,  of  course,  certain  doubts  whether  it 
was  possible  for  two  large  companies  like  the  Imperial  Company 
and  ourselves  to  work  over  the  same  ground,  iney  also  had  to 
consider  the  subject  of  the  extension  of  their  business  in  South 
Africa.  Now,  in  JohannesbuTrg,  a  great  centre  ot  population,  the 
Imperial  Company  had  a  strong  foothold,  and  although  our  ocm- 
pany  had  business  premises  there,  yet  it  seemed  a  matter  of  diffi- 
culty to  extend  our  business  very  much  in  that  quarter.  Then 
again  at  Kimberley,  another  populous  place,  the  influence  of  the 
De  Beers  Company,  of  course,  would  give  t-he  Imperial'  Company 
great  power,  and  it  would  be  quite  impossible  for  this  company  to 
extend  its  operations  there.  Taking  all  these  things  into  consii'era- 
tion,  the  directors  considered  it  advisable  to  meet  the  represinta- 
tives  of  the  Imperial  Company  and  hear  their  views.  We  did 
that,  and  after  many  meetings  and  protracted  negotiations,  the 
agreement  as  submitted  to  you  was  formed.  In  order  to  save  time 
1  don't  think  there  is  any  need  to  read  the  terms  of  the  agree- 
ment, and  I  will  therefore  merely  confine  my  remarks  to  brief 
references  to  the  different  clauses,  making  such  observations  as  I 
may  deem  necessary  in  regard  thereto.  'Ihe  first  clause  provides 
that  there  shall  be  no  representation  made  by  ihis  company  as 
regards  the  profits  past,  present,  and  future.  This  was  a  wise 
provision  wes  thought,  because  if  the  negotiations  were  to  come 
to  nothing,  we  should  not  have  disclosed  our  profits,  and  as  the 
Imperial  Company  commenced  its  operations  with  a  miUtary  con- 
tract, we  thought  there  was  no  use  in  going  into  minute  accounts. 
The  second  clause  refers  to  the  completion  of  the  purchase,  and  in 
regard  to  the  matter  I  am  glad  to  be  able  to  tell  you  now  that 
we  have  received  a  telegram  which  leads  us  to  assume  that  the 
transfer  of  the  properties  to  us  have  been  settleu,  but,  of  course, 
until  w  ereceive  mail  advices  we  cannot  go  into  particulars.  The 
latter  part  of  Clause  No.  2  refers  to  a  returnd  of  ^^'150,000.  This 
sum  shall  be  allotted  and  issued  to  the  persons  named  in  the 
schedule.  This  is  really  for  the  goodwill  of  the  Imperial  Company. 
Clause  3  says  that  the  purchase  whenever  actually  completed, 
shall  be  deemed  to  have  taken  place  as  on  Aprii  r,  .ind  that  no 
dividend  in  the  meanwhile  shall  be  paid.  In  Clause  4  the  pur- 
chase price  is  slated,  and  the  latter  part  of  the  clause  has  reference 
to  the  debenture  issue.  You  will  remember  in  our  prospectus 
that  the  public  subsecribed  for  ;^233,35o,  and  we  put  it  here  at 
;^240,ooo,  and  by  our  Articles  of  Association  it  the  debentures 
are  acquired  to  be  redeemed  they  must  be  redeemed  at  the 
price  ot  £y  los.  In  the  fifth  Clause  you  will  note  that 
the  Imperial  Company  shall  extend  their  capital  to  ;^2,ooo,ooo. 
There  is  nothing  to  say  about  that.  In  Clause  6  the  board  of 
directors  will  be  in  Pretoria  or  somewhere  else  in  South  Africa,  but 
a  committee  of  directors  will  be  appointed  in  London,  and  ther'? 
IS  an  understanding  that  the  directors  of  this  company  will  be  on 
that  committee   of    direction.  The    next    Clause   refers    to   Mr. 

D.  P.  de  V.  Graaff,  who  has  the  right  to  become  a  director  if  he 
chooses,  and  I  am  sure  he  will  be  a  very  valuabkle  director  for  this 
company  to  have  to  advise  us  in  South  Africa.  And  then  in 
Clause  8  there  is  reference  made  to  Mr.  Stephenson.  If  Mr. 
Stephenson  likes,  he  can  take  office  from  July  i.  We  all  know 
Mr.  Stephenson's  ability,  which  was  obvious  when  he  had  the 
pleasure  of  addres'sing  you  at  the  statutory  meeting,  and  I  am 
i"/*  *'  *'''''"  ^^   ^"'^  S'-^d   indeed   of   his  guiding   hand  in  South 

,"":  "^^^  ""'  Clauses  9,  lo,  ri,  refer  to  options  in  certain 
subsidiary  companies.  You  may  remember  that  we  had  options 
for  a  limited  period,  I  think  it  was  for  twelve  months  from  April  1. 
riiese  options  have  now  been  extended  for  four  years,  dated  from 
July  I,  to  the  Imperial  company,  with  minimum  and  maximum 
prices  fixed  at  a  very  satisfactory  figure.  We  consider  Sir  James 
Sivewnght  who  is  chairman  of  the  Trust  Companv,  and  who  is 
intunatcly  acquainted  with  the  business  of  his  options  in  the  sub- 
sidiary companies  is  here  to-dav,  and  I  am  sure  he  will  be  very 
glad  indeed  to  give  any  information  necessary  upon  that  particular 
point.  The  net  is  the  12th  Clause,  and  it  is  that  there  shall  be 
no  competition.  That,  of  course,  is  necessarv.  The  ijth 
Clause  IS  that  formal  agreements  shall  be  prepared  in  embodying 
the  above  terms,   and  such  agreements  shall   contain   all  provisions 

ally 
arising 


necessary  or  .lesirable  for  the  purpose  of  ellectivclv  and  fully  carry- 
ing out  the  agreements.  In  case  of  any  differenle  arising  on  set- 
tlement of  such  agreements,  Ihe  same  shall  be  settled  by  the 
Great   Council     Mr.    K.   B.   Palmer.       The    14th    clause  says    that 


Company  for  approval,  and  then  the  ijtb  Clauie  ttatc*  Out  the 
Australasian  Company  shall  have  the  right  to  retain  oat  of  its 
assets  ;£6oo  for  liquidation  expenses.  'the  i6tb  Clause  is  that 
if  the  sale  does  not  come  off  tnat  by  notice  to  the  Imperial  Com- 
pany in  writing  the  agreement  shall  be  rescinded.  1  think  those 
are  rapidly  the  explanations  that  may  be  necetsary  in  leeaid  to 
that  agreement.  I  do  not  know  that  1  have  much  more  to  tell 
you.  t'erhaps,  it  will  be  some  information  for  you  to  know  that 
from  advices  we  have  received  from  South  Africa  we  learn  that 
the  turnover  is  steadily  increasing,  and  that  there  is  a  very  fair 
margin  of  profit.  I  am  siue  as  business  men  you  will  readily 
understand  that  if  this  scheme  is  carried  through  as  propotea, 
there  must  be  a  very  great  reduction  in  working  expenses,  and 
that  by  following  out  the  policy  which  we  have  hitherto  done, 
we  may  expect  an  increasing  volume  of  business,  at  the  same  time 
having  due  regard  o  the  price  paid  by  the  consumer.  I  think, 
and  1  have  every  reason  for  saying  it,  that  a  sotmd,  steady,  and 
prosperous  business  will   eventuate. 

Sir  John  Sievewright,  in  seconding  the  resolution,  said :  The 
savings  effected  vrill  all  tend  to  the  consumer's  benefit.  The 
desirability  therefore  of  this  combination  is  I  am  sure,  apparent  to 
everybody.  We  met  as  business  men,  and  as  ^our  chairman  in- 
forms you,  there  were  very  protracted  negotiations  before  we 
arrived  at  the  terms  of  the  provisional  agreement,  which  is  sub- 
mited  to  you  to-day.  I  do  not  think  that  in  the  arrangement  we 
have  come  to  that  of  any  of  the  companies  have  got  the  better  of  his 
neighbour.  I  believe  it  is  a  fair  business  transaction  all  round. 
The  shareholders  in  this  company  get  share  for  share  in  the  new 
company.  The  resolution  was  carried  unanimously,  and  a  vole 
of  thanks  to  the  chairman  concluded  the  proceedings. 
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these  heads  will  be  submitted  to  the  shareholders  in  the  Austraasian 


Alaska  United  Gold. — Crushed,  37,690  tons;  value  of  bullion, 
•3-»>55i ;  saved,  725  tons  sulphurets ;  value,  926,238. 

Caylloma  Silver. — 32,000  oz.  fine  silver  in  export  ores,  11,500 
oz.  fine  silver  in  bullion. 

Central  Chili  Copper. — 3,150  tons,  266  tons  regulus  produced. 

City  and  Suburban. — August  return,  4,923  oz. 

Collie  Proprietary  Coalfields  of  West  Africa. — Output  and  sales 
for  August,    12,648  tons. 

Copiapo  Mining. — Production  1,000  tons  copper  ores,  aTeracins 
15  per  cent. 

Driefontein  Consolidated. — Tons  crushed,  7,580;  oimces  recov- 
ered from  mill,  1,895;  'o°s  treated  by  cyanide,  5,673;  oimces  re- 
covered from  cyanide,  2,160;  total  number  ot  ounces  recovered, 
4.0SS- 

Duke  United. — Yield  for  past  week,  215  oz. 

East  Murchison. — Tons  treated,  2,596;  ounces  recovered,  810; 
tons  of  tailings  treated,  2,558;  ounces  recovered,  394;  total  ounces, 
1,204;  value,  ;^4,288;  prom  on  treatment  of  2,205  'o"*  °*  °''  from 
the  Waroonga  South  Mine,  1,377;  tola'  receipts,  £St^S- 

Kl  Oro.— Mill  crushed  9,342  tons,  producing  from  new  mill 
*'3'>645;  from  old  plant  »i,857;  total   producUon,   $133,502. 

Eraser    South  Extended    Gold. — Since  April   21  :    Battery,  4,308 
tons,  761   oz. ;  cyanide,  1,390  tons,  216  oz. 
^  Golden  Blocks  (Taitapu). — Crushed  208  tons,  obtained  167  02. 

Montana,  Drumlummon  Mine.— The  total  output :  Gold,  1,600 
oz. ;  and  silver,  10,680  oz.,  obtained  from  2,050  tons  of  ore 
crushed  by  the  40-stamp  mill,  and  from  13,468  ions  of  tailings 
from  the  dams  brought  under  treatment.  Ihe  estimated  reahs- 
able  value  is  ^,100,  and  of  tailings  $28,000.  Lucky  Girl,  Nevada : 
twenty  stamps  were  employed  for  22  days  in  reducing  1,420  tons 
of  ore,  producing  bullion  estimated  to  realise  $6,900. 

Myalls  United  Gold. — 672  oz.,  value  £2,6iy 

New  Ravenswood. — Crushed  1,111  ions,  approximate  value, 
;£5,8oo;  260  tons  of  concentrates  and  smelting  ore  were  produced, 
net  estimated   value,   £2,680. 

Palmarcjo  and  Mexican.— Crushed  2,800  tons;  treated,  2,300 
tons,  producing  gold,  $9,500 ;  silver,   $37,500. 

Peak  Hill.— Clean  up  from  4,388  tons,  2,054  oz.  from  battery; 
6,726  tons,  948  oz.  from  cyanide  plant ;  total,  3,002  oz. ;  estimated 
value,  ;ti2,oo8. 

Pena   Copper.— Output  of  ore,    14,208  tons.  The  shipment 

9,402  tons;  79  tons  of  precipitate  containing  about  63  tons  of  fine 
copper. 

Red  and  White  Rose.— Gained  1,910  oz.  from  3,151  tons 
crushed,  equals  12.12  dwts.  per  ton;  cyanide,  513  oz.  from  4,525 
tons,  equals  2.26  dwts.  per  ton;  total  recovery  from  all  sources, 
2,423  oz. 

Robinson  Gold. — Tons  crushed  during  Aumist,  13,408,  not 
13,821.      The  wrong  figures  were  given  through  Uie  mutilation  of  ■ 

word  in  the  cablegram. 

St.  John  Del  Rey.— Gold  produce,  September  i  to  10,  /7,666: 
yield  per  ton,  .57  of  an  oz.  troy. 

Standard  Copper  Mines,  CUfton,  Arizona,  U.S.A.— For  the  first 
three  weeks  of  -\ugust :  shipped  170  tons  of  ore  of  an  average  assay 
of  20  per  cent,  copper,  resulting  in  a  net  profit  of  $2,240. 

Tyne  Valley  Colliery  (Transvaal).— Last  month's  output  tauoo 
tons. 

Westralia  Mount  Morgans.— Crushed  3,491  tons,  yielding  1,776 
oz. ;  cyanide  works  treated  2,341  tons,  )-ielding  1,398  01.;  filter 
presses  treated  1,950  tons,  yielding  1,004  oz. ;  total  value,  ;f  14,385. 

Yukon   Goldficlds. — Clean-up  for  .\ugust  £$1$. 
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Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  iq/    ... 

Do.     Wynaad,  19/ 

Namaqua,  £2     

Nickel  Corporation 
Nirarod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregura     

Do.        Pref.     

RioTinto,  £5    

St.  John  del  Key      ...  , 

Tharsis,  £2    

Waihi    I 

Ymir     


iiA 

tt 

If 
2 
4 
.ij3 

.-V 


2| 

6} 

*l 
35 

Ml 
2A 
5ft 

2* 


4 


3A 


2| 

2 

4A 

4 

1 

5 

lA 

1 

I 

I 

2« 

li 
It 

3^ 

I 
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3. 

'A 

7 

I' 

I 
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3 

A 

2g 

2A 
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i 
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I 

li 

■  A 

I 

I 

i 

.1. 
1-t 

I A 

A 

ft 

'a 

■i 

5ft 


44 

17/ 
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GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

V-  in 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1901. 

•I 

Amount. 

In.  or  Dec. 
on  1901. 

Alcoy  and  Gandia 

Sept.  14 

£ 

Ps.   12,000 

+ 

^PS.7 

•» 

£       1        £ 

Ps.48l,IOO!-|-Ps.7I,205 

Antofagasta  (Chili)  and 

Bolivia           

July 

$607,000 

+ 

3.000 

I 

607,000:  + 

3,000 

Argentine  Gt.  Western 

Sept.  12 

8,554 

853 

♦ 

93,013] - 

2,727 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

,.        6 

Ps.  39,009 

+ 

4.660 

4 

Ps-3M,3i3'  + 

9,002 

..      14 

945 

+ 

423 

« 

7,601!  + 

2,127 

Buenos  Ayres  &  Pacific 

..      13 

12,757 

+ 

3.102 

« 

118,464 

+ 

S.883 

Buenos  Ayres  &  Ros'o 

,.      13 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn, 

43,289 

+ 

521 

« 

1,627,847 

— 

229,321 

,,      14 

35.251 

— 

2,817 

4 

378,691 

— 

7.298 

Do.            Western 

M            14 

21,329 

+ 

6,696 

204,843 

+ 

21.563 

Do.          Ensenada 

„            14 

288 

— 

129 

« 

3,"20 

+ 

515 

C.  Ur'g'ay  of  Mte.Vid. 

.1            13 

5.278 

— 

480 

t 

55,998 

557 

Do.      Eastern  Ex. 

11            13 

976 

+ 

26 

« 

10,132 

— 

Do.    Northern  Ex. 

1.            13 

515 

+ 

31 

« 

5.541 

+ 

31 

Cordoba  Central 

M               7 

2.205 

— 

'30 

71.900 

18,615 

Do.      Northern  Ex. 

>.        7 

S.360 

— 

270 

•** 

164,270!  — 

5.870 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 

•  •        7 

2.250 

— 

36s 

60.225I- 

7,555 

7 

2.075 

— 

260,  { 

24.190;- 

5.550 

Costa  Rica         

..      13 

4.135 

+ 

674 

177,863 

— 

30,932 

Cuban  Central 

..      13 

2,196 

— 

1.703 

<> 

27,629 

— 

15.937 

Gt.  West  of  Brazil     ... 

Aug.  16 

2.133 

+ 

248 

135.195 

+ 

6.434 

Entre  Rios       

Sept.  13 

■.293 

+ 

29 

« 

12,998 

— 

1,268 

Int. -Oceanic  of  Mexico 

..      13 

80,700 

+ 

6,860 

« 

961,830 

+ 

171,320 

Leopoldina       

.1      '3 

■9.445 

— 

5,537 

599.138 

+ 

72,060 

Mexican            

<•      13 

96.600 

+ 

5,800 

*> 

1,040,400 

+ 

202,900 

Mexican  Central 

Iu.v" 

$.391,212 

+ 

54,936 

— 

Do. 

ll»348,890 

+ 

$30,350 

1: 

1$    348,890 

+ 

?30,358 

Do.    Southern     ... 

Sept.  14 

18,865 

+ 

?4,020 

22 

445.697 

+ 

$61,488 

Manila 

..      >3 

23.075 

— 

*2,!37 

813.538  - 

$179,417 

Nitrate 

<.      IS 

24."33 

+ 

6,300 

i> 

II0.027I  + 

20,247 

Ottoman            

..      13 

9.787 

+ 

319 

♦ 

73,031- 

3.070 

Peruvian  Corporation 

Aug." 

$462,150 

+ 

$44,4251  i 

865.250!- 

6,080 

San  Paulo        

1.      17 

26,724 

+ 

556 

## 

635.907  + 

78,894 

United  Havana 

Sept.    6 

4,711 

293 

* 

Villa  Maria  &  Rufino     „      13 

796 

+ 

259 

»* 

20,537  + 

2,042 

Western  of  Havana  ...     ,,      13 

3.055 

+ 

240 

♦ 

34.354 

+ 

3.662 

West  Flanders          ...     „     14 

2.799 

+ 

224 

♦ 

33.963 

+ 

',731 

For  month  ended.  t  Fortnight  ended.  J  Monthly  retnma. 

$  From  July  i,  igoz.  ||  Net.  **  From  January  i,  1902. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa.. 
East  Indian 
Gt.lndian  Penin, 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 
West  of  India 
Portuguese 


GROSS   TRAFFIC   FOR  WEEK. 


Week 

ending 


S  ept.13 
Aug.  16 
Sept.  13 
3 

Aug. 16 
Sept.  1 3 
13 
13 
*  '3 
Aug.  16 

..    23 

^  ••    ^^ 
Sept.  6 

Aug.23 


Amount. 


Rs.i.72.<x)o 

Rs.i. 47.870 
Rs.  1. 99.000 
Rs. 3.02.000 

Rs.  1.95.406 

Rs.24.500 

Rs. II. 29. 000 

Rs.4.5tt.ioo 

Rs.i.g8.55i 

Rs.7.709 

Rs-i. 69.376 

Rs. 23.800 


In.  or  Dec. 
on 
1901. 


GROSS   TRAFFIC  TO    DATE. 


o'  if 

z& 


-  Rs.9. 

+  Rs.iS. 
+      R.I. 

-  R91. 
+  Rs.18. 

-  R.2, 

-R.I. 10 

-  R.3. 
+  £', 
+  Rs.32. 

-  Rs.i. 
+  Rs.32. 

-  Rs.io 


254 
■979 
.000 
.000 
.938 
,700 
,000 
180 
658 
959 
429 
312 
923 


Rs.2i. 58.000 
Rs. 10.31. 250 
Rs.23. 26.000 
Rs. 44, 04.000 
Rs.  12. 22. 484 
Rs.  2.83.200 

Rl. 23 .68.000 

Rs.49.04.328 

^215,234 

Rs.  13.13.636 

Rs.65.077 

Rs.13.93.174 

Rs.2. 94.525 


t  From  January  i,  1902. 


Rs.299      $  R3.33.665 

$  From  July  i,  1902. 


In.  or  Dec. 


19C1. 


+  R.1.01.493 

-  R.12.795 

-  K.  10.000 
-R.3.81.000 

-  R.92.517 

-  Rs.  16.600 

-  R18.20.000 
-R.4.53.363 
+  ;£3,o24 
+    R.6s.i83 

-  Rs. 29.097 
+  R.2. 26. 524 
-R.2. 03. 529 

-  R3.4-953 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK.         GROSS    TRAFFIC   TO   DATE. 


Period 
ending. 


Amount. 


In.  or  Dec. 
on  1901. 


Canadian  Pacific  ... 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Trk.,  Western ... 
Do.  Det.,G.H.&MiI. 
Louisville&Nashv'le 
Miss.,  K.,  &  Texas... 
Norfolk  &Western... 

Southern       

St.  Louis  S.  Western 
S.  Louis  and  S.Fran, 
Wabash         


Sept. 14 

M  14 

.1  14 

M  14* 

M  14 

>i  M 

II  14 

I.  7 

,.  M 

..  7 

M  7 

11  14 

■  >  7 

1.  14 


dols. 

820,000 
283,000 
153,000 
366,000 
113,203 
18,447 
4,758 
617,000 
380,000 
363,000 
764,000 
153,000 
449,000 
430,000 


^^ 


dols 

72,000 

53.000 

8,000 

9,000 

15,090 

990 

756 

55.000 

34.000 

46,000 

80,000 

25,000 

87,000 

42,000 


Amount. 


dots.  I 
8,316,000 
2,723,000, 
1,485,000! 
3.733.000I 
1,120,379 
188,246! 

51.683I 
6,oo6,ooOj 
3,401,000 
3.574.000 
7,356,000. 
1,293,000 
4,226,000 
4,454,oooi 


In.  or  Dec. 
on  1901. 


dols. 

885,000 

797,000 

161,000 

146,000 

61.198 

15,549 

1,195 

689,000 

131,000 

653,000 

681,000 

40,000 

583,000 

458,000 


*  Includes  Denver  Western  earnings. 
MONTHLY  STATEMENTS, 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO   DATE. 

NAME. 

In.  or  Dec. 

In 

or  Dec. 

Month. 

Amount. 

on 

Amounc. 

on 

1901. 

1901. 

dols. 

dols. 

dols. 

dols. 

Atchison        

July 

1,666,000 

-     327,000 

1,666,000 

_ 

327,000 

Canadian  Pacific    ... 

1,176,000 

+      80,000 

1,176,000 

+ 

80,000 

Chic,  Mil.  &S. Paul 
Denver  &  Rio 

„ 

1,381,000 

+      24,000 

1,381,000 

+ 

24,000 

,, 

700,000 

+     118,000 

700,000 

+ 

118,000 

Erie     

^, 

891,000 

-     262,000 

891,000 

262,000 

Gr.  Trk.    Main  Line 

,j 

144,800 

+      13.200 

144,800 

+ 

13,200 

Grand  1  runk  Westn 

„ 

7,800 

+        5.400 

7,800 

+ 

5,400 

Do.  Det.  G.H.  &Mil. 

„ 

5,700 

-        2,200 

5,700 

2,200 

Illinois  Central 

,, 

734.000 

—    235,000 

734,000 

— 

235,000 

Louisville  &  Nashvl. 

,, 

805,000 

+    358,000 

805,000 

-1- 

258,000 

Miss.  K.&  Texas   ... 

Aug," 

1,435.000 

+      52.000 

t2,707,ooo 

+ 

69,000 

NewYork,Ont.&W. 

July 

38,000 

-     145.000 

38,000 

— 

145,000 

Norfolk  &  Western.. 

633,000 

+      88,000 

633,000 

+ 

88,000 

Pennsylvania 

July* 

9,042,295 

+  1,420,000 

9,042,295 

+ 

1,420,000 

Phil.  &  Reading    ... 

504,000 

-     254,000 

504,000 

— 

254,000 

Southern  Pacific     ... 

,, 

2,295,000 

—     202,000 

2,295,000 

— 

202,000 

Southern       

,, 

792,000 

+      72,000 

792,000 

+ 

72,000 

Union  Pacific 

,, 

3,099,000 

+     201,000 

2,099,000 

+ 

201,000 

Wabash         

,, 

475.000 

+      52,000 

475.000 

+ 

52,000 

*  Statement  of  gross  traffic. 


t  Surplus  after  meeting  interest. 
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Money   Market   Prospects. 

We  do  not  like  them  at  all.  Not  only  is  the  general 
business  of  the  money  market  in  an  unsatisfactory  position, 
but  the  financial  commitments  of  the  Stock  Exchange  and 
Money  Market  together,  dovetailed  as  they  are  one  in 
the  other,  are  just  in  the  state  that  might  very  well 
precipitate  trouble.  We  are,  in  short,  approaching  that 
liquidation  and  readjustment  of  values  which  we  have 
throughout  contended  must  be  one  of  the  inevitable  fruits 
of  the  South  African  war.  It  would  be  a  mistake,  however, 
to  conclude  that  the  war  is  the  sole  origin  of  the 
mischief,  for  that  is  not  so.  Had  our  position  before  it 
began  been  in  other  respects  sound,  the  frightful  cost  it 
has  entailed  might  only  have  involved  a  temixjrary  set 
back  in  the  progress  of  the  country.  What,  however, 
makes  that  cost  so  far-reaching,  crushing,  and  paralysing 
in  its  influence  upon  the  Money  Market,  is  the  fact  that  it 
comes  upon  the  nation  and  empire  at  the  end  of  a  long 
lime  of  diseased  financial  business.  In  all  directions,  in 
every  part  of  the  globe  where  we  have  any  foothold  or 
commercial  dealing,  the  present  generation  has  seen  public 
and  private  obligations  multiplied  and  magnified  to  a 
degree  unexampled  in  the  previous  history  of  the  world. 
Without  the  war  we  might  have  gone  on  adding  to  these 
obligations,  and  simulating  prosperity  by  means  of  obliga- 
tions manufactured  out  of  new  credit,  for  a  good  many 
years  longer,  and  apparently  without  scathe.  Ultimately 
there  must  have  been  a  liquidation  in  any  case,  but  it 
need  not  have  come  now.  The  cost  of  the  war,  however, 
direct  and  indirect,  has  been  so  enormous  as  to  bring  to  a 
head  the  financial  weaknesses  that  were  already  in  exist- 
ence, and  we  are  not  going  to  escape  from  our  present 
condition  of  strain  and  anxiety,  of  hardening  money  rates 
and  drooping  prices  for  securities,  until  the  rottenness 
accumulated  all  around  ua  has  been  cleared  away. 


What  makes  the  present  outlcxjk  the  more  disquieting 
is  the  condition  of  all  other  important  markets.  Look 
where  we  will,  in  Europe  or  America,  we  find  credit  either 
overstrained  or  paralysed  by  the  piled  up  weight  of  iu 
dead  or  half  dormant  commitments,  a-s  well  as  of  ita 
active  and  clamant  mortgages.  Every  great  nation,  up 
to  the  richest,  is  more  or  less  living  up<jn  borrowed 
money,  and  more  or  less  near  the  utmost  limite  of  its  tax- 
bearing  capacity.  The  consequence  is  that  a  sense  of 
hollowness  and  unreality  [jervades  money  markets  every- 
where. No  one  can  say  what  is  really  substantial  in  them. 
We  firmly  believe,  for  example,  that  our  banks  are  all  in 
an  excellent  position,  and  yet,  when  we  come  to  look  the 
least  bit  beneath  the  surface,  we  find  them  involved  in 
all  manner  of  industries  and  projects,  or  in  the  market- 
sustaining  operations  of  finance,  to  an  extent  that  sends 
a  shiver  of  fear  through  the  observer.  The  extent  to  which 
they  keep  dead  credit  alive,  or  maintain  prices  of  public 
securities  at  unwarrantable  heights,  cannot  be  measured. 

The  most  eruptive  market  at  the  present  montent  is 
that  of  New  York.  It  is  progressing  exactly  on  the  lines 
foreseen  by  instructed  and  unprejudiced  observers  in  this 
country  for  a  long  while  past,  and  may  before  all  is  over 
learn  that  credit  is  the  most  deadly  and  tyrannous  master 
•  n  the  world  when  it  ceases  to  be  a  well-governed  servant. 
For  years  back  the  American  financier  has  lived  upon 
credit  and  utilised  credit — promissory  notes  drawn  on 
futurity — for  gigantic  operations,  with  a  feverish  energy 
and  a  disregard  of  ultimate  consequences  almost  sublime 
in  their  recklessness.  He  is  now,  we  judge,  going  to 
receive  a  lesson  that  may  perhaps  cure  him  of  a  few  follies, 
and  drive  out  of  the  minds  of  the  American  people,  as  a 
mass,  one  or  two  economic  and  banking  heresies.  One 
by  one  the  props  he  reckoned  upon  will  fail  him,  are 
failing.  Gold  cannot  be  drawn  from  Europe  to  any  saving 
extent,  because  the  indebtedness  of  the  American  financial 
groups  to  European  markets  is  now,  and  for  a  long  time 
has  been,  in  excess  of  any  benefit  likely  to  accrue  to  the 
country  from  the  autumn  and  winter  exports  of  agri- 
cultural produce.  It  would  only  be  piling  debt  upon 
debt  to  raise  money  in  order  to  purchase  gold  in  London 
or  Paris,  and  the  j)ower  of  our  credit  institutions  to  make 
further  advances,  without  grave  risk  to  their  own  stability, 
may  well  be  doubted.  Failing  the  help  of  large  imports 
of  gold  with  which  to  prop  up  a  rickety,  monstrously  over- 
distended,  and  shaking  credit  fabric,  various  expedients 
are  talked  about,  and  some  of  them  may  be  adopted.  The 
sub-Treasury  is  by  and  by  to  be  abolished,  it  is  said,  and 
all  the  money  paid  in  on  account  of  taxes  distributed  in 
the  shape  of  deposits  among  the  New  York  banks.  That 
might  be  a  wise  change,  but  we  doubt  if  it  can  be  effected 
in  time  to  save  the  Morgans,  the  Gateses,  the  Rocke- 
fellers, and  Goulds,  with  their  captive  banks  and  trusts, 
assuming  that  they  need  saving.  Failing  such  help,  the 
banks  are  to  be  urged,  or  ordered,  to  increase  their  note 
issues,  and  in  the  West  an  agitation  has  been  for  some 
time  going  on  to  allow  them  to  issue  notes,  not  merely  on 
Government  securities  at  the  current  market  price,  but  on 
their  ca])ital  and  reserves,  or  even  on  their  "general 
assets."  Mr.  Shaw,  the  Secretary  of  the  Treasurv".  is  said 
to  have  already  got  notes  printed,  and  ready  to  be  handed 
to  the  Banks  when  some  such  plan  for  inflating  the  paper 
currency  has  been  decided  upon.  No  device  of  this  kind 
will  be  of  the  least  service.  To  throw  more  notes  out 
at  present  and  force  them  into  the  hands  of  the  public 
would,  after  a  perhaps  momentary  lull,  probably  only 
increase  the  severity  of  the  reaction.  Banks  would  be 
run  upon,  and  the  flimsy  character  of  many  of  their 
assets  probably  exposed,  through  their  p^o^•ed  inability 
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to  pay  their  demand  notes.  It  is  impossible  but  that 
their  assets  must  be  in  part  flimsy,  when  we  consider  the 
extent  to  which  capital  multiplications  and  monster  new 
creations  have  gone  during  the  last  three  years.  The 
market  credit  of  the  United  States,  in  spite  of  their  great 
population,  their  magnificent  energy,  their  unparalleled 
industrial  developments,  is  sustained  upon  paper  bags  full 
of  wind,  and  the  pressure  put  upon  these  wind  bags  by 
the  recoil  of  prices  now  going  on,  and  by  the  dearness  of 
loan  money,  as  the  banking  credit  is  called,  must,  in  our 
view,  cause  a  world  reverberating  e.xplosion,  and  that 
before  very  long. 

Continental  markets  are,  in  some  respects,  nearly  as 
bad.  Putting  aside  Vienna,  where  a  credit  crisis  may  be 
precipitated  by  the  extensive  frauds  upon  the  Laender 
Bank,  always  an  unfortunate  institution  since  its  very 
beginning,  the  French  market,  strong  though  it  appears — 
and  in  some  respects  it  is  the  strongest  in  the  world — will 
suffer  this  autumn  not  only  from  the  recoil  in  the  prices 
of  all  descriptions  of  miscellaneous  securities,  but  from' 
the  pressing  necessities  of  the  Government.  Its  revenue  is 
not  nearly  sufficient  to  meet  expenditure,  and  loans  will 
have  to  be  raised  quite  apart  from  the  conversion  loan, 
thus  absorbing  the  means  of  the  market.  Germany  lies 
quiescent,  hugging  her  misery,  and  unable  to  put  forth 
an  efficient  helping  hand  to  any  neighbour  in  distress. 
There  may  be  no  truth  in  the  statements  that  Russia  is 
in  immediate  need  of  another  loan,  but  it  cannot  be  long 
now  until  she  will  find  one  necessary,  and  her  position  is 
that  of  every  European  Government,  from  the  decrepit  and 
deficit-consumed  Turk  to  miserable  little  Portugal.  It  is 
a  gloomy  picture,  but  the  m.anliest  course  is  to  look  at  it 
squarely,  and  brush  aside  illusions.  At  what  point  the 
break  up  will  begin  we  cannot  say,  but  everywhere  there  is 
weakness,  hypocrisy,  a  struggle  to  keep  up  appearances  in 
defiance  of  fate. 

Since  the  above  was  written  the  news  has  come  that  Mr. 
Shaw,  the  secretary  of  the  Washington  Treasury,  has 
offered  to  pay  all  national  debt  coupons  in  advance  up  to 
June  next  at  a  discount  of  about  2.4  per  cent.,  but  the 
Wall  Street  credit  slaves  say  "  thank  you  for  little,"  and 
compute  that  at  best  this  will  only  relieve  the  market  to 
the  extent  of  about  _;^2,4oo.ooo.  a  mere  Tantalus  mockery 
to  a  hungry  market.  He  has  likewise,  it  seems,  succeeded 
in  forcing  out  $7,000,000  of  additional  National  Bank 
notes,  and  hopes  to  get  $8,000,000  more  put  into  circula- 
tion, or  _;^3. 000,000  in  all,  by  utilising  the  inflated  price 
of  Government  bonds  as  "  security  "  for  the  paper  moaey. 
but  this  also  is  not  enough.  Gold  is  wanted  in  enormous 
sums,  and  gold  is  just  what  the  straining,  over-charged 
credit  market  cannot  procure,  except  at  sacrifices  so  great 
that  the  effort  might  only  precipitate  liquidation.  Mean- 
while, bankers'  credits  in  the  open  market  chum  up  every 
otTier  day  or  so  to  20  per  cent,  and  the  bosses  and  their 
press  scheme  and  lie  in  vain.  The  crisis  refuses  to  enii 
itself. 


Mr.  George  Gibb  on  British  and 
American  Railway  Capital  Ex- 
penditure. 

Early  in  the  present  month  an  experienced  Anglo- 
American  railway  statistician  communicated  to  the  Times 
some  criticisms  upon  the,  as  he  considered  it,  wasteful 
capital  expenditure  of  British  railways,  and  took  specially 
for  his  theme  the  North-Eastern  Railway  in  this  country. 
and  the  Delaware,  Lackawanna  and  Western  Railroad  in 
the  United  States.  His  communication  has  excited  a 
good  deal  of  interest  in  the  public  mind,  and  has  also 
caused  a  certain  stir  among  railway  officials.  The  task  of 
replying  has  been  taken  up  by.  among  others,  Mr.  George 
S.  Gibb,  the  general  manager  of  the  North-Eastem  Rail- 
way, one  of  the  ablest,  progressive,  and  most  enlightened 
men  of  his  class  in  this  countrj-.  Mr.  Gibb  has  little 
difficulty  in  disposing  of  a  good  deal  of  the  line  of  argu- 
ment utilised  by  his  New  York  antagonist.  His  skill  as 
a  controversialist  is  conspicuous  and  his  literary  craftsman- 
ship of  a  high  order.  His  opponent,  however,  laid  him- 
self open  to  attack  by  the  looseness  of  his  method  of  rea- 


soning, his  inexactness  in  comparing  things  not  comimrable. 
The  Lackawanna  Railroad  is  peculiarly  situated,  and 
resembles  the  North-Eastem  only  in  possessing  a  large 
mineral  and  goods  traffic.  In  most  other  respects,  whether 
as  regards  its  origin,  its  large  ownership  of  coal  property, 
its  method  of  capitalisation,  the  length  of  its  haul  of  freight 
traffic,  and  the  self-contained  character  of  the  bulk  of  its 
business,  it  is  not  comparable  with  the  North-Eastem  or 
with  any  British  railway. 

We  have  never  endorsed  all  American  habits  of  railroad 
capitalisation,  but  must  confess  to  the  opinion  that  they 
have  often    deserved   commendation    for    treating    their 
rolling  stock  equipment    as    an    intelligent    and    careful 
British  manufacturer  treats  his  working  plant,  viz.,  as  some- 
thing, the  cost  uf  which  ought  not  to  be  imposed   as  a 
permanent  load  upon  the  business,  but  written  off  as  soon 
as   possible.        On    this    part  of  the  subject  Mr.    Gibb's 
ability   is  most  conspicuously  displayed  in  the  skill   with 
which  he  avoids  the   real  point  at  issue.        He  is   able 
triumphantly  to  show  that  the  maintenance  charges  on  the 
North-Eastem  are  upon  a  high  scale,  and  even  to  testify 
that  it  does  not  charge  the  whole  of  its  additions  to  rolling 
stock   to  capital  account.     But  that   is  only   begging  the 
real  question.     The  fact  remains  that  all  the  great  British 
railway  boards  have  laid  a  permanent  burden  of  capital 
upon  the  properties  for  working  stock  amounting  to  from 
12  to  15  per  cent,  of  the  entire  real  capital  expenditure. 
In  some  instances  the  projx>rtion  is  greater  still,  and  for 
something  like  a  quarter  of  a  century   back  the  present 
writer  has  been  insisting  that  this  was  a  wrong  policy,  cer- 
tain to  lead  to  trouble.     Further^  it  has  been  our  conten- 
tion that  all  parliamentary  and  conveyancing  charges  ought 
to  have  been   systematically    written    off    from    revenue 
instead  of  being  charged  to  capital  account,  and  laid  for 
all  time   upon   the  undertakings    as    a  revenue    exacting 
burden.     Not  only  so,  but  we  have  contended  that  a  large 
proportion  of  the  outlay  upon  completed  lines,  in  the  shape 
of  improved  bridges,  additional  sidings,  extensions  of  plat- 
f(  irms,  new  sheds,  signal  boxes,  turn  tables,  and  such  like, 
ought  to  be  treated  as  part  of  the  working  outlay  of  the 
business,  the  cost  to  be  met  out  of  revenue,  if  not  every 
half  year,  at  least  within  strictly  limited  periods  of  time, 
and  completely   written  off  capital  account.     Not  only  is 
this  never  done,  or  never   in   a  systematic    fashion,    but 
improved  couplings,  brakes,  methods  of  lighting  and  such 
like  applied  to  existing  rolling  stock  are  also  dumped  on 
capital.     No  railway  company   systematically  carries  out 
a  programme   of  prudent  economy,   some   of    them    put 
down  the  most  paltry  items,  new  wagon  covers,  extra  cost 
of  heavy  rails,  and  such  like  to  capital,  and  all  of  them 
throw  as  much  as  they  [wssibly  can  of  their  parlii,.nentary 
and  legal  expenses  upon  the  same  heap. 

The  consequence  is  that  the  capital  burden  increases  at 
a  pace  wholly  out  of  proportion  to  the  actual  .idditions 
made  to  the  systems  in  the  shape  of  extensions,  branches, 
duplications,  and  so  on,  and  the  result  must  be,  time  given, 
a  complete  destruction  of  their  ordinary  stocks  as  dividend 
yielding  investments.  Of  that,  it  seems  to  us.  there  can  be 
no  doubt  whatever,  and  we  think  Mr.  Gibb  would  have 
served  the  interests  of  British  railway  shareholders  on  a 
higher  plane  of  business  perspicacity  if  he  had  warned 
them  of  this  danger,  instead  of  counselling  them  not  to 
fall  into  a  state  of  panic.  It  amuses  Us  to  see  some  of 
these  shareholders  now  trotting  out  as  something  fresh 
and  original,  just  discovered,  arguments  against  this 
method  of  handling  railway  capital  accounts  that  we  have 
formulated  for  at  least  twenty  years  past.  But  we  wel- 
come the  indication  that  at  last  public  attention  is  being 
aroused,  and  it  ought  to  be  stimulated  and  intelligently 
directed  instead  of  lulled  to  sleep  anew,  as  Mr.  Gibb 
tries  to  do.  The  details  of  our  railway  accounts  are  too 
meagre  for  any  detailed  criticism  to  be  effective,  but  we 
should  like,  by  way  of  illustration,  to  ask  Mr.  Gibb  what 
justification  he  could  offer  for  such  an  item  as  "  Sutton 
Bridge  Dock,  ^5=; .000."  which  appears  every  half-year  in 
the  accounts  of  the  Great  Northern  Railway  Company  as 
capital  ex]iended.  That  dock  fell  in  many  years  ago.  and 
is  as  usele.ss  for  revenue  purposes  to-day  as  a  Pictish 
cairn.  If.  therefore,  the  money  is  completely  lost,  why 
is  it  not  written  off?  Are  there  not  thousands  of  similar 
examples  to  be  found  all  over  the  country  in  railway  under- 
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takings,  their  scrap  heaps,  their  abortions,  and  waifs  and 
strays,  all  "  charged  to  capital  "? 

At  every  pore  capital  is  still  flowing  out,  to  the  swamp- 
ing of  our  railway  common  stocks  as  safe,  durable  invest- 
ments, but  the  most  striking  example  of  disregard  of 
elementary  counsels  of  prudence  is  found  in  the  rolling 
stock  outlay.  It  is  most  arbitrary  but  always  excessive. 
Out  of  the  capital  expenditure  of  ;£96, 000,000,  f(jr 
instance,  the  Great  Western  has  devoted  ;£i 2,400,000  in 
rolijng  stock,  the  Great  Northern,  out  of  a  gross  exjiendi- 
ture  of  ^50.500,000,  has  spent  nearly  ^^7, 600,000  in  tht; 
same  way,  while  the  Caledonian  and  North  British  have 
each  spent  over  ^^7,000, 000,  the  gross  capital  expenditure 
of  the  former  being  about  ;^55,ooo,ooo,  and  the  latter 
about  ;^5 1,000,000.  Exact  figures  are  difficult  to  reach 
because  of  the  multiplications  of  stocks,  due  to  conver- 
sions, and  consolidation.s,  or  to  the  fashion  of  creating 
preferred  and  deferred  ordinary  capital,  but  in  all  instance.-; 
the  amount  spent  on  rolling  stock  is  enormous,  and  every 
half-year  sees  it  added  to.  We  do  not  ask  the  capital 
accounts  to  be  completely  closed,  because  that  would 
imply  that  railway  extension  must  be  at  an  end  in  the 
country,  but  we  insist  that  such  extension  ought  to  be  care- 
fully restricted,  that  competitive  line  buildings,  like  the 
London  extension  of  the  Great  Central,  ought  not  to  V)e 
indulged  in  if  avoidable,  as  they  now  mostly  are,  and  that 
the  additions  and  imjjrovements  to  existing  lines  ought 
to  be  treated  much  in  the  fashion  the  best  United  States 
railways  treat  their  rolling  stock  outlay,  and  in  flush  times, 
no  small  part  of  the  improvements  on  existing  main  lines. 
We  saw  the  other  day,  for  example,  in  the  accounts  of  the 
Milwaukee  Company,  a  large  sum  from  revenue  devoted 
to  pay  for  elevating  the  road  beds  above  the  streets  of 
the  towns  through  which  the  lines  pass,  and  if  we  could 
be  sure  that  such  assignments  will  never  in  future,  when 
times  of  distress  come,  be  capitalised  in  the  form  of  a 
"  bonus  "  issue  of  shares,  we  should  have  nothing  but 
commendation  for  the  practice.  As  it  stands,  it  is  wholly 
good.  Our  railway  boards,  however,  ought  not  merely  to 
restrict  their  capital  expenditure,  but  to  institute  a  fund  for 
the  gradual  extinction  of  the  rolling  stock  item,  and  to 
abstain  in  future  from  treating  expenditure  under  this  head 
as  a  burden  to  be  laid  upon  the  companies  for  all  time. 
On  this  side  of  his  argument  the  New  York  critic  in  the 
Times  is  unassailable.  No  good  cure  is  wrought  by  ad- 
ministering soothing  syrup  to  a  cancerous  growth. 


Economic   and   Financial    Notes 
and  Correspondence. 


Somerset  House  and  De  Beers. 

Monday's  Financial  News  contained  the  sensational 
announcement  that  a  claim  has  been  made  by  our  Inland 
Revenue  authorities  for  income  tax  uixm  the  past  profits 
of  this  diamond  mining  monopolist  company,  and  the 
writer  estimated  that,  should  this  claim  be  sustained,  the 
total  amount  payable  by  the  company  might  reach 
j£i,ooo,ooo.  since  all  past  profits  would  be  subject  to 
assessment.  At  first  flush  we  were  disposed  to  regard  this 
statement  as  sensational,  so  far,  at  least,  as  the  estimated 
amount  recoverable  went,  but  subsequent  information  has 
partially  confirmed  the  original  figures.  It  seems  that  all 
the  Somerset  Hou.se  authorities  have  at  present  done  is  to 
lodge  a  demand  \\\Km  the  company  for  income  tax  at  the 
rate  of  is.  3d.  in  the  jQ  on  the  profits  of  the  past  two 
years.  If,  however,  this  demand  is  sustained  by  the  law 
courts,  there  will  be  nothing  to  hinder  the  tax  collectors 
from  going  back  to  the  very  origin  of  the  monopoly  com- 
pany in  1888.  for  the  Statute  of  Limitations  does  not 
protect  those  liable  to  taxes  from  claims  by  the  Trea.sury 
covering  any  number  of  back  years.  The  news  naturally 
excite<l  a  gotxl  deal  of  scepticism  in  many  quarters,  and, 
even  when  confirmed,  doubts  continued  to  lie  indulged  in 
as  to  the  probability  of  any  such  tlemand  lieing  ultimately 
made  g(MKl.  From  one  point  of  view  we  should  be  de- 
lighted if  the  Revenue  authorities  did  succeed  in  extract- 
ing ;^i,ooo,ooo.  or  any  substantial  amount  of  money   in 


the  neighbourhood  of  that  figure,  from  the  De  Beew 
Company.  Its  histr>ry  has  been  an  ugly  one  from  many 
jx)ints  of  view,  not  least  from  that  of  the  success  with  which 
it  has  contrived  to  evade  all  taxation  in  Cape  Colony 
where  its  mines  lie.  But  a  desire  to  see  De  Beers  humbled 
and  made  to  recognise  that  property  has  its  duties,  as  well 
as  its  rights,  must  not  blind  us  to  the  inequity  and  dangers 
attendant  u{X)n  the  step  now  taken  by  our  Inland  Revenue 
authorities.  The  imposition  of  an  export  tax  ufMn 
diamonds  by  the  Government  of  Cai)e  Colony,  or  of  a 
large  percentage  ujwn  the  gross  output  of  the  company, 
would  be  a  measure  satisfactory  to  the  conscience  of  every 
citizen  of  South  Africa,  and  well-wisher  to  the  British 
dominion  there,  but  it  would  be  inequitable  to  make  such 
a  tax  retroactive,  because  present  holders  of  the  company's 
shares  would  then  be  punished  for  past  misdeeds,  in  which 
many  of  them  could  not  possibly  have  had  even  an  indirect 
share.  How  much  more  then  is  the  demand  of  the  Home 
Inland  Revenue  Department  the  reverse  of  just.  Pre- 
sumably, the  profits  distributed  by  the  company  have  paid 
income  tax,  when  such  distribution  was  made  to  people 
within  these  islands,  and  in  proportion  as  that  tax  has  I  een 
paid,  the  levy  of  it  over  again  on  the  gross  profits  of  the 
company  would  be  a  distinct  wrong  done  to  present  [jro- 
prietors.  It  would  also  be  a  wrong  done  to  Cape  C()lony, 
whose  right  to  tax  the  produce  of  the  De  Beers  mines 
would  be  hampered  and  interfered  with  by  the  action  of 
the  British  Revenue  Department.  The  market  for  the 
shares  would  likewise  be  injured  to  a  serious  exte.nt  and 
especially  on  the  Continent,  where  the  paper  of  the  com- 
pany might  become  so  unpopular  that  Continental  holders 
would  throw  it  back  upon  us.  How  great  the  hardshijj 
to  the  small  shareholder  would  be.  cannot  yet  be  estimated, 
but  unquestionably  it  would  be  equivalent  to  compelling 
them  to  pay  income  tax,  not  merely  twice,  but  many  times 
over.  Our  income  tax  collectors  are  much  too  fond  of 
perpetrating  this  kind  of  injustice  as  it  is.  and  ought  to  be 
resisted  in  further  attempts  to  extend  their  ravages.  Their 
ravages  constitute  an  unwarranted  interference  with  private 
rights  and  an  arbitrary  confiscation  of  property.  For 
rea.sons  like  these  we  are  bound  to  take  the  side  of  De 
Beers  against  the  revenue  collectors  in  this  dispute, 
although  to  do  so  goes  much  against  the  grain. 

Some  of  the  South  African  houses,  mostly  of  foreign 
origin,  whose  branch  offices  are  located  in  London,  talk 
of  removing  these  offices  to  the  Conrinent  should  this 
claim  be  persisted  in  and  succeed.  We  doubt  whether 
they  can  do  this  without  dislocating  their  business,  but  it 
may  be  that  no  great  harm  would  come  of  it,  except  to 
themselves.  Were  they  to  remove  their  Eurojiean  offices 
to  French,  Dutch,  Belgian  or  German  centres,  the  pre- 
judiced English  investor  would  probably  make  iiaste  to 
let  them  taie  their  shares  away  as  well.  It  has  been 
alleged  that  the  change  would  make  no  real  difference, 
as  the  shares  could  all  be  turned  into  bearer  securities, 
requiring  no  apparatus  or  transfer  offices  for  registration. 
But  bearer  shares,  though  excellent  gambling  counters, 
have  never  been  popular  with  investors  in  this  country, 
and  it  would  be  not  only  hard  to  persuade  the  public  to 
buy  them,  but  still  harder  to  get  bankers  to  advance  money 
upon  them.  At  present  enormous  amounts  of  banking 
credit  are  involved  in  susUining  the  market  price  of 
Kaflfir  shares,  but  that  money,  we  are  persuaded,  would  not 
be  lent  with  anything  like  the  same  facility  upon  bearer 
shares.  It  may  be  the  fruit  of  prejudice,  but  that  is  un- 
questionably what  would  happen,  and  if  the  compinies 
were  no  longer  able  to  rely  upon  the  cre<iit  facilities  of 
the  London  banker  in  carrying  on  their  ojieratinns.  we 
venture  to  think  their  controllers  alone  would  be  the  ulti- 
mate losers.  As  a  mere  matter  of  healthy  business,  we 
should  not  be  particularly  sorrj-  to  see  some  of  these  "  Uit- 
lander  "  organisations  take  themselves  off.  carrying  the:r 
wares  with  them,  for  the  South  African  market  has  been 
a  centre  of  business  demoralisation  in  England  un- 
paralleled in  our  mtxlern  financial  history.  At  the  same 
time  the  loss  that  such  a  disKx-ation  and  removal  would 
cause  to  manv  presait  shareholders,  is  to  be  deprecate«:. 
and  for  this  reason,  likewise,  we  trust  the  Inland  Revenue 
may  fail  in  its  attempt  to  ta.\  De  Beers.  The  probability 
of  Its  succeeding  is  by  no  means  so  great  as  some  people 
seem  to  think,  and  yet  it  is  not  so  prt>blematical  as  to 
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warrant  the  department  in  abstaining  from  making  the 
attempt.  Our  sympathy  after  all  is  largely  with  it  on 
some  points,  and  would  be  wholly  so,  but  for  the  reasons 
given,  for  the  glaring  injustice  success  would  mean  in 
regard  to  the  unfortunate  shareholders,  and  for  the  dan- 
gerous power  the  triumph  would  place  in  the  hanJs  of 
men  practically  beyond  effective  parliamentary  or  execu- 
tive control.  To  complete  the  story,  to-day  we  reprint 
the  following  official  version  of  the  Inland  Revenue  Office's 
demands  as  conveyed  in  a  letter  printed  in  Friday's 
Financial  Times : 

Sir, — Since  the  issue  of  the  circular,  dated  August  18,  which  was 
sent  to  shareholders  from  the  company's  head  office  at  Kimberley, 
informing  them  of  the  claim  for  income-tax  made  by  the  Inland 
Revenue  upon  this  company,  exaggerated  versions  of  the  nature  of 
the  claim  have  appeared  in  certain  journals. 

I  am  therefore  instructed  to  say  that  the  only  claims  made  by  the 
Inland  Revenue  are  for  ;^77,884  12s.  in  respect  of  profits  for  the 
fiscal  year  1900-1901,  and  £90,865  7s.  4d.  in  respect  of  profits  for 
1901-1902,  and  these  claims  form  the  object  of  the  legal  proceedings 
now  commenced.  P'rom  the  above  amounts  must  be  deducted  the 
sums  already  paid  in  respect  of  income-tax  levied  on  holders  resi- 
dent in  the  United  Kingdom,  aggregating  about  ^^67,000. 
I  am,   etc., 

J.  Bruce, 
De  Beers  Consolidated  Mines,  Limited,  Assistant  Secretary. 

London  Office:  — 

62,  Lombard  Street,  E.C., 
September  25. 

Australian  Finance. 

Mr.  Waddell,  the  Treasurer  of  New  South  Wales, 
apparently  did  his  best  to  make  a  good  show  in  his  budget, 
and  actually  brought  out  a  tiny  surplus  of  about  ;£3,ooo  on 
the  twelve  months  closed  June  30  last.  He,  moreover, 
looks  for  a  surplus  in  the  current  year,  but  all  this  is  more 
or  less  delusive,  because  the  mainstay  of  the  big  revenue 
is  obviously  capital  expenditure  out  of  borrowed  money. 
Last  year,  for  example,  he  admitted  that  ^£3, 697, 000  had 
been  expended  on  "  authorised  works,"  the  majority  of 
which  cannot  by  any  stretch  of  imagination  be  described 
as  "  reproductive,"  and  in  the  current  year  he  is  going  to 
spend  further  large  amounts.  Altogether  the  loan  opera- 
tions of  the  colony  in  its  past  fiscal  year  amounted  to 
_;£7, 950,000,  and  something  less  than  ^3,000,000  of  this 
represented  the  replacement  of  old  debts  by  new,  for  the 
^1,332,000  devoted  to  the  Darling  Harbour  Resumption 
scheme  was  largely  in  the  nature  of  fresh  capital,  money 
poured  out  to  keep  the  flow  of  taxes  abundant,  "  prosperity  " 
to  the  fore.  In  the  current  year  the  expenditure  on  new 
works  is  projected  at  only  ^500,000,  but  we  shall  see 
twelve  months  hence.  As  matters  stand,  the  debt  of  the 
settlement,  which  has  a  population  of  less  than  1,500,000. 
is  almost  ^^76, 000,000,  including  _;^4, 399,000  of  floating 
debt  or  debt  unfunded.  All  trust  funds  have  been  swept 
in  and  utilised  for  public  expenditure,  but  Mr.  Waddell 
is  quite  happy  because  the  value  of  the  state's  "  assets," 
including  unsold  landed  property,  is  put  at  ^^  16 1,000, 000; 
therefore,  he  says,  the  security  for  the  debt  is  ample. 
This  is  rank  nonsense,  and  pernicious  also.  The  security 
for  the  debt  is  the  capacity  of  the  people  to  find  by  their 
labour  th»  means  of  discharging  it,  of  paying  the  interest 
upon  it,  and  the  tales  of  poverty  and  distress  coming 
from  the  colony  should  warn  even  perfunctory  optimists 
like  this  treasurer  that  the  power  is  approaching  exhaus- 
tion. 

It  seems  that,  owing  to  the  smaller  sum  received  from 
the  Federal  Government,  the  finances  of  Victoria  are  worse 
than  was  recently  indicated  in  the  budget.  Instead  of 
receiving  _j^5o,ooo  more  than  under  the  old  system  of 
separate  colonial  tax  collection,  Victoria  receives 
_£i  76,000  less,  and  the  consequence  is  that  the  anticipated 
deficit  for  the  curent  year  is  put  at  _;£69i,ooo.  Victoria 
will  have  to  make  haste  and  raise  another  loan  of 
;^2, 000,000  or  _;£3, 000,000,  just  to  have  something  in 
hand,  for  the  trust  funds  of  that  settlement  also  are  all 
used  up,  and  we  fear  local  resources  are  not  adequate  to 
make  good  these  aggravating  shortcomings;  but  the  loan 
raising  is  going  to  be  difficult  in  London  for  the  next 
year  or  two.  Queensland,  again,  is  so  dissatisfied  with 
the  results  of  federation,  that  the  Premier  of  that  colony, 
Philp,  wants  to  secede,  says  Renter.  He  declares  himself 
confident   that   at   the   next  election   candidates   will   be 


returned  pledged  to  support  a  resolution  in  the  Common- 
wealth Parliament  giving  Queensland  the  opportunity  to 
withdraw.  We  supjwse  this  is  a  kind  of  round  about 
intimation  that  Queensland  is  so  desperately  bankrupt  as 
to  be  quite  hopeless  of  going  on  under  existing  circum- 
stances. The  fruit  is  ripening  fast  on  the  tree  of  corrup- 
tion, and  some  of  it  is  already  beginning  to  drop. 

Scotch  Railway  Half- Year. 

In  a  general  sense  the  observations  made  in  these 
columns,  when  the  accounts  of  the  leading  English  rail- 
way companies  were  analysed,  can  be  applied  to  the 
working  for  the  past  half-year  of  the  principal  Scotch 
undertakings.  With  the  exception  of  the  Highland,  which 
reports  a  small  decrease,  gross  revenue  shows  expansion, 
notwithstanding  that  the  passenger  traffic  suffered  in  the 
comparison  with  the  Glasgow  Exhibition  figures  of  last 
year.  In  the  case  of  the  Great  North  of  Scotland,  a 
trifling  increase  occurred  in  the  revenue  from  coaching 
traffic,  but  all  others  report  a  decline,  and  it  is  to  the 
merchandise  and  mineral  receipts  that  we  must  turn  for 
the  cause  of  the  general  rise  in  revenue.  The  Caledonian, 
North  British,  and  Glasgow  and  South-Westem  companies 
all  did  exceptionally  well  in  the  matter  of  merchandise 
and  mineral  traffic,  the  Highland  had  a  small  advance,  and 
the  Great  North  of  Scotland  was  without  variation  worth 
particular  mention.  As  to  the  exi>enditure,  the  anticipated 
saving  in  the  locomotive  outlay  occurred  with  each  com- 
pany, and  we  are  glad  to  note  that  some  at  least  of  the 
directors  took  the  opportunity  to  augment  the  amount 
spent  on  the  {permanent  way.  Too  much  attention  cannot 
be  paid  to  any  department  of  our  great  roads  which  makes 
for  greater  efficiency,  and  the  companies  undoubtedly  reap 
the  benefit  of  the  additional  outlay  by  the  greater  ease  and 
freedom  from  delay  and  accident  with  which  the  traffic 
can  be  conducted,  when  the  maintenance  question  is 
kept  always  to  the  front.  The  Glasgow  and  South-Westem 
spent  less  in  this  direction,  but  the  traffic  expenses  with 
this  company  and  all  others  were  higher,  in  part  because  of 
the  upward  movement  in  the  train  mileage.  Ratio  of 
working  expenses  to  gross  receipts  makes  a  much  better 
display  than  that  of  the  English  companies,  all  the  lines, 
except  the  Highland,  operating  at  a  cost  less  than  60  per 
cent,  of  the  gross  earnings,  whereas  on  this  side  of  the 
border  five  only  out  of  nineteen  concerns  can  claim  that 
distinction.  With  the  advance  in  revenue  and  decline  in 
expenses,  net  income  shows  a  general  expansion,  and 
ordinary  dividends  in  the  four  cases  where  they  are  paid 
are  better  than  at  the  corresponding  period  of  1901.  The 
Caledonian  and  Glasgow  and  South-Westem  companies 
raise  their  distributions  by  %  per  cent,  per  annum,  the 
North  British  by  J^  per  cent,  per  annum,  and  the  Great 
North  of  Scotland  by  i  per  cent,  per  annum,  the  last-named 
improvement  meaning  that  the  deferred  stock  receives  a 
payment  of  i  per  cent,  per  annum  against  nothing  a  year 
ago. 

In  the  matter  of  capital  expenditure  the  Scotch  com-^ 
panies  sin  as  heartily  as  their  English  neighbours,  and 
the  Caledonian  company  closed  the  half-year  with  a  debit 
to  capital  account  of  ^1,511,310.  This,  however,  will 
shortly  be  adjusted  by  the  new  issue  of  preference  stock 
recently  announced.  The  North  British  has  a  small  credit 
and  the  Glasgow  and  South-Westem  a  substantial  one,  while 
the  Great  North  of  Scotland  and  Highland  follow  the 
Caledonian  example.  Apart  from  the  North  British, 
which  always  seems  to  have  a  really  extraordinary  amount 
of  money  owing  to  it,  and  never  possesses  any  cash  at  all, 
it  will  be  noticed  that  the  companies'  free  resources  in  hand 
are  altogether  inadequate  to  meet  the  dividend  and  interest 
payments  already  due  or  shortly  to  become  so.  The 
shortage  in  the  Caledonian  company  is  really  serious,  and 
the  undertaking  must  often  lean  on  its  bankers  to  an  un- 
wholesome extent.  Other  lines,  their  size  allowed  for, 
are  not  much  better  placed,  but  it  is  hopeless  to  look  for 
any  improvement  in  the  financial  conduct  of  the  great 
trunk  lines  unless  shareholders,  driven  to  desperation  by 
the  continued  shrinkage  of  their  incomes  and  capital, 
decide  to  take  matters  into  their  own  hands  and  insist  upon 
the  introduction  of  reforms.  How  they  are  to  .-io  that, 
though,  we  candidly  admit  being  unable  to  say,  for  any 
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reform  that  tends  to  promote  future  stability  in  dividends 
must  mean  further  present  curtailment. 

Gross  Revenue. 


Companies. 

Gross.      Increase 
Receipts   d„°;,„ 

Working 
Expenses 

Increase 

or 
Decrease. 

Expenses 
Ratio. 

Increase 

or 
Decrease. 

Caledonian      ... 
North  Britiih  ... 
Glas.  (c  a.  West. 
Gt.  N.  of  Scot.... 
Highland 

£ 
1.I04.354 

3.183.373 
873.009 
343,331 
346.798 

+    36,885 
+    36,780 
4-    14.058 
+      5.668 
-      '.483 

£ 

1.143.815 

1,118,033 

513.694 

136,337 

156,681 

-  18,683 

-  5.775 

-  3,749 
+         141 

-  6,693 

percent. 

51  ■64 
58-84 
53-10 
64-37 

per  cent. 

-  376 

-  1  o« 

-  1-39 

-  117 

-  1-43 

Principal  Working  Expenses. 


Maintenance. 

Locomotive  Power. 

Traffic  Expenses. 

Companies. 

Amount. 

Increase 

or 
Decrease. 

Amount. 

Increase 

or 
Decrease. 

Amonnt. 

Increase 

or 
Decrease, 

Caledonian  

North  British  ... 
Glasgow  &  S.  W. 
Gt.  N.  ofScot. ... 
Highland  

£ 

303,410 
189,313 
79,639 
19,931 
38,496 

£ 
+    1,300 

+      I3.033 

-  1,085 
+        3.176 

-  960 

£ 
341.013 
336.635 
147.079 
39.303 
53,736 

£ 

—  11.344 

—  33.536 

—  5. 310 

—  3.998 

—  3,939 

£ 
367,880 
.375.183 
156.716 
37.888 
39.038 

£ 

-t-     6,704 
■t-     6,344 
-t-      9.133 
-I-         547 
+           59 

Net  Revenue  Accounts. 


Companies. 

Net 
Revenue.* 

Increase 

or 
Decrease 

Ordinary  Dividend. 

Balance 

Amount. 

Rate. 

Inc. 

or 

Dec 

forward 

Caledonian          

North  British      

Glasgow^  South-West'n 
Great  North  of  Scotland 
Highland 

£ 

1,008,990 

1,099,106 

366,650 

131,698 

95.576 

£ 
■f  56,616 
+  45,151 
•f  "7.765 
+   5.693 
•f    3.053 

£ 

61,506 

136,083 

18,917 

p.  c. 

ft 

4 

n'il 

ft 

£ 
19,863 
9,760 
6,760 
1,816 

S.573 

*  Including  balance  from  previous  half-year,    t  On  deferred  ordinary  stock. 
Capital  Expenditure. 


Companies. 

Jan.,  1901 

July,  1901 

Jan. ,1903 

July,  1901 

Jan.,  1903* 

Caledonian 

North  British          

Glasgow  &  South  Western 
Great  North  of  Scotland... 
Highland      

£ 
833,911 

395,875 
353,505 
60,000 

£ 

778,880 
453.135 

331,633 
.  36,578 

«8,777 

£  „ 

500,581 

185,864 

399,068 

37,853 

".975 

£ 

385,998 
188,099 
45.9'o 
51,615 

£ 

670,063 
368,700 
148,393 
55.000 
13.740 

Total 

1,631,391 

>.837,99i 

1,586,340 

",393,49« 

',355,695 

*  Estimated. 
Cash  Reserves  and  Liabilities  at  July  31,  1902. 


Companies. 

Interest 

and 

dividends 

payable. 

Cash. 

Balances 

of 

accounts 

lor  (-)-)  or 

against  (-) 

Company. 

Total 
available. 

D*6ciency 
on  divi- 
dends, 
etc.,  pay- 
able. 

Caledonian 

North  Britiah       

Glasgow  &  S.-Western... 
(it.  North  of  Scotland  ... 
Highland 

£ 
814,075 
767.389 
359.834 
101,305 
65,316 

£ 

«3i,707 

nilt 

»33.3o6 

19.190 

7,403 

£ 

■\-      40,705 
+  ■.35>.74i 

—  57.596 

—  3".»3i 

—  a.tio 

£ 

>7».4>3 

1.351.741 

165,610 

-          3,013 

4.693 

£ 

641.663 

-1-  584.353 

194.314 

t  Balance  due  to  bankers,  ;£396,946. 
Overdrafts,  Deposits,  and  Reserves  on  July  31,  1902. 


Companies. 

Capital 
Over- 
drafts. 

Savings' 
Bank 

Depart- 
ment. 

Reserve 

and 

other 

Funda. 

Total. 

Excess  or 
Shortage 
Reserve* 
to  over- 
draft. 

Caledonian           ...        {^ 
North  British       ...       {^ 
Glasgow  &S.  Western  {^ 
Gt.  North  of  Scollund    {g 
Highland     {A 

£ 

1,511,310 

83>,i38 

cr.  21,633 

cr.a34,370 

cr.  347,588 

310,016 

387,103 

345.457 

159.97> 

'95,371 

698,106 
661,019 
433.980 
414.351 
114.767 
306,674 

64,83s 
63,337 

£ 
418,511 
360,431 
•75.374 
■60,755 
■40,795 
■19.054 

1.109 

3,684 

£^ 

1,110,637 
1,031,450 
609,354 
575.006 
355,563 
338,738 
83,635 
80,798 
66,944 
64,931 

-  4^,683 
-I-    i90,3^i 
■I-   6.3o,8S6 
-(-   809,376 
■^   603,150 
■(■     35,713 

-  303.467 

-  364,659 

-  ^93.039 

-  '30,450 

A.— Figureaat  Julys 

«,  >90«. 

B.- 

-Figures  a 

'  J«iy  3>. 

90X. 

Transvaal  Borrowings  in  Prospect. 
A  newspaper  which  sometimes  happens  upon  the  truth, 
and  often  not,  told  us  the  other  day  that  the  books  of 
the  Treasur)- — or  was  it  some  other  public  office? — had 
been  credited  with  ;£  100,000,000  as  the  South  African 
share  of  the  cost  of  the  war,  and  that  this  round  sum 
was  to  be  recovered  over  a  period  of  years,  tirst  by  loans, 
and  then  by  means  of  taxation  levied  principally,  if  not 


wholly,  upon  the  annexed  Transvaal.       It  wax   added, 

unless  we  are  misinformed,  that  half  of  this  sum  wa«  imme- 
diately to  be  materialised  in  the  form  of  a  loan  secured 
upon  the  Transvaal  public  income.     Whether  a  loan  of 
;^5o,ooo,ooo  was  to  be  immediately  issued  or  not,  we  do 
not  know,  but  that  some  project  of  the  kind  is  quite  likdy 
to   be  entertained  by  the  brilliant  planet-adjusters  from 
Oxford  University  who  now  "  run  "  the  imperialist  govern- 
ing machine  in  South  Africa  and  elsewhere  is  probable 
enough.     They  know  nothing  of  good  government  or  true 
economic  principles,  these  worthies,  but  they  know  how  to 
raise  the  wind  by  loans.     As  supplement  to  this  informa- 
tion, and  not  to  be  outdone  in  well-  timed  sensationali.«m, 
a  newspaper  in  Johannesburg,  controlled,  if  W3  mistake  not, 
by  the  same  people  who  gave  us  the  ;£  100,000,000  book 
entry,  and  condescend  to  enlighten  us  and  titillate  f>ur 
imaginations  in  London  six   days  a  week,  declared   that 
the  Transvaal  Government,  that  is  to  say,  Lord  Milner, 
urged  thereto  by  his  academic  or  boss  associates,  means  to 
issue  a  loan  of  ;^20,ooo,ooo  "  irrespective  of  the  war  debt," 
the  money  to  be  devoted  to  "  reproductive  public  works," 
and  to  become  an  immediate  charge  upon  the  revenues  of 
the  colonies,  that  is  to  say,  of  the  Transvaal.     It  went  on  to 
inform  the  world  that  for  the  current  year  the  income  of 
this  latter  state  is  expected  to  reach  _;£4,ooo,ooo,  while  the 
expenditure  will  be  ;£3oo,ooo   less.       These   statements 
may  be  more  or  less  in  the  nature  of  ballotts  d'essai,  thrown 
out  to  see  how  the  London  market  takes  the  news.     If  so, 
the  inventors  will  not  be  greatly  encouraged  by  the  effect 
of  the  credit  given  to  the  tales.     The  market  for  Consols 
was  depressed  by  them,  and  it  is  unquestionable  that,  in 
the  present  circumstances  of  our  money  market,  a  loan 
of  even   ^^20,000,000  for  the   Transvaal,  raised   on  the 
security  of  its  revenues  alone,  would  not  be  Uken  up  here. 
Our  market  would  still,  at  a  price,  endeavour  to  load  itself 
up  with  a  loan  of  that  or  even  a  larger  amount,  bearing  the 
guarantee  of  the  Home  Government,  but  it  is  in  no  mood 
to  take  any  Transvaal  security  merely  as    -such.     Disgust 
saturates  the  minds  of  market  men  with  reference  to  every- 
thing South  African,  and  we  should  think  it  must  begin 
to  rather  dominate  the  minds  of  people  in  South  Africa 
when  they  contrast  the  present  chaos,  and  clamours  for 
borrowed  money,   and  the   prospect  thus   opened   up  of 
indefinite  and  probable  excessive  levies  upon  the  resources 
of  a  country  still  in  ruins,  with  the  worst  features  of  the 
burgher    regime.       How  small  the   dynamite  monopoly 
levies,  the  high  tariffs  of  the  Netheriands  Railway  Com- 
pany, the  5  per  cent.  ta.T,  uncollected  by  the  way,  ^«  the 
gold  mines  and  such-like  "  grievances  "  must  seem,  when 
placed  alongside  the  projects  of  Lord  Milner  and  Company 
for  "  developing "  and  opening   up  a  country  that    lies 
bleedii^,  gutted,  and  in  ruins.     They  have  no  notion,  these 
futile  wise  men,  of  any  kind  of  progress  that  does  not  imply 
borrowing  and  more  borrowing,  and  still  additional  bor- 
rowing, having  app)arently  been  educated  under  lunar  in- 
fluences. 

Rhodesians  Denounce  the  Charter. 

The  inhabitants  of  Rhodesia  are  not  in  love  with  the 
Chartered  Company  and  its  tyrannous,  exacting,  grabbing 
policy.  Years  ago,  when  the  great  Cecil  was  alive,  they 
freely  expressed  their  resentment,  and  showed  signs  of 
revolt,  but  their  protests  were  unavailing.  Now,  however, 
their  resentment  is  becoming  more  outspoken,  and  is 
spreading  with  a  rapidity  that  is  beginning  to  alarm  the 
officials.  For  some  months  past  meetings  have  been  held, 
at  which  the  abrogation  of  the  Charter  has  been  demanded, 
and  the  cry  has  now  been  taken  up  in  earnest  throughout 
the  colony.  According  to  the  local  press,  "  there  was  a 
magnificent  gathering  of  the  inhabitants  of  Buluwa;x>  in 
the  hall  of  the  Grand  Hotel,"  to  discuss  this  question,  and 
the  report  adds  that  "  the  character  of  the  proceedings, 
together  with  the  resolutions  adopted,  invested  the 
assembly  with  historic  interest  Never  has  there  been  x 
meeting  of  the  white  population  of  Rhodesia  more  momen- 
tous. There  was  a  full  and  free  expression  of  oftinion  on 
both  sides,  and  the  various  points  were  keenly  aftpreciated." 
Thus  a  resolution  was  carried  by  an  overwhelming  majority, 
expressing  the  opinion  of  the  citizens  "  that  the  time  has 
arrived  when,  in  the  interests  of  the  inhabitants  of  Rhodesia, 
the  Charter  should  be  abtD{ated,  and  a  form  of  govern- 


3^4 


.tEbe  Jnvestots'  1Review» 


September  27,  1902. 


ment  more  thoroughly  in  accord  with  British  institu- 
tions should  be  introduced."  At  the  present  moment 
there  are  three  directors  of  the  company  touring  Rhodesia, 
namely,  the  great  and  renowned  warrior,  Dr.  Jarneson,  Mr. 
Beit,  and  Mr.  Michell,  and  their  ostensible  object  is  to 
speak  sweet,  cajoling  words  to  the  indignant,  resentful 
colonists,  and  to  avert  the  fate  overhanging  themselves  by 
ostentatious  promises  and  concessions.  We  learn  that 
they  are  discussing  local  affairs  with  the  people,  ■'  and 
treating  any  proposals  they  have  to  make  in  a  liberal 
spirit."  Accordingly  they  have  resolved  that  all  batteries 
up  to  and  including  five  stamps  shall  not  come  within  the 
operation  of  the  50  per  cent,  clause,  whilst  it  seems  they 
have  also  promised  "  a  substantial  reduction  in  the  railway 
rates."  The  local  press  adds,  "  they  are  not  in  favour  of 
the  immediate  abrogation  of  the  Charter,"  which  looks  as 
sensible  as  saying  that  a  condemned  criminal  does  not 
favour  his  immediate  execution.  Perhaps,  though,  they 
merely  mean,  ''  wait  till  we  have  exacted  a  good  price  for 
it  from  the  British  numskull."  Anyhow,  the  fate  of  the 
Charter  seems  to  be  sealed.  Concessions  may  be  made, 
or  promised,  here  and  there,  but  the  comj^any  cannot  risk 
making  many,  for  there  is  the  market  to  think  of,  and 
this  buying-out  price.  Holders  of  the  shares  must  not  be 
unnecessarily  alarmed.  To  be  sure,  if  it  was  unable  to 
earn  dividends  with  50  per  cent,  exactions,  how  can  the 
company  hope  to  earn  any  with  less?  For  all  reasons  the 
company's  grip  upon  the  country  must  continue  tight  and 
discomforting,  and  the  inhabitants  will  accordingly 
clamour  for  "  freedom  and  justice,"  bless  the  good  com- 
pany. Or  are  they  just  playing  up  to  that  ^^i 5,000,000 
sale  price  of  the  "  bosses  "  ? 

Scotch  Whisky  Production. 
If  matters  drift  on  as  at  present,  it  is  evident  that  another 
dangerous  collapse  in  the  Scotch  whisky  trade  is  not  far 
off.  A  return  issued  showing  the  quantities  of  whisky  in 
the  twelve  revenue  districts  of  Scotland  reveals  the  fact 
that,  notwithstanding  the  closing  of  a  great  number  of 
distilleries,  the  overproduction  of  the  spirit  still  proceeds 
at  an  appalling  rate.  A  period  of  nineteen  mo'iths  to 
January  30  last  is  covered  by  the  return,  and  although  this 
date  is- in  the  middle  of  the  distilling  season,  it  shows  the 
stock  at  109,260,191  gallons,  or  an  increase  for  the  period 
of  5,500,000  gallons.  Already  the  financing  of  this  im- 
mense quantity  of  whisky  must  be  testing  the  strength  of 
more  than  one  northern  bank  to  breaking  point,  and  we 
do  not  believe  they  can  much  longer  bear  the  strain.  No 
information  is  supjilied  regarding  the  quality  of  the  liquor 
in  which  the  heavy  advance  has  taken  pJace,  but  little 
doubt  is  entertained  that  the  overproduction  has  been  in 
grain  whisky.  Even  if  Scotland  supplied  the  whole  world 
with  this  form  of  fire-water,  the  demand  would  not  equal 
the  supply,  and  the  trade  well  knows  that  a  vast  accumu- 
lation of  stocks  exists  abroad.  In  Melbourne,  for  instance, 
there  is  said  to  be  enough  whisky  to  meet  Australia's  by  no 
means  abstemious  requirements  for  the  next  five  years, 
and  other  countries  are  in  a  similar  position. 

Sir  W.  G.  Armstrong,  Whitworth  and  Company. 

When  the  directors  of  this  giant  undertaking,  with  its 
balance-sheet  total  of  almost  _£7,ooo.ooo,  announced  that 
the  final  dividend  for  the  twelve  m(jnths  ended  June  30 
would  he  i2j4  per  cent,  making  15  per  cent,  for  the  year, 
the  Stock  Exchange  immediately  jumped  to  the  conclusion 
that  profits  had  recovered  much  of  the  decline  of  the 
previous  year,  and  the  value  of  the  company's  securities 
was  accordingly  advanced.  As  a  matter  of  fact,  the 
revenue  has  further  declined.  Shareholders  will  remember 
that  in  the  report  issued  a  year  ago,  the  board  announced 
its  intention  of  having  the  company's  entire  property  re- 
valued, and  this  resolve  was  accordingly  carried  out. 
Always  loth  to  worry  shareholders  with  too  many  details  of 
their  business,  the  directors  decided  not  to  publish  any 
facts  or  figures  relating  to  this  im'Kirtant  matter.  They 
observe  that  "  the  re-valuation  referred  to  in  last  year's 
report  has  been  received,  and' has  been  incorporated  in 
the  accounts.  The  result  is  a  considerable  increase  in 
the  valuation  of  the  land,  buildings  and  plant,  and  this 
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increase  the  directors  have  set  against  the  goodwill.  The 
valuation  having  been  taken  up  to  June  30,  1902,  no 
depreciation  can  be  written  off,  but  the  directors  have 
charged  against  profit  and  loss  account  the  sum  of 
;^i 50,000  as  a  special  provision  for  the  renewal  of  plant." 
As  will  be  seen  from  the  statement  given  below,  the  net 
profit  comes  to  _;^493,252,  after  allowing  for  directors' 
fees  and  travelling  expenses,  interest  and  bonus  on 
employees'  deposits,  and  interest  and  charges  on  mortgage 
debentures.  Compared  with  the  preceding  year,  the 
fallmg  off  is  j£i3,2^i.  but  for  that  period  ;£i57,384  was 
written  off  for  depreciation,  or  ^T,3&4  in  excess  of  the 
amount  now  allowed  against  renewal  of  plant.  Therefore 
the  profit  is  some  ^20,600  lower,  and  the  dividend  pay- 
ments are  jQ'ifiA^  in  excess  of  the  actual  earnings, 
reducing  the  carry  forward  by  that  amount  to  jQg2,i^Ai). 

Year  ended 
June  30. 


1896 
1897 
1898 
1899 
1900 
I901 
1902 

Very  little  really  useful  information  can  be  gleaned 
from  the  accounts,  but  it  is  satisfactory  to  note  that  of  the 
main  item  of  freehold  and  leasehold  land,  buildings, 
machinery,  plant,  and  goodwill,  valued  at  ;^4,599,745, 
including  the  year's  additions  of  ;£3i6,564,  no  more  than 
^150,087  represents  goodwill.  Four  other  items  only 
appeared  on  the  credit  side  of  the  balance-sheet,  and  we 
note  that  works  in  progress,  less  instalments  received, 
stock  of  goods,  stores,  materials,  etc.,  now  come  to 
_;£954,387,  against  ;^i, 310,115.  What  does  this  decline 
imply .''  Are  the  order  books  less  well  filled  than  at  the 
end  of  June,  1901,  or  are  the  stocks  smaller?  We  cannot 
say,  and  neither  shareholders  nor  critics  can  ever  know 
much  of  the  actual  position  until  the  assets  are  given  in 
more  detail.  Debtors  show  no  great  change,  but  are 
higher  at  ;£534,356,  and  shares  and  debentures  in  other 
companies  are  _;£ioo,ooo  up  at  jQm^'^^S-  9^  course, 
there  are  no  particulars  of  these,  albeit  the  fact  that  divi- 
dends on  shares  and  debentures  reached  a  sum  of  jQ<),S^i 
only  looks  ominous.  It  means  a  return  of  well  under 
3  per  cent.,  and  one  can  only  conclude  that  these  assets  are 
overvalued.  The  final  item,  cash  and  bills  _;^489,572, 
is  a  great  advance  on  last  year's  entry,  but,  even  so,  not 
much  will  be  left  after  the  payment  of  the  final  dividends. 
Regarding  the  liabilities,  share  capital  is  now  ;£3,594'85o, 
and  the  mortgage  debenture  debt  has  risen  ;£75o,ooo 
to  ^1,500,000.  Then  ;£365,693  is  owing  to  ordinary 
creditors,  and  ^58,032  to  loan  creditors,  while  employees' 
deposits  come  to  _;^i39,474.  Reserve  fund  stands  at 
_;^5oo,ooo,  beyond  which  provision  for  expenditure  on 
experimental  work  is  made  to  the  extent  of  ;£8o,ooo,  for 
liability  under  Workmen's  Compensation  Act  of  ^^30,000, 
and  special  provision  for  renewal  of  plant,  as  already 
mentioned,  is  _;^i 50,000.  Balance  of  profit  and  loss 
completes  the  total  of  ;£6,9i9,446.  Altogether  the 
company  jxissess  various  reserves  of  _;£76o,ooo,  and  the 
position  is  probably  sound  enough.  AH  the  more,  there- 
fore, is  it  to  be  regretted  that  the  directors  adopt  the 
unwise  course  of  giving  as  few  details  as  possible,  when  the 
reputation  of  the  company  might  be  so  easily  enhanced  by 
the  publication  of  a  comprehensive  balance-sheet 


Argentine  Municipal  Loans — ^A  Memorlu.. 

Having  come  to  the  conclusion  that  to  attempt  negi 
tiations  with  the  municipalities  themselves  for  the  settle- 
ment of  the  defaulting  debts  was  a  sheer  waste  of  energy 
the  Argentine  Municipal  Loans  Committee  decided  to 
authorise  a  direct  api)eal  to  the  President  of  the  Republic. 
A  memorial  was  therefore  drawn  up  on  behalf  of  the 
bondholders,  and  having  been  "  sealed  with  the  corfwrate 
seals  of  nineteen  Trust  and  Financial  companies 
possessing  a  subscribed  share  and    debenture   capital  of 
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_;^23,96i,475,"  was  presented  by  H.M.  Legation  at  iJut-nos 
Ayres  on  September  1 1  last.  I'he  document  refers  to  the 
debts  of  the  municipalities  of  Cordoba  and  Santa  Fc,  and 
after  briefly  recapitulating'the  history  of  the  loans,  calls 
the  President's  attention  to  the  very  serious  hardship  which 
the  bondholders  have  suffered  from  the  non-payment  of  the 
interest  ujxin  the  loans  for  more  than  ten  years.  While 
the  amount  of  the  two  loans  of  the  municipality  of  Cordoba 
is  but'  $4,000,000,  the  arrears  01  interest  reach  the  .scanda- 
lous ligure  of  $j, 730,000,  and  on  the  Santa  Fe  loan  of 
$1,299,818,  a  sum  of  $818,884  is  owing.  As  is  well  known, 
the  Right  Hon.  G.  J,  Shaw-Lefevre  made  a  great  effort 
last  year  to  effect  a  settlement,  and  although  it  looked  at 
one  time  as  if  the  negotiations  would  bear  truit,  the  whole 
thing  was  repudiated  when  the  then  pending  national  debt 
unification  proposal  fell  through.  The  memorialists  point 
out,  and  there  can  be  no  doubt  about  it,  that  the  failure 
to  meet  bondholders'  just  claims  is  a  slur  uixjn  and 
damaging  to  the  credit  of  the  Republic,  and  urge  General 
Roca  to  use  his  influence  to  procure  an  early  settlement  ot 
the  debts.  We  do  not  think  bondholders  should  be 
encouraged  tc)  hope  for  a  happy  issue  to  this  jietition. 
These  Argentine  municipalities  are  inherently  distionest, 
do  not  intend  to  meet  their  debts,  and  treat  moral  suasion 
on  the  part  of  the  President  with  contempt.  The  only 
thing  to  be  done  is  to  take  care  that  neither  the  centr.al  nor 
provincial  governments  ever  again  handle  a  penny  of 
British  money. 

Watnev,  Combe  and  Company. 
We  fully  endorse  the  opinion  axjiressed  in  the  following 
note : — 

To  the  Editor  of  The  Investors'  Review. 

Dear  Sir, — A  meeting  took  place  on  the  19th  to  con- 
sider the  directors'  proposal  to  vote  a  retiring  gratuity  to 
three  of  their  number,  amounting  to  no  less  a  sum  than 
;£i 8,000.  The  chairman  declared  to  have  proxies  in 
favour  representing  ^2,400,000,  and  against  it  only  jQts° 
(if  I  understood  him  aright).  I  do  not  know  how  these 
figures  were  arrived  at.  At  the  meeting  every  share- 
holder who  six)ke  at  all,  condemned  the  proposal  as  out- 
rageous— not  one  of  the  ^£2, 400,000  uttered  one  word  of 
justifiifetion  or  approval.  One  of  them,  at  least,  must  have 
been  present,  for  when  the  chairman  asked  for  hands  up 
in  favour  of  the  charity,  one  solitary  hand  did  go  up.  i 
was  told  it  belonged  to  one  of  the  three  recipients.  He 
certainly  did  not  sit  amongst  the  shareholders  ojiposite  the 
directors,  but  at  a  sort  of  side  table  near  the  latter.  All 
the  other  shareholders'  hands  went  up  against,  but  nobody 
seemed  to  enquire  what  amount  they  representeil,  and  the 
chairman  triumphantly  and  hurrietUy  declared  the  business 
over,  without  waiting  for  a  vote  of  thank.s.  I  don't  blame 
the  former  proprietors  for  having  sold  their  j)ro])erties  for 
as  much  as  they  could  get,  but  having  got  the  price  they 
did,  and  managetl  the  business  as  they  since  have  done,  to 
come  down  and  ask  the  shareholders  for  _^  18,000,  to 
induce  three  of  them  to  retire,  men  whom  everybody,  the 
chairman  included,  considered  superfluous ;  rich  men,  as 
was  said  at  the  meeting,  in  the  jjrime  of  life,  and  well  able 
to  work,  is  a  piece  of  shamelessness  that  ought  at  least  to 
be  made  known. 

I  am.  Sir,  your  obedient  servant, 

A.  Gros. 

Crosswells'  Cardiff  Brewery. 

This  company's  balance-sheet  as  at  July  5  last,  makes 
anything  but  a  satisfactory  display.  Share  capital  and 
debenture  indebtedness  stand  at  the  same  figure,  ;^2oo.ooo, 
meaning  that  the  latter  is  much  too  large.  ^5,009  is 
owing  on  loan,  ;£9.66i  to  bankers,  and  ;^23,3i8  to  sundiy 
debtors  and  on  bills  ])ayable.  Thus  there  are  immediate 
liabilities  of  ;£38.047  to  meet,  while  the  free  as.sets  consist 
of  sundry  debtors  ;^i9.77i,  and  cash  and  bills  ;£!i2i. 
together  ^^20.294.  Alxiut  j£g.6oo  has  also  to  be  found 
for  dividend  and  other  purposes,  and  although  there  are 
loans  and  mortgages  for  ;£38.8i3,  they  could  not  l>e  called 
in  or  paid  off.  Nor  is  the  stock.  ;£24,492,  an  asset  that 
could  be  use<l  to  liquidate  liabilities,  and  it  is  perfx-tly 
obvious  that  should  these  debts  l^ecome  payable,  the  com- 
pany would  find  itself  in  difliiculties.     Only  last  week  we 


referred  to  the  troubles  in  which  a  brewery  company  had 
become  involved,  by  having  liabilities  that  the  liquid 
resources  were  insufficient  to  meet,  and  these  undertakings 
would  be  well  advised  to  make  some  effort  to  straighten  up 
their  finances  before  it  becomes  loo  late.  l-ar  from 
any  attempt  being  made  to  provide  depreciation  on  lease- 
holds, plant,  etc.,  the  item  is  ajntinually  rising,  and 
although  a  certain  sum  is  allowed  as  wastage  on  rolling 
stock,  loose  plant  and  sundries,  these  have  ad\  ance<l  almost 
;^4,ooo  to  ^7,350,  an  addition  that  calls  for  some  ex- 
planation. As  to  results,  the  net  jjrolit  for  the  year  is 
returned  at  j£2^,o'j^,  a  decline  of  more  than  ;^2,ooo,  but 
^^6,785  was  brought  forward,  against  ;£4,2i7,  and  the 
disixwable  balances  ist  almost  jCsoo  up.  Deben- 
ture interest  absorbs  ;£&,9&9,  preference  dividend  _j£j6,ooo, 
a  sum  of  ;^i,ioo  goes  to  the  directors,  and  stamp  duty  an<l 
registration  fees  and  commission  on  issue  of  new  capital 
_;£556,  are  written  off.  Ordinary  shareholders  then  receive 
a  dividend  of  5  per  cent.  _;£5,ooo  is  placed  to  a  contin- 
gency fund,,  and  ;^3,2i6  is  carried  forward. 

Indian  Tea  Companies  and  Their  Cogues. 

The  following  letter  is  suggestive  enough  to  deserve  a 
place  in  these  columns.  Although  it  has  not  been  specially 
in  our  province  to  deal  with  the  efforts  of  Sir  H.  J.  S. 
Cotton  to  improve  the  condition  of  the  coolie  labourers 
upon  tea  estates  in  Assam,  we  have  followed  them  with 
great  interest  and  some  considerable  astonishment.  All 
tea  companies  in  that  Indian  province  are  not  so  short- 
sighted as  those  in  the  control  of  Sir  John  Muir  -.md  his 
associates,  but  the  majority  unquestionably  have  allowed 
themselves  to  be  misled  by  the  idea  that  a  low  scale  of 
wages  means  cheap  labour.  It  never  does  so.  True 
economy  would  dictate  the  payment  of  as  high  remunera- 
tion as  could  possibly  be  given  to  those  who  perform  the 
work  upon  the  estates.  To  keep  coolies  in  health  and 
vigour  they  require  to  be  well  paid.  In  too  many  instances 
on  these  tea  estates  they  are  treated  as  bond  slaves,  useii 
brutally,  fed  badly,  and  consequently  the  labour  is  wasteful, 
costly  and  inefficient.  The  treatment  accorded  to  Sir 
H.  J.  S.  Cotton  has  been  such  as  the  supreme  bureaucracy 
of  Simla  invariably  bestows  upon  administrators  who  dare 
to  show  independence  of  mind,  and  to  act  with  some  degree 
of  intelligence  and  humanity  towards  those  committed  to 
their  charge.  But  because  he  has  been,  shelved,  we  trust 
the  question  of  coolie  oppression  on  the  tea  estates  will 
not  be  allowed  to  pass  out  of  sight.  It  forms  one  of  the 
standing  grievances  of  the  Indian  native  against  our  cast- 
iron  system  of  administration.  The  initiative  in  reform, 
however,  must  now  come  from  the  managers  of  these 
estates  themselves.  If  they  are  enlightened  in  any  degree, 
far-seeing  and  anxious  to  do  the  best  for  the  shareholders 
of  the  companies  committer;!  to  their  management,  they  will 
see  to  it  that  the  treatment  of  the  coolies  is  materially 
changed  for  the  better. 

To  tie  Editor  of  The  Investoks'  Review. 
National  Liberal  Club,  Whitehall  Place,  S.W. 

Dear  Sir, — I  beg  to  draw  your  attention  to  a  'etter  in 
the  Daily  News  from  Mr.  H.  J.  S.  Cotton,  late  Chief  Com- 
missioner of  Assam,  on  the  Assam  coolie  question. 

Mr.  Cotton,  as  you  are  probably  aware,  incurred  the 
mo.st  malignant  opposition  and  misrepresentation  from  the 
tea  planters  of  Assam  and  their  friends,  because  of  his 
exposure  of  their  treatment  of  their  coolies,  and  his  efforts 
to  protect  them  from  oppression.  The  Government  of 
India  was  afraid  of  acting  against  the  planters,  and  failetl 
to  give  pn>i)er  support  to  the  Commissioner  in  the  matter, 
and  Mr.  Cotton  has  now,  I  believe,  finally  left  the  Indian 
Civil  Service  on  a  pension,  instead  of  remaining  in  it, 
and  reaching  the  highest  rank  in  the  sennce. 

You  have  often  commented  on  the  great  tea  company 
Vnown  as  the  Consolidated  Tea  and  Lands  Company,  the 
agents  of  which,  both  in  India  and  in  this  countrj-,  are 
the  firms  of  James  Finlay  and  Company,  and  Finlay,  Muir 
and  Company,  the  head  of  which  firms  is  Sir  John  Muir. 
Bart.  It  may  interest  you  to  know  that  recency,  when  a 
tea  garden  man.ager  named  Lyall  was  prosecuted  and  found 
guilty  of  manslaughter  in  respect  of  the  death  of  a  coolie 
from  assault  and  ill-tieatment.  it  was  on  one  of  Muir's 
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gardens  that  the  assault  occurred,  and  that  Finlay,  Muir 
and  Comjmny,  Calcutta,  were  the  i)eop!e  who  led  the 
agitation  to  have  the  judgment  of  the  court  upset,  and 
Lyall  released  from  gaol,  and  who  also  were  most  k)ud  in 
their  denunriation  of  Mr.  Cotton^  the  Chief  Commissioner, 
and  his  policy  of  protecting  the  coolies. 

The  movement  happily  failed. 

Yours  obediently. 

Anglo-Indian. 

I  enclose  my  card. 

Indian  Famine  Fund. 

We  have  again  thankfully  to  acknowledge  a  contribution 
to  (his  little  fund  from  the  ever  mindful  Indian  circle  in 
Westboume  Park.  There  have,  happily,  been  good  rains 
over  most  parts  of  India  of  late,  and  the  numbers  in 
receipt  of  relief  have  fallen  to  287.000.  but  it  would  be 
altogether  a  mistake  to  conclude  that  the  misery  of  the 
Ijeople  is  nearing  an  end.  The  effects  of  the  prolonged 
famine  have  penetrated  to  the  very  roots  of  the  nation's 
life,  and  darkened  the  future  of  the  cultivators;  over  well- 
nigh  half  the  peninsula  to  a  degree  a  generation  of  wise 
and  thrifty  government  would  hardly  suffice  to  brighten 
again.  Therefore,  we  hope  still  that,  amid  our  many 
and  cumulating  other  sorrcnvs,  this  precious  but  sadly  ill- 
used  possession  will  not  be  f<;rgotten.  Let  not  the  glitter  and 
vanities  of  the  coming  Durbar  pomp  hide  the  truth  from 
our  eyes.  India  is  miserably  poor,  and  stea<lily  growing 
poorer. 

£      s-    ^■, 

Amount  previously  acknowledged  ...     1.022     8     6^2 
WeKtlx»urne  Park  Indian  Circle  per 

J.  H.   W.   Chapman         13     o 


Total  to  date 


1,023     I 


Australian   and    New    Zealand 
Notes. 


Melbourne,  August  6. 

Half  a  Year's  Borrowing. 

The  failure  of  the  recently  issued  Victorian  3  per  cent, 
million  loan,  placed  on  the  market  by  the  underwriters  at 
96 jf/',  was  exactly  what  was  expected  in  financial  circles 
out  here,  but  the  general  i)ublic  were  not  a  little  surprised 
to  find  that  the  ICnglish  lending  public  were  forthcoming 
only  to  the  extent  of  5  i>er  cent,  of  the  sum  which  the 
colony  proposed  to  borrow.  It  was  known,  of  course, 
both  here  and  in  England,  that  the  amount  had  been 
hypothecated  for  the  most  part  to  repay  the  advances 
made  to  the  colony  by  the  London  and  Westminster  Bank 
when  Victoria  failed  likewise  to  float  a  loan  about  two 
years  ago.  Therefore,  had  the  recent  loan  been  a  success, 
there  would  have  been  comjjaratively  little  of  it  available 
for  expenditure  in  the  colony  now.  It  was  clear,  therefore, 
that  on  the  principle  of  robbing  Peter  to  pay  Paul,  the 
colony  would  have  been  comi>elled  to  raise  another  loan,  if 
it  co^ld  manage  to  do  so  uix)n  satisfactor,-  terms.  Whjit 
can  now  be  done  under  the  circumstances  is  rather  a 
hard  nut  for  the  Colonial  Treasurer  to  crack,  because  the 
Treasury  is  in  sore  need  of  repletion  from  some  source  or 
another,  and  the  pros{)ect  is  by  no  means  a  cheerful  one 
when  Mr.  Shiels  finds  himself  confronted  with  a  monthly 
decrea.sing  revenue.  It  has  at  last  dawned  u[x)n  the 
public  that  they  have  been  living  in  a  fool's  i)aradi.se  of 
l)orrowed  money,  and  altcjgether  beyond  the  bounds  (jf 
jjrudent  finance.  It  must  not  be  assumed,  however,  by 
general  reader.s — of  course  financial  experts  know  better 
— that  Victoria  is  the  only  State  which  has  been  living  at 
a  spendthrift  rate  upon  Ixirrowed  millions.  They  have 
all  been  tarred  with  the  same  brush,  and  are  now  face  to 
face  with  a  huge  mountain  of  debt  which  amounts  Xn  some- 
thing like  ^45  per  head  of  the  whole  f  Dpulation,  including 
tho.se  who  are  wage-earning  and  those  who  are  dej^endent 
upon  others  for  subsistence.  Taking  the  total  population 
of  Australia  approximately  at  four  millions  of  people,  this 
calculation     shows    that    the    Austnilian     colonics    owe 


;£i8o,ooo,ooo  sterling,  and  upon  a  closer  investigation  of 
the  actual  figures,  it  would  be  found  that  ^180,000,000 
is  rather  below  than  above  the  colonies'  liabilities  to 
foreign  creditors.  These  liabilities  represent  what  was 
borrowed  before  and  since  the  advent  of  Federation,  be- 
cause the  States  have  still  the  jjower  to  raise  loans  if  they 
can  get  the  money  upon  terms  that  are  acceptable.  The 
failure  of  Victoria's  recent  loan  may  be  a  real  blessing  in 
disguise.  It  inculcates  the  much-needed  lesson  that  for 
the  future  the  colonies  generally  must  make  up  their  minds 
to  pursue  a  self-reliant  ix>l!cy  and  to  live  within  their  means 
more  than  they  have  been  doing  in  the  past.  There  would  l>e 
no  desire  to  tax  themselves  sufficiently  to  meet  their  warns, 
if  they  were  allowed  to  go  on  heaping  uj)  the  pile  of  debt 
ad  infiniium,  and  hence  it  is  that  the  exemplary  failure  of 
the  Victorian  loan  may  be  the  best  thing  that  could  have 
happened. 

To  illustrate  the  extent  to  which  this  borrowing  mania 
has  taken  jxjssession  of  the  various  governments  of 
Australia,  I  append  a  list  of  the  kjans  which  have  been 
contracted  during  the  fir.st  half  of  the  present  year : — 

£ 

Western  Australia,  3J  per  cent.,  at  ^lOO,  Lon- 
don, January     ...         ...         ...         ...         ...         i,5co,ooo 

Victoria,    3    per    cent.,    at    ;^94,    Melbourne, 

March 2Jo,ooo 

South  Australia,   Treasury  Dills,  3:}  per  cent., 

at  par,  Adelaide,  March  850,000 

Queensland,   4   per   cent.    Treasury    Bills,   at 

;^I02,  Australia,  April  530,000 

New  South  Wales,  3  per  cent,  at  94J,  London, 

May        3,000,000 

Victoria,  3  per  cent.,  at  94,  Melbourne,  June...  250,000 

Variious  States,  sales  ot  stock  (funded  and  in- 
scribed .from  Treasurien)        700,000 


Total      £T,dio,ooo 

If  the  amount  of  these  loans  which  was  raised  locally  is 
deducted  from  the  total,  it  will  be  found  that  the  colonies 
in  six  months  have  got  from  foreign  credit(jrs  ^^4. 500, 000; 
and  when  the  recent  Victorian  loan  of  a  million  is  added, 
the  fact  remains  that  the  pile  of  Australian  borrowing  has 
been  increased  by  _;£8,o8o,ooo  during  the  first  six  months 
of  the  present  year.  Now,  the  interest  payable  annually 
by  all  the  States  upon  their  loans  comes  to  between  four 
and  five  million  pounds  sterling.  When  this  enormous 
strain  upon  their  resources  is  duly  considered,  it  must  be 
obvious  to  the  smallest  financial  intelligence  that  the 
.system  of  reckless  borrowing  and  spendthrift  exjienditure 
hitherto  pursued  has  landed  the  colonies  in  a  rather  tight 
place. 

Want  of  Employment  and  Distres.s. 

Philanthropists  and  others  are  seriously  troubled  over 
the  problem  which  confronts  them  with  respect  to  the 
scarcity  of  employment  and  consequent  distress  amongst 
the  working  classes  in  Australia.  The  condition  of  affa,irs 
has  reached  a  verj-  acute  stage;  and  there  is  only  i.ne  Stale 
in  the  whole  Commonwealth  which  is  not  afflicted  with 
the  cry  of  "  unemployed,"  viz..  Western  Australia. 
Queensland,  New  South  Wales,  Victoria,  South  Austraha 
and  Tasmania  are  all  affected  by  the  wave  of  depression 
and  stagnation  which  has  set  in.  Victoria  and  South 
Australia  feel  it  most,  and  in  lx)th  these  States  the  want 
of  employment  and  industrial  stagnation  have  assumed 
considerable  dimensions.  Numbers  of  families  are  in  deep 
distress,  notably  in  Melbourne  and  Adelaide.  Charity 
organisations  are  doing  all  they  can  to  relieve  these  pcxir 
people's  necessities,  and  entertainments  of  various  kinds 
are  being  given  with  the  object  of  raising  funds  to  help 
those  in  need  of  assistance.  It  will  give  some  idea  of  the 
condition  things  have  come  to  when  1  tell  readers  of  the 
Investors'  Review  that  last  Saturday  night  week  a  brass 
band  was  playing  on  the  steps  of  the  Melbourne  Post 
Office,  and  boxes  were  pa.sse(l  amongst  the  crowd  for 
donations  towards  the  unemployed  fund.  What  makes 
matters  worse  is  that  the  ranks  of  the  unemjiloyed  are 
being  swollen  almost  daily  by  the  return  of  contingenters 
from  South  Africa.  When  these  men  left  for  that  country 
they  were  as.sured  that  billets  would  be  provided  for  them 
on  their  return  from  the  war.  These  ])romises  have  not 
been  kept,  and  numbers  of  troops  get  back  almost  every 
day  to  find  themselves  stranded.  No  demonstrations  are 
now  made  upon  their  return.     The  Jingo  merchants,  stock 
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exchaxige  brokers,  and  stuck  jobbers,  tims-serviog  poli- 
ticians and  even  wax-fanning  nars<*ns  give  these  returne<] 
tnx>i)s  a  wide  berth  now  that,  they  are  o!  no  further  use  Ui 
them.  They  are  not  there  to  cheer  them  on  their  return 
as  they  did  on  their  dejjarture,  and  there  are  no  longer  any 
hysterical  Women  and  girls  to  hug  and  fall  Ui«jn  the  necks 
of  these  erstwhile  heroes,  'i'he  idioLs  might  have  known 
that  this  W(mld  i>e  the  case  before  they  left.  Now  they 
find  themselves  neglected  absolutely,  out  of  work  and 
liard  ui).  U'hey  have  held  meetings  to  jaottst  against  ttie 
non-fulfilment  of  j)romises  which  were  matle  to  them,  but 
their  jirotests  are  of  no  avail.  They  have  sent  deputations 
to  State  Premiers  and  to  the  acting  Federal  Prime  Minister, 
but  all  to  no  jmrpose.  Many  of  them  have  a[)plied  for 
I  "  indulgence "  passages  back  to  South  Africa,  and  the 
'  State  Government  of  New  South  Wales  is  actually  assisting 
in  this  way  to  get  free  passages  out  of  the  country  for  the 
strong  and  ablc-lxKlied  of  their  [wpulation.  Victoria 
has  been  asked  by  a  dei)utation  of  troopers  to  do  likewise, 
but  the  Government  is  showing  its  g(J(xl  sense  by  hesi- 
tating to  follow  the  asinine  example  of  New  South  Wales. 
However,  as  there  is  no  money  to  spend  on  public  works, 
the  returned  tr(«)ps  are  walking  about  the  streets  in  en- 
h  forced  idleness,  and  they  (le<'lare,  with  sul])hur(jus  adjec- 
If  lives,  that  they  will  never  again  be  found  making  such 
fools  of  themselves  as  to  enroll  for  service  outside  the 
lx>unds  of  Australia.  This  is  what  has  come  of  Ojionial 
I  interference  in  the  South  African  War. 

John  Burns  to  be  Invited  to  Austrama. 

The  Labour  Party  in  the  Federal  Senate  and  House  of 
Rrepresentatives,  as  well  as  the  Lalxjur  Parties  in  States 
Legislatures,  are  now  conferring  with  a  view  to  forwarding 
a  cordial  invitation  to  Mr.  John  Burns,  M.P.,  to  visit  Aus- 
tralia (luring  the  English  Parliamentary  recess.  It  is  felt 
that  a  visit  from  Mr.  Burns  would  have  the  effect  of  con- 
solidating all  labour  interests  and  aspirations,  and  that  his 
counsels  would  be  of  immense  benefit  ti)  the  masses  of 
this  continent.  Should  he  consent  to  come,  a  most 
enthusiastic  welcome  will  be  accorded  to  him. 

The  Commonwealth  Tariff. 

After  several  weeks'  deliberations  upon  it,  the  Senate 
has  at  last  got  through  with  the  tariff.  The  outcome  of  its 
discussions  has  been  to  reduce  the  customs  duties  in  several 
diret^tions,  because  the  freetraders  are  stronger  in  the 
Senate  than  in  the  House  of  Representatives.  The  posi- 
tion the  Senate  takes  up  is,  that  such  high  duties  as  the 
House  adopted  are  unnecessary,  and  amount  to  nothing 
nil  )re  nor  le.ss  than  the  creation  uf  monopolies  amongst  local 
manufacturers.  The  protectionists,  on  the  other  hand, 
contend  that  the  higher  duties  are  lequirefl  both  for 
revenue  jnirposes,  and  the  protection  of  local  industries, 
and  that  unless  these  higher  duties  are  imposed  the  im- 
()orters  will  become  the  real  monopolists.  A  constitutional 
question  has  arisen  whether  the  two  houses,  each  of  them 
being  elective,  have  the  same  ]K>wers  in  dealing  with 
taxation  and  money  Bills?  The  protectionist  majority  in 
the  House  of  Re|)resentatives  are  not  likely  to  agree  with 
the  suggestions  for  reducing  the  tariff  made  by  the  Senate, 
except  in  some  minor  instances.  A  deadlix-k  can  on'y  be 
Avoided  by  either  House  giving  way,  or  both  agreeing  to 
a  compromise.  It  is  either  of  these  alternatives  only 
which  can  prevent  a  deadlock  and  consequent  dissolution 
of  Parliament.  In  the  meantime  the  Cabinet  is  going 
through  a  list  of  suggested  reductions,  with  a  view  of 
asi-ertainlng  to  what  extent  the  revenue  will  l>e  affected 
by  them.  One  thing  the  Government  will  insist  on,  viz.. 
the  re-imposition  of  duties  on  galvanised  iron,  tin  plates, 
reajTers  and  binders,  wire  netting  and  other  items  in  which 
I'jiglish  manufacturers  are  largdy  interested. 

The  Iron  and  Steel  Bonus  Bill. 
It  is  not  yet  positively  kno\m  what  the  Government  in- 
tends to  do  with  regard  to  the  Bill  jiroposing  certain 
bottuses  anitiunting  to  ^250.000  for  the  local  production 
of  iron  and  .steel.  When  the  Bill  was  last  dealt  with  in  the 
House  of  Representatives,  at  the  instance  of  the  Labour 
Party  an  amendment  was  made  providing  that  these 
bt>nuses  should  not  be  paid  to  private  individuals  or  com- 
panies,  but  only  to  State  Governments,  thus  practically 


luitionalising  the  iron  and  ttcel  industry  of  AiutnlU. 
Since  then  the  various  Sute  GovernmenU  have  been  co»- 
municated  with,  and  they  all  state  that  they  have  no  ioUMt- 

tion  of  developing  the  industry  and  claiming  th«  boouiw. 
Under  these  circumstances,  unless  the  Labour  Party  gives 
way,  and  allows  the  Ixjnuses  to  be  given  to  private  enter- 
prise, the  Bill  will  c(jme  to  nought,  which  will  of  course 
be  the  best  thing  that  could  hapjjen  in  the  interests  of 
English  capitalists  and  iron  and  steel  manufacturers. 
The  Committee  has  sincx',  l>y  twenty-four  to  eighteen, 
struck  out  the  provision  that  States  only  can  claim  the 
subsidies,  and  everything  now  points  tr>  the  Bill  ljeinj{ 
killed  when  next  dealt  with. 

Old  Age  Pensions. 
In  New  Zealand  on  March  31  last,  the  old-age  peiasionen 
(maximum  6s.  rid.  per  week)  numliered  12,776,  r^ire- 
senting  an  annual  sum  of  ;^2i  7,162  out  of  the  cons<*lidate<i 
revenue.  In  Vict<jria  (maximum  {tension  Ss.  a  week)  the 
number  of  old-age  iiensioners  now  Ijeing  paid  fortnightly  is 
13,410,  and  the  amount  absorbed  last  year  was  _;^283,ooo. 
It  is  a  question  how  long  New  Zealand  and  Victoria  caa 
bear  this  strain  out  of  ordinary  revenue  to  which  these 
pensioners  contribute  nothing,  except  irtdirectly  through 
the  customs  duties  on  the  necessaries  of  life. 

The  Victorian  Budget. 

In  the  Legislative  Assembly  last  night,  Mr.  Shiels 
(Treasurer  of  Victoria)  delivered  his  bucket,  which  is  ^ 
exceedingly  gloomily  one.  The  receipU  for  the  fiofuicial 
year  1 901-2  were  ^£6,995, 753,  and  the  expenditure 
£7,43i,3^4;  deficit  ^^330,574.  The  estimated  revenue 
and  expenditure  for  1902-3  shows  a  deficit  of  jC4^(?,jt9. 
and  the  Treasurer  says  it  may  jiossibly  be  ;^65o,ooo.  He 
prop>3ses  reductions  in  public  and  railway  service,  starting 
at  salaries  of  ;£i25  a  year;  these  reductions  to  be  frc«» 
3  jjer  cent,  up  to  10  per  cent.,  and  to  a])ply  also  to  salgfies 
of  ministers,  members  and  the  parliamentary  sta|f.  There 
is  to  be  no  stoppage  in  increments  in  the  general  public 
service,  but  a  partial  stojipage  of  increments  in  higher 
railway  salaries.  The  munici|)al  endowments  vote  is  to 
be  reduced  by  ;^50.ooo;  ^20,000  is  to  be  cut  off  the 
charity  vote,  and  ^60.000  off  railway  working  ex|ieaset>. 
If  the  Treasurer's  worst  fears  are  coufirmed  in  Ootobwr, 
he  will  propose  taxation  to  the  extent  of  j^82,oo©.  This 
new  taxation,  if  then  found  neces.sar)-,  will  iiu-lude  a  retU»<'- 
tioii  of  the  minimum  of  ^200  in  income  tax,  with  an 
accompanying  reduction  of  the  lowest  rate,  if,  say»  titk» 
Treasurer,  the  State  service  were  manag«tl  on  biigjjmn 
princii>les,  4,000  emi)loyees  could  be  disperuwil  with.  Th* 
Treasurer  thinks  that  these  reductions  ami  new  taxatioo 
would  enable  him  to  make  both  ends  meet. 

South  Australian  Finance. 
South  Australia,  like  all  other  States  of  the  Co^invon- 
wealth,  has  a  gl(x>my  tale  to  tell  with  regard  to  its  fin.vicial 
transactions  of  the  past  year.  In  his  budget.  Mr.  Butler 
stated  that  the  reverme  for  the  year  amounted  to 
^2.418,560  and  the  expenditure  to  j^2,650,875.  The 
deficiency,  with  the  debit  balance  for  July  (the  first 
month  of  the  current  financial  year)  of  ^11,901,  vas 
;^239, 1 74,  to  which  extent  the  Treasurer  proposes  to  is^w 
Treasurj-  Bills.  For  the  current  financial  year  Mr.  Butler 
expects  ^1,621,894  from  ordinary  sources,  ;^i 47,228  from 
territorial  re\enue,  j{J6o5,ooo  from  the  Commonwealth, 
and  ;£89,ooo  from  new  taxation,  the  UrtaJ  t)ein|( 
;^2,463,i22.  Of  last  year's  deficit,  to  be  provided  for  by 
the  issue  of  Treasurj-  Bills,  he  brings  only  ;^i74  forvranl. 
The  expenditure  under  special  acts  is  sot  donGD  at 
;£i'037-t39'  and  the  total,  as  shown  by  the  eadmatas.  at 
^1.424,697,  leaving  an  estimated  siuplus  of  jQi.in  on 
June  30  next.  This  is  certainly  drawing  it  very  tine.  The 
Treasurer  l>ases  his  estimated  revenue  on  a  six-bushel-to- 
the-acre  harvest.  He  projxkses  raising  ^^89,009  itom 
additional  taxation  by  increased  stamp  duties,  a  tax  of 
2J-2  fier  cent,  on  the  gross  receipts  from  the  totfJisfttor 
(legalised  betting  machine),  an  incieased  bank-note  tax  of 
I  per  cent,,  a  receipt  tax  of  »d.  o\er  ^£2,  a  reducikw  of 
income  tax  exemption  to  ^120,  and  ao  ewemptian  o«er 
;£40o,  a  pemiy  increase  on  iacume&  a>-er  jQitto  ijcogi  per- 
sonal exertion,  and   ijid.  from  property,  also  a  farthing 
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increase  in  the  land  tax.  Whilst  admitting  that  he  had  a 
disappointing  tale  to  tell  the  Treasurer  said  there  was  a 
melancholy  comfort  in  knowing  that  the  other  States  are 
passing  through  similar,  and,  in  many  instances,  greater 
difficulties. 

Victoria's  Losses  on  Her  Railways. 
Not  only  do  the  losses  upon  Victorian  railways  during 
the  last  twelve  years  amount  to  _;£5. 000,000,  but  Mr.  Bent, 
the  new  Minister  of  Railways,  has  stated  in  a  recent  sjjeech 
that  it  will  take  _;£5oo,ooo  or  ^600,000  to  put  these  rail- 
ways in  a  proper  and  efficient  state  of  repair.  It  is  evident 
from  this  admission  that  the  railways  have  been  starved  in 
order  to  make  things  appear  not  quite  so  bad  as  they  really 
are  and  have  been  all  along.  This  policy  of  starving  the 
railways  in  order  to  make  the  deficiency  between  earni.igs 
and  expenditure  not  look  quite  so  glaring,  has-  not  teen 
confined  to  the  State  of  Victoria  alone.  It  has  been  pur- 
sued in  other  States  of  the  Commonwealth.  But  they  are 
all  outpaced  in  this  direction  by  New  Zealand,  where  it 
has  been  the  custom  for  many  years  past  to  starve  the 
railways  with  a  view  to  the  i)roduction  of  fictitious  sur- 
pluses. 

Tasmanian  Finance. 

The  little  State  of  Tasmania  is  showing  a  good  example 
by  the  taxation  proposals  of  the  Government  to  restore 
something  like  financial  equilibrium'  in  that  jjortion  of  the 
Commonwealth..  It  has.  realised  that  if  both  ends. are  to 
b^  "made  to  meet  the  people  must  tax  themselves  rather 
than  continue  in  a  fool's  paradise  of  borrowed  money.  To 
do  this  the  Treasurer's  new  taxation  proposals  comprise 
a  receipt  tax  of  id.  on  receipts  from  J^\  to  ;^3 ;  up  to 
;^50,  2d. ;  up  to  ;^ioo,  3d. ;  and  3d.  for  every  fractional 
part  or  additional  hundreds;  an  increased  land  tax  on  the 
assessed  capital  value  of  estates  of  ^^  10.000  and  over, 
ranging  from  2  to  10  per  cent. ;  the  income  tax  on  i>ersons 
not  permanently  residing  in  Tasmania  is  to  be  8d.  in  the 
^  on  business  people,  and  is.  in  the  jQ,  on  income  from 
projjerty;  the  household  tax  is  to  be  8d.  in  the  £,  '  ^  the 
annual  value,  multiplied  by  six  for  J^\o  and  under  ;^30, 
with  upward  gradations  to  ten  times  the  annual  value  for 
_;£8o  and  upwards.  Non-householders  are  to  be  taxed  on 
incomes  over  ;£ioo  at  the  rate  of  8d.  on  incomes  from 
business  and  is.  from  property.  Non-residents  deriving 
TasMianian  income  are  to  be  similarly  taxed.  There  are 
other  States  whose  financial  position  is  much  worse  than 
Tasmania,  but  they  propose  to  borrow  more  instead  of 
taxing  themselves;  and  in  the  case  of  Victoria,  while  the 
owners  of  big  estates,  and  the  wealthy  classes  generally 
are  not  touched  by  increased  direct  taxation  upon  them, 
as  they  should  be,  the  civil  servants,  railway  employees 
and  police  are  to  be  reduced  in  earnings  by  a  sliding  scale 
of  from  2  to  10  per  cent,  upon  incomes  above  ;£i25  a 
year.  This  is,  of  course,  a  mere  tinkering  with  retr3nch- 
ment  and  economy ;  and  in  view  of  the  serious  financial 
outlook,  nothing  but  drastic  taxation  upon  the  classes  best 
able  to  bear  it  will  get  Victoria  out  of  her  difficulties. 

A  Costly  Royal  Visit. 

For  downright  extravagance  there  is  no  country  in  the 
world  which  will  compare  with  the  little  colony  of  New 
Zealand.  I  have  just  been  reading  an  all-night  debate 
upon  the  items  of  expenditure  connected  with  last  year's 
visit  to  that  colony  of  the  Duke  and  Duchess  of  York. 
The  Royal  party  was  in  New  Zealand  for  fifteen  days,  and 
what  do  you  think  the  expenditure  of  public  money  upon 
that  visit  amounted  to?  ^90,000!  The  Treasurer  ad- 
mitted that  this  was  about  the  amount  expended  out  of  the 
Treasury.  A  special  volume,  abundantly  illustrated,  was 
printed  at  the  Government  Printing  Office,  detailing  the 
progress  of  their  Royal  Highnesses  through  the  .olony, 
and. the  mere  printing  of  this  book  cost  over  ;£i,ooo.  To 
this  amount  has  to  be  added  the  sum  paid  to  the  writer 
of  the  book,  which,  Mr.  Massey  tieclared,  had  been  pub- 
lished simply  to  glorify  the  Premier.  Mr.  P Irani  said 
there  were-  altogether  sixty  pictures  in  the  book,  and  ,of 
these,  .forty-nine,  were  pictures  of  .the  Premier,  It  must 
diaye.  cost,  .rjearjy.  ;^2,pp.q,  ^nd.vwas. ."  eAough  to  giye  one 
the'borrprsitq  look  at  it.-  'T^e  book  jyas  .eondemned  by 
members  on  the  ground  of  extravagance,  and  the  natyre 
S)i  its  contents,  and  one  member,  Mr.  George  Fisher,  ex- 


pressed the  opinion  that  the  book,  which  is  entitled 
"  Royalty  in  New  Zealand,"  was  "  a  lot  of  slush."  In  the 
same  debate  a  discussion  arose  on  the  item,  "Telegrams 
beyond  the  colony,  ;£7,834,"  and  "  it  would  have  bean  a 
revelation  to  the  absent  Premier  (said  the  correspondent 
of  the  Auckland  Star)  if  he  could  have  heard  the  opinion 
expressed  by  his  own  followers  with  regard  to  his  actions  in 
cabling  his  imperialistic  speeches  to  the  English  papers  at 
the  expense  of  the  colony."  It  was  half-past  eight  in  the 
morning  before  the  debates  on  the  Royal  visit  and  Seddon's 
cablegrams  to  England  of  Jingoistic  and  imperialistic  froth 
came  to  an  end,  after  sitting  from  half-past  two  on  the 
previous  afternoon. 


Critical    Index  to   New    Investments. 

The  United  States  Sulphur  Reduction  Company. 
A  corresix>ndent  sends  us  the  prospectus  of  this  con- 
cern, which  IS  a  corporation  organised  under  the  laws  of 
the  State  of  New  Jersey,  with  a  management  wholly  Ameri- 
can, and  a  share  capital  put  at  $2,500,000,  or  /:5oo,ooo 
Accompanying  the  prospectus  is  a  letter  from  a  firm  named 
L.  D.  Gardner  and  Company,  which  describes  itself  as 
bankers,  of  13,  Clements  Lane,  Lombard  Str-eet  The 
recipient  of  this  letter  is  strongly  urged  to  buy  the-  i"i 
shares  at  par.  The  firm  declares  that  it  owns  100,000  of 
these,  half  of  which  it  is  now  ready  to  dispose  of,  but  the 
other  half  of  which  it  intends  to  keep  until  the  price  reaches 
50s.  It  should  be  unnecessary  to  enter  at  length  into  a 
descnption  of  this  company,  which  appears  to  be  still  an 
embryo  affair,  whose  prospectus  is  simply  a  collection  of 
outrageously  confident  puffs,  allegations,  estimates  and  so 
on.  The  mere  fact  that  it  is  still  in  the  project  stage, 
that  nothing  has  yet  been  done  in  the  way  of  earning 
revenue,  that  all  is  estimates  and  promises,  should,  coupled 
with  the  market  bait  thrown  out  by  Messrs.  L.  D.  Gardner 
and  Company,  warn  investing  classes  here  to  pitch  the 
documents  at  once  into  the  wastepaper  basket. 


Annals  of  Empire. 

SOUTH    AFRICA. 

Failure  having  attended  their  efforts  to  induce  the 
British  Government  to  increase  the  miserable  sum  nomin- 
ally to  be  bestowed  upon  the  burghers,  the  Boer  Generals 
have,  in  fulfilment  of  a  pledge  given,  issued  an  appeal  to 
all  civilised  nations  on  behalf  of  their  ruined  countrymen. 
To  this  appeal  the  answer  in  the  Jingo  press  has  been  one 
of  derision  and  scorn,  much  credit  being  taken  for  our 
generous  gift  of  three  millions.  How  inadequate  this  sum 
will  prove  to  be  is  shown  by  the  following  extract  from 
the  Generals'  appeal : — 

"The  people  of  the  two  Republics  have  s.acrificed  everything  for 
their  independence,  and  now  the  struggle  is  over  they  stand  wholly 
ruined.  Although  we  had  no  opportunity  of  compiling  an  exact 
statement  of  the  devastation  wrought  in  the  two  Republics,  we  are 
convinced  from  per»onal  knowledge  that  during  the  war  at  least 
thirty  thousand  houses  on  the  farms,  besides  a  number  of  villages, 
have  been  burnt  or  destroyed  by  the  British. 

Our  dwellings  with  the  'furniture  have  been  burnt  or  demolished, 
our  orchards  cut  down,  all  .igricultural  implements  broken,  mills 
destroyed,  every  living  animal  taken  away  or  killed — nothing,  alas ! 
remains.  The  land  is  a  desert.  Besides,  the  war  has  claimed 
many  a  victim,  and  the  land  resounds  with  the  weeping  of  helpless 
widows  and  orphans. 

Moreover,  it  is  needless  to  remark  that  a  large  sum  will  be  re- 
quired for  the  education  of  the  children  of  the  burghers. 

In  this  our  great  distress  we  appeal  to  the  world  for  charitable 
contributions  to  help  the  widows  and  orphans,  the  maimed  and  the 
needy,  and  to  assist  in  the  education  of  our  children. 

We  point  out. the  terrible  consequences  of  the  .war  to.  acquaint  the 
world  with  our  great  need  and  in  nowise  to  .stir  up  feeling  anew. 
The  sword  rests  in  the  scabbard,  and  all  differences  are  silent  in  the 
presence  of  so  great  a  misery. '  " 

The  dam.age  occasioned  by,  tiie- war  is.  immense,  so  thut  the  small 
amount  which  J^^ngland,  according  to  the  terms. of  surrcoder,  will 
give,  even  if  multiplied  ten-fold,'  will  be  t<Jfallv  inadequate  to  cover 
even  t¥e  war-  losses.  The- ^idow-s' aiid- orphans,' "-the  inaimed  and 
neetfy,  and.  our  children^  for  whom  alone.  We  mate.ttusj^ppeal,- will 
therefore  seceive.  little,  and  in  most,  cases,  nothing  at  all.".        ■  -; 

Already_JJie  cry  uttered.by-ihe  Generals  has  rne't  with  a 
prompt  reply  in  one  quarter,  Mr.  Phipps,  of  the  Carnegie 
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Steel  Trust,  having  given  ^^20,000  to  the  fund.  In  his 
letter  .icce|)ting  this  gift,  General  Botha  emi)hatioally 
declares  his  and  his  fellow-countrymen's  intention  of 
loyally  keeping  the  i)eace  they  have  made.  Their  present 
aim  is  to  alleviate,  as  far  as  possible,  the  misery  and 
suffering  following  on  the  long  struggle,  and  to  do  this 
they  have  had  to  a|)i)eal  to  the  charitable  of  the  world. 
The  jjresent  ministers  of  this  country  fritter  away  millions 
on  useless  schemes,  or  in  charitable  doles  to  jjrivileged 
classes,  but  to  relieve  the  widows  and  or()hans  of  the 
slain  burghers  and  the  maimed  three  millions  is  sufficient. 
Even  this  mi-serable  sum  can  only  be  shared  by  those  who 
have  farms,  and,  as  we  pointed  out  last  week,  not  even 
by  all  these.  For  the  widows  and  orphans  who  have  lost 
the  bread-winners  in  the  war  there  is  only  starvation,  unless 
the  nations  of  Europe  and  America  prove  kind.  We 
will  give  little.  Our  desire  as  a  "  ruling  race  "  is  that 
the  Boers  should  perish  off  the  face  of  the  earth.  Then 
only  will  the  Milnerites  be  happy. 

While  Botha  and  his  friends  are  pleading  over  here, 
Smartt  and  his  allies  are  doing  their  little  best  to  stir  up 
once  more,  and  excite  to  explosion  point,  race  hatred  in 
South  Africa,  by  dragging  out  of  the  gloom  and  dust  of 
the  past  the  old  story  of  the  Bond's  treason  to  Britain. 
Mr.  Merriman  and  Mr.  Sauer,  however,  rendered  this 
attack  fruitless,  and  in  a  measure  turned  the  tables  by 
pointing  out  that  Du  Toit,  now  leader  of  those  Dutch 
"  loyalists  "  snubbed  by  Sir  Gordon  Sprigg,  was  the  main- 
spring of  the  Bond  at  the  time  it  professed  strong  anti- 
British  feelings.  And  Smartt  himself  was  an  ardent 
member. 


Notes  on  Books. 


The  Truth  About  the  Transvaal.  By  Edward  B.  Rose, 
late  President  of  the  Witwatersrand  Mine  Employees'  and 
Mechanics'  Union.  (London :  E.  B.  Rose,  8,  John  Street, 
Adelphi ;  and  Morning  Leader  Publication  Department,  St. 
Bride's  Street.  Price  5s.  net. — From  some  points  of  vieAV 
this  lKX>k  might  be  looked  ujxjn  as  belated.  It  was 
written,  Mr.  Rose  tells  us  in  his  preface,  quite  two  years 
ago,  and  he  came  home  stxm  after  the  war  broke  out  with 
the  intention  to  put  it  at  once  before  the  public.  'J  he 
temper  of  the  country,  however,  led  him  to  defer  the 
issue,  and  it  only  appears  now,  substantially  as  it  was 
originally  written,  with  certain  additions  bringing  it  partly 
up  to  date.  We  do  not  know  that  the  book  suffers  in  any 
way  from  the  delay,  and  it  is  certainly  most  interestingly 
written,  and  well  worth  reading  as  a  record  of  facts  based 
upon  twelve  years'  residence  in  the  Transvaal.  Mr.  Rose 
looks  upon  the  story  of  Uitlander  intrigue  and  Boer  dog- 
gedness  from  the  point  of  view  of  the  working  man.  and 
what  he  has  to  say  is  of  great  interest,  and  no  small  hisr 
'  torical  value.  His  second  chapter  on  the  Transvaal  con- 
stitution and  laws  has  already  seen  the  light  in  pamphlet 
form,  and  contains  a  most  valuable  and  suggestive  contrast, 
printetl  in  parallel  columns,  between  the  laws  of  England 
and  of  the  destroyed  South  African  Republic.  The 
Republic,  whatever  its  failing.s,  was  genuinely  democratic. 
Throughout  the  book  documents  of  historical  impirtance 
are  incorixjrated,  adding  materially  to  its  value,  and  in  the 
narrative  portion  the  burghers  are  by  no  means  siiare<l 
when  censure  is  necessary.  Mr.  Rose  severely  condemns 
certain  aspects  of  the  railway  franchises  and  dynamite 
monopoly.  President  Kruger,  he  says,  in  regard  to  the 
latter,  with  an  infatuation  it  is  difficult  to  understand, 
invariably  fought  most  strenuously,  not  only  for  the  teten- 
tion  of  the  dynamiie  inonopoly,  which  very  few  wishe<l 
to  do  away  with,  but  for  its  retention  in  the  hands  of  its 
owners,  which  not  only  practically  every  Uitlander.  but  a 
large  proportion  of  the  Boers  themselves  are  equally 
opposed  to."  On  the  whole,  however,  his  testimony  to 
the  liberal-mindedness  of  the  burgher  government,  and 
particularly  to  its  anxious  endeavours  to  meet  the  wishes 
of  the  working  man.  offers  a  startling  contrast  to  the 
stories  of  corruption  and  obscurantism  prepared  for  British 
■  consumption  by  men  like  Mr.  Fitzj^atrick.  Mr.  I,ionel 
Phillips,  the  Johanoeeburg  journalists,  and  Lcr.d  Milner. 
He  says,  "  on  no  single  occasion  did  we  "—thai:  is,  th« 


representatives  of  the  Mine  Employees'  and  Mechanics' 
Union— "  approach  the  late  Bf>er  Government  with 
requests  for  working-class  legislatif>n,  for  the  maicing, 
altering,  or  rescinding  of  regulations,  having  for  their 
oljject  the  safety  of  or  improved  condition  of  latwur  for 
the  workers,  for  the  apix>intment  of  officials  to  see  that 
those  laws  were  properly  enforced  when  passed — on  no 
single  occasion  did  we  prefer  any  such  requesU  as  these 
but  what  we  invariably  got  all  we  asked  for, '  and  he  gives 
several  striking  instances  of  the  earnestness  and  zeal  with 
which  the  Pretoria  Government  sought  to  remedy 
grievances  brought  to  its  attention  in  a  courteous  and 
friendly  way.  The  failure  of  the  capitalists  to  get  the 
ear  of  the  Government  was  due  to  the  arrogance  with 
which  they  invariably  approached  it.  One  sutement  we 
have  come  across  which  we  are  inclined  to  doubt.  It  is 
towards  the  end  of  the  book.  Dealing  with  the  intrigues 
preceding  the  Jameson  Raid,  Mr.  Rose  says  that  the 
High  Commis.sioner  was  proved  to  be  privy  to  the  in- 
tended violation  of  Transvaal  territory.  We  have  an 
impression  that  the  writer  is  mistaken  here.  He  is 
referring  to  the  late  Lord  Rosmead,  better  known  as  Sir 
Hercules  Robinson,  and  we  have  never  seen  evidence  that 
satisfied  us  of  his  complicity  with  the  plot.  He  was,  we 
believe,  too  much  of  an  honest  English  gentleman  to  lend 
himself  to  the  dirty  proceedings  of  the  mining  adventurers 
from  Kimberley  and  Johannesburg.  Take  it  all  through, 
however,  this  is  a  carefully  and  honestly  written  book,  the 
production  of  a  man  who  seems  anxious  to  lay  nothing  but 
the  truth  and  well  established  facts  before  his  leaJers. 
If  only  the  electorate  could  read  it  and  think. 


Bullets :  Expansive,  Explosive  and  Poisoned.  By 
Alfred  Marks.  (Reprinted  from  the  Westminster  Review, 
June,  1902.) — We  do  not  know  whether  this  essay  is  for 
sale  or  not,  but  it  ought  to  be.  The  subject  is  handled 
with  lucidity  and  thoroughness,  and  Mr.  Marks'  conclu-sions 
are  humiliating  enough  to  our  hyjxjcrites  with  their  pre- 
tensions of  humanity.  It  is  unnecessary  to  levive  the 
controversy  in  these  columns,  but  those  who  wish  to  reach 
the  true  facts  in  order  to  attain  to  an  intelligent  estimate 
of  the  curse  and  blight  brought  by  the  dominance  of  the 
military  or  man-murdering  spirit  ujxjn  the  moral  life  of  a 
nation,  ought  to  master  the  history  of  that  British  invention 
known  as  the  "  dumdum,"  or  "  mark  IV.  "  bullet,  as  here 
told.  Our  depraved  press  did  its  utmost  to  foist  the 
infamy  of  the  invention  on  the  Boers,  knowing  all  the 
while  that  the  expan.sive  bullet,  warranteJ  to  effect  "  tre- 
mendous destruction  on  bone  and  tissue,"  to  '"  lacerate  the 
foe  with  a  jagged  wound  of  three  or  four  inches  in  dia- 
meter," is  wholly  and  gloriously  our  own. 


Answers  to   Correspondents. 


[A  Fet  of  Five  Shillings  ptr  qutry  is  ckargtd  for  npHts  uttdtr 
his   htading.     Lttltrs,  Hvt  Shillingi  txira  ptr  Ut/fr.'] 


G.  de  B.  (Drome). — Between  the  two  dates  given  by  you 
the  shares  were  "  split,"  becoming  two  shares  of  the  nomi- 
nal value  of  I  OS.  each,  instead  of  one  j£i  share.  Hence 
the  difference  in  the  quoted  price.     Kindly  accept  this  in 

lieu  of  a  letter. 

K.  W. — Kindly  wait  a  little  and  it  may  be  possible  to 
give  the  advicr:  iaiatU  At  present  I  cannot.  See  this 
week's  stock  market  notes. 

Z.  C. — No.  I  :  The  latest  news  I  have  about  this  com- 
pany is  that  its  business  is  not  impro\ing.  and  the  shares 
you  mention  are.  I  regret  to  say,  of  no  intrinsic  value  what- 
ever. Therefore,  I  do  not  think  they  should  be  bought, 
especially  in  the  present  state  of  markets.  No.  3  :  These 
shares  represent  an  abortion,  and  would  not  now  be  good  to 
buy  at  ^y  price.  No  3 :  There  is  a  chance  in  this  venture 
at  the  current  ficure.  and  a  fairlv  open  market  for  the 
shares,  sO'  you  might  feuy  i  few*.  Do  not  load  up.  but  us^ 
some  of  your  spare  money. 
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TRADE    AND    PRODUCE. 

Wheat. — The  unfavourable  weather  of  last  week  led  to  a  poor 
attendance  at  the  markets,  and  the  grain  brought  forward  was  in  a 
very  unsatisfactory  condition,  the  average  price  being  down  nine- 
pence  on  the  week.  Farmers'  deliveries  amounted  to  39,113  qrs., 
an  increase  of  i8,8S8  qrs.  since  last  week.  A  spurt  of  activity  111 
America  affected  buyers  in  our  cargo  market,  and  prices  hardened 
for  a  time,  but  most  wants  were  quickly  satisfied,  and  wheat 
was  generally  held  rather  tightly.  The  imports  for  the  week 
amounted  to  548,153  qrs.,  against  463,474  qrs.  in  the  previous 
week,  and  962,149  in  the  corresponding  week  last  year.  Dorn- 
butich  estimates  the  ijuantity  on  passage  to  the  United  Kingdom  at 
1,870,000  qrs.,  against  1,905,000  qrs.  last  week,  and  the  quantity 
going  to  the  Continent  shows  also  a  slight  diminution.  Futures  on 
receipt  of  bullish  reports  from  America  have  been  steadier,  though 
the  amount  of  trade  is  for  the  moment  rather  limited.  Bradstreet 
estimates  the  supply  in  sight  east  of  the  Rockies  at  36,113,000 
bushels,  against  34,977,000  last  week,  and  48,393,000  bushels  a 
year  ago.  In  Russia  the  export  of  grain  since  August  i  has  been 
500,000  qrs.  in  excess  of  the  same  period  last  year.  The  French 
harvest  is  almost  finished,  but  rains  in  Germany  are  likely  to  have 
a  disastrous  effect  on  the  unreaped  portion  of  the  crop. 

Maize  would  have  fallen  at  Chicago  in  sympathy  with  other  mar- 
kets which  were  depressed,  but  the  rains  in  the  corn  belt  and  exten- 
sive buying  by  a  clique  of  speculators  were  a  steadying  element, 
and  prices  have  risen  on  the  whole.  The  supply  in  sight  east 
of  the  Rockies  amounts  to  3,e;5S,ooo  bushels,  against  3,115,000 
last  week,  and  ^0,614,000  bushels  a  vear  ago. 

Cotton. — More  than  once  during  the  week  it  seemed  as  if  there 
was  an  increased  inclination  to  buy  on  the  part  of  spinners,  but 
''the  expecfa'tion  was  never  realised,  and  there  was  a  declioe  in 
.  values  early  in  the  week,  from  which  the  market  never  recovered, 
American  (middling)  closing  at  4  29-32d.  or  a  decline  of  5.32d.  on 
the  week.  Speculation  was  almost  entirely  absent,  and  the  combined 
effect  of  these  two  forces  was  to  lead  to  all  round  depression.  Brazi- 
lians fell  in  sympathy  with  American,  and  till  late  in  the  week  there 
was  little  passing  in  either  Egyptians  or  Surats.  Futures  have  fluc- 
taated  incessantly,  and  at  the  end  broke  sharply  under  heavy  sell- 
ing pressure.  Egyptian  futures  have  followed  the  fortunes  cf 
American,  prices  at  the  close  ruling  in  favour  of  buyers.  The 
American  crop  is  estimated  at  10,680,000  bales,  or  297,250  more 
than  in  1901,  1,244,250  more  than  in  1899-1900,  and  594,000  below 
the  record  of  1898-9.  But  there  h;is  been  a  tremendous  decline  in 
value  from  last  year,  the  fall  as  compared  with  1900-01  being  esti- 
mated at  56J4  million  dollars.  Two  facts  of  e.xtreme  interest  and 
importance  have  been  brought  into  notice  this  week  by  the  secretarv 
of  the  New  Orleans  cotton  exchange,  viz.,  that  the  proportion  of 
cotton  taken  by  the  northern  st.ates  of  the  Union  has  dwindled  from 
76.7  to  51.41  within  the  last  twelve  rears,  and  that  the  manufac- 
ture of  cotton  in  the  South  is  progress'ng  by  leaps  and  bounds. 

I'riccs  of  cloth  and  yarn  have  been  r;dse<l  at  Manchester  to  a  level 
at  wliich  trade  has  again  become  profitable.  The  weight  of  busi- 
ness is  small,  and  the  diminution  in  demand  prevents  merchants 
from  reaping  the  full  profits  they  think  themselves  entitled  to. 
Most  of  the  orders  from  India  are  at  unremunerative  figures,  and 
China  trade  is  quiet. 

Wool. — The  London  wool  auctions  have  continued  all  week,  and 
bare  absorbed  the  attention  of  the  market.  Selections  brought  for- 
ward have  included  all  varieties,  and  bidding  has  been  exception- 
ally spirited,  the  trend  being  universally  in  sellers'  favour.  The 
Continental  section  have  evidently  been  caught  short,  for  they 
were  keen  inquirers  for  all  classes  of  parcels.  Merincs  ruled  at 
about  10  per  cent,  increase  on  the  July  levels,  and  all  kinds  of 
crossbreds  went  off  at  ])rices  substantially  above  previous  rates. 
In  the  provinces  there  is  a  steady  expansion  of  business,  and  con- 
sumption is  extraordinarily  heavy.  As  the  old  contracts  made 
jirior  to  the  recent  increase  expire,  the  prices  of  fine  worsteds  must 
rise  to  a  level  commensurate  with  the  values  of  wools.  Winter 
goods  are  readily  t.aken  up  though  the  growing  tendency  to  use 
lighter  materials  has  an  adverse  influence  on  winter  trade.  The 
spring  trade  is  looked  forwardto  with  some  apprehension,  since  the 
continued  :'!!vance  in  rates  will  make  bookings  a  matter  of  some 
risk.  BInnkets  for  South  Africa  are  in  good  demand,  and  export 
trade  on  the  whole  is  good.  United  States'  inquiry  for  locally 
made  j-oods  is  very  moderate,  but  Canada  absorbs  large  quantities 
of  cloth,  and  the  Continent  is  very  active,  especially  where  the 
finer  grades  of  worsteds  are   involved. 

Linen. — There  is  little  change  to  record  in  the  linen  market  this 
week.  Home  flax  is  coming  to  hand,  but  not  in  very  large  quan- 
tities, and  buyers  are  wailing  to  see  the  samples  of  Russian  flax, 
which  will  soon  be  here,  before  dcfermininsr  the  extent  of  their 
]mrchasc5.  Some  reports  say  that  considerable  damage  has  been 
caused    to  the    spinning  quality  of    the  fibre  by   the    unfavourable 

weather.        Factories  are   vf  ■"  '  — -'- —"',,    and  though   ordrv; 

are  not  coming  in  to  quite  •.  i  formerly,  there  is  a 

distinct  feeling  that  this  o^i;l^t'  is  merely  temporary,  and  that 
within  a  few  weeks  the  mills  will  have  enough  to  keep  them  going 
as  briskly  as  at  present.  Yarns  \vill  not  be  cheaper  even  when  the 
new  flax  is  available,  and  commission  houses  which  have  been 
endeavouring  to  force  sales,  have  met  with  very  indifferent  resu'ts. 
South  African  trade  is  increasing,  and,  it  is  hoped,  will  thow  a  sub- 
stanti.il  improvement  before  loiig,  more  'particularly  m  made-L';> 
goods.  Continental  demands  are  low,  but  a  large  business  is  arti- 
cipated  ncvt  month.  Jute  is  firm,  and  sales  of  fair  extent  have 
been  repotted  this  week,  both  oirtome  and  f6reigc  account.  Hes- 
sians are  inqitircd  f6r  more  '-- — '"■  ^"*  t»"»!>uliii  is  quiet. 

Gop^iJl.— rAn  iateresting  r  rogrefs  iegardi»gtbe 

gopier   steck^  iii  Baad  in  Ai^^-v..       V..   V.edoux  ejtiipjtes    the 

.    st(«ks  at  Jinuiiy  1,1902  plus  the  produ(;ti6ft  and  ithport  for  the 

itit  sevefi  #M%8  ii  tb«  yetr  ftt  li^s^ftjS  t4As,  in<  t&e  iedisutt^ibn 


and  export  at  232,872  tons,  which  leaves  stocks  on  hand  at  62,166 
tons.  Mr.  Casey,  on  the  other  hand,  declares  that  Dr.  Ledoux 
never  examined  the  books  of  the  United  Mejals  Sellinc  Company, 
one  of  the  largest  distributing  companies,  and  figures  his  own  esti- 
mate of  the  stocks  on  hand  at  98,424  tons.  Whatever  be  the  cor- 
rect figure,  an  advance  in  price  will  certainly  come  whenever  it  suils 
the  convenience  of  a  group  of  American  speculators,  who  find  it  to 
their  interest  at  present  to  keep  the  price  low.  Exports  from  the 
United  States  during  the  first  half  of  September  were  about  5,500 
tons.  The  weakness  in  American  has  sent  prices  down  here  iliis 
week,  though  the  depression  has  not  extended  to  the  forward  mar- 
ket in  so  severe  a  form.  Cash  and  three  months  both  clo.sed  at 
^52    IIS.  3d.,  a  fall  of  IIS.   3d.  and   i6s.  3d.  respectively. 

Tin. — There  is  more  animation  in  the  tin  plate  trade.  Ship- 
ments, however,  are  largely  below  the  receipts  from  the  works  in 
the,  South  Wales  district,  the  figures  being  30,452  boxes  and  67,923 
boxes  respectively.  Singapore  advices  were  lower  at  first,  anil 
values  sank,  but  dealers  were  latterly  slow  to  accept  orders,  and 
the  full  abatement  was  not  felt.  Still,  on  the  week,  prices  show 
a  very  material  fall,  cash  going  down  to  ;^ii8  los.,  a  decline  of 
£2  15s.,  and  three  months  to  ;^ii6  5s.,  a  decline  of  £2  15s.  It  is 
impossible  to  expect  a  revival  of  demand  after  the  pause  in  Ameri- 
can  buying. 

Iron. — It  is  reported  from  America  that  owing  to  lack  of  ade- 
c|uate  supplies  of  coke,  there  is  less  home  pig  iron  available.-  This 
failure  is  not  looked  upon  with  any  feelings  of  regret  by  our  home 
producers.  For  some  time  past  their  jjosition  would  have  been 
very  weak  without  the  support  of  the  American  importer,  and  the 
prospect  of  a  decUne  in  the  boom  is  anticipated  by  them  with  con- 
siderable apprehension,  seeing  that  they  have  nothing  else  to  fall 
back  on.  American  demand  continues  as  briskly  as  ever,  and 
there  are  rumours  of  further  extensive  purchases  both  of  pig  and 
hematite.  Little  warrant  hematite  is  put  on  the  market,  as  stocks 
are  so  low  that  holders  are  unwilling  to  diminish  them  -further.  At 
Barrow  the  present  output  coul4  not  be  increased  unless  more  native 
ore  were  within  reach  of  the  market,  since  Spanrish  ores  cannot'be 
economically  employed  any  further.  With  the  high  price  .ruling 
for  hematite,  steel  makers  find  it  barely  possible  to  produce  af  a 
profit,  and  they  cannot  raise,  their' figures ;  the  market,  therefore, 
wouhl  T)e  in  a  very  dead  condition  were  it  not  for  the  American 
and  Canadian  demand.  The  Btitish  Tube  Association'  has' '  ad- 
vanced prices  5  per  cent,  for  the  home  trade.  South  African  de- 
mand is  beginning  to  increase,  especially  for  structural  work,  and 
carriage  and  wagon  axles.  Australian  business  is  poor,  but  trade 
with  India,  China,  and  New  Zealand  is  brisk. 

The  latest  number  to  hand  of  the  American  journal  called  Duns 
Kcview  says  that,  although  the  weekly  capacity  of  pig  iron  fur- 
naces in  blast  on  September  i  was  reported  as  335,189  tons,  it  has 
since  been  appreciably  curtailed  by  the  inadequate  5U]>])Iy  of  fuel, 
on  which  account  numerous  furnaces  were  blown  out  or  at  least 
banked.  Total  output  during  August  was  1,498,842  tons,  and  fur- 
nace stocky  remained  practically  unchanged  at  79,539  tons.  As 
consumptive  requirements  .are  increasing,  it  is  necessary  to  place 
orders  abroad  more  extensively,  and  in  some  cases  the  entire  out- 
put of  foreign  plants  has  been  secured.  Not  rtnly  raw  material,  but 
billets  an<l  even  rails  arc  sought  in  other  markets,  Cerman  mills 
offering  the  best  terms  in  most  cases.  Heavy  importations  have 
prevented  further  ailvances  in  (piotations,  but  domestic  producers 
liave  a  ready  market  for  their  output,  contracts  still  running  far  into 
the  future.  Railways  are  in  great  need  of  new  locomotives  and 
other  equipment. 

Coal. — On  the  whole  it  m.ay  be  said  that  the  coal  industry  is  in 
a  strengthening  position.  The  only  signs  of  weakness  apparent 
are  the  continued  st'oppage  of  some  of  the  largest  Yorkshire  con- 
cerns, owing  to  labour  disputes,  and  the  falling  off  in  -some  depart- 
ments of  the  export  trade.  But  the  winter  o])ens  with  brightening 
prospects  in  more  than  one  direction.  The  Scottish  miners  have 
accepted  without  demur  the  recent  decision  of  the  .arbitrator,  one 
at  least  of  the  larger  Yorkshire  pits  has  reopened  this  week,  and 
the  demand  for  coal  has  been  greatly  increased  by  the  depletion  of 
stocks  in  this  cold  summer.  Prices,  therefore,  show  a  tendency  to 
rise.  The  increase  we  reported  a  few  weeks  ago  in  the  London 
figures  will  before  long  become  general.  Nearly  all  the  collieries 
are  working  very-  goorl  time,  and  good  tonnages  have  been  dis- 
p.itchcd  from  all  the  districts  to  London  and  the  eastern  counties, 
inquiry  for  winter  stocks  having  set  in  much  earlier  than  usual. 
Best  steams  are  steady,  export  from  the  Welsh  ports  to  America 
being  an  important  f.actor  in  this  market,  but  the  exports  from  our 
eastern  ports  sliow  the  decline  which  usually  sets  in  at  this  time  of 
the  year,  owing  to  the  closing  of  the  Baltic  and  other  causes.  Gas 
coals  :'-rc  sold  well  ahead,  but  there  is  a  slight  falling  off  in  the 
inferior  qualities.  Coke  is  sought  for  smelting  from  some  of  the 
iron  districts.  During  the  eight  months  ending  August  the  ship- 
ments from  the  Tyne  were  9,470,867  tons,  a  decrease  of  117,423 
tons,  or  1.22  per'cent.  on  the  r""''-  .^r'jr'rr^ntions  are  in  progress 
for  further  combines  in  the  Si  : ;, 

Tea.- — From  one  reason  or  .mother,  tile  iftlMipal  perhaps  being 
the  low  prices  ruling,  buyers  have  been  attracted  to  the  market 
tliis  week,  and  a  firmer  tone  has  prevailed  even  in  the  lower  grades 
in  which  there  has  been  a  continuous  depression  for  the  last  few 
weeks.  Of  the  35,268  packages  of  Indian  tea  brought  forward, 
J0,6So  were  new  season's,  and  realised  an  average  of  7.13d.,  against 
^■3,951  disposed  of  in  the  corresponding  week  !a.s;t  year,  and  an 
average  price  of  8-6-d.  For  th^  first  three  months  ^f  this  season 
duty  was  paid  on  about  eight  million  pounds  more  tea  than  during 
either  of  the  last  tv,.o  seasons,  while  sO  far  September  is  an  addi- 
tional two  miUicn  p&iir^  abe-'d  "^  tt"  r'"f;kages  of  Ceylon  teas 
were  brought  foj'*ard  3/l«B  a:  ''-TSd.,  against  7.S.^d 

in  iqoi.  ,  Lfv  grudeJItos  mti  *■..»  _'w-.-  ..i.iftge,  but  there  is  a 
frictional  impf6veiBec#  ift  mediuai  aB"  iKttar  des«ri^ti«as.  Jkva 
teas  sols  it  firtt  to  itthet  tester  pntes. 
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ScGAK. — Tlic  nvirket  is  octupicil  tliielly  willi  forecasts  of  the 
(umiiif;  crop.  Takinj;  into  account  the  fact  that  sanguine  views 
are  rarely  i)rcvaleiit  early  in  the  season,  we  may  expect  Ihe  figures 
to  reach  six  million  tons.  There  is  an  increase  of  5o,o<Ki  Ions  pro- 
iliiclion  in  America  ami  some  moikrale  increase  in  I'orto  Rico,  an<l 
jM-rliaps  Philippines  a;;ainst  a  decrease  in  Brazil  an<l  Argentine ; 
in  (aiba  anil  Java  we  (an  hanlly  reckon  on  an  increase;  the  West 
Indies  must  keep  tip  profhiclion  in  ternis  <tf  the  (lovernment  grant, 
lint  are,  as  Mr.  C/ariiikow  reports,  certainly  not  anticipating  an 
increase.  I'roiluclion  in  JCuroj)C  next  sprin;,'  cannot  be  lowered  in 
view  of  the  lonstantly  increasing  consiimplinn.  Tlie  estimates  re- 
sulloil  in  large  speculative  orders  coming  in,  which  caused  a  further 
advance  of  alxnit  2}^i\.  America  is  firm,  refiners  experiencing  a 
■Irong  demanil  for  fruit  preserving.  Receipts  for  week,  1.1,5.^.1 
tons,    meltings  jj,ooo,   .stocks    1 7^,205. 

I'KEiCHTs. — In  the  outward  market  there  h  Httle  variation  Irom 
last  week's  position.  South  American  ports  are  we.ik,  and  the  best 
figures  ofTere<l  for  the  Kast  are  very  low,  but  freights  for  the 
VVcslern  Islands  are  taken  at  better  rates,  anil  the  B.iltic  is  also 
stronger.  J'he  Mediterranean  is,  however,  the  only  market  in 
which  there  is  much  activity.  In  the  homeward  section,  the 
American  depression  is  more  pronounced  than  ever,  ships  totalling 
44,000  tons  register  waiting  at  dalveston  for  the  cotton  coming 
down,  without  aiiv  prospect  of  remunerative  employment  for  them 
.ill.  'I'lie  Baliic  is  duller  even  than  last  week,  and  the  Black  Se.i 
niid  Danube  sh<i\v  no  improvement,  but  ore  freights  from  the 
Mediterranean  are  strong.  Conferences  are  being  held  at  New  York 
of  representatives  of  the  new  shipping  combine,  but  it  seems  im- 
probable that  any  improvements  in  working  will  coitie  into  opera- 
tion before  the  new  vear. 


SOUTH    AFRICAN    MINE    ftETURNS. 

During  Augus^t  t';e  38  mines  at  v/ork  on  the  Witwatersrand 
obtained  162,750  oz.  of  gold,  being  13,871  oz.  in  excess  of  the 
preceding  month,  and  bringing  the  return  for  the  first  eight  months 
©ftheyeaiup  ta  968,77102.  Hraetically  all  the  companies  operated 
more  successfulfy  than  in  July,  af»d  where  a  set-back  did  occur  it  was 
of  no  consequence.  Angelo  reported  a  gain  of  346  oz.,  Crown  fJeep 
obtained  560  oz.  more,  and  Crown  Reef  advanced  nearly  i.ooooz. 
Driefontein  had  the  best  improvement,  one  of  1,48002.,  and  Durban 
Roodepoort  and  Feneir.i  each  recovered  500  oz.  more.  Geldenhiiis 
K-state  also  had  a  good  month's  run,  obtaining  3,923  oz.  against  3,796 
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in  the  preceding  month,  and  Goch  New  wa»  orer  50001.  higher.  No 
further  important  change  occum  anti!  we  come  to  Langlaagte  Deep, 
which  reports  an  increate  of  440  oz.,  and  Ihe  Kalate  Coapany  like- 
wine  paid  well  with  a  rise  of  583  oi.  Nourae  Deep  jot  540  oz.  more. 
Robinson  Deep  an  additional  472  or.,  and  Ihe  Robinaon  rclorn  wa« 
better  by  824  oz.  bimnier  and  Jaek  anoourcrd  figuren  1,310  oz.  io 
excess  of  July,  and  the  Village  Main  Reef  output  ro»e  fiom  5,107  oz. 
to  5.6^ ■  oz.  Pi'ofitii  also  showed  considerable  eipankion,  pHnripal 
improvement  being  shown  by  Crown  Deep,  Ferreira,  and  the  Deep 
Level,  Geldenhuiit  Estate,  lioch  New,  L.an|laagt.:  Deep,  Nourae.  Deep, 
and  Village  .Main  Reef. 


PUBLIC    INCOME    AND     EXPENDITURE. 

1  he     following    are    the    receipts     into    and     i.tAueJ*    cot    of    the 
Kxclicquer  between  April  i,  1903,  and  September  20,  1903  :— 

RKVKNUr.    AND    OrHtK    R»CEIPTS. 

Total   R«oeipuTo(«l   Rccripu 
Kstfroate  for        into  tt»«  Ex-        into  the  Kx- 
the  year  chequer  from  ,  chcaaer  Irotn 

i9(Kfi9o>        April  1,  1909,  to^Apnl  1,  1901,  to 
sept,  ao,  190a.  I   Sept.  31,  1901. 


Balances.  April  1  * 
Bank  of  Lnrland  . 
Bank  of  Ireland  .... 


Revenus. 

Customs 

Kxcisc 

Estate,  &c.,  Duties   

Stamps   

Land  Tax  and  Hoo^e  Duty  ... 

Piupcrtv  and  Income  Tax 

Post  Office 

Telegraph  Service *., 

Crown  Lands 

Receipts    from    butt    Canal 

Abare^and  SJnndfy  Loana... 

Mi:icellaneous     

•Revenue  


?5.««e,ooo 
3^,700,000 

IJV300,000 
8,3OOv«00 

3,500,000 
38,600,000 

14*dCD,000 

li*|o,ooo 

475,000 

8to,ooo 


jC 

8,020.333 

8,566,947 

15.471.000 
14.744,000 

6,773iOOO 

3,sitt«ooo 

590,000 

8,^34«O0O 

5,610,000 

1.785,000 

170,000 

578,00a 
769,336 


'f^l'Ht^oo 


Total,  incltidinj; balance 

OTHKR    RECEIPT*.. 

Repavment  of  Advances  for  KutKon,  Ac. 

Underi'cleyraph  A<:i«,  iSga  to  1899    

Under  [Jj^anda  Railway  Act.n,  i8<>6  and  1900  ... 
Under  Naval  Works  Acts.  iPqs  to  1901... 

Under  Military  Works  Act.«,  1807  to  T901 

Under  Land  Kegistry  (New  Buitdings)  Act, 1900 

Under  Hacific  Cable  Act,  looi  , 

Under  Supplemental  War  Loan  ActK,  1900. 
By  Issue  ofCon.sols  under  Loan  Act,  r9oi, 
By  Issue  of  Consols  under  Loan  Act,  1903  , 

Temporarv  Advances,  Dcficiencv 

Temporary  Advances,  Ways  and  MeaiM,*. 


Total 


"Revenue  a.9  above  

Pityment!*  to  LocjI  TaxatkxA 
Account*  :— 

Custouis    

Kxct»e 

Kstate,  &c,Du(ie»  


5fl.«>70>> 

*7.»«,»75 
3«9/>5« 


i6o,coo 
i,0>8,ooo 
1,150,000 


j.ix>,i5a 

S.S»4.»>« 
ii,a$5,ooe 
3,947<oca 

540,coo 
7,J*a<ooo 
5,000.000 
i,7»».oeo 

170,000 

l,loa,a$o 


Total 


Tutu)  Revenue,  inrlu<}jii|| 
Pay  tiiciit;»  to  Ldcal  Taxation 
Accounts  


ExpKMmTUKK  AMD  Othkii  IsWn. 


I 


Total  l»oes 
out  of  the  Kx- 

chequer In 

meet  payin«cr; 

from 


Katimales  for 
the  Year  n^or- 
■Qo;.  (includlDK 

Supple-  ,„„ 

'  April  I.  i(07,  t( 

Se|>t.  loi,  i«ua. 


nalM). 


Total  I**oc- 
out  of 'Ite  f  V- 

chequer  l<« 
:ncct  ifavmcitls 

.\pril  1, 1901,  ta 
Sept.  at,  1901. 


Expr.NniTURE.  £ 

Permanent  Charpe  of  Debt  ..  a:i,cro,ooo 

Interest,  &c.,  on  War  Debt  ..  4,4^0,000 
Other     Consolidated      Knnt' 

Services 1,645,000 

Pavinents   to   IxK-al  I'axHlioi  ; 

Accounts 1,155,000 

Supply  Serviira    j  146,4^9,000 

i:\pen<l:iure    176,659,000 


ttriiBa  issues. 

For  A<i«lnoaa  (07  Kollion.  *c 

Under  Telegraph  Acts,  1892  to  1899  

Under  I'frandi  Railway  Acts,  i8()<>  and  1900 

I'nder  Naval  Works  Acts,  1J9S  to  1901 

Under  Military  Workb  Acts,  tfi^T  to  1901    ... 
Under  Land  Ke(istry  (New  Building*)  Act, 

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid * 

Ways  and  Means  .Advances  repaid  


£ 

774.7S> 

7<i.aSO,c99 
9a,7Ss>b 


Balances  in  Exchequer;— 
Kanit  of  Enrland  

rir^n.4   .____. 


sto,ooo 

1,648,000 
850,000 

5.000 

593,  r"i 

.t,7oo,oco 

;too,ooo 

9S.4I9.00S 


7M.Sta 

N***oo 
P<S7»7.'t* 


ioe.eoo 
47*.J«« 

1.3" 


Bank  nt  I 


J»T*» 


iAS 


i  rctta^v'&eiKcm^i 


I  aat^ra 


-*M*« 


^4f^<f'  '«»'i  .M 
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CLERICAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS      £597, 4J5. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  h.  whittall, 

LONDON,   S.W.  Actuary  and  Secretary 


ITbe  5nvc8toi6'  iKcview. 


The  Week's   Money  Market 

Bank  Rate  3  per  cent.       (Reduced  from  3>^  per  cent 
on  February  6.) 

-  •  Nor-f oik  House,  Friday  Evening. 
■  On  Monday  the  market  succeeded  in  buying  the 
^2,000,000  of  additional  Treasury  accommodation  bills, 
at  prices  equivalent  to  an  average  discount  of  ;^3  6s.  2d. 
per  cent.,  but  tho.se  who  tendered  at  ^^  5s.  iid.,  or  yd. 
per  cent,  less  than  3  7-16  per  cent,  got  about  54  per  cent, 
of  the  amount  applied  for.  The  Treasury  is  thus  paying 
more  to  the  market  for  the  money  than  it  would  have  to 
pay  to  the  Bank  of  England,  but  it  was  quite  time  that 
some  check  was  put  upon  the  creation  of  credit  by  that 
institution  to  any  amount  the  Government  might  demand, 
for  the  effect  was  demoralising  on  rates.  With  thisi  issue, 
the  floating  debt  exceeds  ^23.000.000.  and  will  be  a 
source  of  affliction  to  market  and  Treasury  alike  before 
all  is  over.  In  other  directions  rates  were  hardened  up, 
because  the  ojjinion  jjrevailed  that  the  Bank  rate  would 
be  raised  this  week,  and  some  brokers  got  so  frightened 
as  to  refuse  to  work  under  3^^  per  cent,  as  the  rate  for 
two  or  three  months'  remitted  bills.  Indeed,  one  or  two 
houses  quoted  33^  to  y^  per  cent.,  and  the  result  has  been 
that  the  Bank  of  England  ha.s  done  a  good  discount  busi- 
ness for  its  own  customers.  Other  banks  are  not  working 
at  all  freely,  as  the  end  of  the  quarter  is  approaching, 
and  they  are  calling  in  balances  t.i  make  up  their  monthly 
exhibits.  They  are  poor  at  any  rate,  having  such  enormous 
masses  of  their  available  credits  locked  up  in  Stock 
Exchange  securities.  They  also  feel  the  strain  of  the 
unrelieved  decrease  in  market  prices,  which  reacts  upon 
them  through  the  necessity  their  customers  are  under 
of  finding  money  for  differences  and  additional  margins. 
Four  and  six  months'  bills  were  quoted  at  334  per  cent., 
mostly  without  change  throughout  the  week,  and  business 
was  not  at  any  point  very  active.  To-day  there  was  no 
change  in  discount  rates,  and  business  was  quite  moderate, 
but  the  market  remained  firm  and  apprehensive. 

Loan  money,  on  the  other  hand,  was,  at  first,  compara- 
tively easy,  partly  because  the  market  was  so  confident 
that  the  Bank  rate  would  go  up.  Balances  were  kept  in 
hand,  both  to  take  advantage  of  this  unexpected  rise, 
and  in  order  to  fac'litate  Stock  Exchange  payments  to-day. 
So  call  loans  were  often  only  2  per  cent.,  and  never  more 
than  2%  per  cent.,  but  as  the  week  wore  by  the  rate  for 
.reven  day  advances  rose  frequently  to  2^  per  cent.,  the 
firmness  being  helped  by  the  outflow  of  gold  to  Egypt, 
South  America,  and  other  places,  and  also  by  the  already 
mentioned  action  of  the  banks  in  trying  to  strip  the  market 
of  money  it  could  not  spare.  The  low  rates,  in  short,  do 
not  mean  that  credit  is  abundant,  but  merely  that  owners 
and.ccnlrollers.oL  itJiie  nerAttus^and  anxious  to-keep  their 
resources,  as  they  ttynkj  well  within  reach.  This  morning- 
payment  for   the   Treasury  bills  taken  on   Monday   and 


Stock  Exchange  settlement  requirements  caused  a  keen 
demand  for  call  and  notice  money  in  the  open  market,  and 
the  rate  for  both  rose,  often  to  2  ^  and  3  per  cent.  The 
result  was  that  borrowers  were  driven  to  the  Bank  which 
renewed  a  small  amount  due  and  did  a  large  fresh  business 
in  loans  and  discounts.  The  India  Council  was  also  able 
to  get  3  per  cent,  on  renewals,  and  fresh  advances  to  the 
end  of  October.  It  was  announced  that  the  Bank  is  willing 
to  take  bills  ^rom  the  market  up  to  sixty  days'  usance,  and 
that  will  be  some  relief,  but  no  real  comfort  can  come 
until  many  mysteries  have  been  made  ))lain,  and,  above  all, 
until  the  New  York  market  has  been  brought  back  to  a 
sound  condition.  It  is  but  too  likely  that  the  return  of 
the  New  York  Associated  Banks,  made  up  at  the  end  of 
this  week,  will  show  a  further  shortage  in  the  statutory 
reserve.  Last  Saturday  it  was  $1,642,000  below  the  legal 
minimum. 

No  change  was  made  in  the  Bank  rate,  and  we  did  not 
except  any.  The  movements  shown  by  the  Bank  return 
were  too  insignificant  to  base  an  advance  upon.  No  single 
alteration  to  the  amount  of  _;£  1,000, 000  occurred  in  the 
whole  of  it.  There  was  a  small  increase  of  ;£39S,ooo  in 
other  securities,  and,  by  the  help  of  that  and  a  reduction 
of  ;^458,ooo  in  the  Treasury  balances,  other  depo.^its  were 
raised  ^£689, 000,  and  a  decrease  of  ;^i 30,000  was  met  in 
the  reserve.  Next  week  it  may  be  different,  but  as  long 
as  New  York  is  practically  helpless  in  the  matter  of  with- 
drawing large  amounts  of  gold  from  the  Bank,  an  upward 
movement  in  the  rate  might  cause  alarm  and  do  mischief  if 
it  were  premature.  Should  gold  be  taken  on  any  desperate 
expedient  for  New  York,  then  the  rate  may  be  exi>ecte<l 
to  go  up  to  4  per  cent,  any  morning,  and  an  advance  can- 
not be  longer  delayed.  We  shall  steadily  lose  sovereigns 
in  other  directions  from  now  on  till  probably  the  end  of 
November,  and  it  seems  probable  that  fresh  supplies  of 
gold  from  the  mines  will  all  be  swept  up  by  foreign  buyers, 
so  that  the  Bank  can  only  hope  to  receive  some  parcels  of 
sovereigns  from  Australia.  In  this  position  it  is  natural 
that  everybody  should  try  to  husband  resources.  The 
worst  of  it  is  that  so  many  people  have  no  uneng.aged  re- 
sources to  husband,  but  only  debts  to  nurse.  To-day 
another  100.000  s<;vereigns  went  to  Egy])t.  On  Monday 
about  _;^4oo,ooo  in  gold  will  reach  the  market,  chiefly  from 
South  Africa. 

Some  fairly  extensive  calls  on  new  issues  have-  to  be 
provided  during  the  ensuing  week.  On  Monday  ^£765, 400 
is  due  on  Cape  of  Good  Hope  3  j^er  cent,  stock,  and  an 
aggregate  of  about  _;^5oo,ooo  on  Tuesday,  including 
;^250,ooo  on  Dunderland  Iron  Ore  preferred  shares,  and 
^100,000  on  British  Insulated  Wire  debenture  stock. 
Amongst  the  payments  on  Wednesday  are  ;^i 26,875  "" 
Barry  new  ordinary  stock,  and  a  small  sum  on  Callenders' 
Cable  Construction  debenture  stock.  On  Thursday 
^250.000  must  be  found  for  Victorian  Government  new 
threes,  and  ;^30o.ooo  on  Friday  for  India  3  per  cent, 
stock.  On  Saturday  Treasury  bills  for  ^^  1.000,000  have 
to  be  paid  to  replace  bills  falling  due  on  Sunday.  The 
latter,  however,  will  be  paid  off  on  the  previous  day. 
Dividend  disbursements  are  on  a  large  scale,  but  the  5  th 
coming  on  Sundaj',  the  interest  on  the  funds  will  not  be 
available  until  Monday. 

SILVER. 

Owing  to  the  scarcity  of  spot  metal,  silver  started  the 
week  with  a  slight  advance  to  2^Jid.  per  oz.  for  cash,  and 
23  i3-i6d.  per  oz.  for  future  delivery,  but  since  has  been 
a  very  weak  and  depressed  market.  The  monetary 
stringency  in  America  forced  holders  there  to  realise,  and 
with  our  market  practically  witnoui  sujyport  of  any  kind, 
prices  gave  way  until  23  ii-i6d.  and  235'id.  per  oz. 
respectively  was  reached.  A  little  business  was  reportert 
on  Hong  Kong  and  Straits  account,  but  it  only  served 
to  prevent  the  fall  becoming  more  pronounced,  and  with 
India  quite  out  of  the  market,  it  looked  at  one  time  as 
if  the  relapse  would  go  further.  To-day.  howe\  er.  a  few 
local  orders  coming  on  a  market  bare  of  supplies,  brought 
about  a  recovery  of  1-16  to  235^d.  per  oz.  for  immediate, 
and  23  ii-x6d.  per  oz.  for  <■•■'-"'■»  ^'^t".].  For  the 
Rs. 30.00.000  Council  drafts  on  India,  offened  onWednes- 
^Yi.  applications  were  eritirety  Jn  bills,    and    came    to 
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Rs. 1 5. 30. 20.000.  Tenders  at  is.  3  31-320!.  per  rupee, 
received  only  2  per  cent,  of  the  amount  ajjplied  for,  and 
IS.  4d.  has  since  I)een  paid  for  a  small  special  allotment. 
Next  week  another  R.s.30.00.000  will  be  put  up. 


BANK  OF   ENQLAND. 

AN    ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  .Sept.  24,  1902. 
ISSUp;  Df:PARrMKNT, 


Notes  Issued 


53.»»4.950 


;C53.»84,950 


Government  Debt   ... 
Other  .Securities     ... 
Gold  Coin  and  bullion 
Silver  Bullion 


£, 

11,015,100 

7,159,900 

35. '09,950 


Proprietors*  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  S.Tvinp8 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


M.5S3.000 
3,804,611 


Dated  Sept.  35,  1902. 


8,301,490 

40,373.382 

192,886 

;£67.225,369 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


i;53.'84.950 

£ 
■     "4.594.260 
36,302,606 
.     34,086,105 

3, 343,3911 


;£67,335,369 

J.  G.  NAIRNE,  Chief  Cashier. 
In    the   following   table  will    be  found  the  movements   compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Sept.  35. 

Sept.  17, 

1903. 

Sept.  34, 
1903. 

Increase. 

Decrease. 

£ 

3.795,297 

10,883,704 

40,758,049 

163,815 

16,683,457 
25.458,367 
38,011,041 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do, 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Vote  Circulation 
Zo\n  and  Bullion 
Proportion 
Bank  Rate 

3.777.»63 

8.759.934 

39.683,943 

>85.877 

14,594.360 
35.907.395 
26,458,463 

£ 

29.339,9.30 
37.623,392 

54i  pc. 
3       „ 

3,804,611 

8,301,490 

40,373,382 

193,886 

14..594.260 
36,302,606 
26,338,503 

£ 

39,198,845 

37,.352.348 

53}  P.c. 

3      ,, 

£     „ 
37,348 

689,439 
7,009 

Decrease. 
139,959 

£ 

458,444 

Increase. 
395,3" 

853,755 

853,755 

Increase. 

Decrease. 

£ 

20,401,650 
j9.637.691 

S4|  PC. 

3      .. 

£ 

£   „ 
141,085 

271,044 

1  p.c. 

Foreign  BuMion  movement  for  week,  ^£485,000  out, 

PUBLIC    INCOME   AND   EXPENDITURE. 

(Week  ending  September  20.) 


Revenue. 


Customs         

Excise 

Estate.  &c.,  Duties 

Stamps  

Property  and  Income  Tax 

Post  Office     

Telejrraph  Service 

Miscellaneous         


Consols 


681,000 
1,185,000 
180,000 
50,000 
47,000 
930,000 
130,000 
76,697 

".569,697 
300,000 

3,769,697 


Expenditure. 


£ 
Permanent  Charjre  of  Debt       15,329 
Interest,  etc.,  on  War  Debt       45,687 
Other    Consolidated    Fund 

Services        53, 750 

Supply  Services        3,000,000 


Balances  at  Banks  of  Eng- 
land &  Irel'd  increased  by 


a,ii4,666 

655,031 


9,769,697 


TREASURY  BILLS  OUTSTANDINQ. 

Applications  for  _^2,ooo,(XX3  Treasury  Bills  at  six  months'  date 
were  received  on  Monday  at  the  Bank  of  England.  Tenders  at 
^98  5s.  I  id.  received  about  54  per  cent.,  and  those  above  in  full. 
The  total  amount  applied  for  was  ;^4,45o,ooo,  and  the  average  rate 
per  cent,  wa.s  ^3  65.  2d. 

Tenders  for  Treasury  Bills  to  the  amount  of  ;^I,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  29th  inst.  at  one  o'clock. 
The  Bills,  which  will  replace  bills  falling  due  on  the  5th  prox.,  will 
be  dated  October  4,  1902,  and  will  be  payable  at  twelve  months  after 
date. 


Amonnt. 

Ihiration. 

When  repayable. 

Rate  percent. 

£ 

1903. 

1,000(000 

18  months 

Oct.     5 

s  17     • 

a,50o,ooo 

6  months 

Nov.  15 

«  13    J 

3,413,000 

6  months 

Dec.  35 
1903. 

a  11    0 

1.500,000 

13  months 

I«n.     4 

■3    »    0 

3,000,000 

13  months 

Jan.    30 
Feb.    15 

3    0'    1 

t, 000,000 

6  months 

a  16    0 

3,000,000 

13  months 

Mar.     I 

.  .  .3  16    4. 

2,000,000 

6  months 

Mar.  36 

363 

a,  7^10)000 

12  months            J 

Mar..  29     ■ 

.'  «z  :«■.  ; 

a  li    9 

4,6(xi,ooo 

li  mimths 

April  5-. 

l,OocMX»    , 

Is  months 

Aug:  3o'..    .•  . 

a  J7  at.. 

, .,    3,OOC>,000  .       . 

la  months     .  . 

Sep.    17.  - 

3    on; 

33,131,000 

." 

The  following  bullion   movement*  on  foreign  account  have  Uken 
place  at  the  Bank  of  England  during  the  past  week. 


AaRIVALS. 


Monday,  Aattralia 

Net  efllux    ... 


Toul 


...  £y>fioo 
...    5.^0,000 


..  £nof 


WlTMDBAWAtS. 


Tbonday,  SetMh  America  £^in,ann 

„           not  staled 
Friday,  Egypt        

Total    /sra/m 


NEW  CONSOLS  INSTALMENTS. 
The  following  statement  shows  the    date  on  which  the  remaining 
instalment  on  the  issue  of  ;^32,ooo,cxxj  Consols  ha»  to  be  met : — 
20    percent.  „         October  9,  1902. 

LONDON   BANKERS'  CLEARING. 


Month. 

1909. 

190s. 

Increaae. 

Dccraaaa. 

January 
February 

800,419,000 

803,630,000 

_ 

i,soi,aoo 

893,695,000 

769,700,000 

53,995/>oo 

— 

March 

815.930,000 

733,665,000 

83,965,000 

— 

April 
May 

948,496,000 

953,449,000 

— 

4,946,000 

755,683,000 

744,856,000 

10,896,000 

— 

June 

'week  ending 

834,973,000 

731,310,000 

93,669,000 

— 

July     3 

183,479,000 

967,593,000 

— 

>S.ii4,oos 

„         9 

186,933,000 

164,844,000 

99,079,000 

— 

„        16 

331,751,000 

916,088,000 

5,663,000 

— 

..        »3 

154.740,000 

165,614,000 

— 

»i»74.000 

30 

316,917,000 

196,045,000 

90,879,000 

^ 

Aug.  6 

175,766,000 

163,015,000 

19,751,000 

— 

„      13 

■63,5»5,ooo 

153,398,000 

10,137,000 

— 

„      30 

190,569,000 

179,196,000 

11,373,000 

^ 

»■•      '' 

157,049.000 

133,755,000 

93,394,000 

~- 

Sept.   3 

310,404,000 

209,933,000 

7,471.000 

— . 

„     10 

149,199,000 

149.768,000 

6,431,000 

— 

.<     <7 

191,796,000 

167,931,000 

94,565,000 

— 

..      »4 

146,803,000 

143,940,000 

3,563,000 

"*• 

Total  to  date 

7,309,137  «» 

7,030.493,000 

978,704.000 

- 

BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rat*. 

Altered. 

Open 

Market. 

U*t 
Week. 

Latest. 

Paris        

3 

May  95,  1900 

I 

:i 

Berlin       

3 

February  11,  1909 

s 

Hamburg            

3 

February  11,  1909 

a 

^a 

Frankfort 

3 

February  11,  1909 

m 

Amsterdam        

3 

June  14,  1901 
June  14,  1901 

* 

».»i 

Brussels 

3 

* 

Vienna      

3i 

February  3,  1909 
August  97,  1&95 
February',  1909 

3 

Rome        

5 

4 

4 

St.  Petersburg 

*i 

Madrid     

August  31,  1901 

Lisbon      

si 

January  11,  1899 

Stockholm          

4I 

lanuary,  1909 

Copenhagen      

Calcutta 

February  3,  1909 
July  10,  1903 
.  uly  17,  1903 

Bombay 

—   ■ 

«. 

New  York  call  money 

— 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


chqs. 

chqs. 
sight 


Paris 

Brussels  ... 
Amsterdam 

Berlin    '  cl"qs. 

Do '3mths 

Hamburg \  chqs. 

1..       ,-r._.  short 

sight 
3mths 
6odys 
sight 
sight 


Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


Last 
week's, 


30*39 

90-45 

20-44 

93-96* 

«3'95 

4-83J 

49 
3406 


Latest. 


Place. 


90-46 

90-994 

90-45 

90-441 

93-95 

9390. 

4-89J 

*'i 
33-75 


Antwerp  

Italy  

iConstaotinople 
B.  Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokonaina  


V 

^ 

Ust 

« 

week's. 

= 

short 

•S-»3j 

sight 

SSS« 

3mths 

109.95 

is«'lo 

9odys 

ll«d. 

'r'^ 

>/3H 

T.  T. 

i/JH 

1.  1 . 

■/*A 

T.T. 

•/3 

4mths 

>/«i 

4intlu 

»/■ 

95-9S 

109-30 
ISS-30 


it 


BANK  OF  FRANCE  (25  fruci  to  ttae  i). 


Sept.9s,i9oa. 

Sept.  18,1901 

Sept.  II,  1909 

Sei>t.s6,i9oi. 

£ 

£ 

£ 

i 

Gold  in  hand         

103,796.980 

104,0113,160 

104.101,44a 

95.547,300 

Silver  in  hand       

44,630,190 

44,635,400 

44.689,980 

44,6l3.oto 

Bills  discounted 

17,178,980 

17,456,190 

16,974.590 

i9.iga,«lo 

Advances    ...        ; 

17,414,760 

17.390.400 

■7.373,  »«o 

ia,649,«os 
■  3S,a««,7«o 

Note  circulation 

i6ao9>.«8o 

i6a,6r9.5»> 

169,396,840 

Public  deposits     ... 

9,953  j6o' 

8,383,590 

S,3i8,i»o 

4.904.560 

Private  deposits  ... 

17.300,640' 

l8.349.09O 

I7,397.o«o 

•9.03$.T»0 

-  Proportion  between  bullion  and  circulation  91I  per  cent.,  afmlnat  91]  per  ccot* 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (4oll«r  M  4tO. 

{Sept.  io,i9p9.i$ept.i3,i9oi.jSept.  6,  i9o9.|Sepl.  11,1401. 

31,156,000    I 


Spect*  

Legal  tenders 
Loans  and  discoonts 

Cifc'dtadon; 

Net  (lepo»Us 


30,009,000 
i4,tn,Soo 

177.500,000 
6,95a,  aoo- 

»77r774.«» 


6,153,600.  i 


IT 
39,318,000  j 
-14.670,000 
■81.974.coo  j 
6.713.000 ) 


T 
35,0(0,000 

l4;iat,6ao 

17^190,900 

0,119,600 

>.«*.ort.9« 


Legal  reserve  is  sj  per  cent,  of  net.  depiwila ;  inu  tbit  reserve  (>pc<.«  aad 
legal  tenders)  allows  a  deficit  of  4ja7,7oo,  a(ai««t  an  exMM-  iJMf  ~ 
jCM3,900.  ■  • 


374 


^be  Jnvestore'  IReview, 


September  z^fy  1902. 


IMPERIAL  BANK  OF  OBRMANY  (20  marks  to  (he  £). 


Caih  tn  h»nd  is. 
Hills  discounted  ... 
Advances  on  slocks 
Vole  circu4ation  ... 
Public  deposits     ... 


S«pt.3J,  I^ 

48,3 '3.500 

37,072,150 
3,051,800 

50,(J--i.-'Oo 
zp,i3+'7i;o 


Sept.t3,'i902. 
.     __   _^_._ 

48,085,400 

36,2x9,700 

1,302,100 

50,028,450 


3*pt.  6,  (902. 
48<i7rA» 

35,726,150 
3,055,100 
59,158,350 

28,412,600 


Sftpt.23,  I90I. 


47,081,350 

46,619,100 

3, 243, Poo 

58,6:^,150 

34.6351^50 


NATIONAL   Bank  of   BELGIUM  {!&  francs  ro  the  i) 


Sept.i8,i902.S«pt.ii,  1902.  Sept.  4, 1902. pept 


19, 1901, 


Coin  and  bullion  . 
Other  sccuiiiies  . 
N6t«  circulation  . 
I>ci>oi*fN 


4,832,200 
19,067,680 
23*973.160 

3,429,760 


4,7Tr,48o  I        4,866,440  '  4,642,520 

19,096,800  i  19,773.760  I  18,473,920 

24,062,080  !  23,891,800    ;  72,933,480 

2,33>,eoo  I        3,358,680  2,787.840 


AUSTRL^N-HUNOARIAN  BANK  (24  crowns  to  the  i). 


9ept.26, 1902. 

Sept.  15,1902. 

Sept.  6, 1901. 

Sept. 21,1901. 

£ 

£ 

I 

£ 

Gold  rtservrf         

45,870,875 

45,784.583 

45.421,791 

44.147.583 

Silver  reserve       

12.405.500 

12,401,333 

12,442,500 

10,922,083 

PoreiRn  bills          

2,487,833 

2,476,291 

1.925,583 
61,818,000 

2,477.541 

2.498.250 

Advances     

?J6le  circuUiion 

1,906,416 
62,392,916 

1,927,833 
62,126,791 

2,460,87s 
s9.470.250 

Bills  dtSLOuntod 

9,:io8j04i 

,  ,  8.679,83^ 

_     9.309.375 

12,805,701 

BANK  OF  SPAIN  (^5  pesetas 

to  the  £). 

Sept.  6, 1902. 

Sepl..io,i902. 

Sept. 13,1901. 

Sept.2!,igoi. 

Gold 

Silver          

Hills  discounted 

Advances  and  lo«na 
Notes  in  circulatiort 
Treasury       advances, 

coupon  account 
Treasury  balances 

24,368,^00 

*9.4'9.'4o 
44,o.«,o8o 

4,86f,446 
64,905,160 

30.840 
3,I3«,36o 

14,351,080 

i9.437,o<*> 

44,335.400 

4,89i,«oo 

65,043.3*> 

33.4»o 
'.536.4«! 

14.246.440 
19.418,320 
44,229,560 

4.938,«oo 
6s.°34,32o 

31,980 
3.769.760 

14,004,080 
17,125,480 
44.512.360 
10,180,520 
64,651,240 

18,440 
6,150,380 

BANK  OF  ITALY  {H  tire  to  XU  £). 


Aug.  3", 

1902. 


Auffust  2o,|August  io,|AuK:uflt  31, 
1903.       [      1903.  1901. 


Reserve           

Slate  notes  and  small  change    .. 

£ 

i8,ia6,6oo 
745,720 

il,roi,i6o 
8,026,320 
5,586,000 

34,046,400 
3.374.640 
3,680,400 

18,203,720 
874,130 

io,6ig,i6o 
9,832,400 
4.753.640 

34,105,400 
3.671,340 
3,965,280 

18,190,120 
730,(5oo 

10,869,300 
9.707,440 
4.758,880 

34,891,800 
3,413,380 
3,817,760 

'7.852,440 
775,360 

Discount  and  loans ... 
Vublic  stock  and  State 

Credits 

Note  circulation 
Current  account 
Deposits 

■—- — \ — - — — 

oans 

10,361,240 
7.430,840 
5.>54.itio 

33.043.400 
3,305,040 
4.547,920 

BANK  OF  RUSSIA  MO  roubles  t«  the  £). 


Sep.  1/14, 

AUf.sjSep.s 

Aug.  16/39, 

Sep.,  S«p.i4 

fjKM. 

i9asr. 

i9<ii. 

<9(>i. 

Gold 

69,74', 43S 

4       ! 
79,568,562 

71,745.395 

«7.373.83« 

Silverand  subsidiary  coin 

8,010,070 

8,368,068 

8,539.707 

6,79>.*4> 

Advances  and   bills  dis- 

couftted 

38,929,040 

37,236,176 

37,415,914 

44,043.900 

Securities    belontrinir  to 

the  Bank 

5.918,547 

5,556,753 

5,369,069 

3.861,759 

Notes  in  circulation    

58,558,789 

5^,026,315 

56.253,795 

58,036,803 

Deposits     and      carreni 

account     

45 .99 1.. .66 

47,091,607 

47,632.223 

40,286,074 

Treasury  account 

10,636.544 

12.750,635 

14.806,425 

18.^,892 

LONDON  COURSE  OF   EXCHANGE. 


Place. 

Usance. 

Sept.  16. 

Sept.  18. 

Sept.  23. 

Sept.  35. 

Amsterdam  &  Rotterdam 

short 

»-2| 

12-41 

12-4S 

I2-4J 

iral 

Do.                    do. 

3  months 

I2-4'2 

Antwerp  and  Brussels     ... 

3  months 

25-36} 

25 -37* 

25-3'^ 

25-383 

Hamburg       

3  months 

30-62 

3o-6j 

30-63 

20-64 

Berlin  &  German  B.  Place-s 

3  months 

20-63 

30-63 

30-63 

20-63 

Paris     

cheques 

25-2lJ 

35-21 

35-214 

25-21  j 

Do 

3  months 

25-35 

25-36 

35-36 

25-37! 

Marseilles      

3  months 

23-36 
25-46- 

25"J7^ 

25-371 

S5'37i 

Switzerland 

3  months 

2S-46i 

35-474 

25-473 

Austria           

3  months 

2423 

24-25 

24-25 

24-25 

.St.  Petersburg         

3  months 

24f;5 

24M 

24  i 

24)8 

Moscow          ...        

3  months 

=4f 

24* 

24i 

24J 

Italian  Bank  Places 

3  months 

25-617 

•25-675 

25611 

25-6=1 

New  York      

60  days 

43 

48f 
34(S 

48} 

358 

48  K 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34 

35 

Lisbon 

3  months 

41 

4't 

::l 

Oporto            

3  months 

41 

4.,'. 

Copenhagen  

3  months 

18-41 

18-40 

18-39 

•8-39 

Christiana      

3  months 

i»-  • 

-" 

*  39 

18-39 

Steckbolm     

3  months 

18 

39 

■8.39 

OPEN  MARKET  DISCOUNT. 

Thirty  and  si.xty  day  remittdd  bills  

Tliree  months  ,,  .,,        ..»        ... 

Four  months  ,,  .*•       .« 

J?ix  months  .,  , 

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  finijUnd  miRimum  discount  -"'^ 

i.  ,,     ■    .shorvlo»ii  rates 

Rauker'ci  rate  on  tlepasks  ...  ,  ..       -i^.       .(.*. 

Bill  tir<^littr»'tittpb.sK-r*u;  (call;  .^.  .^       ^,       ^ 

.  ,,  7-and  14 davfi' notice  ...-     ^    •  »^ 

Curreni  races  rcr  /  day  loans     ...  m*      ^    '  <« 

„  for  call  loan         ...  «■      «•  '    w 


Per 

cent 

4 

3s 

—3 

—3: 

3* 
3 

— 3i 
-4 

35 

— 3t 

3> 

—4 

Per 

cent 

3 

3 

^i 

3 

% 

2-i 

■'o 

stock  Market  Notes  and  Comments. 

A  rain  of  letlLr.s  itas  lallcn  ii))oii  u.s  within  IIk:  last  full- 
night  from  siib.M-rihors  and  others  growling,  more  or  Ics.s 
i:arne.stiy,  because  w-e  do  not  tell  them  what  to  invest  in. 
I'he  gist  of  thw  wail  is,  "  yini  rriticise  and  warn  and 
denounce,  but  you  never,  or  hardly  ever,  commend." 
This  is  not  quite  true.  \t;t  a  week  ])asses  but  what  we 
indicate  the  got»d  as  well  as  the  bad ;  but  we  take  leave 
to  point  out  to  these  unhapj^y  tmes  that  open  commenda- 
tion of  a  stock  in  a  ])ublic  newspaper  is  a  most  dangerous 
th'ng,  and  certainly  not  good  for  the  intending  investor. 
If  the  })ai)er  is  trusted,  holders  of  the  stock  praised  naturally 
advance  the  p-riie  in  order  to  ]jrofit  by  its  recommendation, 
and  the  investor  has  to  jiay  more  ftjr  it.  It  was  to  avoid 
this  .system  of  public  [)rai.sing  that  we  instituted  private 
enquirie.s  about  stocks,  guaranteed  to  be  answered  abso- 
lutely without  bias  or  self-interest  of  any  kind.  The 
remedy  is,  therefore,  in  the  hands  of  the  public,  and  we 
can  assure  readers  that  we  are  not  going  to  change  our 
j.'olicy  just  now,  because  w-e  dare  not. 

At  ihe  present  time  it  would  be  impossible  for  an 
honest  counsellor  to  point  to  any  security  or  class  of  securi- 
ties as  being  "  good  to  buy,"  even  on  the  assumption  that 
they  would  retain  present  quotations,  still  less  on  a  promise 
or  ho{)€  that  they  would  advance.  When  Consols,  still, 
on  the  whole,  the  strongest  security  in  the  world,  show 
.such  constant  weakness  in  price,  and  when  events  in 
the  money  markets  of  the  world  emphatically  point  to 
still  further  general  reductions  in  values,  how  is  it  possible 
for  any  conscientious  writer  to  openly  advise  buying  any- 
where ?  We  cannot  do  it.  even  in  a  general  way,  until 
the  misery,  and  agony  even,  through  which  markets  are 
]iassing  shows  signs  of  coming  to  an  end.  By  and  by 
there  should  be  ])lenty  of  o]i[xjrtunities  for  investment, 
but  the  hour  has  not  yet  struck,  and  the  best  thing  peoiile 
possessed  of  money  can  at  present  do  is  to  keej)  the-r 
hands  upon  it,  to  invest  it  in  Treasury  bills  or  in  British 
Exchequer  bonds  re|)ayable  at  an'early  date  at  ])ar,or  to  seek 
out  short  term  bonds  or  debentures  of  good  corporations, 
well  Imttressed  by  the  amounts  of  genuine  t-apital  lying 
below  them.  But.  e.xcept  the  short  term  obligations  of 
the  British  (lovernmcnt.  we  know  of  nriihing  that 
)>urcha,-jers  could  now  place  their  money  in  which  mav  not 
be  lower  in  iirice  within  :~ix  months.  How  often  have  we 
been  a|)i)eaied  to  during  the  la.st  two  years  for  advice 
as  to  whether  purchases  in  Home  Railway  ordinary  stocks 
would  not  be  advisable,  and  how  continually  have  we 
been  comi)e!led  to  answer  "  no "  ?  At  moments  that 
answer  seemed  absurd.  A  flicker  oi  sanguine  expectation 
j)as.sed  over  market.s.  and  prices  ro.se  as  if  the  distress  had 
completely  ])as.sed  away.  But  have  we  not  ''on  the  long 
view,"  been  justified  in  that  advice,  and  can  anyone,  looking 
at  the  condition  of  our  railways,  go  open-eyed  today  and 
))Ut  money  in  their  common  stocks,  believing  that  a  few 
months  will  give  that  money  back  with  something  added? 
They  are  all  speculative  securities,  and  speculative  securi- 
ties on  the  d(  iwn  grade,  as  a  permanent  characteristic. 

Most  people's  eyes  have  been  turned  towards  New 
York  this  week,  and  the  problem  there  is  one  of  unusual 
interest.  In  some  of  its  asjiects,  the  American  Union  is 
remarkably  [irosperoits,  and  the  excellent  harvests  would 
f'fiem  to  give  ground  for  hope  that  this  i>msj)erity  is 
destined  to  continue.  The  ijojiulalion.  also,  expands 
ra))idly,  and  as  it  grows  traffic  develops,  new  regions 
become  filled  up,  railroads  ,.  j.  .asv  ftzn  ago  ran 
through  desert  now  serve  thickly  E«ttied  territtjries.  towns 
are  projected  and  exj)and  with  a  rapidity  no  other  jiart 
of  the  world  can  show,  and  al!  over  the  country  there  is  a 
strenuous  urgency  of  progreis  that  seems  to  promi.se 
('.urable  ))ros])erity  and  enormous  increases  in  the  visible 
wealth  of  the  nation.  All  this  is  true  and  right  enough, 
but  there  is  another  tide  to  the  picture.  Eager  in  their 
desire  to  raonopo!i£e  the  benefits  of  al!  the^e  natural 
forms  of  expansion  and  deve!(^rim.''ji(-.  the  financial  poten- 

tites  of  the  Union  have  for  j j_._....  >,.— i  busy  manu- 

fasiuring  alleffed-serurities,  ot  i,  jcalu  cjestitied  to  cover 
rtot  mei'ely  tSe  Avealth  <if  to-da/  buc  ^e  wealth  of  the 
comirtg  generatjort,  or  of  many  ""TMfc  ge<»er3ti<5iis.     1? bey 
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have  consolidated  railroad  systems,  entered  into  vast 
(•(;iiibinaUons  for  tiie  jmrixjse  of  strengthening  thtir 
iiiono|.olist  jjosition  in  a  variety  of  lines  of  production  or 
<  isirilxition,  and  have  multiplied  trusts  to  an  uni)re<c 
'Icnted  extent,  the  whole  of  their  o|)erations  Iwing 
ii'vunii.anied  by  creations  of  new  i)ai)er  capital  to  over- 
whelming amounts.  The  liquiflation  of  the  unreal  <'redit 
|io.sition  thus  crealerl  is  now  in  progress,  and  until  it  is 
over,  and  we  begin  to  .see  the  hav(H- .such  j.ervertcd  (inam-ial 
iiiilustry  and  unscrupulousness  have  played  with  the  true, 
sul(V;lanti.al  weaiih  of  the  C(Hintry.  we  are  unable  to  form 
anv  just  conception  of  the  intrinsic  value  of  any  securitv 
on  the  market.  Were  the  States  .sell-contained  in  a  credi't 
generating  and  using  sense,  or  were  New  York  in  the 
|>rou<l  position  the  vaunting  Morgans  and  Rockefellers 
recently  claimed  for  it,  the  [Htsition  of  a  world's  credit 
dispensing  market,  we  might  ho[)e  that  the  present  flare  up 
I  in  Wall  .Street,  and  on  all  markets  of  the  Union,  would 
burn  itself  out,  with  no  more  serious  results  than  a  diminu- 
tion in  the  paper  wealth  of  a  great  number  of  the  credit 
magnates,  or  would  be  magnates.  At  least  we  could 
:land  by  antl  watch  the  conflagration  with  merely 
benevolent  interest,  knowing  that  our  position  was  safe. 

Unhappily  New  York  is  not  thus  independwit,  strong,  or 
isolated,  but.  on  the  contrar>-,  immediately  linked  with 
credit  markets  gn  this  side,  and  dependent  upon  them. 
In  one  respect  our  [xjsition  in  England  is  better  than  it 
evtr  was  before  when  an  American  credit  bonfire  was 
burning.  ■  Our  investing  and  speculating  classes  have  not 
loaded  them.selves  u])  with  the  railroad,  steel,  coal,  oil,  or 
other  securities  at  ihe  high  jnices  estabiishtd  last  year. 
rhty  were  just  beginning  to  think  that  pap'tr  they  had 
.'.corned  at  60  to  more  per  cent,  discount  might  be  rather  a 
good  investment  at  20  or  50  jjer  cent,  premiwn,  when  the 
Northern  Pacilic;  petard  burst  and  paralvsed  the  necro- 
mantic energies  of  Morgan— ff)r  i)aralysed'they  have  been 
ever  since,  notwithstanding  his  purchase  of  British  shipi)ing 
lines  and  other  wonderful  displays  of  quack  financial 
ingenuity— but  that  effectually  frightened  them  off.  and. 
instead  of  buying,  holders  from  of  old.  of  the  more 
."peculative  .stocks  at  least,  have  continued  to  sell.  It 
results  that  the  present  ))osition  of  our  investing  and 
spe<-ulative  cla.sses  is  remarkalily  healthy  and  strong  in 
relaiio'.i  to  the  American  gambling  market.  They  hold 
still  many  millions  of  good  American  railroad  bonds,  and 
should  continue  to  hold  them  unle.ss  tempted  to  realise 
by  more  or  lesw  handsome  ])r(;t1ts.  but  we  are  not.  as  a 
l)eople.  interestwl  in  the  rouge  ct  noir  furniture  of  the  new 
trusts,  (jf  the  railn.-ad  combines  (jf  the  Goulds  and  Rocke- 
teller.s.  and  .so  forth.  All  that  class  of  .security  was  parted 
with  in  tens  of  millions  while  we  were  still  sore  from 
the  severe  harrying  of  the  railroad  bankruptcy  as.sessments. 
and  we  have  never  bought  back.  In  another  aspect,  how- 
ever, our  market  i.s  deeply  involved,  liecause  the  Ameri- 
cans bought  and  could  not  pay.  They  boa.ste<l  of  their 
wealth  without  measure  and  bought  without  stint,  but  the 
wealth  was  not  there  to  the  e.\tent  they  declared,  and  the 
con.sequence  is  that  at  the  present  time  there  is  prt>l)ably 
at  least  ^jTioo.ooo.oco  of  British  banking  credit  involved  in 
siLstainiiig  the  prices  of  American  .se<urities  ujxin  the 
markets  here  and  in  Wall  Street.  From  this  point  of 
\iew.  therefore,  our  Money  Market  is  interested  to  a  vital 
extent  in  the  pri)gre.ss  of  the  Wall  Street  erup.tion,  ami  the 
Stock  Exchange  setttoment  carried  through  this  wrek 
indicated  by  the  advance  in  contangos  U))on  these  securi- 
ties that  the  strain  might  any  day  l)e<-ome  exi-essive. 
Ie»dincr  t.wT».ijt  complications  on  this  side.  It  is  becau.se 
...  us  and  France  and  Germany  .so  much  on 
v««.j«i»it!S  bought  aiid  pawned,  that  we  do  not  believe  in 
the  abilitv  of  New  York  linkers  to  take  away  much  gold 
from  KurojH?.  They  will  not  bo  able  to  rediKe  their 
ilelil  by  the  surplus  accruing  from  exports  of  agriculture 
or  any  other  produce.  ■  That  surplus  is  not  sufficient  to  do 
much  more  than  meet  their  current  obligations  of  all 
descriptions,  and  this  ;.tax  they  have  drafted  away 
unusually  heavy  aaiounti  of  nioney'fn:>m  hoir.e  to  be  spent 
'*"  "  "■  ■  diirkg  to  their  difficulties.     Her.re  we  niu.st 

-  :11  fctrcet  .turmcil  with  ab»orting  iateiest 
vtVAl  N»tt  begin  i».s«d  wlikaB  it  is  going  to  end  in.  We 
llelieve  it  will  eod  ia  *n  9xpl*si»n. 


We  have  nothing  to  say  atxjut  other  market*  this  week. 
The  Kaffir  Circus  (Hirsues  itjt  way  waterlogged  and 
miserable.  Most  <jlher  sections  of  the  Stock  Exchange 
are  as  dead  as  mutton,  aivl  we  do  not  see  how  it  can  Ikj 
otherwise  until  we  have  |)a»sed  through  the  liquidation 
now  in  i>n>gre»n.  All  over  the  country  the  ix;op1c  arc 
mourning  their  losses,  and  cursing  the  day  tbey  ever 
touched  a  Kaffir  share. 


The  Week's  Stock   Markets. 

The  past  week  has  proved  a  period  of  the  ^reat.t 
an,\iety  on  the  Stock  Exchange,  and  once  at  least  some- 
thing not  far  off  a  panic  was  witnessed.  In  all  directions 
the  slump  proceeded  with  unabated  vigour,  and  although 
a  general  shrinkage  of  values  has  been  the  order  of  things 
for  aconsiderable  time  now,  it  is  long  since  securities,  goo<l, 
bad»  and  indifferent  were  quite  so  roughly  handled  as  in 
the  last  few  days.  New  York  is  held  responsible  for  all 
the  difficulties,  but  the  tnjuble  is  not  entirely  of  American 
manufacture.  The  wild  speculation  and  false  credit 
creations  that  have  of  late  years  become  a.  perfect  mania  in 
America,  undoubtedly  play  a  leading  part  in  account.ng 
for  the  present  crisis — we  can  call  it  nothing  else— but 
our  own  actions  supply  the  principal  cause;  No  one  yet 
krvows  the  colossal  losses  which  the  public  and  the  big 
financial  institutions  of  this  country  have  bad  to  bear 
owing,  to  the  shriiikage  in  the  capital  value  of  investments 
hitherto  considered  unassailable,  and  we  are  now  seeing 
the  reflection  of  this  great  imixiverishment.  The  late  war 
draine<l  away  the  country's  resources  to  an  unparalleled 
extent,  and  it  is  only  because  our  securities  were  sold  to 
the  foreigner  in  shoals  that  any  sort  of  equilibrium  could 
be  preserved  at  all. .  In  other  words,  We  paid  for  our  waT 
outlay  in  foreign  countries  with  investments  representing 
years  of  saving,  and  not  only  is  the  interest  on  them  lost 
to  us  for  all  time,  but  there  are  heavy  burdens  of  addi- 
tional taxation  to  be  borne  as  wfcll.  Who  can  wonder 
then  that  the  in\'estor  has  to  come  along  and  offer  his 
Consols  and  Home  Railway  stocks,  and  the  speculator  his 
American  and  mining  shares  the  very  instant  there  is  a 
sejueeze  in  money  ?  And  we  have  as  yet  touched  only  the 
fringe  of  the  liquidation.  Money  in  New  York  was  up  to 
25  i>er  cent,  during  the  week,  a  pretty  stiff  rate,  and  <.ne 
that  called  forth  all  kinds  of  e.xpedients  for  the  relief  of 
the  situation,  but  it  is  modest,  speaking  by  conipari.son. 
Supiwse  loan  rales  should  rise  to  the  heights  we  ha\c 
.seen  touched,  100  per  cent.,  150  jier  cent.,  and  even 
more,  and  our  l)ank  rate  be  abnormally  fonv<l 
higher  in  consequence;  what  then?  One  dare  not  think. 
Fortunately  the  Bank  of  England  is  in  a  moderately  strong 
jiosition.  and  was  not  under  the  necessity  of  raising  its 
rate  of  discount  on  Thursday  last,  and  the  postponement 
of  this  step,  inevitable  sooner  or  later,  was  regarded  with 
undisguised  satisfaction.  But  it  is  losing  its  stock  of  gold 
in  many  directions.  Egyjjt.  the  Continent,  and  South 
Amt  rica  all  making  im|X)rtant  calls,  and  an  excessive  drain 
to  New  York  could  not  be  contemplated  with  equanimity. 
It  is  a  depressing  outlook,  and  if  the  next  two  or  three 
months  are  surmoimted  without  breaks  down  we  shall  l»e 
surprised.  F^xce[)t  for  the  great  burden  of  American 
Railni.td  shares  carried  here  on  New  York  account,  (he 
settlement  revealed  no  important  change  in  the  si>ecula;ive 
Jiosition.  and.  beyond  the  helping  of  a  few  iiaiier-smothtrt-d 
dealers,  brought  no  acute  trouble  to  the  surface  It  is 
b-rrr-Ttl*.  rh~  r"Tface  nevertheless  and  will  make  its 
p.UW^tO  fawriy  felt  ere  long.  Covering  nineteen  days, 
and  also  the  end  of  the  quarter,  as  the  next  account  loans 
do.  money  was  always  hard  to  come  by.  the  banks  calling 
in  loans  with  .s(!me  persistence,  and  the  general  charge 
did  not  often  go  below  4  per  cent. 

Consols  followed  their  normal  course,  losing  a  fraction 
day  by  day.  and  at  one  time  the  price  for  money  wtnt  wtl! 
under  93.  We  were  told,  and  did  not  believe,  at  the  c.^.d 
of  U.«t  week,  when  the  sharp  spurt  after  the  severe  fall 
ca....;i  ;'..-i'..:'..  «♦)  forget  the  conditions  s-arro»»4fline  the 
^tidii  ?u2<d  laarlwet,  rfaat  all  the  woalmck*  tiid  r>oen 
tliminated,  aad  a  reco\-e^  might  Be  looLod  &r.       This 
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sort  of  chatter  cannot  blot  out  from  the  mind  the  fact  that 
big  amounts  of  the  last  issues  are  as  yet  unabsorbed,  and 
that  Government  borrowing  is  not  yet  nearly  done  with. 
Only  last  Monday  the  Government  placed  an  issue  of 
fresh  Treasury  bills,  and  this,  together  with  the 
exports  of  gold  helped  the  depression.  Final 
quotations  for  Consols  are  i  lower  for  money  at 
93^^,  and  1  down  for  the  account,  commencing  on 
September  30.  Also  at  931^  scrip  gave  way  %  to  % 
premium,  and  Khakis,  Local  Loans,  Exchequer  Bonds,  and 
Bank  Stock  all  close  down  on  the  week,  although  prices 
picked  up  to-day.  Indian  issues  were  dull,  although  not 
quotably  altered  except  for  the  2>4  per  cent.,  and  Colonial 
Inscribed  Stocks  were  easier.  New  South  Wales,  Queens- 
land. West  Australian,  Canada,  and  New  Zealand  loans 
forming  a  fairly  comprehensive  list  to  show  losses.  Home 
County  and  Corporation  Stocks  were  weak  in  tendency, 
and  Metropolitan  31^  per  cent.,  London  County  3  per 
cent.,  and  Glasgow  3  per  cent.,  declinel  J^  to  i%. 

Because  not  so  directly  affected  by  the  influences 
operating  against  other  sections,  the  most  cheerful  market 
was  that  for  Foreign  Government  securities.  But  even 
here  quotations  are  not  universally  better  so  far  as 
inter  bourse  stocks  are  concerned.  Spanish,  however,  were 
strong  and  higher  on  the  week.  Eastern  issues  were 
neglected,  while  among  South  Americans  Brazilians  were 
put  a  trifle  higher  on  Paris  purchases.  Argentine  issues, 
where  they  moved  at  all,  eased  off,  but  the  Cedulas  came 
into  some  demand  on  Continental  account,  due  to  the 
efforts  making  to  arrive  at  an  arrangement  with  the 
Buenos  Ayres  Provincial  Governments.  News  of  a  favour- 
able character  concerning  the  scheme  is  said  to  have 
been  received  privately.  The  account  was  easily  adjusted, 
with  money  generally  rather  dearer,  Spanish  paying  4  per 
cent.,  Portuguese,  Turks  and  Greeks  4%  per  cent,  Egyp- 
tians 3  per  cent,  and  Italian  2  per  cent,  while  Russians 
were  continued  "  even  "  to  2  per  cent.  Course  of  prices 
in  the  fortnight  was  irregular.  Uruguay  5  per  cent,  were 
up  2%,  the  ^%  per  cent  rose  1%,  Argentine  loans  '^  to 
i^,  Brazilians  }'i  to  i}4,  Guatemala  2%.  Servian  4  per 
cent  2,  and  Spanish  sealed  i%.  On  the  other  hand, 
Chinese  stocks  were  all  lower  owing  to  the  renewed 
"  Boxer "  outbreak,  and  most  inter-bourse  securities  were 
%  to  j4  easier.  ' 


Highest  and 

Last 

BRITISH  FUNDS,  &c. 

Closing 

Closing 

Lowest 

Carrvinf! 

(Last  dividends  paid  are  given 

Price 

Price 

this  Year, 

over  Price 

in  parentheses.) 

last  week. 

this  week. 

971      92i 

_ 

Consols  (2f  p.c.  Money)  ... 

93S 

93i 

97f      93 

94J 

Do.      Account   (Oct.  2) 

93S 

93 

74i      73* 

Do.       New  (Money)  ... 

74 

731 

74*      73i 

— 

Do.       Account   (Oct.  2) 

74 

73f 

97«      93t 

95 

2j  p.c.  Stock  red.  1905     ... 

94 

93- 

looj      995 

Excheqr.  Bonds,  3  p.c,  1903 

99* 

99^ 

loo-i      99i 
io2|      99t 

— 

Do,             3  p.c,  1905 

99 

99s 

IOl| 

Local  Loans  (3)     

lOOi 

100 

100        97| 

9^f 
98 

National  War  Loan  (2}  p.c) 

97: 

97* 

100        97i 

Do.     Account    (Oct.  2) 

91-- 

97* 

336        324 

Bk.  of  England  Stk.  (10  p.c) 

326*xd 

325* 

noj     107J 

io7f 

India  3^  p.c.  Stck.  red.  1931 

106* 

106* 

i02i      99 
94      85 

100 

Do.      3p.cStk.  red.  1948 

99i 

99 

88 

Do.  2j  p.c.  Stk.  red.  1926 

87i 

87 

6511     64 

651 

Do,   3|  p.c.  Rupee  Paper 

65* 

65* 

The  downward  movement  of  Home  Railway  ordinary 
stocks  has  continued  almost  without  interruption,  and 
another  long  list  of  falls  has  to  be  recorded.  Earlier 
traffics  were  deemed  unsatisfactory,  but  those  published  on 
Wednesday  were  of  an  encouraging  character,  and  no 
great  decline  took  place  on  that  day,  apart  from  Easterns, 
which  were  exceptionally  weak.  _«»«,»  auU  a  slight 
improvement  was  noticeable  under  the  lead  of  the  Scotch 
stocks,  and  part  of  the  loss  was  wiped  out.  As  to  the 
Underground  stocks,  they  moved  in  opposite  directions  for 
this  reason.  A  considerable  time  back,  before  the  line 
was  taken  in  hand  by  the  Yankees,  and  when  the  price 
was  comparatively  low,  a  syndicate  acquired  about 
_;^ioo,ooo  of  District  stock,  and  held  on  for  a  substantial 
rise.  This  has  now  taken  place,  and  the  group  are  busy 
selling  Districts  and  buying  Metropr'--'-i"-''-=  Tf  one  rnust 
become  interested  in  Underground- steam— or  el€ctric?— 
companies,  the  change  would  appear  to  be  a  good  one  as, 


apart  from  the  arrears  of  guaranteed  interest  to  be  made 
good,  the  District  Company,  from  now  on,  will  have  to 
meet  several  additional  prior  charges,  and  we  can  see  no 
sort  of  justification  for  the  present  quotation  for  the 
ordinary  stock.  The  Forbes  policy  has  made  it  for  ever 
worthless.  Contango  rates  did  not  give  much  evidence 
of  an  increase  in  the  "  bull "  account,  except,  perhaps,  in 
the  case  of  Great  Western,  and  making-up  prices  rnostly 
favoured  the  "  bears."  Brighton  had  suffered  in  the  two 
weeks  to  the  extent  o(  4%,  Great  Eastern  receded  ^yi, 
Great  Northern  "  A "  and  deferred  and  North-Eastern 
about  2%.  Westerns  and  Hulls  i,  and  Taff  Vale  lyi- 
Scotch  stocks  were  ji  to  i^  easier,  while  English  Under- 
grounds were  3  to  t,]4  higher.  A  few  of  the  privileged 
issues  were  marked  down  i  to  3  during  the  week.  The 
contango  on  Districts  ran  up  in  a  significant  way,  indica- 
tive of  distress  among  the  Yankee  holders. 


Highest  and!      Last      '     „  "°"F  '^^'V^^''^ 
Lowest         Carrying     (Dividends  paid  for  last  com- 

this  Year,     over  Price         P'e'ed  y^""-  ;'^<=  «'«■>  "» 
i  parentheses.) 


150 

Hof 
128 

431 
109 
107 

18-li 
76 
34i 
17* 
io7f 

1071 
4611 

148* 
52* 

119* 
85I 
38A 
76* 

75* 
83f 
45i 

1 60  J 

178 

102 

69i 
18S 

75 


136 

141 

123 

•3Si 

116* 

117 

.36* 

37 

98 

104* 

104 

104 

ISA 

>5 

62* 

72 

20t 

30 

loA 

>5J 

92 

93 

98* 

99 

.3!S} 

38* 

■33  J 

■34* 

43 

44 

104* 

■05* 

73 

85 

2^ 

37* 

69f 

71 

62 

64* 

78* 

8oi 

41* 

411 

144* 

■44 

I57i 

■58* 

86 

87 

54A 

56* 

ib<, 

■72 

SH 

64 

Brighton  Ordy.  (4f  p.c.)  ... 

Do.       Lief.  (3*  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c)    ... 

Central  London  (4)  

Do,  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def,  

Great  Eastern  (3  p.c) 

Gt,  Nrthn,  Pref,Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4J  p.c.)  .,, 
Hull  and  Barnsley  (if  p.c) 
Lane,  and  Yorks.  (3f  p,c.) 

Metropolitan  {2\  p.c.)  

Metropolitan  District    

Midland  Pref.  (2*  p.c) 

Do.       Def.  (2 J  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def,   (J  p,c) 

North-Eastern  (5^  p.c.)  ,,, 
North- Western  (5*  p.c.)  ... 
South-Eastern  Ord,  (2  p.c) 

Do 

Sth.-Western  Ord.  (5I  p.c.) 
Do.  Def. 


Closing      Closing 

Price     '     Price 

last  week,  this  week 


37* 
104* 

■04* 

■sJ 

73 

93* 

99 

39 
■36 

44 
108 

83* 
38* 

65 

80* 

42i 
■45 
160 

87 

56J 

■7»4 

6s 


1401 

■35 

ii5x&n 
37^&n 

104* 

104* 

■5i 
72 

■Si 
93 
99 
38* 

■34i 
44 
106 

\ 

37* 

71 
64* 
79ixd 
4ijxd 

■444 

160 

86 

172* 
64 


Wall  Street  continued  volcanic,  and  more  than  once  it 
came  very  near  boiling  over.  No  relaxation  occurred  in 
the  monetary  situation,  which,  if  anything,  has  become 
more  strained  as  the  days  passed,  and  New  York  bankers 
added  to  the  tension  by  calling  in  loans.  They  had  to, 
because  the  Treasury  and  the  West  both  pulled  at  them. 
A  similar  course  was  followed  by  credit  operators  here, 
and  the  surprising  thing,  is,  considering  the  inherent 
hollowness  of  the  whole  bubble,  that  the  entire  market 
failed  to  go  to  pieces.  Although  j)rices  were  weak,  owing 
to  the  bad  statement  of  the  New  York  Associated  Banks, 
nothing  very  serious  happened  until  Wednesday,  and  then 
a  regular  slump  set  in.  New  York  overnight  had  been 
on  the  verge  of  pajiic  owing  to  the  money  scare,  and  when 
business  commenced  here  the  market  simply  teemed  with 
sellers.  Heavy  liquidation  on  local  and  Continental 
account  sent  prices  down  with  a  rush,  and  although  a 
few  spasmodic  recoveries  occurred  when  Wall  Street  made 
an  occasional  effort  to  stay  the  rush,  business  finished  in 
the  "  House  "  with  prices  not  much  above  the  worst.  An 
excited  crowd  gathered  in  Shorters'  Court  and  "  bears  " 
shouted  quotations  down  with  undiminished  vigour.  Later 
on,  however,  when  the  urgent  liquidation  on  the  other  side 
appeared  to  be  over,  a  reaction  set  in,  KimsaesLi  oy  covering 
arbitrage  purchases,  and  some  of  the  loss  was  recovered. 
The  market  since  has  been  much  less  excited,  with  move- 
ments somewhat  irregular,  an  announcement  that  the 
Treasury  intends  to  anticipate  interest  payments  up  to 
June  next,  thus  releasing  about  $20,000,000.  having  a  good 
effect.  Nearly  everyone  forgot  about  crops  and  coal 
strikes  in  the  scramble  for  money,  but  the  miners  are  said 
to  be  standing  firm  and  are  confident  of  success.;  As 
already  mentioned,  there  is  a  huge  load  of  American  sfiares 
being  carried  on  this  sid»,  and  with  tfte  oanRs  Curtailing 
facilities,  the  continuation  of  these  was  not  easily  nego- 
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tiated.  The  rate  opened  at  4^  to  5  J^  I)er  cent.,  but  rose 
to  5j4  to  6  per  cent.,  and  some  forced  closing  of  accounts 
to<jk  place  where  clients'  credit  wa.s  not  of  the  surest. 
Making  up  prices  were  from  i  to  5^  lower,  the  only  im- 
portant movement  on  the  other  side  being  the  Milwaukee 
up  ij4- 

Canadian  Pacifies  moved  with  Yankees  and  closed  sub- 
stantially lower,  but  any  heavy  losses  that  Trirnks  might 
have;  e.\i)erienced  were  jirevented  by  the  fine  traffic  incr.-a.se 
of  ;^i  4,000  for  the  week.  The  market  had  l(K>ked  for 
;{^i  2,000,  as  near  a  guess  as  any  made  for  a  long  time 
past.  Carry  over  rates  were  normal.  Foreign  railways 
were  of  no  great  interest,  although  a  sharp  rise  occurred  in 
Inter-Oceanic  of  Mexico  "  A  "  debentures  on  the  announce- 
ment that  the  company  will  exercise  its  ojjtion  to  ledeem 
the  i.ssue  at  110  in  MarcR  next.  Amongjjt  Argentines, 
Buenos  Ay  res  and  Pacifies  are  again  higher,  while  Rosarios 
and  Southerns  leave  off  slightly  easier.  The  Mexican 
traffic  caused  no  complaint,  but  the  continued  fall  in  silver 
sent  quotations  lower. 


Higheit  and 

LOWMt 

this  Year. 


Last 
Carrying 
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FOREIGN  RAILWAYS. 
(Dividend*  paid  for  laat  com- 
pleted year  are  given  in 
parenthesis.) 
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last  week. 


Highest  and 

LowcHt 

this  Year. 


Laat 
Carrying 
over  Price 


CANADIAN  AND  U.S.  ri„.i„„     r-i„.i„. 

RAILWAYS.  I   •^^"f^JK     ^hM^^* 

(Last  dividends  paid  are  given  i.gt  week. 'this  week, 
in  parentheses).  i 


loSJ 
iii^ 
100 

59J 
204 

S^'i 
98g 
45i 
79^1 

^M 

>77f 
164/^ 

36| 
«73j 

79i 

97; 

38, 

86l 

394 

46 

hi 

101 

96J 

55? 

9'i 
M9 
no 
Its 
106} 

113 

9711 
44^ 
no 


764 

93i 
103I 

9«« 

103J 

"3i 

9S 

99 

46i 
>64» 

53 

198 

42i) 

46} 

92 

951 

36« 

39i 

68} 

69 

53 

55 

140 

172 

losi 

'53 

24A 

3': 

1S8 

164. 

Sb 

74 

9' 

95 

33 

35i 

7Si 

27 

4> 

44 

3o.i 

39 

59t^ 

77i 
34 

32V. 

94i 

98 

'o' A 

109 

89 

94i 

42* 

5'i 

66 

S5i 

"S 

'43i 

>0Si 

iioj- 

109 

"5i 

98 

io5i 
noi 
96| 

97 

79  li 

2718 

42i 

io9i 

losi 

Atchison  Shares  (4) 

Do.         Pref(5)  

-Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Nortolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.  1st  Pref.  (S)   ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.     

Do.        Deb.  (4  p.c.)  ... 
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Miscellaneous  markets  give  us  little  to  say.  Hudson's 
Bay  shares  came  into  favour  again  after  the  recent  sharp 
dip,  and  went  up  to  34  on  statements  that  the  company  has 
recently  effected  some  very  favourable  land  sales.  Dock 
stocks  were  inclined  to  give  way.  Breweries  were  irregular, 
and  engineering  and  iron  and  steel  securities  showed  no 
movement  worth  recording,  although  weak  in  tenJency. 
Meat  shares  were  the  turn  harder,  Barnums  are  now 
approaching  their  issue  price  of  25s.  per  share,  and  Wels- 
bach's  continue  their  improvement. 

A  little  lietter  feeling  pervadetl  the  Stock  Exchange 
to-day,  and  was  helped  by  the  fact  that  the  settlement  jiay- 
ments  seemed  to  be  got  over  without  disclosing  any  new 
weakness.  Consols  were  bought  to  a  moderate  extent,  and 
recoveretl  from  the  recent  depression,  but  the  amount  of 
business  was  at  no  point  remarkable,  and  the  public 
invests  very-  sparingly,  even  in  the  l>est  stocks.  Rio  Tinto 
shares  were  sold  here  to-day  and  lx>ught  for  Paris.  The 
Kaffir  market  was  dull  and  refuses  to  be  charmed  with 
visions  of  large  amounts  of  GoVertimentmftnev  disiburse<l 
-to  Chajtereti  Shareholders.  i:he  Government,  could  not 
get  the  mohoy  if"  if  wantetf  it  for  such  a  purptae  and 
ViU -iave  great  diffionhy  fiir-some.  time  in  getting  it  for 
any  purpose.  •    •  •    . . 
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AntoCiKasta  (6) , 

Argentine  Gt  We»t  (6). 

Do.  Prefd.  (5)...  I 

B.  Ay.  Gt.  Southern  Ord.  (7)  j 

Do.  Extension  Shares  (7)  ' 
B.  Ay.  and  Pacific  Ord. ...  I 

Do.  Do.    I  St  Pref.  (5)  , 

Do.  Do.  2nd  Pref.  (5)  \ 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Conloba  and  Rosario  Deb. 

(2j) 

Cordoba   Central    Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5i)  

Do.         Deb.  (4j)  

East  Argentine  (2)  

Interoceanicof  Mexico  PreC 
Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.                  "B"(6)    ... 
Mexican  Ord.  Stk.    '. 

Do.    1st.  Pref.  (I  J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidio) 

(4)  

San  Paulo  Brazilian  (124) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


101 

89 
loi 

»3« 
12} 

49 
89 
69 
62 
in 
56 

63 

75 

a| 

3f 
9i 
100 

4* 

4' 

no 

>o3 
18* 

74 


M 
«7r 
4} 

94 


Closittf 

Price 
Ibis  week. 


Highest  and 
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FOREIGN  BONDS. 
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Do. 
Do. 

Do. 

Do. 
Do. 


— 5S 


Argentine  5  p.c.  1886  

•Do.       5  p.c.    N.    Cent. 

Railway 

6  p.c.     Funding 
B.     A.      Water 

5  P  c 

4    p.c.     Rescis- 
sion 

4  p.c.  1897      ... 
4  PC  1899      ... 

Brazil  4  p.c.  1889 

Da    Western    of   Minas 

Rail  5  p.c 

Do.    5  p.c.  Funding 
Do.    4  p.c.  Ry.  Gtiar'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892         

Chilian  44  p.c.  1885 
Do.      4*  p.c  1886 
Do.      44  p.c.  1895 
Do.      5    p.c  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c  1895,  Gold 
Do.      5  p.c  1896,  Gold 
Do.     44  p.c  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  24  p.c  B 
Egypt  Unified  4  p.c 

Do.    3*  pc.  pref 

Do.   44  p.c.  State  Domain 

German  3  p.c        

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c  Rentes 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c  1S62 

Japan  5  p.c  

Da   4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  i  p.e. ... 
Russian  4  p.c  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  34  p.c.  Tribute 
Da    4  p.c  Defence 
Da    Serie»^"<;" 
Do.    Seri«H"J>"  -.      ... 
Unipuy34pwc     ... 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 

Aiisopp  Pref.  (nil)  ~T7!...... 

Do.     Def.  (liU) 

City  of  London  Ord(7i)  ... 
.Guinness  Ord  Stock  (20)... 

Ohisiion's  Cape  (35) 

S.  Aifr'oan   Brew.  Ord.  Sh. 

(i7i)   

Threllall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk(4)... 

Do.  Def.  Stk.  (ii) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Armstrong,  Whtwrth  (I2j) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Del.  OrJ.  (lo)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Hudson's  Bay  Co.  (22/6)... 
F'eruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

City  of  Lon.  Elect.  Ord.  (5) 
Egyptian  Irrigation    Certs. 

(4)    

Gas  Light  and  Coke  Ord. 

Stk  (4)      

Charing  Cross  and  Strand 

Electric  (10)    

National  Discount  (10)     ...  | 

Union  Discount  (11)     j 

Sth.  Metro.  Gas.  Ord.  (5)...  i 
Brown,  J.,  &  Co.  Ord.  (20) 
Pease  &  Prtnrs,  Ord.  (17J) 
Babeock    &     Wilcox    Ord 

{19k)    ;• 

BrunnerMond.  (32^)     

Coats  Ord  (20)  

Do.  Pref.  (20) 

Bradford  Dyers  Ord.-  (7)... 
British  Westinghouse  Pref.  I 

(6)   

Calico  Printers  Ord.  (nil)... 
Callender's  Cable  Ord.  (20) 
Eng.Sewing  C'lt'n  Ord.(nB) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Howard  &   BuUough  Ord. 

-(") 

Jfenley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5^)  ... 

Do.  Deb.  (4i)   ... 

Kod»kOrd.  (15)    

Linotype  Def.  (7) 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28f)  

■Vicker.s  Ord.  (15) 

United  States  Steel  Ord.  (4) 
Do.  Pcef.  (7) 

Cunard  Steam  (4) 

Peninsular    and     Orientftl 

Def  (10) 

Royal  Mail  (2i) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Teiegr. 
Pref  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Slk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4!) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterwocks 

■  Ordinary  Stock  (7)     

Gr.  Junctn.  (ma.\.  10  p.c.)  A 
Kent    Waterworks    (max. 

lo  per  cent.)    

Lambeth      Waterworks 

(max.  lu  per  cent.)    

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex    Waterworks 

Cons.  Stock  (10)     
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Dr.  Edward  Atkinson  on  United  States 
War  Expenditure. 

A  striking  and  temperately  worded  pamphlet  on  this 
subject  has  lieen  put  together  by  Dr.  Atkinson,  of  Brook- 
line,  Massachusetts,  wlio  is  one  of  the  ablest  of  living 
statisticians  and  economists.  So  good  is  his  essay  that  we 
should  have  been  tempted  to  reprint  large  extracts  from 
it  had  space  permitted.  As  it  is,  necessity  compels  us  to 
re.strict  the  reference  to  a  brief  indication  of  some  of  the 
I)rincipal  jxiints  made  by  the  writer.  He  computes  that 
the  war  against  Spain  for  the  lil)eration  of  Cuba,  and 
that  other  and  more  sinister  struggle  in  the  Philipiiines. 
which  has  never  officially  been  recognised  as  war,  have 
cost  the  American  Union  in  the  five  years  ended  June  30 
last,  fully  $700,000,000,  or  the  equivalent  of  the  work 
of  one  million  men  for  one  year.  The  writer  further 
computes  the  cost  of  bringing  peace  and  good  order  back 
to  the  Philippine  Islands  during  the  ne.\t  two  years  at 
$»oo,ooo,ooo  more,  making  in  all  $900,000,000  jjoured 
out  by  the  American  people  on  the.se  €nteri)tises  of 
flestruction,  perfectly  barbaric  and  more  or  less  inhuman. 
And  he  goes  on  to  point  out  that  if  $200,000,000  of  mcjney 
had  been  devoted  to  the  purpose,  probably  ever)'  important 
harbour  in  the  United  States  would  have  been  developed 
up  to  the  highest  point  yet  attained  in  engineering. 
Another  $100,000,000  would  probably  have  sufficed  to 
develop  any  system  of  irrigation  of  ari-l  lands  that  could 
now  be  justified,  and  another  $100,000,000  appropriated 
to  common  schools  in  the  Atlantic  and  Gulf  Cotton  States 
south  of  the  Potomac,  from  Virginia  to  Louisiana  inclu- 
sive, would  have  enabled  the  people  of  these  States  to 
build  school  houses.  All  these  expenses  vvould  still  have 
left  $400,000,000  of  the  total  of  $900,000,000  spent  or  to 
be  spent  on  war  and  destruction,  and  half  that  .sum  would 
have  sufficed  to  double  the  salaries  of  meml)ers  of  the 
Federal  Cabinet  and  of  the  Justices  of  the  National  Courts, 
also  to  increase  the  payment  of  the  Republic's  amba.ssa- 
dors  and  consuls,  now  so  low  that  holder's  of  these  jiosLs 
have  generally  to  supplement  their  pay  out  of  private 
resources. 

Probably  some  of  these  illustrations  do  not  appeal  very 
forcibly  to  the  mind  of  the  multitude,  but  for  that  mind 
likewise.  Dr.  Atkinson  has  some  facts  that  should  leave  an 
impression  even  there.  The  true  waste  <jf  war.  he  says, 
in  the  five  years  since  the  struggle  with  Spain  commenced, 
has  been  $1.84  per  head,  and  the  total  cost  of  the  Federal 
administration  rose  to  $6.80  during  the  McKinley  adminis- 
tration, and  has  averaged  $6.61  for  the  six  years  ended 
on  June  30  last,  as  against  $5  for  the  preceding  twenty 
years.  During  the  first  administration  of  President  Cleve- 
land the  cost  of  government  under  all  heads  feil  to  $4.33 
per  head,  and  the  average  for  that  administration  was  $4.43 
per  head,  as  against  $4.73  for  the  administration  of  Presi- 
dent Arthur,  and  $5.36  for  the  administration  of  President 
Harrison.  In  the  five  years  of  President  Hayes'  adminis- 
tration, the  exijenditure  on  the  navy  averaged  $0.31  per 
head,  and  it  fell  in  the  succeeding  administration  of 
President  Arthur  to  $0.29  per  head.  Under  McKinley 
it  rose  to  $0,80  per  head,  and  under  Roosevelt  it  is  $o.'86. 
On  the  arflty,  again,  the  expenditure  rose  in  1899  to  $3.12 
per  head,  and  the  average  for  the  McKinley  administra- 
tion was  $2.04  i>er  head.  In  no  ])receding  year  of  the 
twenty  years  ended  with  1897.  whose  figures  are  analysed 
by  Dr.  Atkinson,  did  the  outlay  reach  $1  per  head,  and 
all  the  time  it  must  be  remembered  the  population  of  the 
Union  has  been  increa.sing  with  an  unexampled  ra]>idity. 
In  the  last  year  of  Cleveland's  second  administration,  the 
expenditure  on  the  army  fell  to  $0.70  per  head,  and  it 
averaged  only  $0.77  for  his  four  years,  while  for  the  tweiity 
vears  it  came  to  an  average  of  no  more  than  $0.75.  For 
the  six  war  years  it  averaged  $1.90. 

Just  as  sinister  in  its  way  is  the  account  of  the  pension* 
expenditure,  whose  basis  and  excuse  is  the  fruit  of  rnili- 
tarism.  In  1878  that  expenditure  was  only  $27,137,000 
or  $0.^7  per  head.  Ten  years  later  it  was  $63,455,000 
or  $1.10  per  head,  and  ten  vears  later  still,  in  1894.  it 
had  risen  to  $141,177,285  or  $2.09  per  head.  The  highest 
figure  attained  was  under  the  first  year  of  Pre.si  lent 
McKinlev's  Government,  when  the  total  was  $147.4525396 
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or  $2.02  p«r  head.  All  thU  increase  was  incurred  during 
a  time  of  jwace,  and  can  only  represent  a  deliberately 
adoijted  jiolicy  of  bribery  and  corruiilion,  iiivcntjd  and 
.susuine<l  by  the  Rejiublican  Party  in  order  to  consoliilaie 
it.>>  jKtsition  with  the  electorate  and  i<>  keep  it  in  the  hands 
of  mono|)oiist  <;apita)ists,  who  flourish  like  weeds  in  a 
neglected  garden  under  the  protectionist  system.  Death 
i.s  now  compelling  a  reduction  in  the  total  disl^urscnienis, 
but  even  under  I'rejiident  Roosevelt  it  is  $138,488,560  or 
$j.74  per  head.  We  shall  ne^'er  belie^x'  in  a  genuine 
regenerati(jn  of  the  administrative  foice.s  of  the  Union  until 
this  appalling  siandal  ha.s  been  abated  or  swef>t  out  tA 
existence.  Dr.  .\tkin.son  ajiticipates  that  the  exj)en.litiire 
on  the  navy  must  continue  heavy  for  years,  and  in  all  pro- 
bability the  army  will  likewise  cost  a  good  deal  more  nwjney 
than  it  did  before  President  McKinley's  Cabinet  decided  to 
de<'lare  war  against  Spain.  The  nation,  however,  may 
not  grudge  that  expenditure,  wasteful  and  aboiiiinable 
though  it  is,  and  although  it  Ix;  true  that  the  American 
Union  really  requires  no  army  at  all,  but  sinijjly  volun- 
teers or  militia  traine<l  lor  defensi^e  |)ur|x>ses  capable  of 
using  their  rifles  as  the  Boers  did.  Before  the  Cuban  war 
broke  out,  the  army  had  been  reduced  to  25,000  laen. 
locate<l  mainly  on  the  frontier,  and  donig  the  work  (jf  a 
national  ixilice.  There  was  ruj  other  u.se  for  it,  there  can 
be  no  use  for  a  standing  army  in  a  country  situated  as  the 
American  Union  is  and  abounding  in  a  vigorous,  inde- 
l^endieDt  jxjpulation.  Serious,  however,  as  the  burdens 
of  war  ujKjn  the  American  ])eople  have  recently  been-,  they 
are  light  compared  to  ours.  Using  siill  the  American 
coinage  for  comparative  jnirijoses,  as  in  the  essay  bef(;re 
us,  it  is  found  by  Dr.  Atkinson  that  our  bnrden  amounts 
to  $19.18  j>er  head,  of  which  no  le.«s  than  $5.54  rejire 
sents  the  cost  of  the  army  under  normal  con<lition»  of 
jxjace,  and  $3.24  the  cost  of  the  National  Debt  and  pen- 
sions. Monstrous  as  the  United  States  pension  system  is. 
it  at  present  only  involves  a  charge  of  $1.74  per  iiead  upon 
the  American,  people,  and  the  cost  of  army,  navy,  and 
l)ensions  together  is  only  $3.02  jjer  head,  with  uil  the 
outlay  in  the  Philii)pines  thrown  in.  Out  i)light  is 
accordingly  far  more  pitiful  than  that  of  the  citizens  of 
the  United  States,  and  Dr.  Atkinson  is  quite  right  in 
pointing  out  that  "  the  Nemesis  of  the  rule  of  Blood  and 
Iron — of  RevajK^he — of  Junkeri.sm  and  Militaris.ni.  hangs 
like  a  pall  over  continental  Europe,  and  the  words 
'  Disarm  or  Starve '  are  written  ui)on  the  battlements  ou 
land  and  on  the  battleshij)s  upon  the  sea." 

In  .some  res])ects  the  most  interesting  portion  of  this 
e.s.say,  to  the  economist  aX  least,  is  the  incidental  mention 
of  the  juggling  by  which  war  taxe.i.  that  ought  i(.)  have  l>een 
maintained,  have  been  rt)x:aled,  and  others  that  ought 
to  have  been  reduced  kept  alive  in  the  interests  of  the- 
monopolist  blotHlsuckers,  by  wh(jm  the  jxjjjulation  (*f  the 
American  Union  is  .sysrematically  robbed,  and  if  the 
evil  goes  on  long  enough  the  product  must  be  industrial 
paralysis.  The  war  taxes  on  liquors  and  tobacco  and  the 
purely  revenue  tax  collected  by  stamps,  were  all  re[)ealed 
l)ecause  the  mono[X)lists  demanded  that  this  should  be 
done,  while  the  tax  on  sugar,  yielding  less  revenue,  has 
been  maintamed  to  the  oi)])re.ssion  of  Cuba  and  to  the 
great  obstruction  of  exports  of  the  donjejitic  i>roducts  of 
agriculture.  Cuba  has  not  been  given  the  least  conces- 
sion, because  Mr.  Havemeyer  and  his  associates  in  the 
sugar  tru.st  would  not  permit  it.  Yet  this  band  <jf 
marauders  -for  they  are  nothing  better  i)ave  only  suc- 
ceeded in  making  .somewhat  less  than  150.000  tons  of 
beet  sugar  from  native  grown  l^et.  The  annual  value  of 
this  production  comes  to  less  than  10  cents  per  head  of 
the  population,  out  of  a  total  sugar  consmnption  of  three 
dollars  and  a  half.  The  quantity  of  l>eetr(x)t  sugar,  the 
writer  adds,  produced  in  the  United  States  is  less  than 
the  consumption  of  fine  single  e.stabli.shment  in  .naking 
condense^l  milk.  Ami  he  goes  i«i  to  itomt  out  that  if 
sugar  were  free  of  duty,  the  commerce  of  the  Union  woul<I 
ex|>and  with  all  sugar  producing  countries;,  and  the  agri- 
cultiire  of  the  Union  would  be  promoted  bv  wliat  he 
describes  as"  taking  |)arauiount  control  of  the  manufacture 
of  condensed  milk.  ]>re.serve<l  fruits,  jellies,  jams  and 
marmalades."  Perhaps  our  manufacturers  of  these  con- 
fections, now  oppressetl  by  a  new  sugar  tax,  and   soon. 


unless  public  ojnnion  makes  itself  heard,  to  be  Kiil  further 
hampered  by  the  abolition  of  sugar  tx>unties  im  the  Conti- 
nent, may  be  inclined  to  hope  that  Mr.  Haverae)er  and  his 
partners  in  the  Sugar  Trust  may  .wccecd  in  defying  every 
]irin<:iple  of  justice  and  econ<jmic  wisdom  for  some  titne 
longer.  And  yet  we  do  not  know;  probably  were  sugar 
free  the  world  over,  the  business  ol  all  such  manufa<-turers 
would  exjjand  and  increase  in  profit.  The  illustratiua. 
however,  n<jw  given  is  an  ajH  one,  and  should  l)e  {xmciereri 
by  the  American  people,  alxjve  all  by  the  farmers  who  allov 
themselves  to  be  Ixjfofjled  by  filse  ociMvmm-  doctrines 
diligently  preached  through  a  subsidised  and  suliomed 
press,  and  sustained  by  |x)liticians  who  are  equally  corrujrt. 
although  the  corruption  may  not  take  the  form  of  dollar 
l)ills  [)aid  over  every  month  or  quarter. 


MINING    NOTES    AND    NEWS, 

Coiuplflf,   uuer  wretchedness,  liusi   been  the  st;ite  of   the  mioihs 
market   tbU  week.        One  blow  aher  another  h.i<  been  dealt   to  it 
with  a  mercijciis   persiiiteiice  thai   hak   threatenecl  collaptc.     Pricei 
h.ive  been  (allmg,  and  the  market  has  been  too  weak  to  prop  them 
up,  to  the  despair  of  the  aiixioiu  punters.       After  enjowng  a  nke 
<|uiet  holiday  on  Saturday,  and   recouping  on  .^unifav,    the  profcf- 
sionals  were  stagyered  to  read  on  Monday  morning  l(iat  the  Inlaml 
Kevciiue  authorities  had  made  a  claim  on  the  De  Becr«  Company 
lor  income  ta.\   on   all  past  profits.        The  astonishment,  however,. 
was  onjy  short-lived,  the  market  quickly  recovering  its  scorn  and  its 
■spirits.        It  was  alleged  that  the   stateraeot  was  exaggerated,  an<l 
instead  of  the  prices  of  the  shares  falling,  thev  acttialTy  advanced. 
In  fact,  De  Ueers  were  exceptionally  strong    in'comparison  with  the 
rest  oi  tlie  Kaffir  market,   the   recovery  from    the  weakness  of  th<r 
preceding  days  showing  a  marked  contrast  to  the  all-round  relapse- 
m  the  remainder  of  the  list.       Another  .sensational  paper  announced 
tliat  the  (;ovcrnnient  intends  to  lew  a  contribution  of  ;^ioo,ooo,oot> 
on  the  new  colonies,  as  their  share'  of  the  cost  of  the  war,  with   is, 
per  cent,   on  the  mines,  instead  of   10  per  cent.,  and  this  was  aa 
.idditionul  .idvcrse  f.-ictor,  although  it  w.is  recognised  that  the  paper 
could  know  nothing  authentic  and  official,  and  that  the  article  was. 
imblished  merely  as  a  feeler.       Afterwards  came  the  rumour  thar  a. 
ji20,ooo,ooo  loan  is  to  be  raised,   the  |)roceeds  to  be  expended  on 
reproductive  works,  but  this  onlv  added  to  the  uncertainty.       SlilJ 
another  rumour  was   to    the   effect    that  steps    are   being   taken    to 
reopen  the  question  of  the  validity  of  the   cvanide   process   patent 
on  the  Rand,  which   might  result  in   the  rcimposi«)on  of  royalties. 
and    thus    be  an  ailditional   burden   on   the    mines.     Little  of    this 
rumour  has  been   heard  since,   however.        But  "bears"   took   the 
o|>portuiuty   of  banging    prices,   and   thev  were  belpeil  in    this    U 
:i    further   adverse  factor    in    realisations    against    maturing  optioni 
both  here  an^i  in  Paris.  Thus  th«  m.iking  u<)  Hst  on  Monday  skoared 
a  number  of  RubstanU,d  declines.     The  heaviest  fall  wa.s  V  in  Fer- 
reira,  followed  by  relapses  of  it-i6  in  Rand  Mines  and  Modderfon- 
teui,  g.i6  in   Cledul-I,    'i  in  Crown  Deep,    Kast   Rand  Propiietarr 
and  Modderfontein  Deep,  7-16  in  Jupiter,  Knight's,  an.1  Witwaters- 
rami  Deep,  s^  in  A[>ex,   Ferreira  Deep,  Rose  Deep  .and  Robinson 
Deep,  with  losses  ranging  from  K  <«  «-i6  in  others.       It,  land  and 
liiiante  shares  11.   K.    Troprietarv,  which  have  been  so  persisteqUv 
rigged  of  late  weeks,  dropped  i'4,  with  heavr  shrink.iges  in  Trans, 
vaal  Consolidated  I>;inds,  Gold  Fields,   East  Rand  Mining  EsUtes. 
H.  t.   Company,  South  African  Cold  Trust,  Johnnies   InvesUnent, 
Vereemgmg    hstate,    Barnato   Consols,    and    several    others.        Far- 
Kastern  R.and  specialities,   in  spite  of  the  "Coronation"''  reef  dis- 
covery, were  conspicuously  weak,   the  |>ubKc  being   too  prudent  to 
touch  them.      Rho<Jesians  were  also  lower  on  the  fortnight,  the  pre- 
sence of  Messrs.    Beit  and  Jflmes(m   in  the  Colony,  in  order,   it   is 
said,  to  help  the  industry,  failing  to  animate  the  market.  Rhodesiyn 
Kxplor^Uion   gave    way   5^    and    Northern    Copper    H,   with  lesser 
losses  elsewhere.       In  the  diamon.l  group  De  Beers  Deferred  made 
lip  1 5^  lower,  and  the  Preferred   3^,  Jagersfomein  losing  /i,  Lace 
Diamonds  fs,  and  Frank  Smith  3-16  down.       Contango  rates  were 
about  the  same  as  on  the  last  occasion,  the  average  beiiig  i-S  per 
(eut.,  3—5  per  cent,  being  the  rate  on  both  the  De  Beers  issues, 
whilst  Jagcrs  were  done  at  is.    3d.— is.  gd.       The  general  Rhi>de> 
sian  rate  was  7— «  per  cent.      For  the  new  account,  which  is  a  nine- 
teen   day   account,  there   was,    as  usual,    no  business  forthcoming, 
the    market    continuing    ncotelv   depressed,   and   on  balance    prices 
showed  an  alUround  decline.       Bot*  classes  of  De  Beers  were  again 
an  exception,  the  Deferred  advancing  3-16  and  the  Preferred   1-16. 
An  official  notification  denied  the  statements  circulated  on  the  pre- 
vious flay  by  explaining  that  the  claim  was  on   the  profits  only  of 
the  past  year  or  two,   and  not   on  those  earned  since  the  inception 
of  the  company.       It  added  that  the  claim  would  be  contested  bv 
the  company,   and  would,   if  necessary,   be  taken  to  the  House  of 
Lords.       Other  rumours — for  it  has  been  almost  a  record  week  of 
rumours — have  declared  that   the  Oovemment   is  about  to  buv  ovt 
the  Chartered  Company.     These  h.we  been  contradicted  bv  Reuter, 
and   inquiries  at  headquarters  find   the  officials   as   reticent   .1$   the 
Sphinx.       .^t  any  rale,  it  is  the  anient  wish  of  Rhodesians  to  jet 
rill  of  the  Chartered  Company  as  soon  as  possible,  esi>eriallv  as  it  is 
now  in  the  liamls  of  a  Cemtan  Jew.   instead  of  the  beloved  Cecil, 
and  the  sliarefaolHrrs  themselves  would    probnblv  welcome   a   relief 
once  and  for  all  from  intolerable  tusncnse  in  waittog  for  diridenib 
never  HSueiy  to  be  earned.      The  coMHtions  of  the  market  hne  not 
been  favoarafaie  to  the  dtsrt>«arv  of  nofe  nth,  so  nnne  have  bera 
found.      Something  more  |>otent  is  needed  to  lift  it  from  the  gkx>m 
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overshadowing  it.  Nor  has  the  anxiety  of  punters  been  relieved 
by  the  pronouncement  of  Lord  Milner  that  the  nevr  Gold  Law  is  not 
likely  to  come  into  operation  until  next  year.  Seeing  how  the 
mine  bosses  have  been  trying  to  force  the  hands  of  the  Govern- 
ment in  this  matter,  it  is  galling  to  tKnk  they  have  not  succeeded, 
but  will  have  to  restrain  their  impatience  for  months  to  come.  The 
next  question  relates  to  the  bewaarplaatsen.  How  does  the  Govern- 
ment intend  to  deal  with  these?  It  is  declared  that  until  Mr. 
Chamberlain  shows  his  hand  the  mine  magnates  will  not  support 
the  market,  a  terrorising  threat  which,  however,  the  public  callously 
scorn. 

Although  the  public  took  no  interest  whatever  in  West  Australians 
during  the  past  account,  still  the  latter  managed  to  make  a  better 
show  in  the  making  up  list  than  Kaffirs.  For  there  were  advances 
of  }{  in  Ivanhoe  South  Extended  and  of  3-16  each  in  Golden  Horse- 
shoe, Great  Boulder  Perseverance,  and  Kalgurli,  the  chief  losses 
being  3-16  in  Great  Fingall,  and  Hannan's  Oroya,  J4  in  Associated 
Gold  Mines,  Lake  View  Consols,  and  West  Fingalls.  Notwithstand- 
ing the  very  optimistic  report  issued  by  the  Associated  Northern 
Blocks  Company,  the  shares  fell  1-16  during  the  fortnight,  this  like- 
wise being  the  loss  in  Ivanhoe  and  Brownhill.  The  general  rate  on 
Westralians  was  7 — 9  per  cent.  For  the  new  account  business  has 
been  absolutely  stagnant,  and  the  section  featureless,  scarcely  a 
genuine  bargain  being  transacted  until  Thursday,  when  Lake  Views 
were  said  to  be  in  demand  from  Adelaide. 

As  a  result  of  the  vigorous  effort  to  put  life  into  the  Jungle  mar- 
ket, West  Africans  make  the  best  show  in  the  wliole  mining  groups, 
prices  being  marked  up  %  in  Ashanti  Gold  Fields  and  Broomassie, 
^  in  Gold  Coast  Amalgamated,  and  J|  in  one  or  two  others.  These, 
however,  were  offset  by  heavy  relapses  in  Atlas,  Adulessas,  and 
Ivory  Coast,  the  latter  despite  the  voluminous  report  issued  by  the 
directors.  The  contango  rate  was  7 — 8  per  cent.  The  market 
has  been  very  quiet  all  the  week  and  prices  have  hardly  moved. 

In  spite  of  the  fall  in  the  price  of  the  metal,  thfee  or  four  copper 
shares  moved  upwards  during  the  account,  Namaquas  to  the  extent 
of  5-16,  and  Mount  Lyells  %.  Rio  Tintos,  on  the  contrary, 
slumped  as  much  as  2}i.  In  the  rest  of  the  miscellaneous  group 
the  principal  movements  were  rises  of  %  in  Le  Roi  No.  2  and  3-16 
in  Le  Roi.  This  section  has  continued  weak  and  dull.  Rio  Tintos 
were  again  depressed  in  the  early  part  of  the  week  by  adverse 
dividend  rumours,  the  market  going  at  one  time  for  22s.  6d.  and  at 
another  for  only  17s.  6d.,  but  all  uncertainty  will  be  cleared  up 
presently.       The  price  has  since  recovered. 

Barset  Gold  Minikg  Company. — The  directors  of  this  South 
African  company  have  issued  their  report  and  accounts  for  a  period 
of  two  and  a  half  years,  that  is  to  say,  up  to  August  31,  in  London, 
and  to  February  28,  in  South  Africa.  According  to  tlie  profit  and 
loss  account,  the  net  loss  during  that  time  amounted  to  £^,6^4. 
Deducting  this  from  the  credit  balance  of  ^,7,330,  shown  in  the 
accounts  for  the  year  ending  February  28,  1900,  this  balance  is  re- 
duced to  £(>"](>.  But  the  company  has  suffered  a  greater  loss  than 
this,  for  the  managing  director  has  defalcated  to  the  tune  of 
;fi4,5i3,  which  the  directors  reduce  to  ;^i  1,611,  by  appropriating 
the  whole  of  the  reserve  of  £2,i.iii,  and  the  small  credit  balance 
above  mentioned.  This  sum  is  entered  on  the  credit  side  of  the 
balance-sheet.  The  sum  of  ;^2,7i2  is  owing  to  creditors,  and  there 
is  a  suspense  account  of  ;£i,399  for  gold  and  live  stock,  comman- 
deered by  the  Boer  Government.  Cash  totals  ;f  2,490,  and  debtors 
are  down  for  £i,ii,\,  whilst  investments  are  valued  at  cost  price 
at  j^3,674,  their  nature  not  being  divulged.  The  auditors  have 
been  instructed  to  make  an  investigation  into  the  defaults  of  the 
managing  director,  and  they  will  present  their  report  to  the  forth- 
coming general  mdeting.  It  is  likely,  therefore,  to  be  interesting 
reading.      Where  is  that  director? 

Brilliant  Block  Gold  Mining  Company. — The  directors'  re- 
port for  the  half  year  states  that  during  that  period  there  were 
crushed  and  treated  10,825  tons  of  stone,  out  of  which  9,656  tons 
were  for  the  public,  and  :,i68  for  the  company  and  its  tributors. 
This  is  only  about  two-thirds  of  the  quantity  treated  during  the 
previous  half  year.  Owing  to  the  insufficiency  of  stone  coming 
forward,  the  mill  for  a  considerable  period  ran  only  part  time,  but 
at  the  present  moment  it  is  fully  employed.  At  the  cyanide  works 
11,350  tons  of  residues  were  treated,  of  which  6,350  tons  were  for 
the  company,  and  4,900  tons  for  the  public,  being  4,250  tons  less 
than  in  the  preceding  half  year.  The  average  yield  from  the  mill 
was  close  on  11  dwts.,  the  highest  since  January,  1899,  the  date 
when  the  company  paid  its  last  dividend.  Unless  there  is  a  very 
great  improvement,  the  next  dividend  eeems  a  long  distance  off. 
The  accounts  do  not  call  for  any  notice.  Cash  amounts  to  ;^t,400, 
and  liabilities  are  very  slight. 

G.  F.  Company. -»-The  board  of  this  company  is  similar  to  that 
of  the  H.  F.  Company,  and  it  is  an  unfamiliar  name  to  investors. 
It  was  formed  in  March,  1899,  to  take  over  the  assets  and  liabilities 
of  the  G.  F.  Syndicate,  the  purchase  price  being  80,000  shares  of 
£\  each,  in  a  nominal  capital  of  ;^ioo,ooo.  The  issued  capital 
is  now  ;^85,ooo.  The  assets  taken  over  consisted  of  the  freehold 
farm,  Kleinfontein,  in  extent  2,962  morgen ;  two  dams  with  a  stor- 
age capacity  of  750,000,000  gallons;  61,200  shares  in  the  Boksburg 
Gold  Mines ;  206  claims  on  the  farm  Benoni ;  and  a  contract  with 
the  late  Government  to  found  a  township  on  the  Kleinfontein. 
Some  weeks  ago  we  dealt  with  the  position  of  the  Boksburg  Com- 
pany, and  showed  how  uncertain  and  speculative  its  prospects  are. 
The  directors  of  the  G.  F.  Company  evidently  thought  poorly  of 
those  prospects  themselves,  for  they  distributed  in  the  early  part  of 
the  present  year  54,090  of  these  shares  to  the  shareholders  as  % 
bonus,  and  afterwards  realised  4,400  of  the  balance  for  ^/^iijogo, 
at  the  time,  seemingly,  when  the  rig  was  in  full  swing.  This  gave 
them  much  needed  funds,  and  enabled  them  0  enter  /^8,Q44  of  the 
premiums  in  the  profit  and  loss  account  as  a  "  profit."  Other 
revenue  is  to  come  from  the  sale  of  water  to  mines  in  the  neigh- 
bourhood.      Owing  to  th»  war  no  attempt  has  yet  been  made  to 


establish  the  township,  and  to  sell  building  sites,  neither  ha»  it 
been  considered  advisable  to  prospect  the-  claim  holding,  "  the 
policy  being  to  wait  pending  results  of  developments  by  surround- 
mg  companies."  The  "  agricultural  possibilities "  of  the  farm 
Kleinfontein  are  to  be  developed  in  course  of  time.  The  directors 
have  issued  their  first  report,  covering  a  period  of  three  years  and 
one  month  up  to  May  31  last.  The  sum  ot  ^^6,226  has  been  written 
off  for  depreciation,  and  thanks  to  the  sale  of  the  Boksburg  shares, 
the  debit  balance  is  only  ;^2,924.  Amongst  the  assets  property 
account  stands  at  ;£47,547,  but  this  includes  ;^a6,8i4,  the  cost  of 
the  Boksburg  shares  distributed  amongst  the  shareholders.  The 
directors  justify  their  action  in  thus  adding  this  to  property  account 
on  the  ground  that  the  actual  value  of  the  latter  is  in  excess  of  its 
book  value,  and  this,  in  spite  of  the  fact  that  this  asset  is  entirely 
undeveloped  and  its  value  speculative.  They  hope  the  shareholders 
will  approve  of  their  policy,  as  if  the  shareholders  really  had  any 
choice  m  the  matter,  or  as  if  the  directors  cared  for  one  moment 
whether  they  approved  of  it  or  not.  As  U  was  necessary  to  make 
the  balance-sheet  square  on  both  sides,  any  jugglery  or  far-fetched 
plea  will  do  for  the  purpose.  Sundry  creditors  appear  for  ;£i,o57, 
and  cash  amounts  to  ^^  10,064,  but  it  is  doubtful  whether  tnis  will 
be  sufficient  to  develop  the  farms  and  thoroughly  prospect  the 
Benoni  chrims.  If  not,  then  more  money  must  come  from  come- 
where.  The  name  of  the  company  has  now  been  changed  to  the 
Kleinfontein  Estates  and  Township,  Limited,  which  the  directors 
think  will  be  more  attractive. 

Golden  Link  Consolidated. — This  company  has  for  a  long 
time  past  been  suffering  from  penury,  and  in  order  to 
get  the  wherewithal  to  keep  up  an  existence,  the  directors  an- 
nounced an  issue  of  ^^90,000.  This,  they  now  declare,  has  not 
been  a  success,  only  ;^3o,ooo  having  been  allotted,  "  a  sum  suffi- 
cient for  the  immediate  needs  of  the  company,  but  inadequate  for 
the  provision  of  machinery  and  crushing  plant."  Now  they  pro- 
pose reconstruction,  with  a  capital  of  ^^400, 000  In  £\  shares,  cre- 
dited with  15s.  paid.  Considering  the  poor  prospects  of  the  com- 
pany, this  is  hardly  likely  to  meet  with  more  success  than  the  deben- 
ture issue. 

Trafalgar  Gold  Mine. — In  their  report  for  the  year  ending 
March  31  last,  the  directors  state  that  since  the  issue  of  their  last 
report  circumstances  have  occurred  causing  them  to  entertain 
doubts  as  to  the  accuracy  of  the  reported  developments,  hence  they 
deemed  it  necessary  to  have  separate  and  independent  reports  made 
by  experts  to  test  the  manager's  estimates.  The  reports  have  failed 
to  do  this,  and  accordingly  a  change  in  the  mine  management  has 
taken  place.  The  directors  add,  in  the  stereotyped  fashion,  that 
important  development  work  is  now  being  carried  on,  and  that  a 
"  promising  body  of  ore  has  been  struck  at  the  200  ft.  level."  The 
expenditure  for 'the  year  amounted  to  ^^7,504,  including  deprecia- 
tion of  plant  and  machinery,  the  London  expenses  being  ;^39i.  It 
appears  that  this  company  had  a  claim  against  Mr.  Bottomley's 
Financial  Corporation,  and  took  4,950  shares  in  part  settlement 
thereof,  which  it  sold  at  the  average  price  of  23.  i,\(ti.  per  share. 
The  loss  is  stated  at  ^^2,541  on  the  asset  side  of  the  balance-sheet. 
No  profit  and  loss  account  is  issued,  only  a  balance-sheet,  and  all 
the  expenditure  during  the  year  is  included  amongst  the  assets. 
The  sum  of  ;^i,37o  is  owing  to  sundry  creditors,  and  at  the  end 
of  March  last  cash  in  hand  totalled  ;f  10,246. 

Akoko  Gold  Mines,  Limited. — This  unfamiliar  name  is  the 
title  of  a  West  African  company  formed  in  March  of  last  year. 
The  directors  have  now  issued  their  annual  report  for  the  year 
ending  March  31  last,  but  have  very  little  to  say  beyond  stating 
that  a  fully  equipped  expedition  was  despatched  after  the  formation 
of  the  company  to  survey  and  prospect  the  ground.  They  also 
enclose  a  report  from  the  manager,  who  describes  the  work  done 
up  to  the  present,  and  gives  assays  of  the  reef  where  cut.  But 
these  are  for  the  most  part  so  low  and  variable  as  to  be  rather 
discouraging.  However,  the  report  is  written  with  more  than 
ordinary  restraint,  and  that  is  a  creditable  characteristic.  The 
accounts  call  for  little  mention.  The  assets  consist  principally  of 
expenditure  up  to  date.  Current  liabilities  amount  to  a  few  hun- 
dreds, and  are  all  covered  by  cash. 

Associated  Northern  Blocks. — A  Mr.  W.  Griffith,  has  just 
written  a  report  upon  this  West  Australian  mine  which  does  not 
err  on  the  side  of  moderation.  He  talks  enthusiastically  about  a 
dyke  in  the  property  which  has  had  the  effect  of  making  the  flat 
lodes  "  in  shallow  ground  become  at  depth  nearly  vertical."  It 
also  cut  a  "splendid  lode  12  ft.  wide,  assaying  up  to  6  oz."  Then 
he  adds: — "What  I  find  out  again  this  week,  which  is  another 
important  matter  for  you,  is  that  the  southerly  trend  of  the  gold 
in  tlie  ore  chute  is  very  strong  in  the  flat  lodes  at  a  shallow  depth, 
but  goes  more  vertical  in  proportion  to  the  dip  of  reef  in  deeper 
ground,  thereby  confining  the  rich  ore  chutes  in  your  property  to 
very  great  depth,  quite  sufficiently  so  for  all  practical  mining  pur- 
poses. These  discoveries,  as  you  well  understand,  have  materially 
altered  the  prospects  of  the  Northern  Blocks,  the  value  of  the 
mine  being  more  than  doubled  by  these  facts,  and  it  was  worth 
my  while  to  come  over  here  if  only  to  prove  to  your  board  that 
such  was  the  case.  As  to  the  general  aspect  of  the  mine,  my 
description  could  be  summed  up  in  a  few  words,  '  that  it  looks  ex- 
ceedingly well  and  that  its  future  prospects  are  undoubtedly  bright 
and  encouraging.'  "  He  afterwai^ls  explains  that  what  had  been 
cabled  previously  as  rich  new  discoveries,  were  not  new  lodes,  but 
legs,  or  branches,  of  the  main  lode,  though  "  wonderfully  rich." 
"  The  assays  will  go  anything  you  like,  as  we  get  300  and  400  oz. 
in  several  places,  but  a  fair  milling  average  of  the  whole  would 
be  an  estimate  of  8  or."  Instead  of  deriving  much  encourage- 
ment from  all  this,  such  richness  is  anything  but  a  good  sign  of 
permanence,  as  has  been  proved  over  and  over  again  in  Western 
Australia.  In  fact,  it  looks  as  if  the  market  took  this  view  of  this 
optimistic  report,  for  its  publication  was  followed  by  a  prompt  fall 
in  the  shares. 
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Sale  of  a  Westralian  Minb  by  Auction. — A  sad,  pathetic 
fate  has  recently  overtaken  a  well-known  West  Australian  mine 
and  has  cast  quite  a  gloom  over  the  Westralian  market.  Th«  name 
of  this  unfortunate  company  is  the  Lake  View  Extended,  and  its 
inglorious  end  is  the  more  to  be  deplored  inasmuch  as  it  has 
overtaken  it  in  its  youth.  l-or  it  came  into  being  as  recently  as 
1896,  and  since  then  it  has  tried  hard  to  withstand  a  destiny  that 
threatened  its  early  extinction.  Three  years  after  its  formation  the 
company  was  reconstructed,  and  again  in  1901  the  directors  sought 
to  rehabilitate  it  by  a  further  reorganisation.  Their  laudable 
efforts,  however,  to  put  renewed  vigour  into  the  concern  met  with 
no  sympathetic  response  from  the  shareholders,  and  so  it 
hajl  to  be  consigned  to  the  tender  mercie*  of  the  auctioneer.  At 
the  hour  of  the  sale  there  was  a  great  gathering  of  about  twelve 
peojjle  present,  and  the  silence  was  broken  only  by  the  despairing, 
futile  appeals  of  the  auctioneer.  The  reserve  price  was  ;£3,400,  at 
which  it  had  to  be  knocked  down  to  a  buyer  who  did  not  >vish  his 
name  to  be  disclosed.  What  a  sorrowful  fall,  indeed,  from  the 
original  purchase  price  of  /i  15,000,  the  figure  at  which  it  was 
bought  from  the  Associated  Gold  Mines  of  Western  Australia '. 
But  it  is  as  likely  as  not  to  blossom  forth  aeain  into  a  magnificent 
"  gold  "  mine,  under  a  new  name,  and  with  a  new  capital  in  the 
by-and-bye.  So  investors  might  look  out  for  the  metamorphosis 
and  avoid  it. 

Akinassi  Syndicate. — The  directors  of  this  West  African  com- 
pany ,ire  determined  that  the  public  shall  not  remain  in  ignorance 
of  its  existence,  and  of  the  splendid  prospects  which  high  assays 
seem  to  foreshadow.  Hence  they  have  gone  to  the  expense  of 
extensively  advertising  reports  upon  one  or  two  of  the  company's 
concessions,  being  an  account  of  the  work  done  by  two  expeditions 
during  a  period  of  twelve  months.  On  the  one  concession — the 
Odumnssi — four  shafts  have  been  sunk  to  a  total  depth  of  600  ft., 
and  it  is  stated  that  several  reefs  have  been  discovered,  the  samples 
from  which  have  yielded  on  assay  1  dwt.  to  5  oz.  of  gold  to  the 
ton.  On  the  Nyabo  Concession  three  shafts  have  been  sunk,  and 
several  reefs  h.ive  been  found  here  too,  assays  of  which  range 
at  anything  from  i  dwt.  up  to  nearly  20  oz.  The  pennyweights, 
however,  seem  to  ]>reponderatc,  but  it  all  goes  to  confirm  the 
evidence  th.at  determined  efforts  are  being  made  to  interest  the 
public  in  the  Jungle  market.  It  is  even  rumoured  that  a  large 
firm  of  well-known  financiers  are  coming  to  its  rescue,  and  intend 
to  give  it  a  helping  hand.  But  until  something  more  substantial 
than  borcholing  and  sampling  are  forthcoming,  ihe  public  will 
remain  incHfferent.  The  producing  stage  is  a  long  way  off,  whilst 
the  profit  and  dividend  stage  is  at  a  greater  distance  than  imagina- 
tion  can  reach. 

Akkiporisu  (Ashanti)  Syndicate. — The  directors  of  this  West 
African  concern  evidently  have  a  very  high  opinion  of  the  inex- 
haustible patience  of  their  shareholders,  for  they  have  just  issued 
their  annual  report  for  the  year  ending  December  31,  iqoi.  Pro- 
bably they  have  been  anxiously  awaiting  some  good  news  to  tell 
the  shareholders,  if  so  they  have  waited  in  vam.  They  express 
their  regret,  however,  at  the  delay  in  calling  a  meeting,  and  offer  the 
excuses  that  it  was  owing  "  to  unavoidable  delay  in  organising  and 
completing  the  system  of  accounts  at  Akriporisu  and  the  many 
delays  attendant  upon  mining  operations  in  a  new  field."  But 
there  is  very  little  evidence  discernible  of  "  mining  operations." 
It  appears  that  an  expedition  was  sent  out  a  month  or  two  after 
the  company  was  formed,  but  "  the  directors  regret  that  up  to  the 
present  the  prospecting  of  the  property  has  not  been  attended 
with  favourable  results."  They  hiive  stout  hearts,  however,  and 
failure  does  not  discour.ige  and  demoralise  these  directors.  For 
they  are  cheered  by  the  fact  that  "  the  trend  of  the  reefs  now 
being  worked  by  the  Ashanli  Goldfields  Corporation,  near  Obuassi, 
is  such  as  shoiild  ensure  their  continu.ance  through  this  property." 
It  is  true  that,  "wherever  opened  up  by  surface  trenches,  etc., 
these  reefs  have  as  yet  all  proved  unpayable,"  but  what  is  there 
to  dishearten  resolute  men  in  that?  Such  was  the  experience 
of  the  Ashanti  Goldfields,  but  in  depth  the  reefs  widened  out,  so 
(he  directors  of  the  Akriporisu  have  determined  to  sink  deeper. 
Unfortunately,  however,  the  company  has  come  to  the  end  of  its 
cash  resources,  and  the  board  have  been  under  the  painful  neces- 
sity of  calling  up  5s.  upon  the  shares  not  fully  jiaid  up.  So  the 
shareholders  must  patiently  await  the  results  of  this  further  expen- 
diture of  capital.  The  company  owes  verv  little,  and  its  debts 
are  covered  several  times  over  by  liquid  resources ;  at  least,  this 
was  the  state  of  things  nearly  nine  months  ago.  A  great  change 
may  have  taken  place  since,  hardly  likely  to  be  one  for  the  better, 
however,  considering  the  expenditure  that  has  been  going  on. 

Ivory  Coast  Goldkiklds. — This  is  another  West  African 
company,  the  directors  of  which  have  just  published  extracts  from 
a  Icnglhy  report  written  by  Mr.  J.  Norton  Grifliths,  who  was  in 
charge  of  an  expedition.  The  report  is  taken  up  with  lengthy 
descriptions  of  (he  habits  of  the  natives,  and  the  difficulties  of 
dealing  with  them,  all  of  which  might  be  interesting  to  the  ethno- 
logical student,  but  is  not  likelv  to  h.'xve  an  engrossing  concern  for 
shareholders  who  are  more  interested  in  mammon  than  in  ab- 
stract and  abstruse  studies.  After  glpncinjr  through  the  verbose 
pages  we  come  to  Mr.  Griffiths'  conclusions,  and  these  are  nothing 
more  solid  than  generalised  opinions.  "  The  result  of  my  six 
months'  investiffation."  he  says,  "  has  enabled  me  to  satisfy  myself 
of  the  great  value  of  many  of  the  properties  acquired,  and  con- 
firms mv  belief  that  the  main  gold  belt  of  West  Africa  runs  through 
the  Tvorv  Coast.  The  greater  number  of  vour  concessions  should 
be  foun<!  to  lie  on  the  direct  line  of  this  belt,  great  care  having 
been  paid  to  their  selection  to  ensure  ihi-;  be'ng  the  case.  Native 
mines  abound,  and  .satiiples  taken  therefrom  have  almost  invanablv 
fivcn  good  results,  and,  from  all  indications  below  w:<fer  level, 
should  reveal  the  continuance  of  these  values  at  depth."  And 
it  is  upon  these  vague  statements  that  shareholders  must  build  their 
hope*. 


Company  Reports  and  Balance  Sheets. 

*„*  IJie  Ldiiur  uiih  U  mitc/t  uOuficd  10  Stcrtlarm  0/  /oiiil  SUii 
Lottipanits  ij  thcv  WijulU  litnuty  JotmarU  cctpUt  uj  Repot U  and 
Balaitcc-sheels  direct  10  Ihe  Ojffue  0/  Ihl  iKViaToBS  Keviiw, 
Norjolk  Houie,  Norfolk  :iirtet,  M'.C-i  m>  as  lo  iitttire  prompt 
notice  tu  itie&e  coittmns. 

Chicago,  Milwa<}kee,  and  St.  Paul  Railwat. 

In  the  twelve  months  ended  June  30  last  thu  coropaoy't  grou 
earnings  were  945,613,124,  and  the  expenses,  including  taxes,  came 
to  130,196,895,  or  t)6.2o  per  cent,  of  the  gross  receipts,  compared 
with  66.03  per  cent,  in  the  previous  year,  and  67.85  per  cent,  ia  the 
year  ended  June  30,  1900.  The  increase  in  gross  receipts  was 
about  ¥3,200,000,  and  in  expenses  about  %z,ioa,oao.  As  a  result 
the  net  income  was  (15,416,229,  and  the  directors,  alter  meeting 
fixed  charges  amounting  to  $6,210,086,  and  after  adding  in  $434,315 
of  revenue  from  other  sources,  had  a  balance  left  of  99,640,458,  out 
of  which  dividends  amounting  to  7  per  cent,  were  [laid  both  upon 
the  common  and  preferred  stocks.  For  tbe  first  half  of  the  year 
the  distribution  on  the  common  stock  was  only  3  per  cent.,  but  for 
the  second  half  3"4  per  cent,  was  distributed,  with  an  extra  Y,  ^ci 
cent.,  to  bring  the  payment  for  the  whole  year  up  to  7  per  cent. 
The  year  before  it  was  6  per  cent.,  and  for  several  of  the  Tears 
immediately  preceding,  5  per  cent.  After  making  these  oisth- 
butions,  which  took  »7,3o8,i6i,  $2,332,297  was  left  to  be  carried 
forward  as  surplus.  In  the  course  of  the  year  there  was  a  net 
increase  of  rather  more  than  $3,000,000  in  the  capital  of  the  com- 
pany, the  common  and  preferred  stocks  having  been  increased  by 
$5,332,000,  and  the  bonded  debt  decreased  by  $2,148,000.  Pur- 
suant to  the  conservative  habits  of  the  managers  of  this  company  a 
good  deal  of  revenue  was  utilised  to  meet  charges  that  are  in  British 
railways  put  down  to  capital  account,  and  in  the  working  expenses 
no  less  than  $2,745,000  was  assigned  to  the  renewal  ana  improve- 
ment account.  Altogether  the  gross  capital  expenditure  for  the 
year  came  to  $6,292,620,  and  the  net,  after  allowing  for  sundry 
credits,  to  $4,493,903.  No  less  than  $4,435,785  was  spent  out  of 
the  renewal  and  improvement  fund  upon  permanent  works  on  the 
lines,  and  yet  at  the  close  of  the  fiscal  year  there  remained 
$4,680,229  to  the  credit  of  that  fund.  Nothing  but  commenda- 
tion can  be  accorded  to  this  excellent  policy,  and  it  thus  doubtless 
results  that  the  total  capitaUsalion  of  the  line,  stock  and  bonds 
included,  is  only  about  i,T,ooo  per  mile,  or  $34,777. 

But  a  great  deal  remains  to  be  done,  as  is  pro\ed  by  the  fact 
that  out  of  a  total  main  Une,  6,578  miles  in  length,  only  287  miles 
are  double.  The  company  has,  indeed,  1,710  miles  of  yard  tracks, 
sidings  and  spurs,  to  assist  it  in  conducting  its  traffic,  but  doubling 
will  have  to  proceed  at  an  accelerated  pace  if  the  business  con- 
tinues to  develop  in  the  fashion  shown  by  recent  years.  It  alto- 
gether, including  side  tracks,  owns  or  works  8,881  miles  of  road, 
and  last  year  it  carried  over  its  lines  9,158,957  passengers,  and 
19,885,573  tons  of  goods,  both  figures  showing  expansion  over  those 
for  any  previous  year  in  the  company's  history.  The, earnings  per 
passenger  per  mile  amounted  to  2.317  cents.,  and  per  ton  per  mile 
0.840  cent.  These  figures  show  small  decreases  on  those  for  the 
previous  year,  when  the  rate  per  passenger  per  mile  was  2.324  cents 
and  per  ton  per  mile  0.861  cent.  In  fact,  the  records  of  the  com- 
pany's receipts  thus  measured,  show  a  steady  reduction,  in  the 
scale  of  remuneration,  with  scarcely  an  interval  since  1873,  and 
there  must  have  been  high  administrative  skill  applied  to  the  econo- 
mies of  traffic  handling,  in  order  to  enable  this  drawback  to  be 
surmounted.  Freight  traffic  accounted  for  73-48  per  cent,  of  the 
total  earnings  of  the  company,  and  the  increase  last  year  was 
$2,158,820,  or  6.88  per  cent.  '  A  considerable  decrease  occurred 
in  the  quantities  of  oats  and  maize  carried,  as  also  in  the  tonnage  of 
Ijay,  vegetables,  dressed  meats,  anthracite  coal,  and  salt,  but  flour 
and  other  mill  products,  wheat,  rye,  live  stock,  miscellaneous  apri- 
cultural  products  and  bituminous  coal  all  gave  more  or  less  impor- 
tant increases,  .so  that  the  business  of  Ihe  company  was  in  no  way 
hurt  by  the  consequences  of  the  bad  maize  harvest  of  1901.  The 
weight  of  commodities  other  than  agricultural  carried  last  year 
amounted  to  14,954,331  tons,  an  increase  of  1,962.622  tons,  and 
15.11  per  cent .^  compared  with  the  previous  veaf,  a  proof  that  the 
niiscellaneous  business  of  the  line  is  expanding  at  a  rapid  rate,  in 
consequence  of  the  inflow  of  population  and  of  the  increased  wealth 
possessed  bv  the  people.  Altogether  the  report  is  a  most  brilliant 
one,  and  the  accounts  as  to  goods  traffic  were  not  belied  by  the 
movements  of  passengers.  The  earnings  from  these  last  year 
increased  12.34  per  cent,  over  those  for  1900-1901,  notwithsUDding 
the  minute  decrease  in  the  earnings  per  passenger. 

Chesapeake  and  Ohio  Railway. 
In  this  company's  fiscal  year,  closed  June  30  last,  the  gross  earn- 
ings came  to  $16,524,379,  and  the  working  expenses,  including  taxes, 
took  $10,822,3^5,  or  65.52  per  cent,  of  tie  gross  receipts,  com- 
pared with  64.S4  per  cent,  in  the  vear  just  preceding,  and  67.7  per 
cent,  in  that  closed  June  30,  1900.  The  net  earnings  thus  reaped 
a  total  of  $5,702,043,  or  nearly  $300,000  more  than  in  the  piesious 
vear.  Adding  in  $136,431  representing  income  from  other  *ovc«s 
and  deducting  interest  on  bonds,  $3,524,578,  there  remauKd  a 
balance  of  about  $2,314,000,  and  of  this  $i,jdi,ooo  was  devoted  lo 
extraordinary  expenditure  on  the  line,  while  only  $605,201  -was 
utilised  to  distribute  a  dividend  of  i  per  cent,  upon  the  stock  After 
making  these  payments  and  meeting  various  other  stnall  rnMgri, 
including  $181,000  for  rentals,  a  balance  of  $14,303  is  left  to  be 
carried  forwar<l.  The  directors  of  the  company  frankly  state  m 
their  report  that  expenditure  out  of  the  current  income  mint  con- 
tinue heavy  for  some  years  to  come,  in  order  to  pat  the  lines  in 
condition  for  economical  oi»emtion,  and  to  take  care  of  iheinciea*- 
ing  business.       Last  year  the  company's  business  wms  better  « 
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most  directions.  The  freight  traffic  showed  an  increase  of  some 
$900,000,  and  the  passenger  traf&c  was  up  nearly  $350,000,  in  spite 
of  the  still  diminished  rate  of  earnings  per  passenger.  The  goods 
rate  though  was  some  3.6  per  cent,  better,  at  0.402  tents  per  ton 
per  mile,  but  that  still  meant  that  the  ton  had  to  be  hauled  on  an 
average  nearly  2j4  miles  to  earn  a  halfpenny.  As  is,  however, 
well  known,  the  Chesapeake  and  Ohio  line,  partly  through  the 
favourable  character  of  its  gradients,  has  been  able  to  so  organise 
its  goods  business  that  its  train  loads  are  amongst  the  heaviest  of 
any  line  in  the  country.  Last  year  the  average  train  load  of 
"  revenue  freight "  was  at  509  tons,  two  tons  per  train  mile  less 
than  in  the  year  closed,  June,  1901.  Even  so,  the  company  tops 
the  list,  its  neighbour,  the  Norfolk  and  Western,  being  able  to 
attain  an  average  load  of  only  476  tons.  Were  the  company's  own 
freight  included,  its  train  load  for  the  past  year  would  average  538 
tons,  a  figure  not  exceeded  by  any  road  in  the  country.  In  spite  of 
the  average  low  freights  the  earnings  of  this  freight  traffic  were 
82.05  per  mile  run,  as  against  $2.20  per  mile  on  the  Norfolk  and 
Western. 

Considerable  expenditure  has  been  incurred  by  the  company  in 
extensions  as  well  as  in  improvements,  and  this  has  necessitated 
some  addition  to  the  capital  account.  The  fashion  is  followed  ot 
building  feeder  lines  under  separate  incorporations,  and  the  Chesa- 
peake and  Ohio  not  only  provides  part  of  the  capital  for  these 
nominally  independent  companies,  but  undertakes  to  lease  them 
and  frequently  holds  all  their  stock.  This  tends  to  complicate  the 
accounts,  and  to  place  rental  liabilities  ahead  of  the  mortgages  upon 
the  main  line,  but  as  long  as  traffic  continues  to  improve,  the  effect 
of  financial  arrangements  of  this  description  is  not  noticed.  Just 
before  the  close  of  last  fiscal  year,  for  instance,  a  company  called 
the  Big  Sandy  Railway  Company  was  organised  to  build  a  line  about 
80  miles  long,  at  an  estimated  cost  of  $2,300^000,  and  an  issue  ot 
$4,000,000  Big  Sandy  Railway  4  per  cent.  40-year  bonds,  principal 
and  interest  guaranteed  by  the  Chesapeake  and  Ohio,  was  author- 
ised, of  which  half  is  now  to  be  put  upon  the  market.  Then 
several  local  branches  are  to  be  built  in  Western  Virginia,  aggregat- 
ing 53  miles  in  length,  apparently  under  independent  impulses,  but 
with  the  Chesapeake  and  Ohio  as  lessee.  In  the  past  year,  too, 
the  directors  bought  part  of  the  stock  of  the  Richmond-Washington 
Company,  at  a  cost  of  $445,000.  This  represents  a  one-sixth 
ownership  in  the  company  that  has  hitherto  held  the  entire  capital 
stock  of  the  Washington  Southern  Railway  Company,  and  a  con- 
trolling interest  in  another  local  line.  Also  1,200  shares  of  the  old 
Dominion  S.S.  Company  were  bought  at  n  cost  of  $150,000,  and 
the  outstanding  capital  stock  of  the  Alberene  Railway  was  bought  for 
$32,200,  completing  the  acquisition  of  that  capital  by  the  Chesa- 
peake and  Ohio,  and  leading  to  the  vesting  of  this  line  in  it  as  pro- 
prietor. The  Greenbriar  Railway,  ig}4  miles  long,  is  leased  by 
the  Chesapeake  and  Ohio,  and  so  on.  It  follows  from  operations 
such  as  these  that  the  total  of  the  mortgage  debt  had  to  be  in- 
creased, and  in  January  last  the  directors  authorised  the  issue  and 
sale  of  $4,007,000  general  mortgage  4%  per  cent,  bonds,  and  from 
the  proceeds  of  the  sale  $3,007,000  was  set  aside  to  take  up  a  like 
amount  of  Elizabethtown,  Lexington,  and  Big  Sandy  Railroad  first 
mortgage  5  per  cent,  bonds,  maturing  on  March  i,  1902.  These 
have  been  duly  bought,  and  the  said  railwav,  together  with  the 
Ohio  and  Big  Sandy,  the  Ohio  River  and  Charlestown,  and  the 
Ohio  and  South  Atlantic  lines  have  all  been  consolidated  under  the 
title  of  the  Lexington  and  Big  Sandy  Railway  Company,  preliminary 
to  a  further  consolidation  with  the  Chesapeake  and  Ohio.  The 
capital  of  this  new  company  is  fixed  at  $4,800,000,  all  owned  by  the 
Chesapeake  and  Ohio.  We  are  unable  to  say  what  the  conse- 
quences of  these  absorptions  and  additions  may  ultimately  be,  but 
they  at  least  serve  to  disguise  the  rapidity  with  which  fresh  capital 
commitments  are  being  entered  into  by  the  dominant  corporation. 
An  interesting  piece  of  information  is  given  with  regard  to  the 
Chesapeake  and  Ohio  Steamship  Company,  illustrative  of  the  bad 
state  of  Atlantic  business  during  the  past  year.  This  is  an  English 
company  that  originally  issued  ;f  150,000  worth  of  debentures,  of 
which  ;^70,ooo  remain  outstanding.  Last  year  the  Chesapeake 
and  Ohio  bought  for  $48,900  £10,000  of  these  debentures,  and  that 
sum,  together  with  $143,716,  representing  loss  on  working  the  ships, 
has  been  charged  against  income.  The  working  of  the  steamship 
lines  between  Atlantic  and  European  ports  during  the  year  has 
been,  Mr.  Stevens,  the  President  of  the  Chesapeake  and  Ohio,  says 
in  his  report,  unprofitable  on  account  of  the  very  low  ocean  trade 
freights  prevailing.  He  hopes,  however,  that  when  the  new  maize 
crop  begins  to  move,  these  conditions  will  mend.  We  are  by  no 
means  sure  of  that.  Three  of  the  smaller  ships  of  the  shipping 
company  were  sold  last  year,  with  the  consent  of  the  stockholders, 
and  the  proceeds  deposited  in  the  British  Linen  Company  Bank, 
London,  to  the  credit  of  the  trustees  of  the  mortgage,  but  two  other 
ships  were  chartered  to  partly  take  the  place  of  the  vessels  sold. 

Denver  and  Rio  Grande  Railroad  Company. 
During  the  year  ended  June  30  this  company  substantially  com- 
pleted the  purchase  of  the  property  of  the  Rio  Grande  Western 
Company  by  the  issue  of  $20,750,000  preferred  stock.  For  the 
purposes  of  accurate  comparison  that  company's  receipts  and  ex- 
penditure, assets,  and  liabilities  are  incorporated  with  those  of  the 
Denver  Company,  and  we  note  that  the  gross  earnings  from  opera- 
tion were  $17,036,828,  or  $677,218  more  than  in  the  preceding  year. 
Operating  expenses  being  rather  lower  at  $10,331,542,  the  directors 
are  enabled  to  point  to  a  net  revenue,  $692,812  better,  at 
$6,705,286.  The  increase  in  earnings  was  4.14  per  cent.,  the 
decrease  in  expenses  .15  per  eent.,  and  the  advance  in  net  earnings 
11.52  per  cent.  To  the  last-named  must  be  added  interest  and 
dividends  on  securities  owned  and  interest,  discount,  and  exchange, 
together  $165,762,  making  a  total  of  $6,8*  1,048.  Interest  on 
funded  debt  absorbs  $2,898,092,  taxes  $535,622,  insurance  $44,395, 
and  rental  ol  Wsed  lines  $190,314,  leaving  a  surplus  of  $3,202,625, 


or  $387,248  more  than  in  1900-01.  The  full  dividend  of  5  per  cent, 
on  the  preferred  stock  requires  $2,220,000,  a  sum  of  $120,000  is 
set  aside  for  renewal  fund,  and  $862,625  '*  '*''•  ■^^  '''^  directors 
see  fit  to  .appropriate  $500,000  towards  the  purchase  of  new  stan- 
dard gauge  freight  equipment,  the  sum  to  be  carried  to  the  credit 
of  profit  and  loss  is  the  minute  one  of  $362,625.  Even  this  sum  is 
subjected  to  a  deduction  of  $121,163  f"""  charges  made  direct  to 
profit  and  loss  account,  so  that  the  accumulated  credit  balance  is 
increased  by  $255,241  only,  not  much  justification  for  the  price  of 
47  at  which  the  $100  common  shares  now  stand.  It  is  true  that 
the  total  credit  to  profit  and  loss  is  $3,377,644,  but  that  represents 
the  accumulations  of  years,  and  is  in  no  sense  available  for  divi- 
sion. Still  the  financial  position  of  the  company  seems  fairly 
strong,  as  apart  from  the  unpaid  vouchers  which  were  met  in  the 
usual  course  in  July,  the  company  had  no  floating  liabilities  when 
the  accounts  were  closed.  Bonds  and  stocks  are  held  to  the  par 
value  of  $27,403,170,  but  they  appear  in  the  books  at  $25,742,136, 
and  similarly  special  renewal  fund  securities  at  par  and  cash 
amounting  to  $503,708,  are  entered  as  worth  $403,922.  There  are 
also  bonds  and  stocks  of  branch  lines,  and  the  Utah  Fuel  Com- 
pany amounting  to  $16,423,000  at  par  carried  in  the  books  at 
$9,477,063,  and  deposited  with  the  Morton  Trust  Company  as  col- 
lateral for  the  first  consolidated  mortgage  bonds  of  the  Rio  Grande 
Western  Company.  It  is  very  nice  to  know  that  all  these  securi- 
ties are  entered  below  their  nominal  value,  but  we  should  be  much 
more  satisfied  to  hear  that  they  did  stand  beyond  their  reaUsable 
level.  A  few  extensions  h.ave  been  found  desirable,  mainly  for  the 
purpose  of  opening  up  coalfields  and  a  little  more  progress  was 
made  in  the  standard  gauging  of  the  line.  Also  the  policy  of  gradu- 
ally strengthening  standard  gauge  main  lines  was  continued,  and 
all  the  work  charged  to  revenue.  Indeed  there  was  no  expendi- 
ture on  capital  account  except  for  equipment,  and  to  provide  for 
this  $2,400,000  consolidated  mortgage  4  per  cent,  gold  bonds  were 
sold.  Altogether   equipment    to    the    value   of   $4,072,000    was 

ordered  during  the  year,  of  which  $2,165,908  was  delivered,  and 
paid  for,  $1,562,108  being  charged  to  capital,  $500,000  to  income, 
and  $103,800  to  renewal  fund.  Rather  a  heavy  proportion  was 
thrown  upon  capital,  but  there  was  no  help  for  it,  if  the  preferred 
dividend  was  to  be  met,  and  it  probably  would  not  suit  the  book 
of  the  American  pools  for  this  to  fall  below  the  fixed  rate.  Nearly 
all  the  increase  in  gross  earnings  came  from  passengers,  which  gave 
$562,273  more,  the  balance  of  increased  revenue  being  accounted 
for  by  express,  mails,  miscellaneous,  and  rents,  up  $96,598,  and 
freight  $18,347  higher.  The  variations  in  the  expenditure  are  not  of 
importance,  the  ratio  of  outlay  to  income  being  60.64  per  cent, 
against  63.25  per  cent.  Although  the  freight  earnings  increased 
so  slightly,  the  total  tons  carried  rose  no  less  than  771,062  tons,  to 
a  total  of  6,507,124  tons,  yet  this  extra  load  was  dealt  with,  and 
the  mileage  still  lowered  by  362,669  miles,  a  fe.at  accomplished  by 
raising  the  average  loan  to  each  train  from  182.54  tons  to  199.48 
tons.  The  freight  earnings  per  train  per  mile  were,  therefore, 
actually  higher,  and  it  is  in  matters  such  as  these  that  English 
roads  compare  so  badly  with  the  Yankees.  Passengers  carried 
were  218,209  more,  and  it  became  necessary  to  advance  the  pas- 
senger mileage  by  122,451  miles  to  3,554,892  miles. 

North  Eastern  of  Uruguay  Railway  Company. 
The  Central  Uruguay  Railway  Company,  to  which  this  com- 
pany's line  is  leased,  duly  paid  the  rent  for  the  twelve  months  ended 
June  30,  and  allowed  the  usual  small  sum  for  administration.  After 
deduction  of  income  tax,  the  total  credit  is  £s2,yyo,  which  admits 
of  the  payment  of  7  per  cent,  dividends  on  both  ordinary  and  pre- 
ference shares. 

New  York,  Ontario,  and  Western   Railway    Company. 

In  the  year  closed  June  30  last,  the  gross  earnings  were 
$5,456,696,  and  working  expenses,  including  taxes,  $4,157,754.  This 
left  net  earnings  amounting  to  $1,298,942.  Interest,  rentals,  and 
other  charges  took  $639,983  of  this,  leaving  a  surplus  of  $658,959. 
Working  expenses  were  thus  $76.19  per  cent.,  compared  with 
70.96  per  cent,  the  year  before,  and  68.80  per  cent,  in  that  closed 
June  30,  1900.  Throughout  the  period  the  length  of  road  operated 
has  been  480  miles.  Last  year's  surplus  was  the  lowest  of  the 
four  recent  years,  but  still  substantial  enough,  and  were  the  com- 
pany able  to  abstain  from  increasing  its  obligations,  we  should 
regard  its  prospects  as  good.  It,  however,  is  compelled  by  its 
position  to  build  extensions,  and  to  buy  up  small  roads  within  its 
territory,  so  that  there  is  no  immediate  prospect  of  any  material 
increase  in  the  chances  of  a  dividend  distribution  upon  its  shares. 
All  the  surplus  earned  will  have  to  be  utilised  in  substitution  for 
capital  issues  rendered  impossible  in  the  present  state  of  the  com- 
pany's credit.  It  is  pleasant,  however,  to  see  that  the  property 
does  make  progress,  gathering  round  it  a  good  local  busmess  which 
ought  to  be  an  increasing  source  of  profit  as  years  elapse. 

Chicago  Great  Western  Railway. 
Last  year  ended  June  30  this  company's  gross  earnings  Ciune  to 
$7,549,689,  and  the  working  expenses  to  $5,284,690.  These  figures 
are  exclusive  of  taxes.  Adding  $204,768  on  this  account,  the  net 
earnings  come  out  at  $2,060,230,  an  increase  of  $81,884,  compared 
with  the  preceding  year.  In  gross  receipts  the  increase  was  about 
$536,000,  and  in  working  expenses  fully  $453,000,  hence  the  small 
increase  in  net  earnings.  In  fact  while  gross  receipts  rose  by 
7.64  per  cent.,  working  expenses  went  up  by  9.38  per  cent.,  so  that 
net  earnings  increased  only  4-14  P"  cent.  This  company  continues 
to  spend  capital  freely,  and  although  there  is  no  denymg  that  its 
traffic  grows,  we  doubt  whether  the  growth  is  rapid  enough  to  war- 
rant  the  large  outpourings  of  additional  capital.  Part  of  the  new 
money,  however,  represents  absorption  of  other  lines,  and  last  year 
$2,000,000  preferred  stock  "  B  "  and  $2,060,000  of  common  stock 
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were  issued  in  exchange  for  an  aggregate  equal  amount  of  stock  of 

the  Wisconsin,  Minnesota,  and  I'acific  Railroad  Company.  Double 
tracking  has  been  commented  on  a  part  of  the  company's  64  miles 
of  line  between  Chicago  and  Oelwein,  and  is  estimated  to  cost 
11,500,000.  Altogether  the  addition  to  the  various  stocks  of  the 
company  during  the  \y.isl  year  amounted  to  $6,593,950,  of  which 
$2,500,000  was  new  4  per  cent,  debenture  stock.  There  are  still 
$16,491,000  of  unexhausted  authorised  capital  to  be  drawn  upon, 
and  we  have  not  the  least  doubt  that  Mr.  A.  B.  .Stitkney,  the  Pre- 
sident, will  be  true  to  his  record  and  utilise  this  money  to  the  full. 
In  his  report  he  always  boasts  that  the  company  has  "  no  bonded 
debt,"  which  means  that  its  debt  represented  by  debenture  stock 
is  a  permanent  obligation,  never  to  be  redeemed  or  paid  off.  We 
hardly  regard  that  as  a  thing  to  brag  much  about,  still  the  line  makes 
some  progress,  and  we  are  glad  to  see  that  the  whole  of  the  rolling 
stock  and  car  trusts  have  been  liquidated,  so  that  there  is  r  -.w  no 
floating  obligation   on   that   account. 

Bank  of  Australasia. 

A  difference  hardly  worth  mentioning  is  shown  in  the  profits 
this  leading  bank  for  the  six  months  ended  April  14  last,  compared 
with  the  corresponding  period  of  the  preceding  year,  the  net  profit 
being  just  a  trifle  lower,  at  ^144,468.  With  ;,i  14,237  brought  for- 
ward, the  available  sum  is  .fiis8,7o5,  and  in  dividing  this  the  direc- 
tors commence  well  by  placing  ^^40,000  to  the  reserve  fund.  Then 
Ai6,ooo  is  applied  in  reduction  of  premises  account,  the  dividend 
IS  raised  I  per  cent,  per  annum,  to  11  per  cent,  per  annum,  and 
AI4>70S  's  carried  forward.  These  figures  would  seem  to  justify 
the  recovery  in  the  price  of  the  bank's  shares  after  the  sharp  set- 
back occasioned  by  the  very  serious  drought  news,  but  it  must  not 
be  overlooked  that  the  present  statement  does  not  touch  the  cul- 
minating point  in  the  long  period  of  suffering  through  which  the 
Colonies  have  passed.  The  effect  of  that  may  be  seen  later,  but 
the  bank  is  so  strong  that  its  position  should  be  unassailable.  Re- 
serve now  reaches  ;^i,o35,ooo,  against  the  paid-up  capital  of 
;^i,6oo,ooo,  and  /5oo,ooo  is  in  consols  at  90.  Notes  in  circula- 
tion come  to  ;^4g9,024,  deposits  are  moderately  higher  at 
;£m..';97'"68,  and  bills  payable  and  other  liabilties  show  a  contrac- 
tion of  ^^307,602,  to  ;^2,36i,479.  As  to  the  assets,  specie,  bullion, 
and  cash  balances  are  about  the  same,  at  ^3,192,772,  but  loans  at 
call  and  short  notice  are  ^500,000  up,  at  ;£:, 523,000.  Investments, 
£^,34^A^9>  are  less  by  ^107,296.  Bills  receivable,  advances,  etc., 
rem.ain  about  the  same,  at  ^^13,767, 262,  and  there  is  a  satisfactory 
dechne  from  ^400,346,  to  ;^369,752,  in  the  b.ink  premises.  New 
branches  have  been  opened  at  Lismore  and  Wee  Waa  in  New 
South  Wales,   and  at  Stanley  in  Tasmania. 

Bank  of  Africa. 

Another  excellent  half-year's  working  is  reported  by  this  progres- 
sive South  African  bank.  Gross  profits  for  the  six  months  to 
June  30  reached  a  sum  of  ^^143, 201,  or  ;if3o,569  in  excess  of  the 
corresponding  period,  and  to  earn  the  additional  revenue  cost  only 
;^i5,92i  more,  at  ;£8o,ooi.  With  ;fi8,8o2  added  from  previous 
account,  there  is  ;^82,ooi  to  disburse,  against  ;£65,i8i,  but  no  in- 
crease is  proposed  in  the  now  regular  dividend  of  12  per  cent,  per 
annum.  Instead  ;£io,ooo  is  placed  to  reserve,  and  /8,ooo  con- 
tributed to  pension  fund,  including  a  special  grant  of  ;^S,ooo,  as 
material  recognition  of  the  services  of  the  staff  during  the  war.  The 
balance  carried  forward  is  ^^19,001.  Figures  of  the  balance-sheet 
supply  the  reason  for  the  considerably  improved  income.  The 
bank  h.as  had  the  benefit  of  a  great  increase  of  /2, 332,822  in  de- 
posit, current  accounts,  etc.,  making  the  total  £y,oSb,y4i,  and  of 
the  additional  resources  ;^i, 247,499  was  used  in  loans  .and  advances, 
the  total  being  ;(^4, 136,955  at  the  end  of  the  half  year.  Bills  dis- 
counted have  likewise  risen  from  ^565, 716,  to  ^^798,627,  and  bills 
receivable  are  ;^i7o,4i9  up,  at  ;,f  i,oS7,624.  Cash  in  hand,  at  call 
and  short,  shows  the  considerable  advance  of  ^^326,972,  to 
;f  1,698,260,  but  in  estimating  its  proportion  to  the  public  liabilities 
the  fact  that  the  bank  has  ;£469,i9i,  notes  in  circulation  must  not 
be  overlooked.  Nor  do  we  know  how  much  cash  is  actually  in  hand 
and  we  recommend  the  board,  now  that  the  institution  is  making 
such  rapid  strides,  to  separate  the  cash  in  hand,  from  the  money 
at  call  and  notice.  Government,  Colonial  .and  other  securities  are 
;£i  12,587  higher,  at  ;£862,53o,  and  cash,  bills,  etc.,  have  risen 
/3o'.o§'  'o  ^452. •94-  Branches  have  been  opened  at  Salt  River, 
Cape  Colony ;  Ixopo  and  Richmond,  Natal ;  Smithfield,  Orange 
River  Colony ;  and  Vordsburg,  Krugersdorp,  Lichtenburg  and  Mid- 
delburg,  Transvaal ;  and  bank  premises  are  now  valued  at  ;£i78,443 
against  ;^i29,6i4. 

Mozambique  Company. 
The  directors  of  this  undertaking  prefix  their  observations  regard- 
ing the  operations  for  the  year  1901,  by  expressing  satisfaction  that 
the  accounts  are  presented  almost  at  the  statutory  date  of  August  I. 
Any  slight  delay  was  due  to  the  desire  of  the  council  to  lay  before 
shareholders,  along  with  the  financial  statement,  a  special  account 
of  the  administration  of  the  territory.  The  latter  is  very  in- 
teresting reading,  and  we  rather  regret  that  the  space  at  our  dis- 
posal will  admit  only  of  a  brief  resume  of  the  work  accomplished. 
Receipts  in  Africa  in  the  twelve  months  amounted  to  ;f  129,579,  or 
;f  1,202  below  the  budget  estimate,  a  result  considered  fairly  satis- 
factory, if  we  bear  in  mind  the  circumstances  existent  throughout 
South  Africa  which  could  not  fail  to  exercise  a  prejudicial  influence 
in  the  company's  territory.  The  Customs'  receipts  alone  were  less 
by  about  ;^8,888  th.an  the  budget  figure,  and  ^^24,000  below  the 
income  of  the  previous  year,  when  the  revenue  was  abnormally 
swollen,  because  all  commercial  traffic  with  Rhodesia  had  to  pass 
through  Beira  owing  to  the  war.  With  so  large  a  decrease  in  this 
one  source,  it  follows  that  receipts  from  other  sources  progressed, 


and  the  increases  in  port  duei,  land  taze*,  hut  and  poll  Uuet,  aia- 
ing  returns,  and  stamp  duties,  look  encouraging.  Budget  allow- 
ance for  expenditure  was  jCijg.SoS,  but  the  outlay  came  to 
;£i68,664,  a  difference  of  ;^28,856,  albeit  certain  exceptional  ex- 
peases  which  will  not  recur  are  included.  Thus  £(>,g$i  was  due  to 
Government  for  judicial  and  ecclesiastical  services  for  the  yew* 
1897  '"  '900.  'he  tug  Of  Air  had  to  be  repaired  at  a  cost  of  Zs.MO, 
and  provision  was  made  for  various  expenses  relating  to  preriou 
campaigns  against  the  natives.  Deducting  these  abnormal  charges, 
the  excess  expenditure  is  reduced  to  ;£io,ooo,  or  thereabouU,  a 
considerable  sum,  and  one  that  must  be  reduced  in  the  future.  Still 
it  remains  true  that  the  debit  is  brought  about  by  the  facilities  given 
for  the  exploitation  of  the  mining  wealth  of  Manica  whence  new 
and  important  sources  of  revenue  are  looked  for.  We  should  like  to 
give  a  word  of  praise  for  the  considerable  detail  with  which  items 
both  of  income  and  outgo  are  given,  and  having  done  so,  shall  pan 
on  to  the  administrative  accomphshments  of  the  year. 

Very  great  improvement  seems  to  have  been  effected  in  the  con- 
duct of  the  Customs  Houses,  and  the  management  has  endeavoured 
to  simplify  the  services  so  as  to  offer  all  possible  facilities  to  com- 
merce. Many  improvements  were  effected,  among  them  being 
the  commence  of  the  construction  of  a  wharf  wall  to  replace  the 
primitive  timber  one  which  required  constant  repair.  The  new 
wall  will  greatly  augment  the  capacity  of  the  Custom  Hoiue  with 
enormous  advantage  to  the  service.  Moderate  activity  character- 
ised the  construction  of  new  works,  buildings,  and  roads,  and  the 
Ueira  defence  wall  has  now  been  put  in  hand.  The  council  hope 
It  will  be  completed,  or  sufficiently  so  at  least  to  protect  the  beach, 
by  the  autumn,  so  that  the  next  equinoctial  tides  need  not  be 
feared.  Agricultural  development  is  making  progress,  and  the  cul- 
tivation of  Para  rubber  has  been  increased  in  nearly  all  districts  by 
seed  obtained  from  the  first  plants,  part  of  such  seed  being  distn- 
buted  to  the  natives  who  are  encouraged  to  cultivate  on  their  own 
account.  Cattle  breeding  has  not  made  great  strides  so  far,  but  it 
is  promising,  and  the  hope  is  expressed  that  within  a  short  time 
the  Beira  market  can  be  supplied  with  fresh  meat,  thus  putting  a 
stop  to  the  present  drainage  of  gold  from  the  territory.  Mining 
is  a  department  tc  which  the  council  attaches  great  importance, 
and  during  1901  3,350  claims  were  marked  out,  1,768  registered  and 
828  transferred,  the  total  number  in  force  at  the  end  of  the  year 
being  6,060.  The  goldfield  is  still  in  the  stage  of  preparatory 
work,  but  in  the  case  of  certain  concessions,  this  work  has  been 
sufficiently  developed  to  permit  the  commencement  of  industrial 
exploration  proper,  and  the  extraction  of  gold  within  a  very  near 
period.  Everything  possible  is  being  done  to  advance  the  industry, 
and  the  directors  are  very  sanguine  .about  the  future.  Let  us  hope 
they  will  not  be  disappointed.  As  to  the  marine,  288  ships  were 
visited,  .six  of  which  were  Portuguese,  115  English,  34  French,  134 
German,  three  Austrian,  and  six  Norwegian.  In  the  report  for 
1900  reference  was  made  to  the  mutually  advantageous  agreement 
arrived  at  in  1901  between  the  company  and  the  Beira  Railway 
Company,  and  it  was  actually  completed  on  May  17.  The  provi- 
sions regulate  the  tariffs  up  to  1904,  and  determine  the  method  of 
marking  out  the  blocks  of  2,500  hectares  of  land  along  the  railway 
which  belong  alternately  to  the  company  and  the  Beira  Railway 
Company.  The  balance-sheet  shows  a  debit  to  profit  and  loss  of 
£Sg,Ci6y,  which  is  balanced  from  the  special  reserve,  but  prelimioary 
expenses,  ;£46,8o9,  and  administration  in  Africa,  ;^366,793,  are  re- 
garded as  assets. 

City  of  Buenos  Avres  Tramways. 

The  receipts  of  this  undertaking  for  the  six  months  ended  June  30 
came  to  ;^I32,399,  or  ;^io,245  less  than  in  the  corresponding  half 
of  1901,  a  decline  brought  about  by  commercial  depression  and 
sLagniition,  and  the  advance  in  the  average  gold  premium  from 
130.99  per  cent,  to  138.39.  The  latter  cause,  however,  also  reduced 
the  expenditure,  although  not  to  the  s.ame  extent,  and  it  was  only 
"8,221  lower,  at  /94,974.  Net  revenue  is,  therefore,  returned  at 
37,425,  against  ^39,449,  and  after  deducting  debenture  interest, 
;f  3,480,  and  adding  balance  brought  forward,  jf  1,874,  the  available 
sum  is  ;f35,8i9.  Tthe  directors  propose  to  pav  an  interim  dividend 
of  4s.  per  share,  to  place  ;^4,ooo  to  reserve,  or  ;f2,ooo  less,  and  to 
carrv  forward  Z818.  Regarding  the  circular  addressed  to  the  share- 
holders in  February  last  on  the  question  of  electric  traction,  the 
report  of  Dr.  Kennedy,  based  upon  the  calculations  made  by  the 
expert  who  has  been  m  Buenos  Ayres  for  some  months  investigat- 
ing the  matter,  has  been  received.  The  report  is  strongly  in  favour 
of  the  change,  and  consultations  have  taken  place  between  the 
representative  of  Dr.  Kennedy,  the  local  committee,  and  the  com- 
pany's general  manager,  resulting  in  a  united  recommendation  that 
electric  traction  should  be  adopted.  Subject  to  the  approval  of  the 
shareholders,  the  local  committee  have  been  instructed  to  apply  for 
the  necessary  modification  of  the  concession,  and  when  the  terms 
upon  which  such  will  be  granted,  are  ascertained,  the  matter  will 
be  submitted  to  a  meeting  of  the  company  for  consideration. 

WlLLANS  AND    ROBINSON. 

Another  excellent  display  is  made  by  this  well  known  engineering 
firm.  Gross  profits  for  the  six  months  ended  J\me  30  amountea 
to  ^^46,474,  compared  with  £47,7^^  for  the  corresponding  period, 
a  quite  unimport.ant  decline.  After  meeting  all  ch.irges  and  de> 
predating  property,  plant,  and  machinerv  by  j^4.8o4,  the  net 
balance  is  ;£26,4i4,  to  which  is  added  £7,oj/S  brought  forward, 
making  a  total  of  ;^33,45o.  It  is  again  proposed  to  pay  a  dividend 
on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  the 
directors  are  entitled  to  ;f9i9,  a  sum  of  £47$  is  placed  to  the  re- 
serve fund,  and  ;f5,389  is  carried  forward.  Sliarcholders  will 
doubtless  remember  that  the  report  of  twelve  months  »eo  referred 
to  the  fact  that  after  certain  wntings  off  there  reouined  in  the  *k»xt 
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premium  account,  the  sum  of  ;^3,992.  Other  later  receipts  from 
the  same  source  raised  the  total  sum  disposable  to  ;,f4o,0[;3,  out  of 
which  ;,f20,ooo  was  carried  to  the  reserve  fund  in  the  se'cond  half 
of  1901,  and  the  foirowing  further  accounts  have  been  written  off 
against  the  balance,  viz.  :  £^,432  expenses  of  the  late  issues  of 
shares  and  debenture  stock,  including  the  ;^5,ooo  given  as  a  bonus 
on  the  old  stock  paid  off;  ^^174,  a  small  amount  standing  against 
old  experiments  in  connection  with  the  Niclausse  boiler;  ;£2,ooo 
on  account  of  experimental  work  upon  gas  engines  (which  promises 
very  favourable  results,  the  directors  say);  ^f  1,650,  the  final  charges 
in  connection  with  the  removal  from  Thames  Ditton ;  ^^2,504 
special  exhibition  expenses;  and  a  sum  of  £i,<^2,  being  the  cost 
Of  an  accident  in  an  electric  light  station.  A  balance  of  £i„},i\ 
then  remains  to  be  carried  forward,  and  the  directors  do  well  in 
eliminating  such  "assets"  from  the  balance-sheet.  Regarding  the 
accounts,  the  reserve  fund  now  stands  at  ^ii2,c94,  and  the  fire 
insurance  fund  at  ^25,000,  and  practically  the  whole  is  separately 
invested.  Then  cash  comes  to  ;^ioi,542,  and  debtors  to  ;^io6,742, 
against  which  only  a  comparatively  trifling  sum  is  due  to  sundry 
creditors.  The  only  objection  we  can  take  to  the  balance-sheet  is 
the  smallness  of  the  allowance  for  depreciation  on  plant  and 
machinery.  Since  the  date  of  the  last  report  the  Admiralty  has 
ordered  Niclausse  boilers  for  two  more  first-class  cruisers,  making 
four  in  all,  and  more  recently  boilers  for  a  new  battleship. 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 

Alhance  Trust.— Interim  dividends  for  the  half  year  ended  July  11 
last,  namely:— On  the  preference  stock  at  the  rate  of  4V  per 
cent,  per  annum  and  on  the  "A"  stock  and  on  the  ordinary  shares 
at  the  rate  of  8  per  cent,   per  annum. 

British  American  Land.— An  interim  dividend  of  12s.  6d.  per 
share  on  the  "  A  "  shares  on  October  10. 

Calcutta  Electric  Supply.- An  interim  dividend  for  the  half  year 
ended  June  30  last  at  the  rate  of  6  per  cent,  per  annum. 

Chartered  Bank  of  India,  Australia,  and  China.— An  interim 
dividend  for  the  half  year  ended  June  30  last  at  the  rate  of  10  per 
cent,   per   annum.  ^ 

Coltness  Iron.— Uusual  half-year's  dividends  on  the  first  and 
second  preference  shares,  and  a  dividend  of  8  per  cent,  on  the 
ordinary  shares  for  the  year  ended  July  31.  They  aTso  recommend, 
in  addition  to  the  usual  sum  to  be  written  off  for  redemption,  that 
;65,ooo  be  added  to  blast  furnace  relining  reserve  fund,  and  /lo  000 
to  ordinary  reserve  fund,  carrying  forwaid  ;^4,396. 

D.  H.  Evans  and  Co.— An  interim  dividend  for  the  half-year 
ended  August  19  of  5  per  cent,  on  the  ordinary  and  /2  per  share 
on  the  founders'  shares.  -^     f 

Dimbula  Valley  (Ceylon)  Tea.— An  interim  dividend  of  4  per 
cent,  on  the  ordinary  shares,  on  account  of  the  year  ending  Decem- 
ber 31  next,  payable  on  October  i. 

Evered  and  Co.— An  interim  dividend  at  the  rate  of  W^  ner 
cent,  per  annum  for  the  half  year  ended  June  30  last. 

Folkestone  IClectricity  Supply.— An  interim  dividend  at  the  rate 
ot  4  per  cent  per  annum  on  the  ordinary  shares  in  respect  of  the 
half  year  ended  June  30. 

Goldsmiths  and  Silversmiths.— An  interim  dividend  at  the  rate  of 
7/4  per  cent,  per  annum  on  the  ordinary  shares  for  the  si.x  months 
to  July  31. 

John  Barker  and  Co.— An  interim  dividend  for  the  six  months 
ended  August  31  of  Sd.  per  share  on  the  ordinary  share  capital. 

New  Zealand  Shipping.— A  dividend  of  5  per  cent,  for  the  year, 
ot  which  2%  per  cent,  was  paid  in  April  last. 

Scottish  Ceylon  Tea.— Interim  dividends  at  the  rate  of  7  per 
cent,  per  annum  on  the  preference  and  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  June  30. 

South  British  Fire  and  Marine  Insurance,  New  Zealand.— A  final 
dividend  of  2s.  6d.  a  share  for  the  year  ended  August  31,  and  placed 
£20,000  to  reserve  fund.  o       j  ,  r 

MINES. 

^^Great  Boulder   Perseverance.— A  quarterly  dividend  of    los.   per 

Libiola  Copper.— An  interim  dividend  of  is.  per  share,  and  war- 
rants will  be  posted  on  October  i. 

TRAMWAYS. 

Anglo-Argentine.— An  interim  dividend  of  2s.  per  share.  The 
existing  260,007  shares  will  become  5  per  cent,  cumulative  prefer- 
ence shares  as  from  January  i,   1903. 

City  of  Buenos  Ayres.— An  interim  dividend  of  4s.  per  share  for 
the  ha  f  year  ended  June  30;  ;£4,ooo  is  added  to  reserve  and  /818 
carried   forward.  "^ 

TELEGRAPHS. 

Anglo-American  Telegraph.— Interim  dividend  for  the  quarter 
ending  September  30  of  15s.  per  cent,  on  ordinary  stock  and  30s 
per  cent,  on  preferred  stock,  placing  ^£■67,000  to  credit  of  renewal 
fund. 

Direct  Spanish.— An  interim  dividend  at  the  rate  of  4  per  cent, 
on  the  ordinary  shares  for  the  half  year  ended  June  30,  payable  on 
October  i. 

Eastern.— A  dividend  at  the  rate  of  3^  per  cent,  per  annum  on 
the  preference  stock  for  the  quarter  ending  September  30,  and  the 
usual  interim  dividend  of  ij^  per  cent,  on  the  ordinary  stock,  tax 
free,  in  respect  of  profits  for  the  quarter  ended  June  30. 

Eastern  Extension,  Australasia,  and  Chinr... — An  interim  dividend 
for  the  quarter  ended  June  30  of  2s.  6d.  per  share,  payable  on  the 
t5th  prox. 


RHODESIAN    MINING   RETURNS. 


Rhopesian  Mining  Rf.turns. 
The  August  production  of  the  Rhodesian  mines  shows  a  slight  in- 
crease over  that  for  July,  nevertheless  it  is  a  very  poor  return,  when 
compared  with  the  early  months  of  the  present  year.  The  output 
totalled  15,747  oz.,  against  15,226  oz.,  showing  an  increase  of  521 
oz.  Once  more  the  Geelong  mine  figures  in  the  list,  after  being 
shut  down  for  exactly  twelve  months.  But  the  yield  is  extremely 
poor,  only  1,099  *'''•  from  4,082  tons.  Had  it  not  been  for  this 
the  production  for  the  entire  gold  field  would  have  shown  a  con- 
siderable decline,  as  the  returns  from  other  mines  show  serious  de- 
creases, especially  those  from  the  Beatrice,  Rezende,  Bonsor,  and 
Selukwe.  An  attempt  has  been  made  in  recent  weeks  to  put  a 
little  life  into  the  Rhodesian  market,  but  blows  such  as  these  are 
enough  to  make  the  most  valiant  punter  despair. 


Name  May.  June, 

of  Company.  Tons.    Oz.    Tons.    Oz. 
Alice       Pro- 
prietary ...     —         —         —         — 
Antenior 

(Matabele)    —         —         —         — 
Austro-Rho- 

desiaDevel.    —         —         —         — 
Ayrshire.. 


July.  August 

Tons.    Oz.  Tons.     Oz. 


Total,  1903. 
Tons.    Oi. 


>,449    »,oo4 
3,665    1,510 


l,030     1,203        6'°        75S    9>950  11,74a 


Beatrice     ...  1,370    1,816    1,330    1,459    1,020    ",203       o»o       75U    y.ys"  ",74» 

Bonsor   4,501     3,178    4,858    3,204    5.036    2,018    4,63a    1,960  26,436  11^2 

Dun  raven  ...  ^ 

E'gleVulture 

Geelong 

Globe       and 

Phoenix  ...  3,910    3,405    3,680    3,334    4,048    3.5>4    4,704    4,170  30,715  27,831 
Matabele 
Proprietary      453       303 
"Premier 

Tati —         — 

Red&WTlite 


4,082   1,099    4,083     1,099 


3,531     1.497 


Rose    3,068  1,969  3,076  1,913    3,207 

Rezende a,ioo  1,357  3,100  1,037    »,35o 

Selukwe 5,605  5,218  5,300  4,597 

Surprise    ...  3,971  1,300  3,159  983 
WestNichol- 

son  86  60  —  — 


2.423  17,937  11,540 

887  13,992  '  5.9»3 

5^070    4,314    S.ioo    3,987  42.629  37,213 

—    —  16,900  9,034 


I,9a4  3.151 
1,034  2,025 


630   602 


60 


British  Bechuanaiand. 


The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


1899. 


January 
February     . 
March 
April... 
May  ... 
June  ... 

July 

August 
September  . 
October 
November  . 
December    . 

Total 


— 

6,371 

— 

6,433 

— 

.       6,614 

— 

•       5,755 

— 

.       4,939 

— 

6,104 

^ 

6,031 

— 

3.177 

.  2,346    .. 

5.653 

.  3,913   •■ 

4.277 

.  5.567   •• 

4,670 

.  6,259   .. 

•       5,289 

18,085 


62,313 


1900. 
oz. 
5,242 
6,233 
6,286 
5.456 

6,554 
6,185 
5,737 
10,138 
10.600 
10,668 
9,169 
9,373 

91,850 


1901. 
oz. 

10,787 
12,237 
14,289 
14,998 
14,486 
14,863 
15,651 

14,734 
13,958 
14,503 
16,308 

15,174 

172,060 


X903 
oz. 

15,955 

I3,»04 

16,891 
17.559 

19,698 

15.842 

15,226 

15,747 


NEXT    -WEEK'S    MEETINGS. 

Tuesday,  September  30. 


Alliance  and  Dublin  Consumers  ... 
Golden    Link    Consolidated    Gold 
Mines        ...    - 

Ibo  Investment  Trust         

London  and  Lisbon  Cork  Wood  ... 
Lanarkshire  and  Ayrshire  Railway 

Mount  Malcolm  Mines        

Ottoman  Railway 

Pearson  &  Knowles  


Dublin. 

Winchester  House,  11  a.m. 
Winchester  House,  noon. 
Winchester  House,  3  p.m. 
Glasgow,  noon. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Warrington,  noon. 


Wednesday,  October  i. 

Bank  of  Africa        Cannon-street  Hotel,  1  p.m. 

Thursday,  October  2. 
Bank  of  Au.stralasia  4,  Threadneedle-street,  i  p.m. 


Nothing  is  so  good  that  it  cannot  be  bettered,  and  the  latest 
improvement  to  that  wonderfully  ingenious  invention,  Steljes'  Type- 
writing Telegraph  Instrument  should  do  much  to  increase  its  popu- 
larity. As  is  by  now  well  known,  the  apparatus  is  designed  to 
admit  of  telegraph  messages  being  sent  over  an  ordinary  telephone 
wire,  which  messages  appear  on  the  instrument  at  each  end  of  the 
line,  similarly  printed  in  Roman  type  on  a  paper  ribbon.  Hitherto 
the  transmitter  has  been  actuated  with  a  handle  or  electric  motor, 
but  for  the  purpose  of  transmitting,  it  has  proved  very  tiresome 
to  turn  the  handle,  and  thereby  lose  the  use  of  one  hand  for  print- 
ing the  message.  So  the  corporation  formed  to  commercially  de- 
velop the  invention  has  now  designed  and  patented  a  new  treadle 
stand,  which  is  worked  by  the  foot,  on  the  basis  of  a  free  wheel 
combined  with  a  fiv-wheel,  thereby  giving  uniform  and  continuous 
revolution.  It  is  a  great  advance  on  the  old  method  of  working 
and  considerably  enhances  the  value  of  the  instrument  from  all 
points  of  view'.  Arrangements  it  seems  are  now  completed 
with  the  Post  Office  and  the  telegraph  recorders  can  be  hired  at  a 
very  modest  cost. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traflic  receipts  for  week  ending  September  20, 
;^2,59l,  increase  £\g;  aggregate  from  July  1,  /32,499,  decrease 
^805. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  September 
20,  ;i'533i  decrease  /'14 ;  aggregate  from  July  i,  ;^6,440,  decrease 
/42. 

Birmingham  and  Midland. — Traflic  receipts  for  week  ending 
September  19,  ;^8l7,  decrease  £$'•  aggregate  from  July  I,  ;{^9,872, 
increase  ^262. 

Birmingham  City. — Traffic  receipts  for  week  ending  September  20, 
/4,59l,   increase  £34;    aggregate    from  July    1,   ;^59,633,  increase 

;^I,666. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
September  21,  ^1^24,  increase  £t,  aggregate  from  July  I,  /414, 
decrease  ;^27' 

Bristol  Tramways  and  Carriage. — Traflic  receipts  for  week  ending 
September  19,  ^■4,820,  increase  ^691 ;  aggregate  from  July  1,^61,787, 
increase  ;^  11,336. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  September 

20,  ;^676,  increase  ;^42i  ;    aggregate  from  July   i,   ;f8,782,  increase 
£3,973- 

Dublin  and  Blessington. — Traflic  receipts  for  weekending  September 

21,  .^178,  increase  ;^2i  ;  aggregate  from  July  I,  ^^2,198,  increase  £6^. 
Dublin  and  Lucan. — Traflic  receipts  for  week  ending  September  21, 

/133,  increase  ^34  ;  aggregate  July  i,  jf  1,677,  decrease  ;if  1 1. 

DubUn  United. — Traffic  receipts  for  week  ending  September  12, 
f 4,982,  increase  ;^220 ;    aggregate  from  July    I,  ;,f56,l63,  decrease 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Sep- 
tember 20,  ^3,980,  increase  ^61 8;  aggregate  from  January  1,;^I44,232, 
increase  ^27,340. 

Edinburgh  Street. — Traflic  receipts  for  week  ending  September  20, 
;f574- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
September  19,  ^280,   decrease /■!. 

Isle  of  Thanet.— Traflic  receipts  tor  the  week  ending  September  20, 
;^i,265,  increase  ;^233 ;  aggregate  from  July  i,  /■i8,266,  increase 
£^<H3- 

London  General  Omnibus. — Traflic  receipts  for  week  ending 
September  20,  ^22,823,  increase  ;^524 ;  aggregate  from  July  1, 
;f294,78o,  increase  ;iflo,309. 

London  Road  Car. — Traflic  receipts  for  week  ending  September  20, 
;f  7,560,  increase  ;^38o ;  aggregate  from  July  i,  ;i'95,8li,  increase 
;^5.523- 

Provincial. — Traffic  receipts  for  week  ending  September  20,  ;^i,550, 
increase  £20^, ;  aggregate  from  July  i,  ;£'22,686,  increase  ^^3,765. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  September  19, 
;f  180,  decrease  £13. 

South  London. — Traffic  receipts  for  week  ending  September  20, 
/i,346.  decrease  ;^87 ;  aggregate  from  July  1,  £17,47(1,  decrease 
.^356- 

Wigan  and  District. — Traflic  receipts  for  week  ending  Sept.  22, 
£3^$,  increase  £1  ;  aggregate  from  July  I,  ;^4,o66. 

Foreign. 

Anglo-Argentine.- — Traffic  receipts  for  week  ending  August  25, 
^3,995,  decrease  ;^6o ;  aggregate  from  January  i,  ;^I54,059, 
decrease   ^^7,743. 

Barcelona. — Traflic  receipts  for  week  ending  .September  20,  £2,4go, 
increase  ;£'359;  aggregate  from  January  i,  ;{^88,88o  increase  ;f  13,982. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  20,  ^l  15,  decrease  ;^6l ;  aggregate  from  January  i,  ^^4,632 
decrease  ;^I,879. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  May, 
Rs.  36,108  ;  decrease  Rs.  4,762. 

Brisbane. — Traffic  receipts  for  week  ending  August  6,  amounted 
to   ;f2,27i  ;  increase,  ;^404. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$43,592,  decrease  85,626;  aggregate  for  one  month  from 
July  I,  $43,592,  decrease  $5626;  net  traffic  receipts  $14,826, 
increase  $1,496;  aggregate  for  one  month  from  July  i,  $16,322, 
increase  $1,496. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  24,  2^2,630,  increase  ^5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
August  23,  $29,296,  decrease  $1,266  ;  aggregate  increase  from  April  I, 
$27,784. 

Calais.  —  Traffic  receipts  for  week  ending  September  20,  ;^I96, 
decrease  £1  ;  aggregate  from  July  1,  ;/^2,4l7,  decrease  ^^44. 

Calcutta. — Traflic  receipts  for  week  ending  September  20,  Rs.  28.963 
increase  Rs.  7.854  ;  aggregate  from  July  t,  Rs.  306.7S1,  increase 
Rs.  60.770. 

Carthagenaand  Herrerias  — Traflic  receipts  for  the  month  of  August, 
;<r3>778,  decrease  ;fl,33o;  aggregate  from  January  1,  ;{;'»7,496 ; 
decrease  ;^6,577. 

Lombardy  Road. — Traflic  receipts  for  the  month  of  August,  ;f  1,526, 
increase  ;^95  ;  aggregate  from  January  1,  j£lO,l77,  increase  ^^727. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
*323,533,  increase  $39,944;  aggregate  from  January  I,  $3,327,425; 
increase  81,296,154.  Net  traffic  receipts  $185,564,  increase  $24,010, 
agRregate  from  January  1,  $1,266,716,  increase  $180,661, 


ENOLISH  RAILWAYS. 


Name. 


Breoon  and  Herthyr 

Cambrian     

Central  London     

City  and  South  London  ... 

Furnets         

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

Hull  and  Bamsley 

Lancashire  and  Yorkshii'e 
Lon..  Brighton,  Sc  S.  Coast 
London  &  North  Western 
London  *t  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
MidUnd         

North  Eastern       

North  London        

North  Stafibrdshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

Taff  Vale      


nat«. 


Sept.  90 
»    »• 


Gross  Traffic 
for  wMk. 


»,9«4 

r.iii 

*.JS4 

a.851 

s.ilS 

«4.J0I 
•".534 
li6,ai 

>49 


Imcor  '8 
dacoo 
1901. 


,«90  + 


Cross  Traffic  for 
Tssr  todat*. 


63 

»30 

+        «• 
+       Sti 


+     4.<»4< 
774 

+ 

7«0 


9,346  -       soo 
lio,6s8 


.         .      »,6«7 

M,8ao  +       jn 

898,000! -f-  15. 

97, too  +    3 

9,«54  + 


i6,»35 

6.5«7 

336,431 

ii,txi 

S."7 

104,305 


,100 


i 


Aaooot. 


»78 

+        5»« 

+        154 
+     5.»<i6 

5,9>5 
+         51 

+       378 

5  "7 


+     «.798 


«7,37o+       139  13 


33,516 -f 


•14467  +        ,,,0, 

7«».I3» 
•.439.JO} 
",433.336  , 
3,994,640.)- 


«H,339 

1,453,743  • 
906,689.. 

3,630^0004. 

1,368,9001  + 
■33.949  ' 

•90,640  + 
So;97«  + 
».7«4,978  • 

».39»J33  - 

■•3.M5  + 
318.; 


•.S37.373 
304,374 


4.506 

"J5» 

45.346 


5.009 


SCOTCH  RAILWAYS. 

Caledonian 

Sept.  31 

90,906 

-   6,348 

8 

735.954 

_ 

3».<9« 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

It     30 

38,715 
10,956 

-    3,949 

+      48. 

8 

7 

333.389 
80,033 

+ 

S.563 

4.S57 

Highland      

0     " 

13,076 

+       45 

8 

109,007 

- 

»5. 

North  Britith         

*i     " 

94,014 

-    3.485 

8 

780,113 

- 

•7.495 

IRISH 

RAILt* 

^YS. 

Belfast  and  County  Down  Isept.  19 
Belfast  &  Northn. Counties     „     19 

3.905 
7.509 

+ 
+ 

457!    "3 

359    '3 

1 
43.784'  + 
94.031 1  + 

Cork,  Bandon,  &  S.  Coast 

..        30 

3,359 

+ 

>5.3'3 

+ 

Great  Northern      

..     19 

30,OJ5 

+ 

99'    "3 

35'.«35'+ 

Midland  Great  Western  ... 

..     •? 

13,071 

+ 

•.•37l  "3 

■34,363!+ 

•  F 

oin  Ju!> 

1. 

3*40 

3.4M 

6,868 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
August  22,  $11,091;  increase,  $659.  Aggregate  from  January  1 
$397,035  ;  decrease,  $11,605.  ' 

Assam  Bengal  (Chittagcng  Section). — Traffic  receipts  for  week 
ended  AtJgust  23.  Rs.  25472 ;  decrease,  Rs.  399.  Aggregate  fn» 
July  I,  Rs.  2.11.969  ;  decrease,  Rs.  13  641. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended 
August  23,  Rs.  5.317;  increase,  Rs.  1.3 11.  Aggregate  from  July  i, 
Rs.  42.991 ;  increase.  Rs.  3.551. 

Bengal  Central  Railway.  —  Traffic  receipU  for  week  ending 
Aug.  30,  Rs.  29.232;  decrease,  Rs.  13.872.  Aggregate  from 
July  1,  Rs.  t. 86.833;  decrease,  Rs.  70.850. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Sept  14,  $40,600;  increase,  $15,900.  Total,  from  July  1,  $334,700; 
increase,  $104,200. 

Luckiiow  Bareilly  Railway.  —  Traffic  receipu  for  week  ended 
August  23,  Rs.  20.3S7  ;  increase,  Rs.  2,686.  Aggregate  from  July  I, 
Rs.  1.63.739;  decrease,  Rs.  6.927. 

Quebec  Central  Railway.— Traffic  receipU  for  the  2nd  week  of 
September,  $13,253;  increase,  $105.  Aggregate  from  Janiuuy  1 
$468,240;  increase,  $34,464. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week  ended 
August  23,  Rs.  7.278;  increase,  R*  712.  Aggregate  from  July  1, 
Rs.  64.178;  increase,  Rs.  2.394. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Sept.  to, 
$5,750;  decrease,  $500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  14,  amounted  to  $98,896. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  coding 
Sept.  20,  ;^l,056 ;  increase,  ^^23.  Total  receipts  from  July  I  ;^il,8*8 ; 
increase,  ;^i,097. 

Cockermouth  and  Keswick  Railn-ay. — Receipts  for  week  ending 
Sept  20,  /■l,oi3;  increase,  £ai.  Aggregate  from  July  I,  jf  13.967: 
increase,  ^534. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipt*  for  tlie 
week  ended  Sept  6.  ;t36o ;  increase  £aj.  Aggregate  from  July  1, 
j^  3.338:  increase, /493. 

Liverpool  Overhead  Railway.— Traflic  receipts  for  week  ended 
Sept.  14,  ;il,522  ;  decrease,  ;^5.  Aggregate  from  July  I,  Zl7,8lS ; 
decreaae,  ;(^i,i48. 
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WEST   AUSTRALIAN    MINE   CRUSHINGS. 


Property. 

District  or 
Goldfield. 

Name  of  Company. 

July. 

August. 

Total 
Mo 

Capital 
issued. 

Battery. 

Cyanide  and 
other  Processes 

including 

Cyanide  and 

Batterv          °'''*''  Processes 
Battery.              includine 

for  the 
nth. 

Sulphide  Plants 

Sulphide 

Plants  j 

& 

Acres. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

70,000 

48 

Murchiaon 

Abbott's  Proprietary         

73 

S3 

— 

._ 

75 

66 

75 

66 

105,000 

66 

Murchison 

Anchor  Consolidated        









492,678 

78 

Kalgoorlie 

Associated  G.  M.  of  W.  A. 

— 

— 

6,430 

4.538 

_ 

_ 

6,919 

4,726 

6,919 

4,726 

350,000 

78 

Kalgoorlie 
CooTgardie 

Associated  Northern  Blocks 

— 

— 

— 

— 

— 

676 

6,042 

676 

6,042 

•31.750 

100 

Baylev's  Gold  Mines           

Bellevue  Consolidated      

— 

— 

— 

— 

— 



86,722 

102 

E.  Murchison    ... 

1,290 

1,509 

— 

— 

1,480 

1,580 





1,480 

1,580 

90,000 

72 

N.  Coolgardie    ... 

Britannia          

435 

37tJ 

— 

— 

390 

326 

— 



390 

226 

180,000 

81 

Coolgardie 

Burbank's  Birthday  Gift 

Central  and  West  Boulder 

2,400 

2,750 

1,100 

150 

2,400 

2,600 

1,000 

143 

3,400 

2.743 

223,189 

54 

Kalgoorlie 

— 

— 

— 

■SO 

134 

— 

150 

1^4 

lOO.OOO 

240 

Mount  Margaret 
N.  Coolgardie    ... 
Mount  Margaret 

Childe  Harold          

1,831 

509 

1,440 

296 

■  ,608 

409 

1,200 

243 

2,808 

652 

360,000 

455 

Cosmolitan  Proprietary    

4,793 

2,880 

3,537 

654 

— 

7.098 

4,062 

7,098 

14.062 

22,381 

100 

Craiggiemore  Proprietary 

East  Murchison  LJnited    

1,500 

397 

— 

— 

3,200 

542 

2,200 

542 

180,000 

.98 

E.  Murchison    ... 

3.034 

1,098 

2,950 

505 

2.596 

810 

3,558 

394 

5.154 

1,204 

60,000 

■6s 

Mount  Margaret 

Euro      

— 

— 



150,000 

100 

E.  Murchison    ... 

Fingall  Reefs  Extended    

Field's  Find 

— 

— 

— 

— 













125,007 

60 

Yaleoo     

Coo^ardie 

E.  Murchison     ... 

— 

— 















240,000 

156 

Flagstaif         

— 

— 

— 













270,000 

348 

Golden  Age  Consolidated 

— 

— 

— 

— 











182,887 

84 

Broad  Arrow     ... 

Golden  Arrow          

1,000 

414 

— 

— 

1,050 

341 





1,050 

341 

150,000 

144 

Mount  Margaret 

Golden  Rhine           

— 

— 







1,500,000 

24 

Kalgoorlie 

Golden  Horseshoe 

10,715 

5.232 

6,767 

10,884 

9i743 

3,656 

7,203 

12,506 

16,946 

16,163 

130,000 

24 

Kalgoorlie 

Great  Boulder  Main  Reef 

2,007 

1,838 

'.9^7 

1,640 

2 

100 

1,919 

1,740 

175,000 

24 

Kalgoorlie 

Great  Boulder  Perseverance 

1.835 

464 

13,292 

15,553 

2,115 

473 

14,966 

16,338 

17,081 

16,811 

175,000 

85 

Kalgoorlie 

Great  Boulder  Proprietary 

2,4ii6 

1,273 

10,293 

12,557 

2,503 

1,199 

16,594 

12,420 

19,097 

13.619 

125,000 

106 

Murchison 

Great  Fingall 

7.538 

10,123 

4,691 

1,947 

7,470 

9,214 

4.853 

2.791 

12,333 

13,005 

194,000 

69 

Mount  Margaret 

Guest's 

— 

— 

125,000 

94 

Broad  Arrow     ... 

Half-Mile  Reef  Mines       

300 

193 

— 

— 

350 

232 





350 

333 

110,000 

20 

Kalgoorlie 

Hainalt            

— 

— 

790 

429 

895 

474 





895 

474 

150,385 

204 

Kalgoorlie 

Hannan's  Gold  Estates     

— 

— 





63,928 

48 

Kalgoorlie 

Hannan's  North       

— 

— 

— 

— 



__ 









75.000 

27 

Kalgoorlie 

Hannan's  Reward  &Mt.Charlotte 

— 

— 

— 

— 











303,000 

18 

Kalgoorlie 

Hannan's  Star         i 

— 

— 

11746 

1,675 

— 











36,500 

92 

Mount  Margaret 

Ida  H 

1,000 

1.047 

760 

156 

1,160 

1,235 

800 

97 

1,960 

1.332 

1,000,000 

24 

Kalgoorlie 

Ivanhoe            

10,509 

3.9M 

10,659 

8,249 

■0,458 

4,191 

10,787 

7,980 

21,348 

12,171 

120,000 

18 

Kalgoorlie 
CooTgardie 

Kalgurli          

— 

— 

3,530 

3,634 

3,645 

3,872 

3,645 

3,872 

91,000 

110 

King  Solomon's       

— 

— 

— 

— 

— 



120,000 

95, 

Coolgardie 

Lady  Loch 

— 

— 

— 

— 

— 











160,000 

35i 

afenzies 

Lady  Shenton           

1,300 

1,120 

2,450 

«6 

4,003 

1,866 





4,003 

1,866 

250,000 

48 

Kalgoorlie 

Lake  View  Consols 

— 

— 

6,388 

6,612 

— 

6,388 

6,606 

6,388 

6,606 

320,000 

30 

Kalgoorlie 

Lake  View  South     

— 

— 

— 

— 

— 



'33.400 

57i 

Murchison 

Long  Reef      

2,000 

890 

1,224 

■55 

2,262 

913 

1,224 

160 

3,486 

1,073 

224,005 

144 

Menzies 

Menzies  Consolidated       

— 

— 

— 

— 



161,623 

iBo 

Mount  Margaret 

Mount  Malcolm        

— 

— 

— 

— 

— 











181,214 

162 

Murchison 

Mount  Yagahong     

Nannine  Goldfields 

760 

366 

121 

308 

748 

759 

— 



748 

759 

63,715 

60 

Murchison 

— 

— 

— 

— 



129,343 

■9 

Kalgoorlie 

North  Boulder         

— 

— 

— 

— 













300,000 

■74 

Dundas     

Norseman       

— 

— 

— 

— 













— 

Kalgoorlie 

Oroya  Brownhill      

Peat  Hill  Goldfield 

— 

— 

2,061 

5>3oo 



— 

4,197 

7,505 

4.197 

7,505 

289,000 

246 

Peak  Hill 

5,225 

1,833 

4,752 

956 

4,388 

2.054 

6,726 

948 

11,114 

3.002 

33,000 

35 

Menzies    

Queensland  Menzies         

Red  Hill          

435 

685 

440 

206 

100,000 

184 

Coolgardie 

375 

348 

— 

277 

364 





277 

364 

318,000 

539 

Mount  Margaret 

SonsofGwalia         

8,286 

3.795 

4.800 

■,730 

7.735 

3.915 

4,650 

1,567 

12.385 

5,483 

142,500 

25 

Murchison 

Star  of  the  East        

— 

— 

132,000 

14 

Kalgoorlie 
Coolgardie 

South  Kalgurli         

— 

— 

3,670 

2,620 





1,700 

1,918 

1,700 

1.918 

75,000 

30 

Vale  of  Coolgardie 

960 

419 

1,107 

109 

910 

410 

1,107 

110 

2,017 

1,217 

114,500 

100 

Mount  Margaret 

Westralia  Mount  Morgans 
White  Feather  Main  Reefs 

3.450 

1,567 

4,476 

2,492 

3.491 

1,776 

4,291 

3,402 

7,772 

4,178 

160,000 

80 

Kanowna 

1,500 

930 

242 

1,400 

1,127 

— 

1,400 

1,127 

140,000 

98 

Kanowna 

White  Feather  Reward     

— 

1,265 

■38 

1,320 

149 

_ 

— 

1,320 

149 

140,000 

89 

/Mnt.    Magnet! 
L  Murchison       J 

Windsor  Consolidated      

WEST   AUSTRALIAN    CRUSHINGS. 

Although  the  number  of  tons  crushed  on  the  West  Australian 
Goldfields  during  August  was  only  loo  in  excess  of  the  previous 
months'  treatment,  the  ore  was  of  higher  grade,  and  the  yield  ad- 
vanced 8,098  oz.  to  182,592  oz.  The  return  per  ton  was  therefore 
I  oz.  i^  dwts.  per  ton,  against  i  oz.  i  dwt.  in  July,  and  the  output 
is  the  best  to  date.  Gold  entered  for  export  and  received  at  the 
Perth  mint  for  coinage  reached  a  total  of  187,971  oz.,  against 
184,288  oz.     Appended  is  our  customary  comparative  statement :  — 

Gold  entered  for 


1901 

August      

September 

October      

November 

December 

1903. 

January     

February  

March         

April  

May 

June 

July 

August       

A  slight  improvement  is  noticeable  in  the  Associated  figures,  and 
the  Northern  Blocks  Company  has  a  truly  wonderful  return  of 
6,042  oz.  from  676  tons.  Bellevue  maintained  the  preceding 
month's  output,  while  the  Burbank's  and  Childe  Harod  Companies 
slipped  back  a  little.  Although  treating  less  ore,  the  Cosmopolitan 
Proprietary  Company  obtained  an  additional  500  oz.,  but  the  East 
Murchison  Company  is  on  the  down  grade  again,  and  the  outlook 
for  the  shareholders  is  a  poor  one.  Golden  Horseshoe  reports  nd 
change.  Perseverance  did  well,  and  Boulder  Main  Reef  and  Proprie- 
tary announce  trifling  declines.  Great  Fingall  just  maintained  the 
previous  fine  record,  and  the  Hannan's  Brownhill  and  Oroya 
Companies  being  now  amalgamated,  the  return  is  for  both  mines. 
Ida  II,   Ivanhoe,   Kalgurli,   and  Lady   Shenton  showed   no  particu- 


export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

per 

ton. 

Mint  for  coinage 

oz. 

dwt. 

oz. 

137,642 

163,511 

3{ 

161,771 

■35.342 

163.253 

4 

178,663 

142,200 

156,974 

2 

169,370 

138,469 

i54.°oo 

2^ 

174.4SI 

137,867 

179.964 

6 

177.165 

"3.399 

143,822 

3 

168,159 

146,600 

158,108 

2^ 

152.693 

148,944 

161,812 

177.506 

142,906 

159.225 

183.531 

151.538 

171.813 

141,116 

iS7.2.-)6 

173.185 

2 

199,620 

167,617 

174.494 

I 

184,288 

167,719 

182,592 

1^1 

187,971 

lar  movement,  though  all  did  well.  Lake  View  was  as  before,  and 
Peak  Hill  improved  slightly,  but  the  mine  is  not  destined  to  fulfil 
its  early  promise.  Sons  of  Gwalia  declined  a  little,  both  in  ton- 
nage and  yield,  and  South  Kalgurli  makes  a  poor  display,  owing, 
s.ays  the  manager  to  "  stupidity  "  in  the  selection  of  the  ore.  Next 
month's  return  will  be  all  right.  Vale  of  Coolgardie  did  much 
better  and  Westralia  Mount  Morgans  continues  to  advance. 


MINING    RETURNS. 

Camp  Bird. — Mill  crushed  5,755  tons  dry  ore,  yielding  bullion 
$129,200.     Concentrates   (355tons),   $29,725;    total,    $158,925. 

Henry  Nourse. — 50  stamps,  26  days,  5,550  tons;  milled,  2,580 
oz. ;  3,817  cyanide  tons,  1,099  o^-  ^^^  gold;  1,733  slimes  tons,  251 
oz. ;   total,   3,930  oz. 

Komata  Reef.— Crushed  1,100  tons,  bullion  recovered,  ;^2,925. 

Lloyd  Copper. — Monthly  shipment,  194  tons  copper. 

Malacca  Diamond  Mines. — Result  of  a  trial  washing :  23  loads 
yielded  97   carats  diamonds. 

Mesquital  Mines. — 25  stamps  running  30  days,  crushed  1,190 
tons  for  405  oz.  of  gold.  Cyanide,  181  oz.  of  gold  and  345  oz.  of 
silver.     Total,  586  oz.  of  gold  and  345  oz.  of  silver. 

Mount  Lyell. — From  August  21  to  September  17  inclusive,  24,087 
tons  of  ore  treated,  assay  value  before  treatment  being  :  copper, 
2.40  per  cent.;  silver,  2.16  oz.  per  ton;  gold,  .081  oz.  per  ton. 
Treated  3,606  tons  of  purchased  ore  and  metal-bearing  fluxes.  Con- 
verters produced  546  tons  of  blister  copper  containing  :  copper,  541 
tons;  silver,  53,492  oz. ;  gold,  2,017  °^' 

Queensland  Menzies. — For  the  four  weeks  to  date,  crushed  582 
tons  for  809  oz. ;  cyanided  440  tons  for  198  oz. ;  total,  1,007  o^' 
Approximate  value,  ;^3,35o. 

St.  John  del  Rey. — Gold  produced  September  11 — 20,  ^f 7,666. 

Utah  Consolidated.— Production  of  copper  for  August  612.43  tons. 

Velvet  Rossland. — 310  tons  yielded  $6,750  net. 
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Prices   of   Mine    and    Mining    Finance 
Companies'   Shares. 

Share*  £1  each,  exctpt  where  otherwi««  itated. 


FOREIQN  RAILWAYS. 


Nah. 


I- 


a* 
■3  8 


Name. 


8  . 

?! 
is 
0 


South  African. 


Angelo    

Anglo  French  Ex. 

Aptx    

HantjeH  

Karnato  Consotidated 
City  and  Suburban,  j£4 

Comet  (New) 

Cons.  Goldfielda 

Do.  Pref. 

Crown  Reef ; 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

Kant  Rand  Extenaton 
Ferreira . 
French  Rand 
Geduld 

Geldenhuis  Estate.. 
Goch.. 

Ginsberg    

Glencairn  

Henderson'slTransT'al 

Henry  Nourse 

Harlot 

iohanneabarg  Con.  In. 
ubilee  
umpera  
Lleinfontein 

Knight'a     

Lancaster  

Langlaagte  Estate 


6 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      i 

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porgen-Randfontein 

Rand  Victoria    

Rand  Mines  (new)  ...  i 

Randfontein   

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ^i 

5.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Woihuter,  £4     

Worcester  


3  t 


Angelo  Deep    3A 

Bonanza 6| 

Crown  Deep i6 

Durban      Roodepoort 

Deep    3# 

East  Rand  Deep lA 

Geidenhuis  Deep  iif 

Knight's  Deep    4I 

Nigel  Deep  i| 


Deep  Levels. 

3i 

6 

i5i 


■ 


Nourse  Deep 5I 

Rand  Mines  Deep    ...  4 

Robinson  Deep  (new)  5^ 
Roodepoort     Central 

Deep 2U 

Rose  Deep 9* 

South  Rose  Deep    ...  3ft 

Vilage  Main  Reef    ...  m 

Witwatersrand  Deep  4I 


It 


Rhodesians. 


Bechuanaland  Ex. i| 

Chartered  B.S.A 3} 

Charter     Trust     and 

Agency  lA 

Clark's  Cons ft 

Colenbrander 6/6 

Geelong 

Globe  and  Phoenix 

Lomagunda    Develop- 
ment         41^ 

Mashonaland  Agency    a^ 


:l 


>A 

'H 

iA 

M 

i 

f. 

'f^ 

6/ 

6 

\t 

I 

5 

iH 

a 

>A 

Diamonds. 


De  Beers  Deferred ai 

Do.  Preferred 191 

Eland's  Drift  Diamond 
Frank  Smith  Diamond     3, 
Jagersfontein  asj 


■98 


'9 
»5 


I 


Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd i5 

Do.     Exploration    6t 
Do.     Qofd6elds... 

Rice  Hamilton  sj 

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  i|  1 

KofFyfontein  i 

Lace  Diamond   4I 

Orange    Free    State 

Diamond if{l 


Australian. 


Associated     

Do.  Nrn.  Blocks 
Do.    Mt.  Jackson 

BrownhitI  Extended 

Burbank's   Birthday 

Chaflers  4/     

Cosmoplt  n  Pr'pri't'y 

E.  Murchison    

Golden  Horseshoe 
New  Shares    

Great  Boulder,  3/  ... 
Do.  Main  Reef,  10/ 
Do.  Perseverance 
Do.  South 

Great  Fingall  

Hainault    ., 

Hampton  Plains     ... 


% 

\^ 

a 

.s 

.t 

7 
1 

■  A 

I 

1* 

6/0 

■^/Q 

A 

ao/ 
i 

1 

t 

9l 

19/ 

9A 

A 

1 

io|i 

It 

I 

8/6  1 

t 

1^ 

It 

I 


Hannan's    BrownhiU 

Hannan's  Oroya  

Ivanhue,  Gold  Corp.       7. 

Ivanhoe  South  

Kalgurli   3: 

Lady  Shenton  

Lake  View  Cons  aft 

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     1 

South  Kalgurli i 

Sons  of  Gwalia ift 

W.  A.  GoldBelds  i 

West  Fingall | 

W'str'lia  Mt.  Morgana     ift 
White  Fe'th'rM'nRf. 


idis 
iVpni 

Apm 
ti 

t 

^dis 
iom 


Abbontiakoon    ^dis 

Abosso Apm 

Akina8si(New) ipm 

Ashanti  C'sols,  i/pd.  |pm 

Do.         Goldfields...  u^ 

Ashanti  Sansu  t 

Bibiani,  fully  pd i 

British  Gold  (^oast  ...     a^ 

Chida  (Wassau)    |dis 

Fanti  Consolidated ...  |] 

Do.    Corporation   ... 
Fanti  Mines(fulty  pd.) 


West  African. 
Jdis 

ipm 
jpm 


^dis 
Jpm 

A 


51 


G'ld  C'st  Ag'n'y ,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L,  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  5' 

W.A.  Gold  Trust   . 


ai; 

■  A 

31/6 


Miscellaneous. 


aA 

10/6 

H 

19/ 


a,  3c  ( 

HalaghAt,  fuly  paia  ..  a 
Brilliant,  St   George's 
Broken  Hill  Crop 

Cape  Copper,  ^^a    

Champion  Reel,  ids.... 

Con.  Gold  N  Z 

Copiapo.  £2 

Coromandel     

Exploration    

Frontino  &  bolivia    ... 

Le  Roi    

Do.     (No.  a)    

Libiola,j^s        

Linarej. /i  

Maaon  a  Barry,  £t  ... 
Mount  Lyell,  ^3 


a.f 

;f 

■  A 

7 

1 

10/6 

38/6 

J 

*A 

•til 

1 1 

17/ 

•I 

5 

5 

Mount  Lyell,  North 
M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  10/    ... 

Do.     Wynaaa,   19/ 

Namaqua,  £j     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  lo/  shrs. 
Ooregum     

Do.        Pref,     

RioTinto.  £5    

St.  John  del  Rey 

Tharsis,  /a     

Waihi    

Ymir     


I 


I 


I 
i 

»A 

\ 


5 

a 

A 

1 

^t 

I 

3 

I 

3 

I 

I 
Si 

5 

i 

44 


GROSS  TKArric  worn.  WXSX.   OKOM  TmAITfC  TO  BtAtm. 


Week 


AI007  and  Gsndia 
Antofagasta(CbiH)andj 

Bolivia  

Argentine  Gt.  Western, 
Algeciras  (Gibraltar)... 
Bahia  Blanca  ft  N.W. 
Buenos  Ayres  ft  Pacific 
Buenos  Ayres  ft  Ros'o 
and  Cen.  Amntine 
Buenos  Ayrea  G.  Sthn, 

Do.  Western 

Do.  Enaenada 

C.  Ur'g'«yof  Mte.Vid. 

Do.      Eastern  Ex. 

Do.   Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazi; 
Entre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 
Mexican  Central 

Do. 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo 

United  Havana 

Villa  Maria  &  Rnfino 

Western  of  Havana 

West  Flanders 


Aaoou. 


In. 


or 
■  tgm. 


It 
7 

<V3 
7/6 

7/ 


Sept.  ao 

Aug. 
SepL  19 


Auif.  a, 
Sept.  ao 


J'nly 
Sept.  ai 
ao 
15 
30 
Aig.* 

"4 

Sept.  6 
30 
90 


p«.  15,500  + 


|«o8 

9,188 
Pi.4o,6<« 
97; 
«J.53«  + 

44.584 

38.550 

al,a84 

•94- 

5.347 

x,io6 

Sio 

•.340 

5.37" 

•.340 


3^477 
a,4"5 
a,al8 
■.438 
85.700  + 
"0,484 
90,700 

»39«."» 
1*348,890 

'5,4"6 

"4.369 

M.'33 

10,084  + 

$463,150  + 

31,887 

4,7>> 

616 

3,055 

a.436 


r».  500 

74.000 
470 

3.47« 
434 

3.409 

>.446 
8c« 

6,j6o 
»3 
75» 
118 

640 

MTO 

70s 

% 

■  ,3» 

4>9 

7 

<5.0M 

a.590 


14,600   « 
54.936  •* 


P«.496/ool+P«.7l,;)e 


A 


♦30.350 
J796 

tia4 
6,300 
69. 
k43S 
3.338 
>93 
146 
555 
30 


In.  or  Dae. 


615,0004- 
io>,aoi  - 

P«-354.979'+ 
8.573  + 
131,000  + 


•  .671,431 
4'7.»4» 
m6,i»7 
>4I4  + 

6,051 
76,495 
< 75.445 
64.990 

»8,«45 

181,340 

30,044 

■37.4«4  + 

«4.436 

1,047.530 

6i9,6ss 

1,131,100 


77.«0O 
».«57 

"AT* 


»7.»75 

»7.»»3 

4»> 

«.3«9 

•35 

6j 

«9.635 

7.605 

*.*35 

6.750 

»7,»S* 

6,015 

«.»75 

186,340 

69r470 

117,500 


11348,8901+ 

46>.53' 
837,907 
llo,o>7 
83."5 
865,150  — 
667,794  + 


".'53 

37,409 
36.357 


•30.35* 

+     t6l,70* 

-  I<79.54l 

+        10,147 

1,379 

6,080 

11,131 


3,188 
4,117 
>,76o 


*  For  nonth  ended. 

S  From  July  i,  190a. 


t  Fortnight  ended.  ;  Uontlily  rati 

I  Net.  •*  From  Juinary  i,  1901. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
HenKal  &  N.W. 
B'mb'y  &  BVoda 
Do.  State  Lines 
Burma     ... 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin. 
Madras    ... 
South  Indian 
South  Behar 
Sthm.  Mahratta 
Southern  Punjab 
West    of     India 
Portngnese 


CROSS  TKArriC  FOR  WIEK. 


Week 
ending 


Sept.i 
Aug.  1 
Sept  .a 
„  a 
Aug.! 
Sept.! 


Aug. 


Sept 


Aug.30 


Amount. 


Rs.  1,7a  .000 

Rs.i. 48.730 

Rs.a.07.000 

R8.3. 16.000 

Rs.a.oa.604 

Ra.a7.000 

Rs.ii.58.000 

Rs.4. 59.000 

i;>8,333 

R».i.93.473 

Rl.7.790 

Rs.i. 56.535 

Rs.a3.80c 

R«.3.899 


In.  or  Dec    o  jj 
08 


on 
1901. 


GROSS  TRAmC  TO  DATE. 


t  From  January  1,  1903. 


-  Rs.9.354 
+  Rs.io.ia8 

R. 3.000 

R  1. 06.000 

+  Rs.30.448 

—  R. 3,900 

—  R. 1.30. 000 

-  R.4.071 
+  ;<;a,393 
+  R».3.o63 
+  Rs.347 
+  Rs.  16.048 

—  Rs.  10.933 

-  Rs.ix)33 


Amount. 


R8.ai. 58.000 
Rs. 11.79.970 
Rs.  35.40.000 
Rs.47.07.000 
Rs.  14.14.493 

Rs.3.io.aoo 
Ri. 34 .36.000 
Rs.53.89.678 
„  /a33,s67 
:Rs.i5.Ia.573 
Rs.71.338 
Rs.15.3t.135 

Rs.3.94.535 


In.  or  Dec 

oa 
«9e«- 


+  R.  1. 01 .493 
R.1.667 
.K.6.000 
■R^99.oao 
-  R.71.664 
-Rs.  19.50D 
-R19. 50.000 
-R.  4.31.084 

+     R-73.7M 

+  R.s.'l9.^ 
-R.  1.03.519 


S  I-rom  July  i,  1901. 


Rs.37.564  -    Rs.5.986 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFTIC  FOR 

WISK. 

GROSS  TRAmC  TO  OATR. 

NAHE. 

Period 
ending. 

r 

Amount. 

In.  or  Dec. 
on  1901. 

■oJ 

Amount. 

In.  or  Dee. 
on  1901. 

dols. 

dols.  1 

doU. 

dols. 

Canadian  Pacific    ... 

Sept.ii 

833,000 

+ 

60,000^  II 

9.»3«.ooo 

+ 

945.O0O 
(59,000 

Chesapeake  ft  Ohio 

.,    11 

375.000 

— 

63,000  11 

1,998,000 

— 

Chicago  Gt.Western 

„    It 

148,000 

+ 

f,000    11 

1,633,000 

— 

159,000 

Denver&Rio  Grande 

„    11 

363,000 

— 

7,000'  11 

4,096,000 

+ 

i37,ooe 

Or.  Irk.,  Main  Line 

„    i> 

113.400 
10,178 

+ 

1,663^  II 

1,131,788 

+ 

7I.7«7 

Gr.  Trk., Western... 

„      31 

+ 

■08,4*4 

+ 

17.311 

Do.  Det.-G.H.ftMiL 
Louisville&Nashv'le 

,.     !■ 

5,59" 

+ 

1,781  II 

57,175 

+ 

1.974 

..    >4 

657.ooc^ 

+ 

5i,oooJ  10 

6,636,000 

+ 

741  .ooo 

Miss.,  K.,  &  Texas... 

,.   It 

394,000 

+ 

60,00a  II 

3,795.0001 

+ 

191,000 

Norfolk  ftWestem... 

..    >4 

+ 

54,000  10 

3,970,000 

+ 

707,000 

Southern       

„    <4 

819,000 

+ 

76,000k  10 

8,175.000 
1,448,00a 

+ 

757 .000 

St.  Louis  S.  Western 

■  SS.ooe 

+ 

18,000    II 

+ 

58,000 

S.  Louis  and  S.Fran. 

»    '4 

479.000 

+ 

83,ooG    10 

4,705.000 

+ 

666,000 

Wabaah        

..    ■> 

439,000 

+ 

6i,ooa 

i  II 

4,893,oo<J 

+ 

5>9,o«o 

MONTHLY  STATEMENTS. 


Atchison 
Canadian  Pacific 
Chic,  Mil.  ftS. Paul 
Denver  ft  Kio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Weatn 
Do.  Det.  G.H.ftMil. 
Illinois  Central 
Louisville  ft  NaahvL 
Miss.  K.&  Texas  ... 
New  York.Ont.  ftW. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading 
Soathem  Pacific 
Southern 
Union  Pacific 
Wabaah 


NET  EARMINGS  FOR  MOMTH 


RET  EARRIROS  10    OATS. 


>  Stat* 


^be  5tivc6tors*  IRcview. 
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PUBLICATIONS. 


BOOKS   BY   A.   J.    WILSON. 

Editor  of  the  **  Investors*  Review." 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net 
(post  free,  is.  2d.). 

Practical  Hints  to  Investors. 

'*  The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
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Herbert,  M.A.,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law, 

'*  Explains  the  law  on  the  question  plainly  and  concisely,  but,  at  the  same 
time,  with  accuracy,  and  will  prove  serviceable  to  property-owners,  agents, 
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"An  excellent  haadbook."— yorAs/tiV*  Post. 

"Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  condensation.  It  is  written 
lucidly  and  to  the  point,  and  contains  the  knowledge  necessary  for  practical 
purposes.  Altogether,  it  can  be  safely  recommended  as  a  trustworthy  guide 
for  the  many  laymen  who  have  to  deal  with  questions  on  the  subject  in  the 
cours*  of  their  business,  and  it  may  also  be  of  use  to  lawyers  as  a  handy  book 
on  the  topic."— Laiw  Times. 
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The  Law  relating  to  Commission  Agents 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  H. 
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"The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 

instructing  them  as  to  the  legal  principles  and  decisions  in  accordance  with 

which  their  remuneration  can  be  sued  {or."--Scotsman. 

'"  "  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's 

right  to  payment.     .    .     .    Within  the  limits  he  has  set  himself,  Mr.  Giveen 

has  produced  a  handy  tittle  book  on  a  big'subject. "—G/as^oa'  Herald. 
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liioestment  Inquiries* 

— ♦ — 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  ot 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 
Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter  the  feft  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reierence. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morning  if 
reply  is  required  in  same  week's  issue. 
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The  Editor  cannot  undertake  to  return  rejected  communicalioiis. 
Letters  from   correspondenia   must,  in  every  case,  lie  anl/ienl.'cjled 
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The  Kditor  desires  it  to  be  understood  thai  a  charge  is  made  for 
the  insertion  oj  repoi  ts  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

^be  Jnvestovs'  IReview. 

New   Zealand  Affairs. 

The  day  of  retribution  draws  near  for  this  misguided 
colony  and  its  people.  We  therefore  give  unusual 
prominence  to  the  following  letter,  in  spite  of  its  length, 
because  it  is  from  the  pen  of  a  colonist  who  reflects,  and 
who  sees  to  a  certain  extent  into  the  depths  towards 
which  the  unhappy  country  is  jjlunging.  The  letter  is 
principally  about  the  affairs  of  the  Bank  of  New  Zealand, 
an  institution  whose  past  has  left  many  painful  memories 
in  the  minds  of  British  investors,  and  the  account  he  gives 
of  its  resources  is  not  particularly  cheerful.  Let  us  hope 
that  the  residues  of  the  many  millions  it  has  swallowed  up 
and  lost  in  the  course  of  its  repeated  reorganisations  and 
reconstructions,  may  have  left  it  now  strong  enough  to 
weather  the  coming  storm.  A  friend  the  other  day  sent 
us  from  the  colony  some  issues  of  the  jjarliamentary 
debates  of  the  session  1902,  and  we  have  looked  them 
through  with  some  care.  Were  the  position  not  so  critical 
and  melancholy,  the  reading  would  be  amusing.  As  it  is, 
the  main  impression  left  uixm  the  mind  is  one  of  despair. 
Most  of  the  talk  is  of  the  slushiest  description,  and  when 
now  and  then  a  member  rises  above  the  dead  level  of 
selfish,  log-rolling  commonplaces  he  never  seems  able  to 
shake  himself  free  from  the  moral  blight  cast  over  the 
whole  country  by  this  mad  borrowing  jwHcy.  now,  to  all 
appearance,  about  to  bear  its  inevitable  fruit.  There 
seems  to  be  a  kind  of  terror  haunting  the  minds  of  the 
most  enlightened  among  the  members  lest  they  should  be 
accused  of  a  lack  of  "  patriotism  "  if  they  dare  to  speak 
the  truth.  That,  indeed,  is  the  charge  systematically 
hurled  at  their  heads  by  members  of  the  Government 
party,  on  a  whole  a  sordid  and  despicable  lot.  On'* 
man,  who  bears  the  name  of  Hornsby,  went  .so  far  as  to 
charge  an  ex-mcmber  of  the  lower  house,  a  Scotchman  of 
the  sturdiest  honesty  and  rectitude,  as  well  as  of 
enlightened  views  about  finance,  with  having  come  to 
London  and  entered  into  an  intrigue  with  members  of 
the  Stock  Exchange  in  order  to  depreciate  the  credit  of 


the  young  state  on  British  markets.  A  more  grotesque 
accusation  could  not  have  been  formulated,  iir  one  further 
from  the  truth.  It  fell  harmless,  so  far  as  the  gentleman 
against  whom  it  was  directed  was  concerned,  and  we  only 
refer  to  it  as  an  indication  of  the  temper  and  spirit  n<jw 
prevalent  among  these  precious  '  representatives  of  the 
people."  They  seem  to  have  a  feeling  that  the  day  of 
reckoning  is  at  hand,  and,  in  their  wild  rage  and  disap- 
pointment, lash  out  indiscriminately  at  every  one  who 
ventures  to  warn  the  country  of  what  is  coming,  or  to  in 
any  way  speak  the  truth. 

Among  the  dreary  out[)ourings  which  we  have  ploughed 
through  there  are,  however,  one  or  two  matters  that 
deserve  mention  here.  A  Mr.  Meredith,  in  the  House  of 
Reijresentatives,  makes  out  the  total  public  and  private 
debt  of  the  colony,  including  the  profjosed  new  loan  of 
^1,750,000,  to  be  ;^io7,866.684.  It  would  even  appear 
to  be  greater  still,  for  the  total  debts  of  local  bodies  art- 
put  at  _;£9,274,6o6,  whereas  in  the  table  he  compiled  and 
laid  before  the  house,  the  total  amount  given  as  their 
•'  permanent "  loans  are  put  at  only  jCi, 56^,069. 
Acc(jrding  to  this  speaker,  the  debt  of  the  state  amounts 
to  about  ;^5 2,000,000,  exclusive  of  the  as  yet  unissued 
loan.  Then  there  are  ^40,857,000  of  registered  mort- 
gages and  ;£5,ooo,ooo  of  unregistered  mortgages.  The 
annual  cost  of  these  obligations  to  the  colony  is  put  at 
^5,294,043,  and,  Mr.  Meredith  proceeded  to  say,  is  in 
e.xcess  of  last  year's  total  exjwrt  of  wood,  butter,  cheese, 
and  kauri-gum  by  nearly  ;£28.ooo.  Against  this  huge 
load,  "assets"  are  put  at  ;£i38.59i.340,  but  it  is  useless 
to  go  into  that  side  of  the  story,  because  assets  are  always 
computed  in  these  statements  on  the  most  fanciful  and 
imaginative  scale.  The  important  po'nt  is  that  in  the  past 
eleven  years  the  o]ien.  ))ublic.  or  national  debt  of  the 
colony  has  increased  upwards  of  _^  14.000.000,  and  will, 
with  the  addition  now  proposed,  in  twelve  years  have 
been  raised  by  nearly  ;£i 6.000.000.  all  for  a  settlement 
whose  poiRilation  is  only  aliout  800.000.  The  moral  of 
this  story  does  not  need  to  be  enforced,  but  another 
upeaker.  Mr.  J.  Allen,  who.  while  admitting  that  some 
borrowing  was  still  necessary,  had  the  aiurage  to  resist  the 
ruinous  demands  of  the  ministry,  pointed  out  that  there 
really  ought  to  be  no  neetl  for  this  additional  ;^  1,750.000. 
since  the  Government  had  already  unexhausted  borrowing 
powers  under  other  heads  to  the  amount  of  more  than 
j£2, 700,000.  Add  the  proi«)sed  loan,  and  it  will  have  power 
to  borrow  nearly  ,^4, 500.000  in  the  current  year,  that  is 
to  say.  its  expenditure  on  capital  account  may  exceed  that 
of  the  past  fiscal  year  by  quite  ^i. 000.000.  This  <)i)ens 
an  appalling  prospect  of  devastation,  but  there  is  one 
consolation  open  to  us ; — it  is  going  for  some  time  to  be 
impos?ible  for  the  colony  to  raise  the  money.  Some 
vaunting  fellows  threatened  London  with  pains  and  penal- 
ties if  it  did  not  take  up  the  new  loan,  and  on  good  terms 
too.  New  Zealand  will  for.sake  the  London  market,  and 
raise  the  money  at  home.  We  should  like  to  see  it  do  that. 
or  try  some  other  market,  as  was  also  threatened.  Let  it 
go  to  New  York,  for  example,  or  Paris,  or  Berlin,  and  see 
how  it  fares.  It  is  now  habitually  going  to  the  United 
States  for  a  great  portion  of  its  railway  rolling  stock,  the 
commissions  being  good  to  introducers  of  business;  why 
not  raise  the  monev  there  instead  of  clogging  our  banks 
with  millions  more  of  stock  that  cannot  be  sold  ? 
To  tht  Editor  of  Thb  l>nrKSTO«s'  Rbti«w. 

Sir, — The  Bank  of  New  Zealand  has  declared  a  5  per 
cent,  dividend,  and  the  directors  and  officers  sang  in 
perfect  tune  "  a  very  long  song  with  a  ven  handsome 
chorus"  in  glory  of  their  own  wonderful  achievements. 


39° 


^be  Jnvestors'  IReview. 


October  4,  1902. 


They  triumphantly  demonstrated  the  bank  is  a  magnificent 
financial  institution — on  paper  a  veritable  Spanish  castle 
on  an  elegant  gossamer  foundation.  In  other  words,  it 
has  a  capital — in  the  book-keeping  sense  only — of  two 
millions  steriing,  consisting  of  bonds  with  ten  years' 
currency  granted  by  Government.  As  these  bear  4  per 
cent,  preference  and  compulsory  dividend,  a  considerably 
higher  rate,  by  the  way,  than  the  banks  get  deposits  at,  it 
follows  that  the  bank's  profits  consist  of  what  it  can  earn 
beyond  the  4  per  cent.  Besides  this  so-called  two  millions 
capital,  there  is  a  further  liability  of  one  million  sterling 
at  least  to  the  Assets  Realization  Board. 

When  the  bank  got  into  difficulties  about  twelve  years 
ago,  the  difficult  landed  estates  and  trading  concerns  were 
transferred  to  a  separate  company,  specially  created, 
known  as  the  B.  N.  Z.  Estates  Company.  In  1895  this 
was  remodelled,  under  the  title  of  the  Assets  Realization 
Board,  and  is  now  managed  mainly  by  Government  officers. 
I  believe  the  Premier,  Mr.  Seddon,  is  chairman,  with  a 
very  handsome  salary.  The  price  paid  was  _;^2, 700,000, 
and  3J^  per  cent,  debentures  were  issued  to  the  bank  to 
that  extent.  The  amount  being  book  value,  of  course  it 
was  expected  a  considerable  loss  would  be  made  on 
realisation.  As  a  provision  against  this  deficit,  the  bank 
has  to  pay  _;^5o,ooo  per  annum  to  the  Realization  Board, 
also  the  net  profits  of  the  bank  after  providing  for  a  5  per 
cent,  dividend  on  ordinary  shares,  if  declared. 

From  1895  to  1901  the  properties  finally  realised  by 
the  Assets  Realization  Board  amounted  to  ;^387,ooo,  but, 
as  the  book  cost  was  _;^567,ooo,  there  was  a  deficiency  of 
_;£i8o,ooo.  This  is  the  sort  of  thing  the  bank  vrill  have  to 
make  good  from  its  profits. 

According  to  the  Chairman  of  the  Bank,  _;£824,ooo  of 
the  Realization  Board's  assets  have  been  realised,  of  which 
_;£28i,ooo  is  still  owing  by  purchasers.  So  an  up-to-date 
balancing  would  be  : — 

Dr. 

Debentures  issued  to  bank,  say ;f2,7c»,ooo 

Cr. 
Realised  assets     ...         ...         ...         ...         ...     ^^824,000 

Received  from  bank  ;f  50,000  for  seven 

years  ^^350,000 

Surplus  profits  this  year I  o  i  ,000 

451,000 

Balance  due  by  board  to  bank,  say        1,425,000 

;f2,7oo,000 

Mr.  Watson,  director,  formerly  manager,  on  this  subject 
says :  The  balance-sheet  of  the  Assets  Board  show  that 
at  the  present  time  _;£i 64,000  is  available  to  reduce  the 
deficiency,  originally  estimated  at  _;^84 1,000.  The  bank's 
own  balance-sheet  is  quite  clean,  so  that,  if  the  estimates 
are  correct,  what  we  have  to  face  is  roughly  jQ6t],ooo, 
difference  between  book  values  and  probable  realisable 
values  of  the  properties  remaining  to  the  Assets  Board. 
(The  bank  profits  for  last  two  yeaife  have  averaged 
;£2 10,000.)  So,  after  deducting  _;^2i,ooo  dividend. 
^180,000  should  go  to  Assets  Board  annually  in  reduction 
of  deficiency.  But,  allowing  for  heavy  charges,  Mr.  Watson 
takes  _;£^i  00,000  as  his  basis,  and  adds,  "  Seven  years 
should  see  the  bank  practically  free." 

Taking  ^^700,000  as  loss  upon  realisation,  and 
;^824,ooo  realised  since  1895,  it  follows  there  are 
;£i,i76,ooo  of  assets  still  to  realise  upon.  Now,  as  the 
colony  has  never  been  more  prosperous  than  during  the 
past  seven  years,  it  seems  strange  that  less  than  half  the 
assets  have  yet  been  disposed  of,  for  whilst  ^800,000 
only  has  been  sold,  roughly  one  million  remains  on  hand. 
There  are  people  ill-natured  enough  to  think  that  if  there 
had  not  been  some  nice  salaries  at  the  top  of  the  tree 
realisation  would  have  proceeded  faster.  In  a  letter  which 
you  kindly  published  on  January  25  last,  I  said  that 
borrowing  had  been  moderate  of  recent  years.  I  can  say 
so  no  longer.  Last  year  _;£3,ooo,ooo  was  added  to  the 
debt,  and,  although  only  _;£i, 750,000  is  asked  for,  Mr. 
Allen,  nominal  leader  of  the  Opposition,  pointed  out  that, 
what  with  automatic  clauses  in  other  Acts,  Government 
could  borrow  up  to  _^4,5oo,ooo  this  year.  I  question 
whether  the  pace  was  ever  hotter  even  in  Vogel's  time. 
And  may  not  history  repeat  itself,  for  as  enormous  bor- 
rowing inflated  land  values  so  that  no  one  could  tell  what 
was  a  normal   value,   and  so  ruined   the   Bank  of  New 


Zealand  and  Loan  and  Mercantile,  and  spread  dire  ruin 
all  around  when  the  financial  cataclysm  passed  over  the 
land,  may  not  the  same  result  ensue  from  our  present  head- 
long rate?  Therefore  the  Assets  Board  might  hasten 
the  rate  of  realisation  with  justification  whilst  the  present 
good  market  lasts,  lest  a  change  for  the  worse  should 
overtake  them. 

The  only  real  capital  the  bank  has  is  the  last  call,  viz. : 
;£5oo,ooo,  of  which  only  about  ;£455,ooo  has  been 
collected.  The  first  call  of  _^3  6s.  8d.  was  absorbed  in 
liquidation,  and  the  Government  may  order  the  third  to 
be  made  any  time  deemed  advisable.  Therefore,  there  is 
this  naked  fact,  that  the  bank  is  not  in  a  solvent  condition, 
because  there  is  a  positive  deficit  of  _;^7oo,ooo  or 
j^Soo.ooo  in  the  Assets  Realization  Board,  for  which  the 
Bank,  with  only  ^^500,000  genuine  capital,  is  responsible. 
Probably,  as  the  bank  is  conducted  on  conservative  lines, 
the  guaranteed  two  millions  will  earn  good  profits,  but 
that  is  merely  a  speculative  guess  about  money  which  is 
not  owned  by  the  bank.  Some  rearrangement  of  the 
cards  at  an  early  date  may  be  expected,  for  the  Auckland 
Star,  a  Government  organ,  hints  the  Government  will  not 
go  on  guaranteeing  for  ever.  From  the  way  in  which  the 
finest  apples  are  being  displayed  at  the  top  of  the  basket, 
it  would  not  be  surprising  if  a  new  company  to  take  over 
the  business  of  the  bank  were  launched  one  of  these  days. 

This  morning's  parliamentary  telegrams  state  Sir  Joseph 
Ward  says  he  will  not  go  outside  the  colony  to  float  the 
loan  if  possible.  This  may  be  interpreted  that  he  is 
doubtful  if  the  London  market  would  respond  to  bis 
blandishments.  The  Govei'nment  is  very  sensitive 
regarding  the  reputation  of  the  colony.  Let  an  Opposi- 
tion member  speak  his  mind,  and  he  is  immediately 
accused  of  libelling  his  country,  and  endeavouring  to 
damage  it  in  the  eyes  of  the  English  public.  The  adage 
that  "  good  wine  needs  no  bush  "  does  not  seem  to  apply 
here.  New  Zealand  does  not  want  any  gasconade,  she 
only  needs  honest  administration.  J.  G.  Ward  would 
plunge  her  to  ruin,  just  as  he  did  the  J.  G.  Ward  Farmers' 
Company,  if  possible,  under  the  guise  of  a  pushing,  up-to- 
date,  go-ahead  policy.  But,  fortunately,  the  colony  is 
not  like  a  company.  He  may  bring  it  to  a  standstill  and 
create  a  temporary  reaction,  with  its  attending  woes,  but 
the  colony  is  too  young  and  buoyant  to  be  long  affected 
by  any  maladministration.  Sir  Joseph  Ward's  pet  asser- 
tion now  is  the  railways  must  be  constructed.  But  what 
has  this  Government  done  with  the  millions  borrowed 
during  the  past  ten  years?  Frittered  them  away.  The 
money  has  certainly  not  been  spent  in  railway  construc- 
tion. From  1890  to  1895  less  than  a  million  was  devoted 
to  railway  building,  or  about  _£20o,ooo  a  year.  From 
18915  *o  1900  ;^i, 500,000,  or  ^^300, 000  a  year,  whilst  in 
the  year  ending  March,  1901,  ;£7 17,000  was  spent  thereon. 
The  great  cause  of  complaint  anything  that  can  decently 
(or  indecently)  be  classed  as  public  works  has  been  con- 
structed from  borrowed  money,  and  the  great  and  necessary 
public  works  of  the  colonies — railways — starved.  Millions 
are  spent  on  buying  up  large  estates  at  high  prices  to  be 
cut  up  into  smaller  areas  for  close  settlement,  to  be  let 
on  lease  in  perpetuity  at  about  4  per  cent,  per  annum. 
Thus  these  settlers  are  simply  leasing  from  London  money- 
lenders, for  whom  the  colony  acts  as  agent.  If  there  is 
such  a  thing  existing,  or  contemplated,  in  connection  with 
the  system  as  a  redemption  fund,  I  know  nothing  of  it. 
The  budget  announces  a  sum  has  been  paid  into  the  hands 
of  the  public  trustee  as  sinking  fund  for  the  Advance  to 
Settlers  Act. 

It  would  not  be  surprising  if  the  London  market  pre- 
ferred local  municipal  loans  at  334  per  cent,  with  sinking 
fund  to  recklessly  borrowed  colonial  loans  which  always 
pile  up  a  debt  never  to  be  reduced.  Our  ministers  boast 
the  wealth  of  the  colony  has  increased  immensely.  More 
shame  to  them  for  not,  out  of  their  increased  abundance, 
setting  aside  a  trifle  for  debt  redemption.  But  that  is  the 
last  thing  they  would  think  of  doing.  Posterity  will  reap 
the  advantage,  they  say.  Nothing  could  be  ii;ore  falla- 
cious. What  advantage  will  posterity  reap  from  disused 
armaments,  worn-out  lighthouses,  discarded  telegraph  or 
telephone    appliances,    and    so    on.     Nothing    on    which 
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borrowed  money  is  being  exjjended  is  worth  a  century's 
purchase,  not  even  railways. 

But  the  London  Stock  Exchange  is  the  real  culprit. 
It  has  allowed  the  colonies  to  fall  into  a  bad  habit.  It 
sh(juld  insist  upon  colonial  loans  being  regulated,  and 
above  all  ufwn  a  sinking  fund  being  attached.  There 
would  be  one,  by  no  means  unimportant,  link  in  the  chain 
of  interests  that  attach  the  colonies  to  the  Motherland. 
I  am,  etc., 

Wm.    S.  AlCKlN. 

Auckland,  New  Zealand,  August,  1902. 


United    Indigo   and    Chemical    Co., 
Limited. 

This  is  a  comparatively  small  "  combine,"  but  its  fate 
is  not  different  from  that  of  other  and  more  ambitious 
adventures  of  a  similar  description.  The  prosiJ':';tus  of 
the  company  made  its  af)pearance  m  the  end  of  1899,  and 
told  investors  and  all  whom  it  might  concern,  that  it  was 
l)roposed  to  unite  under  the  name  above  given  the  busi- 
nesses of  eight  firms,  comjjrising  "  the  leading  indigo 
manufacturers  in  the  Kingdom."  One  of  these  firms  was 
in  Glasgow,  G.  and  J.  Boyd,  another  in  Paisley,  called 
the  CoUinslee  Chemical  Company,  was  apparently  an 
affiliated  concern  of  G.  and  J.  Boyd's.  The  remaining 
firms  were  Clayton,  Holdroyd  and  Company,  of  Hudders- 
field;  J.  Haworth  and  Company,  Church,  Lancashire; 
William  Heywood,  Manchester  and  Halifax;  J.  R.  Haas 
and  Comjuny,  Leeds,  Ellis  Barlow,  of  Huddersfield ;  and 
James  Enimett,  of  Leeds.  The  usual  plausible  statements 
were  put  forward  to  excite  the  reasonable  or  other  cupidity 
of  the  monied  classes,  and  the  usual  reasons  given  why 
consolidation  should  be  a  g(X)d  thing.  Working  and  tra- 
velling expenses  were  to  l>e  reduced,  and  advantages 
obtained  in  the  purchase  of  raw  material.  The  "  com- 
bined practical  knowledge  of  the  directors,"  too,  and  the 
general  adoption  by  the  managers  of  each  works  of  "  the 
most  api)roved  system  of  manufacture,"  were  to  come  into 
l)lay,  and  there  was  to  be  "  a  saving  in  carriage  and  time." 
In  short,  when  the  reader  got  as  far  as  the  accountants' 
certificate  telling  him  that  the  average  profits  of  these 
firms  for  the  three  years  immediately  preceding  the  forma- 
tion of  the  company,  amounted  to  _;£20,iio  los.  6d.  per 
annum,  it  would  be  difficult  for  him  to  restrain  the  impulse 
to  forthwith  subscribe.  Everything  seemed  moderate, 
[jurchase  price,  including  st(X'k  in  trade  and  book  debts 
guaranteed  by  the  vendors,  but  less  credit  set  off,  amount- 
ing to  only  ;£20,ooo,  and  another  _;^20,ooo.  the  balance 
of  the  issued  cajiital,  was  to  be  available  for  current 
requirements.  After  meeting  the  preference  dividend  and 
paying  8  per  cent,  upon  the  ordinary  capital,  these  certifi- 
cated profits  showed  a  balance  over  of  ;^3,3io,  to  meet 
directors'  fees,  to  go  to  reserve  fund,  and  for  other  con- 
tingencies. 

It  was  all  nicely  cut  and  dried  after  the  pattern  sacred 
to  the  promoter  demon,  and  the  first  reix)rt  issued  by  the 
board  gave  encouragement  to  the  suspicion  that  the  whole 
fabric  must  have  been  shamelessly  painted  up  to  attract 
the  simple.  Out  of  the  total  nominal  capital  of  _^25o.ooo, 
half  in  6  per  cent,  preference,  half  in  ordinary  shares  of 
j£i  each,  _;^24o,ooo  had  been  issued  and  paid  up,  viz., 
^120,000  of  each  class  of  shares,  and  the  trading  profits, 
after  providing  for  management  charges,  de[)reciation,  and 
bad  and  doubtful  debts,  came  out  at  j£i^.9Ti.  or,  in- 
cluding transfer  fees,  to  just  ^4  is.  3d  over  ^19.000. 
But  the  amount  allowed  for  depreciation  on  land,  works, 
water  rights,  plant,  machinery,  equipment,  patents,  trade 
marks  and  goodwill,  totalling  ;^i 79,829,  was  only  ;£i.i53. 
and  the  additional  capital  expenditure  of  the  year  was 
_;^2,626,  so  that  actually  these  properties,  many  of  which 
were  of  a  descripticm  that  was  bound  to  depreciate  fast, 
and  the  goodwill  in  which  was  entirely  unsubstantial,  worth 
nothing,  showed  an  increase  compared  to  the  value  put 
uix)n  them  when  the  business  was  taken  over.  No  details 
of  the  least  value  were  given  in  the  balance-sheet  as  to 
how  the  business  was  worked.  "  Sundn,'  debtors  "  were 
stated,  •'  less  reserves  for  disco  .mt  and  bad  and  doubtful 


debts,"  but  no  figures  were  given  as  to  the  latter,  and  there 
was  no  _;^2o,ooo  of  spare  capital  between  the  company 
and  misery.  Hrjwever,  the  directfjrs  boldly  paid  a  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  on  the  orlinary 
shares  up  tx>  June  30,  1 900,  and  were  able  to  write  jC^,346 
off  cost  of  founding  the  business,  which  coct  was  put  at 
^7,039.  They,  of  course,  regretted  that  the  fjr.ofits  did 
not  equal  the  average  of  the  preceding  three  years,  but 
laid  the  blame  on  coal  and  raw  materials,  and  on  customers 
who  had  not  taken  up  deliveries  of  indigo  for  which  the 
company  held  contracts  to  a  large  ami^unt.  Khaki 
dyeing,  further,  interfered  with  indigo,  and  trade  was  bad, 
but  only  for  the  moment  or  the  year.  The  future  still 
wore  the  ruddy  hue  of  h<jpe  to  the  lx>ard. 

This  served  for  one  year,  and  nobody  seems  to  have 
grumbled,  but  next  year  was  worse,  and  the  heroic  direc- 
tors, in  their  rejxjrt  for  the  twelve  months  ended  June  30, 
1901,  were  able  to  show  profits  amounting  to  only  ;^i4,203, 
so  that  after  meeting  the  preference  dividend,  they  felt 
themselves  able  to  pay  a  mere  4  per  cent,  on  the  ordinary 
shares,  half  the  amount  promised  in  the  prospectus,  and 
duly  certified  by  Messrs.  Thos.  Smethurst  and  Company, 
Chartered  Accountants.  Their  previous  year's  6  per  cent, 
turned  out  to  he  of  the  nature  of  a  decoy,  because  it  wa.s 
not  paid  upon  the  full  value  of  the  shares  for  twelve 
months.  Had  it  been  so,  it  would  have  required  ^7,200. 
After  meeting  the  4  per  cent,  dividend,  ^£2,342  was 
written  off  formation  expenses,  and  ^486  was  left  to  be 
carried  forward.  Again,  the  board  whimpers,  exceptional 
influences  caused  this  disappointment.  There  were  un- 
usual difficulties  and  great  depression  in  the  textile  indus- 
tries, but  prospects  were,  of  course,  more  hopeful,  always 
are  with  boards.  The  balance-sheet,  however,  was 
ominously  still  further  condensed,  and  everything  wrapjied 
up  in  practically  one  item,  which  ran  thus,  "  Land,  build- 
ings, water  rights  (including  cost  of  convej-ajice  and  plant), 
machinery,  horses,  carts,  office  furniture,  book  debts, 
stock-in-trade,  cash  in  bank,  and  advances  to,  and  shares 
in,  subsidiary  companies,  including  goodwill,  ^^265. 906 
I2S.  9d."  Again,  therefore,  and  in  spite  of  "depreciation 
allowances,"  strictly  private,  properties  must  have  been  con- 
siderably written  up.  because,  including  preliminary  and 
formation  expenses,  again  graciously  set  forth  in  a  sepxrate 
item,  the  only  separate  item  on  the  assets  side  of  the  1 90 1 
balance-sheet,  the  previous  year's  total  of  all  these  items 
was  only  ^257,252.  Not  only  were  no  particulars  what- 
ever given  about  depreciation,  but  bad  debts,  the  value 
of  the  stock,  the  amount  of  the  cash  in  hand,  the  (Xjsses- 
sion  in  subsidiary  companies,  goodwill,  everything  was 
wrapped  in  gloomy  myster)'.  "  Sundry  creditors."  though, 
were  understated  on  the  debit  side  by  j£g.2bg,  being  "  'he 
value  of  raw  materials  remaining  to  be  taken  up,"  declared 
to  be  worth  more  at  current  prices.  From  this  side  item 
alone  we  can  see  that  the  profit  and  loss  account  was 
shamelessly  cooked  up  in  order  to  show  a  profit,  end  even 
so,  the  directors  seem  to  have  found  the  job  hard,  for  the 
issue  of  the  balance-sheet  was  delayed  for  two  months. 
Instead  of  ap{>earing  on  August  21,  it  came  out  on  October 
21.  To  any  one  accustomed  to  deal  with  the  balance- 
sheets  of  companies  in  difficulties,  it  should  have  been 
obvious  from  the  way  this  1901  statement  was  drawn  up 
that  the  concern  was  lurching  towards  troubles,  and  that 
its  board  was  not  dealing  straightforwardly  with  the  share- 
holders. 

Whether  this  was  suspected  or  not,  it  was  the  truth,  and 
the  balance-sheet  for  the  year  ended  June  30,  1902,  was  a 
shocking  one.  It  was  given  in  considerably  more  detail 
than  in  the  previous  year,  the  directors  feeling,  |)erhaps, 
impelled  to  reveal  more  figures  in  order  to  save  them- 
selves from  disagreeable  consequences,  and  the  total 
showed  such  a  sharp  decline  in  the  value  of  property  and 
assets,  as  swept  away  all  chance  of  solid  profit.  There 
was  indeed  a  "  profit  "  of  .^994  brought  out  upon  the  year's 
trading,  which,  added  to  the  balance  of  ^£^486  brought 
forward,  gave  an  apparent  free  income  of  ^1.480.  but  as 
the  directors  had  magnificently  paid  the  preference  di%-i- 
dend,  absorbing  j£6.t;^,  it  followed  that  the  year  closed 
with  a  confessed  deficiency  of  ^^15.292,  and  no  adequate 
excuse  was  given  for  this  lamentable  collapse.  A  heavy 
fall  in  the  value  of  indigo  was  assigned  as  the  cause  oif 
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considerable  loss,  as  the  auditors  had  advised  that  the 
stock  on  hand  should  be  written  down  to  the  market  price. 
That  stock,  however,  had  risen,  and  was  ;^i.ooo  better 
than  as  shown  in  the  accounts — trivialities  of  this  descrip- 
tion were  all  the  directors  condescended  to.  How  do  the 
directors  account  for  a  decrease  of  ;£  15.000  in  the  valua- 
tions of  buildings,  etc.,  as  recited  above  ?  They  don't. 
How  is  it  that  the  items  "  sundry  creditors,"  including  trade 
creditors  and  banks  were  down  to  about  _£  18,000,  or 
;£5,ooo  less  than  in  the  previous  year,  e.xclusive  of  the 
further  liability  of  raw  materials?     You  ask  in  vain. 

Had  the  company  been  obliged  to  stump  up  and  to 
borrow  money  in  order  to  pay  its  debts?  It  is  all  a 
mystery.  Why.  again,  if  indigo  was  enormously  depre- 
ciated, was  stock-in-trade  at  the  date  of  the  latest  balance- 
sheet  fully  _^  1 0,000  above  the  figure  in  the  balance-sheet 
for  the  year  closed  June  30,  1 900  ?  Why  was  "  sundry 
debtors  and  bills  receivable  "  down  jQ6,ooo.  comp.iring  the 
last  date  with  the  first,  and  what  is  the  meaning  of  this 
item,  "owing  by  directors  and  vendors,  ;£3,554"?  Bah, 
what  is  the  wind  saying?  What  means  "  liabilities  of  sub- 
■sidiary  companies,  ^10.418"?  We  cannot  give  any 
answer  to  these  questions.  They  are  put  merely  to  indi- 
cate the  befogged  manner  in  which  the  affairs  of  this 
concern  are  presented  to  shareholders.  Everything  is 
kept  dark,  or  stated  in  such  a  confused  fashion  that  nobody 
is  a  penny  the  wiser.  So  far  as  we  know  the  meetings  of 
shareholders  have  never  been  publicly  reported  in  any 
newspaper,  all  has  been  done  in  secret.  It  is  about  time 
that  some  light  was  thrown  uiK>n  this  concern,  .ind  that 
the  eminently  re.spectable  and  ])ious  gentlemen  who  iiniied 
to  create  it  should  be  asked  to  give  an  account  of  them- 
selves. Did  they  sell  their  businesses  at  a  false  valua- 
tion ?  In  short,  did  they  combine  in  effect  to  cheit  the 
public  without  shame,  thinking  themselves  in  no  danger 
of  ever  being  called  to  account,  presuming  u)K)n  the 
supineness  of  the  shareholding  class  ?  Perhaps  not. 
They  may  be  all  victims  of  misfortune,  and  if  so,  will 
cheerfully  hand  back  what  they  recei\'ed  and  resume  their 
various  businesses  as  of  old. 


Economic   and   Financial    Notes 
and  Correspondence. 


The  National  Revenue  and  Expenditure. 
From  the  point  of  view  of  our  spendthrift  ma.'ters.  the 
figures  for  the  past  quarter  are  comfortable  enough.  They 
show  that  the  exhaustion  of  the  nation's  means  is  jjro- 
ceeding  at  a  good  i)ace.  For  the  three  months  ended 
September  30  the  increase  in  the  Imperial  portion  of  the 
revenue  was  ;^i, 901,823.  and  for  the  six  nKjnths  then 
ended  the  increase  is  ^7.269,513.  Customs  figure  most 
satisfactorily  in  this  increa.se,  having  yielded  no  less  than 
;£4>433'0°°  '"  the  six  months  above  the  total  for  last  year, 
but  every  source  of  income  is  better  except  land  tax  and 
miscellaneous,  and  land  tax  cannot  be  better  since  it  con- 
tinues to  be  commuted  for  the  benefit  of  the  privileged  few. 
In  "miscellaneous,"  the  decrease  is  quite  probably  incidental. 
For  all  purposes,  Imperial  and  local,  the  revenue  of  the 
six  months  is  ;£65, 550,256,  and  the  heaviest  half  of  the 
year  has  still  to  come.  It  may,  therefore,  unless  accidents 
happen,  be  expected  that  the  giddy  height  of  Sir  Michael 
Hicks-Beach's  budget  estimate  will  be  attained.  It 
might  even  be  exceeded,  should  the  financial  overturn 
which  is  due,  and  premonitory  symptoms  of  whose 
imminence  abound,  be  staved  off  for  another  year.  For 
Imperial  purposes.  Sir  Michael  looked  in  his  revised  fore- 
cast for  a  revenue  of  ;^i  5 2, 185,000  in  the  twelve  months, 
and  up  to  the  end  of  September  he  had  received 
;^6i. 670,045.  He  only  counted  on  ^^2. 650.000  addi- 
tional Customs  revenue  from  his  new  corn  tax.  but  this 
estimate  seems  likely  to  be  exceeded,  and  it  must  have 
been  extremely  difficult  to  forecast  the  driblets  of  income 
likely  to  arise  from  the  wide  ramifications  of  the  new  tax. 
which  touches  every  article  that  can  by  any  stretch  lie 
described  as  a  cereal,  or  that  contains  any  proportion  of 
cereal    products    in    miixture.        Also    the   sugar    duties 


imposed  the  year  before  are  probably  giving  a  bigger 
return  than  was  anticipated,  and  the  more  such  imj^jsts 
return  the  poorer  the  masses  of  the  jjeople  become. 
Already  we  suffer  from  dear  bread,  although  the  dearness 
is  frequently  disguised  in  short  weight,  and  most  articles 
of  consumption  now  cost  more  than  they  did  two  years 
ago.  Life  is  becoming  harder  for  the  mass  of  the  com- 
munity, in  order  that  our  spendthrift  Government  may  live 
riotously,  and  throw  millions  about  as  if  they  had  been 
found  in  Aladdin's  cave.  There  would  seem  to  be  a  hint 
of  the  effects  of  this  increased  penury  in  the  stagnation 
of  the  Excise  revenue.  It  gave  an  increase  of  _;^87o,ooo 
in  the  first  quarter  of  the  year,  but  a  decrease  of  ^70,000 
in  the  second.  It  is  too  early  yet  to  say,  but  that  branch 
of  revenue  deserves  to  be  watched.  Estate  duties  continue 
to  defy  anticii)ations,  and  for  the  six  months  show  an 
increase  of  _;^7 10,000.  The  Chancellor  of  the  Exchequer 
looked  for  a  decrease,  but  as  long  as  millionaires  die,  and 
as  no  heavy  claims  for  refunding  sums  overpaid  on 
bankrupt  estates  arise,  there  is  no  reason  why  this  source 
of  income  should  not  be  fairly  maintained  a  little  while 
longer. 

I'-xjjenditure,  also,  goes  on  gloriously,  and,  although  the 
war  was  over  in  May  last,  the  total  outlay  on  Supply  alone 
for  the  six  months  is  only  _;^3. 434,000  less  than  that  in  the 
corresponding  i)eriod  of  last  year,  when  the  war  was  in 
full  swing.  Well  might  Sir  Michael  Hicks-Beach  talk  at 
Bristol  on  Monday  of  the  appalling  growth  of  the  national 
expenditure,  and  deliver  himself  of  caustic  criticisms  upon 
the  corrupt  extravagance  of  the  War  Office.  But  he  may 
preach  till  all  is  blue,  there  will  be  no  reform  there.  The 
soldier,  he  declares,  ought  to  be  made  subject  to  the  civil 
authority,  but.  if  he  h.as  ever  read  any  history,  he  must 
know  that  such  subjection  is  impossible  in  an  empire. 
The  soldier  is  always  master  where  Imperial  aims  and 
notions  possess  a  nation's  mind,  and  in  the  history  of  the 
world  we  have  no  example  of  any  Imperially-possessed 
nation  surviving  the  ravages  of  the  military  caste  or 
order.  We  see  no  reason  to  expect  that  the  end  of 
England  will  differ  in  this  respect  from  that  of  empires 
which  have  preceded  it.  It  is  not  in  the  power  of 
Parliament  to  stoj)  the  waste  of  the  War  Office,  to  comjjel 
officers  to  acquaint  themselves  with  theii  duties,  and  with 
the  rudimentary  principles  of  common  hunesty.  To  the 
soldier  by  trade,  the  civilian  who  provides  his'  luxuries 
and  pays  for  his  maraudings  is  a  despicable  creature;  good 
only  to  draw  money  from,  and  the  more  money  he  pays  up 
the  more  he  is  despised.  What  a  curious  revelation, 
however,  of  the  circumscribed  and  imaginary  power  of 
the  politician  Sir  Michael  Hicks-Beach's  tirade  is.  "  The 
country  wants  a  drastic  reform  at  the  War  Office,"  he 
exclaimed.  Why  then  did  he  and  his  colleagues  make  no 
progress  in  effecting  that  reform  ?  Why  has  Mr.  Brodrick 
never  dared  to  carry  out  the  recommendations  of  the 
Departmental  Committee,  which  gave  such  excellent 
advice  about  the  business  conduct  of  the  office?  Just 
because  he  mustn't  dare,  the  puny  man.  "  It  was  not  the 
policy,"  said  Sir  Michael,  *'  of  the  great  Conservative  party, 
or  of  the  greatest  leader  of  that  party  whom  he  had 
known — Lord  Beaconsfield — that  the  military  expenditure 
of  this  country  should  be  allowed  to  be  unfettered  and  un- 
controlled." What,  then,  is  that  party's  "policy?"  How 
is  it  that  the  Conservative  party  has  throughout  this 
generation  been  the  main  instrument  through  whose  agency 
burdens  fast  becoming  intolerable  have  been  laid  upon 
the  backs  of  the  working  community  ?  The  Conservative 
party  is  the  war  party,  the  party  of  privilege  and  of  waste 
above  all  other.  To  better  purpose  was  Sir  Michael's 
saying  that  it  was  by  a  policy  of  cultivating  friendly  rela- 
tions with  foreign  nations  that  expenditure  can  be  brought 
under  control.  That  was  the  gist  of  his  peroration,  and 
it  is  true,  but  the  aims  of  empire  and  friendliness  with  other 
nations  are  things  incompatible  and  contradictory.  As 
.  long  as  we  follow  our  firojects  of  conquest  and  annexation, 
and  stand  before  the  nations  of  the  earth  as  an  all-grasping, 
devouring,  greedy  power,  militarism  is  our  master.  It  will 
remain  our  master  until  it  brings  ruin  upon  the  country. 

Look  how  our  debt  continues  to  mount.  In  the  six 
months  just  ended,  excluding  the  tem])orary  credits  for 
supply   or   deficiency,    we    have    borrowed    upwards    of 
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;^3o,ooo,ooo,  and  still  the  cry  is  for  more.  Only  the  other 
(lay  an  additional  ;£2,ooo,ooo  ol  Treasury  bills  was  issued, 
and  there  hang  over  the  market  now  indefinite  amounts 
of  debt  to  be  created  in  order  to  "  develop "  that  ravaged 
and  blood-soaked  new  empire  we  are  seeking  to  establish 
in  South  Africa.  It  is  not  merely  for  War  Office  purposes 
that  we  are  crying  out,  but  obligations  of  all  sorts  are 
incurred  for  other  purjxj.ses,  until  the  nation  is  in  danger 
of  sinking  beneath  its  crushing  load.  Let  the  present 
system^  ol  government  by  waste  w'.th  both  hands  be  pursued 
but  a  little  lo.iger,  and  paialysis  and  inanition  must  over- 
take us  as  a  nation.  We  cannot  mortgage  the  future,  and 
at  the  same  time  spend  the  substance  of  the  present, 
without  coming  swiftly  to  the  destined  end  of  all  empires. 

The  "  Times  "  on  Municipal  Socialism. 

It  should  l)e  a  matter  for  sorrow  that  tnis  newsi)Ti)er, 
once  so  powerful,  and  in  other  days  occasionally  so  fair, 
should  have  ojxjned  its  columns  to  a  series  of  articles 
written  to  all  appearance  in  the  interests  of  joint-stock 
corporations  and  against  municii)alities.  There  is  much 
in  the  articles  with  which  we  are  in  sympathy,  because  it 
seems  to  us  that  the  coming  danger  to  municipal  finance 
in  this  country  lies  in  the  more  or  less  unwieldy  indebted- 
ness they  have  all  accumulated.  This  week,  for  example. 
We  have  an  article,  in  some  respects  e.xcellent,  descriptive 
of  the  unrestrained  zeal  with  which  the  Corixirati-jn  of 
Olasgow  has  plunged  into  many  descriptions  of  enterprise 
u.sually  left  to  the  [irivate  citizen  or  to  independent  joint- 
stock  companies,  the  result  being  that  its  debt  has  more 
than  doubled  in  amount  within  thirteen  year.s,  and  now 
stands  at  nearly  ;£  13,000.000.  Not  only  has  the  corpora- 
tion taken  over  the  tramways,  municipal  telei>h,)n3s  and 
electric  lighting,  but  it  has  engaged  largely  in  house  build- 
ing enterprises,  and  to  an  extent  which  does  not  stoj) 
merely  at  housing  the  working  classes.  Affliction  will 
come  to  Glasgow  from  its  ambitious  haste  in  many  of 
these  directions;  but  while  this  may  l)e  true,  ncjt  of  Glas- 
gow alone,  but  more  or  less  of  all  cities,  it  does,  not  follow 
that  the  aim  of  the  cor]x)ration  has  been  either  a  !;ad  or 
an  indefensible  one  in  any  instance.  Jt  has  made  mis- 
takes, it  has  gone  t(M)  far,  following,  without  duly  weighing 
ultimate  consequences,  the  pernicious  habit  of  the  age, 
which  is  to  carry  out  every  description  of  civilising  enter- 
prise by  means  of  debt,  but  most  of  the  undertakings  in 
its  control  are  unquestionably  such  as  ought  [jrojierly  to 
be  in  the  hands  of  popularly  selected  municipal  authori- 
ties. The  city  has  long  owned  its  gas  and  water  works, 
as  most  Scotch  cities  and  towns  do,  Scotland  being  in  that 
respect  at  least  fifty  years  ahead  of  England,  and  -t  is 
right  that  it  should  own  the  tramways,  right  likewise  that 
it  should  see  that  the  wc.rking  po|)ulation  is  not  driven 
into  slums  by  the  demolitions  of  railway  corporations  and 
other  monopolising  or  powerful  joint-st(x:k  agencies.  So 
long  as  the  enterprises  are  net  carried  to  an  extent  which 
loads  the  comnuinity  at  hirge  with  intolerable  burdens  of 
rates,  these  are  all  enterprises  quite  within  the  scorns  of  a 
representative  body  popularly  elected  to  look  after  the 
interests  of  the  citizens  as  a  whole.  If  the  Times  had 
confined  itself  to  remonstrances  against  too  rapid  expan- 
sion in  the  works  undertaken,  and  had  advi.sed  caution 
and  going  slow,  there  would  have  been  little  to  find  fault 
with.  Instead  of  this,  it  has,  as  Mr.  John  Burns  most 
truly  said  in  his  reply  fot  Battersea  published  by  the  i)aper 
on  the  26th  inst.,  to  all  anpsarance  constituteil  it.self  the 
advocate  and  free  lance  in  journalism  of  such  institutions 
as  the  British  Klectric  Traction  Comi)any,  and  has  nothing 
but  jibes  at  all  but  the  wealthy  and  the  aristocratic.  Quite 
consistently  with  this  function  it  has  done  its  liest  to  lioom 
Mr.  Robert  1'.  I'orter.  an  American  citizen  of  British 
birth,  of  whom  the  be.U  that  can  t>e  said  is  that  he  is  a 
■sort  of  Dugald  Dalgetty.  zealous  in  the  service  of  whatever 
master  enlists  his  moderate  and  strictly  commonplace 
talents.  l>e  it  the  Standard  Oil  Company  or  the  British 
Electric  Traction  Company.  This  position  is  unworthv 
of  a  great  news))aper.  and  to  allow  its  columns  to  be  filled 
with  a  mixture  of  flouts  and  jeers,  apeish  malignities, 
hastily  collected  statistics,  often  inaccurate,  virulent  de- 
nunciation of  municipal  corporation.s,  ,sweeping  condemna- 
tion of  well-thought-out,  if  often  extravagant,  plans  for  the 


improvement  of  the  social  condition  of  town  dwellers 
whose  lot  is  at  best  miserable  enough,  i»  a  jiainfuf  spectacle. 
Why  does  the  7'tmes  neglect  the  old  Corporation  of  the 
City  of  London,  with  its  guard  of  rotten  hvery  companies, 
if  it  wants  illustrations  of  corruption?  Were  it  actuated 
by  the  spirit  of  fairness,  should  it  not  point  out  what  a 
curse  the  enterprise  of  some  members  of  that  corporation 
has  been  the  occupiers  of  city  offices  through  their  jjro- 
motion  of  the  City  of  London  Electric  Lighting  Company  ? 
Why  has  it  nothing  to  say  about  the  miserable  {wsition  of 
the  new  Corjx)ration  of  the  City  of  Westminster  ?  It  only 
attacks  the  districts  of  the  poor,  John  Burns  told  it,  and 
with  too  much  truth.  There  apjjears  to  be  a  sim|>licity  of 
mind  and  guilelessness  about  its  conductors  in  admitting 
such  communications  as  these  articles  to  which  we  refer, 
without  supervision  or  correction,  into  the  pai>er  that  makes 
us  augur  badly  for  its  future,  when  the  miseries  now 
gathering  over  the  nation  as  the  fruit  of  two  generatir>ns 
of  ill-considered,  selfi.sh,  and  unenlightened  multiplication 
of  capital  commitments  draw  to  a  head.  'i"hey  are  blind 
leaders  of  the  blind,  and  behold,  yonder  yawns  the  ditch. 

The  Calumet  of  Peace. 

So  it  is  jieace.  After  a  continuous  run  of  alxjut  a  year, 
that  delightful  entertainment,  the  "Cigarette  Maker' t 
Romance,"  is  at  an  end.  We  shall  miss  it  keenly.  I  s 
many  exciting  acts,  constantly  changing  scenes  and  thrilli:ig 
episodes  affordefl  us  a  real  pleasure.  For  s<JOthing  the 
jaded  mind  there  was  nothing  to  be  compared  with  it. 
And  the  acting  was  superb.  One  was  forced  to  admire  the 
splendid  feats  of  the  hero,  and  the  deej)  villainy  of  the 
villain  caused  murderous  feelings  to  com,^  upjiermost. 
To  further  his  foul  schemes  the  rogue  of  the  piece  would 
think  nothing  of  dropjwng  a  million  .sterling,  and  he  lurked 
around  bribing  all  and  sundry  with  watches,  jKinknlves, 
bicycles,  baby's  rattles,  and  what  not.  But  his  cun  ling 
plans  have  been  frustrated.  Each  artful  move  was 
thwarted  and  turned  to  nought  by  some  brilliant  counter- 
stroke  on  the  part  of  the  patriot  hero,  and  the  curtain  is 
rung  down  with  the  transgressor  humbled  and  humiliated. 
I)leading  for  his  very  existence. 

We  hoi)e  readers  will  have  gathered  from  this  fairy 
story  that  the  great  tobacco  war  is  finished.  Its  history 
is  fresh  in  the  memory.  In  September  of  last  year.  Mr, 
J.  B.  Duke,  the  president  of  the  American  Tobacco  Trust, 
not  content  with  exploiting  the  vast  American  field,  which 
should  have  been  extensive  enough  for  any  man.  turned  a 
gieedy  eye  to  the  highly  profitable  British  sphere  of 
operations.  In  order  to  obtain  an  immediate  f(x>thold, 
and  have  something  tangible  to  start  with,  several  English 
firms  were  approached,  and  tempting  offers  made  for  their 
businesses.  But  the  overtures,  so  it  is  said,  were  rejected 
with  scorn,  and  contumely,  and  the  invaders  had  to  fall 
back  on  the  Liverpool  firm  known  as  C)gdens.  Limited,  of 
"  Guinea  Gold  "  advertisement  fame.  The  shareholders 
of  this  undertaking  promptly  capitulated,  and  with  great 
good  sense  accepte<l  the  proffered  terms.  A  lot  of  non- 
sense was  talked  about  want  of  patriotism,  but  onlinary 
proprietors  jwcketed  their  50s.  per  share,  and  jiityingly 
smiled  on  those  who  had  foolishly  let  the  chance  of  seKing 
their  businesses  at  about  double  value  go  by.  The  British 
counter  blast  to  the  move  was  the  formation  of  the  huge 
Imi«rial  Tobacco  Company  (of  Great  Britain  and  Ireland), 
with  a  share  and  deb«iture  capital  of  ^^i  7.500,000,  and 
then  the  light  commenced  in  real  earnest.  Both  sides  pro- 
misetl  fabulous  bonuses,  a  tremendous  reduction  to<.)k  place 
in  the  price.?  of  American  goods,  and  the  consumer  was  in 
for  rare  good  fortune.  It  was.  however.  i>erfectly  obvious 
that  this  kind  of  thing  could  not  last,  and  rumour  has  been 
busy  for  some  time  that  steps  were  to  be  taken  to  bring 
the  ruinous  comjietilion  to  an  end.  Apjiarently  the  con- 
flict has  terminate<l.  for  once  in  a  way.  in  a  complete  British 
victory,  and  we  shall  watch  the  course  of  events  during  the 
next  few  months  with  no  little  curiosity.  It  will  be  inter- 
esting to  discover  who  will  now  have  to  pay  for  the  past 
waste,  or  whether  magnanimity  will  characterise  the 
meth<,-«ls  of  the  Briti.sh  Tnist  in  its  hour  of  triumph. 
According  to  the  agreements,  duly  signe<l  and  sealed  on 
Saturday  last,  the  Imperial  CtHiijany  buys  up  Ogdisis. 
Limited,  and  the  whole  of  the  other  British  interests  of 
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the  American  Company.  No  mention  is  made  of  the  price 
— that  would  be  too  much  to  exp)ect — ^but  the  Ogden  good- 
will will  be  satisfied  by  an  issue  of  Imperial  ordinary  shares 
ranking  pari  passu  with  the  existing  issue.  The  business 
was  taken  over  as  from  Wednesday  last,  and  Mr  .Duke, 
president  of  the  American  Company,  Mr.  R.  H.  Walters, 
the  late  chairman  of  Ogdens,  and  Mr.  Thomas  Ogden,  join 
the  Imperial  board.  Other  terms  are  that  American  terri- 
tory, including  Cuba,  Porto  Rico  and  the  Philippines  shall 
be  left  to  the  Yankees,  and  the  Imperial  Company  ceases 
its  invasion  of  the  United  States.  So  far  as  other  parts 
of  the  world  are  concerned,  the  late  rivals  join  in  brotherly 
embrace,  and  form  a  new  company  with  a  capital  of 
;^6,ooo,ooo  to  exploit  the  tobacco  trade.  How  modest 
and  yet  how  natural.  Peace  or  war,  somebody  has  got  to 
come  forward  with  the  ready,  and  after  the  glorioas  British 
victory,  half  a  dozen  millions  ought  to  be  obtained  without 
turning  a  hair.  The  headquarters  of  the  latest  Tru.st  will 
be  in  London,  and  it  will  develop  the  tobacco  trade  of  the 
rest  of  the  world  by  amalgamating  the  export  businesses 
of  the  British  and  American  combines.  Fame  and  for- 
tune will  be  sought  under  the  name  of  the  British  American 
Tobacco  Company,  and  the  board  will  consist  of  Sir  Wm. 
Wills,  Messrs.  J.  B.  Duke,  J.  B.  Cobb,  H.  H.  Wills,  W.  R. 
Harris,  C.  F.  Lambert,  W.  W.  Fuller,  W.  G.  Player,  C.  C. 
Dula,  Hugo  Vaughan,  R.  Cunliffe  Owen,  Percival  S.  Hill, 
Thomas  Garcey,  W.  B.  Ogden,  R.  H.  Walters,  Thomas 
Ogden,  P.  R:  Walters,  Percy  Ogden,  and  Harold  Roberts. 
But  what  of  the  bonus  schemes?  They  vanish  like  the 
mists  of  the  morning.  Who  cares  now  for  the  sickly 
attenuated  youth  who  has  nearly  killed  himself  in  a  supreme 
effort  to  smoke  enough  Yankee  cigarettes  to  entitle  him 
to  a  brand  new  bicycle?  And  Mr.  Duke  saves  most  of 
his  ;^200,ooo,  probably  a  material  consideration  in  these 
days.  We  rather  fancy  the  amalgamation  is  "  a  put  up 
job,"  whose  object  is  to  enrich  American  vendors  to  the 
Imperial  Company  at  the  expense  of  the  luckless  consumer. 
He  has  had  his  turn,  and  will  probably  now  pay  dearly  for 
it.  His  one  hope  of  salvation  is  that  the  pretty  big  finns 
outside  both  combines,  of  which  there  are  many,  will  be 
the  means  of  preventing  any  unwarrantable  raising  of  prices 
or  trade  boycott.  Failing  that,  he  can  smoke  less.  Many 
will  have  to  do  that  any  way  soon. 

The  Pease  Mystery. 

It  was  announced  on  Monday  last  that  Sir  Joseph 
Whitwell  Pease  had  retired  from  the  chairmanship  of  the 
North  Eastern  Railway  without  reason  given,  and  been 
replaced  by  an  amiable  and  elderly  peer,  who  probably 
knows  as  much  about  the  principles  of  railway  business 
as  an  average  Tyneside  collier.  This  announcement, 
following  so  soon  after  the  intimation  that  Barclay's  Bank 
had  taken  over  the  old  banking  business  of  the  Peases 
"  without  the  liabilities,"  helped  to  increase  the  excitement 
which  has  for  weeks  past  filled  the  north  regarding  the 
position  and  affairs  of  this  old  Quaker  family,  and  all 
sorts  of  tales  are  bandied  about  to  account  for  these  events. 
It  is  not  our  business  to  repeat  these  tales,  but  those 
of  our  readers  who  may  have  a  file  of  The  Investors' 
Review  by  them  or  within  reach,  and  who  care  to  look 
into  the  matter,  will  find  an  article  in  our  issue  for 
October  21,  1898,  that  offers  some  clue  to  the  mystery. 
At  that  date  the  firm  of  Pease  and  Partners  was  floated  as 
a  limited  liability  company  with  a  great  flourish  of 
trumpets,  and  the  emission  was  accompanied  by  the  usual 
market  demonstrations  of  confidence,  the  ordinary  shares 
being  driven  up  to  seven  premium,  and  all  that  kind  of 
thing.  We  ventured  to  doubt  the  wealth  of  the  new 
company,  criticised  with  some  severity  the  reticence  of  the 
prospectus,  and  pointed  out  the  indications  it  afforded  of 
a  weak  financial  position.  The  criticism  is,  we  believe, 
to-day  thoroughly  justified  by  events,  although  it  was  in 
places  treated  with  affected  derision  at  the  time  of  issue. 
We  had  no  interest  whatever  in  attacking  this  old  firm; 
should  rather  have  been  delighted  to  welcome  the  business 
into  the  ranks  of  joint  stock  enterprises,  had  it  been  pos- 
sible honestly  to  do  so.  Sir  Joseph  Pease,  however,  is  not 
merely  intimately  connected  with  Pease  and  Partners, 
Limited,  but  also  with  that  once  famous  but  now  rather 
dilapidated  concern  Robert  Stephenson  and  Co.,  Limited, 


of  which  he  is  chairman.  He  is  likewise  chairman  of  the 
Owners  of  the  Middlesborough  Estates,  Limited,  and  the 
Morning  Leader  says  that  he  is  personally  liable  for  the 
debenture  interest  and  preference  dividend  of  the  Robert 
Stephenson  business  up  to  the  end  of  the  present  year. 
None  of  these  enterprises  can  be  described  as  to-day 
flourishing,  and  the  near  future  is  almost  certain  to  find 
them  in  a  worse  position  than  they  are  to-day ;  hence  pro- 
bably in  part,  though  not  entirely,  the  unlooked-for  events 
that  are  taking  place  up  north.  And  there  are  other 
indications  of  distress,  of  a  character  which  must  be  exces- 
sively painful  to  a  family  that  has  held  its  head  high  for  so 
long,  and  taken  a  leading  position  in  the  district.  The  other 
day,  for  example,  the  Yorkshire  Post  contained  a  long 
advertisement  of  a  sale  of  horses  at  the  York  Horse 
Depository,  and  among  the  animals  offered  were  thirty-four 
horses  belonging  to  Mr.  A.  E.  Pease,  M.P.,  and  fourteen 
horses  belonging  to  Mr.  Joseph  A.  Pease,  M.P.  The 
detailed  description  of  the  horses  indicated  that  these  two 
sons  of  Sir  Joseph  were  parting  with  every  animal  they 
had,  and  we  believe  Sir  Joseph  himself  has  only  kept  a 
pair  or  so  of  horses  for  personal  use.  What  the  upshot 
of  these  events  will  be,  we  have  as  yet  no  means  of 
knowing,  but  there  must  be  a  great  deal  to  come  to  light 
of  a  painful  description.  How  stand  matters  between  Sir 
Joseph  and  the  North  Eastern  Railway  ? 

The    Cunard  Subsidy   Job. 

Some  time  ago  that  fantastic  being  Mr.  J.  Pierpoint 
Morgan  manufactured  a  huge  shipping  combine,  in  which 
were  embraced  several  British  lines  of  Atlantic  and  other 
trading  and  passenger  steamers,  under  a  monstrous 
capitalisation,  and,  nominally  at  least,  in  control  of  a 
New  Jersey  corporation.  This  portentous  movement  was 
represented  as  having  struck  terror  into  the  heart  of  the 
British  people,  and  we  were  told  to  look  upon  it  as  a 
warning  that  the  supremacy  of  England  upon  the  sea  as  a 
world  goods  and  passenger  carrier  was  about  to  disappear. 
This  was  all  nonsense,  and  the  combination,  which  is  still 
incomplete  because  the  cash  has  not  been  handed  over, 
is  from  many  points  of  view  a  ridiculous  phantasm,  and 
from  others  an  attempt  on  the  part  of  unscrupulous  ship- 
builders, shipowners,  and  financiers  to  foist  more  or  less 
insolvent  enterprises  upon  the  investing  public  by  virtue 
of  the  sensational  manner  in  which  the  new  wares  are 
dangled  before  its  eyes.  England  is  not  threatened  by 
such  financial  paper  structures  as  this,  but  the  British 
Government  appears  to  be,  and,  naturally,  it  sees  in  tht 
scare  another  opportunity  to  fling  away  some  millions  of 
the  nation's  money.  So  it  is  now  intimated  that  it  has 
entered  into  an  agreement  with  the  Cunard  Company,  in 
virtue  of  which  that  company,  not  particularly  prosperous 
at  the  present  time,  is  to  build  two  large  steamers  for  the 
Atlantic  trade,  and,  in  consideration  of  the  Government 
paying  for  these  new  steamers,  will  consent  to  remain  for 
twenty  years  after  the  completion  of  the  second  of  them 
an  exclusively  British  concern — a  real  "  patriot '"  corpora- 
tion. The  company  is  to  give  the  Government  2%  per 
cent,  upon  the  money  advanced  to  pay  for  these  vessels, 
say  upon  ;£i, 500,000,  and  will  in  return  receive  a  subsidy 
at  the  rate  of  _^i5o,ooo  per  annum  instead  of  the  jQ26.2<,6 
now  paid  for  the  "  call  "  of  the  Campania  and  Lucania.  That 
is  to  say  the  nation  really  gives  the  Cunard  Company 
money  to  the  tune  of  over  _;^2 ,000,000  in  all  net,  and  asks 
nothing  in  return.  The  agreement  amounts  to  this,  and 
we  do  not  see  the  neces.sity  for  it.  If  British  shipping  is 
unable  to  take  care  of  itself  alone  and  unaided  when  pitted 
against  excessively  capitalised  monstrosities  like  the 
Morgan  shipping  combine,  doles  of  this  sort  are  not  going 
to  save  it.  The  thing  looks  to  us  only  one  more  job 
perpetrated  in  the  interests  of  some  individuals  who  have 
the  ear  of  the  present  incompetent  ministry.  It  came  in 
originally  to  look  after  its  "  friends,"  and  continues  to  do 
that  to  the  best  of  its  ineptitude.  As  a  sort  of  varnish  to 
hide  the  essential  corruption  of  the  compact,  there  is  a 
clause  inserted  which  contains  the  stipulation  that  the 
Cunard  Company  is  to  hold  the  whole  of  its  fleet,  in- 
cluding the  new  vessels  and  others  that  may  be  built,  at 
the  disposal  of  the  Government,  the  said  Government 
being  at  liberty  to  charter  or  purchase  all  or  any  such 
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vessels  at  agreed  rates.  What  is  the  meaning  of  that 
except  to  throw  dust  in  people's  eyes  ?  Does  the  ministry 
of  Mr.  Balfour  contemplate  entering  into  direct  comi)eti- 
tion  with  J.  Pierixjint  M(;rgan  at  some  future  date  by 
itself  undertaking  the  carriage  of  goods  and  iiassengers 
across  the  Atlantic?  What  is  the  connection  between  this 
deal  with  the  Cunard  Company  and  the  Canadian  Pacific 
Company's  ambitious  .schemes  for  a  fa-st  Atlantic  service 
between  Canada  and  England,  (jr  iietween  Canada  and 
parts  of  the  Asiatic  coast  and  Australia?  We  hoije  the 
irtatter  will  be  enquired  into  when  parliament  meets,  but 
it  is  only  a  faint  hope,  this  parliament  being  in  the  main 
a  miserable  rabble  compose*]  mostly  of  men  who  have 
lost  touch  with  the  first  princijiles  of  government,  and, 
in  many  instances,  with  common  niles  of  morality  likewise. 
Why  the  new  contract  does  not  even  represent  war  with 
Morgan.  He  gets  his  subsidy  too,  it  seems,  on  promise 
on  behave  himself— to  sail  British  built  ships  under  the 
British  flag,  and  what  not.  'I'he  mails,  too,  are  paid  for 
extra  all  ruund. 

Some  More  Scotch  Whisky  Figures. 

We  have  already  dealt  at  some  length  with  the  inl  md 
revenue  figures  relating  to  the  production  and  consumi)ti(>n 
of  beer  and  whisky  for  the  year  to  March  31,  and  only 
last  week  published  a  few  details  of  the  dangerous  ixjsiiion 
reached  by  the  Scotch  whisky  trade.  In  view  of  its  great 
importance  we  return  to  the  subject,  and  think  the  sub- 
joined comparison  may  be  studied  with  interest  if  not  with 
equanimity.  It  is  eloquent  of  the  critical  time  through 
which  the  industry  must  hn  passing,  and  serves  to  em- 
phasise our  oft-repeated  contention  that  unless  the  still 
alarming  oveqtroduction  can  he  checked,  a  far-reaching 
smash  in  the  not  distant  future  is  inevitable.  Since  the 
years  1897-8  and  1898-9,  when  the  stocks  mounted  at  a 
great  rate,  an  effort  to  stay  the  increase  met  with  partial 
succes.s,  and  in  the  years  1899-1900  and  1900-01  the  growth 
was  6,607,998  gallons  and  4,954,936  gallons  respectively. 
Unfortunately  the  twelve  months  just  closed  saw  an  end 
to  this  progress,  and  as  the  subjoined  figures  show,  last 
year's  excess  rose  to  5.484.957  gallons,  to  the  truly 
staggering  total  of  120,338,282  gallons  : — 
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In  nine  years,  therefore,  stocks  have  risen  well  over 
1 00  ])er  cent.,  and  it  is  extraordinary  that  this  vast  quantity 
of  spirit  has  been  financed  without  bringing  about  any 
other  than  the  Fattison  collapse,  in  part  the  i)r(xlurt  of 
fraud.  Nor  must  it  be  forgotten  that  the  growth  of  the 
past  three  years  occurs  in  face  of  a  considerable  fall  in 
production,  many  of  the  smaller  distilleries  having  been 
forced  to  cease  operations  through  sheer  inability  to  get 
their  output  sold  or  pledged.  Who  lo.ses  by  these  stoj)- 
jMiges,  the  Scotch  banks,  or  who?  This  curtailment  must 
go  on,  and  at  a  heightened  pace,  as  there  is  evidently  a 
declining  consumption,  and  only  in  this  way  can  even  the 
best  placed  concerns  hope  to  live  through  the  crisis  which 
must  come  soon.  l>e'ow  will  l>e  found  particulars  of  the 
production.^  together  with  the  increase  or  decrease  for  the 
last  ten  years : — 

Production  in  -f-  Increasic  or 

gallons.  —  decrease. 
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31,708.465  —  3,970,649 
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The  Value  of  an  Audit. 

At  the  annual  meeting  of  the  Calico  Printers'  Asso- 
ciation held  in  March  last,  that  unfortunate  "  combine  " 
firm  of  auditors,  Messrs.  Jones,  Crewdson  and  Vouatt,  »  ho 
drew  up  so  many  jmjfit  estimates  not  Ixjrne  out  by  after 
results,  were  not  re-elected  to  their  p<«iti(jn.  They  were 
replaced  by  Messrs.  Ashworth,  Mosley  and  Company,  antl 
David  Smith,  Garnett  and  Company,  and  we  were  quite 
prepared  to  hear  that  the  new  men  hold  views  on  the 
depreciation  question  very  different  from  those  formerly 
prevailing.  In  their  report,  laid  before  the  semi-annual 
gathering  of  the  24th  ult.,  the  auditors  express  themselves 
not  altogether  satisfied  with  the  methofl  of  drawing  up  the 
accounts,  and  [K>int  out  that  the  total  capital  expenditure, 
;^5, 91 1,676,  includes  deficiencies  on  clo.sed  works  where 
realised,  and  full  capital  value  where  not  realised,  together 
amounting  to  ;^557,494.  The  charge  for  depreciation, 
maintenance,  etc.,  includes  jCi4>15^  m  respect  of  .hese 
closed  works.  Proceeding  with  their  objections,  the  new 
auditors  remark  that  the  amount  at  the  credit  (A  the 
depreciation  account  is  ;£i67,oi7,  covering  practically  a 
period  of  2  ^  years  from  the  taking  over  by  the  com- 
pany to  June  30  last,  of  which  jCii,T6g  is  the  amount 
added  for  the  i>ast  half-year.  This  sum  appears  to  them 
small  when  compared  with  the  cost  of  the  items  to  which 
it  applies,  namely,  ;£3,879.535,  representing  the  fX)rtionof 
the  capital  expenditure  not  depreciated.  The  managing 
directors  supply  the  information  that  the  expenditure  on 
repairs  at  the  branches  has  enhanced  the  value  of  the 
works,  and  that  to  whatever  extent  this  has  taken  place, 
such  expenditure  must  be  capital  in  its  nature;  but  the 
enhanced  value  cann<jt  be  expressed  in  money.  We 
are  not  very  sure  what  this  means,  but  any  way,  the 
auditors  were  not  able  to  satisfy  themselves  that  the  puj- 
vision  for  depreciation  was  adequate,  and  refer  U>  the 
prospectus,  wherein  it  was  suggested  that  ^100,000  per 
annum  should  be  set  aside  to  this  purpose.  'I'hat  was  on 
the  properties  as  they  existed  then,  but  capital  expendi- 
ture since  has  reached  _;^40o,ooo,  and  the  amount  should  be 
correspondingly  raised.  It  is  considered,  and  rightly  so, 
that  the  provision  and  fund  for  depreciation  should  be 
kept  quite  distinct  in  the  accounts  from  any  i)rovision  and 
fund  for  the  ui>keep  repairs  and  maintenance. 

Mr.  H.  P.  Hewitt,  the  chairman  of  the  company,  entered 
into  an  elaborate  defence  of  the  course  adopted,  and  said 
that  Messrs.  Rushton,  Son  and  Kenyon  hati,  for  insur- 
ance purposes,  thoroughly  inspected  the  association's  pro- 
perty, and  were  of  opinion  that  the  expenditure  on  repairs 
at  the  branches  had  considerably  increased  the  value  of 
the  works.  They  believed  that  if  the  conii>any's  property 
were  re-valued  now,  the  figures  fixed  for  dejireciation,  up- 
keep and  maintenance  would  be  fully  justified.  This  is 
twaddle,  and  shareholders  were  not  entirely  appeased  by 
such  pious  generalities.  One  of  them  moved  as  an  amend- 
ment that  the  j£t 5.000  which  the  directors  ])ro]X)sed  to 
place  to  reserve  should  be  at  once  added  t-i  the  dej>recia- 
tion  account.  This  was  subsequently  w^  thdrawn  on  the 
chairman  promising  that  the  first  thing  the  new  lioird 
would  consider  would  lie  this  question  of  depreciat  on 
He  dropped  a  hint  that  the  auditorial  reonmmendati<>ns 
would  probably  be  followed,  and  everjone  went  away  quite 
satisfied.  We  should  like  to  give  a  word  of  commen<lation 
to  the  new  auditors  for  the  manner  in  which  they  carried 
out  their  duty,  and  expressed  their  convictions,  and  cttti 
mend  their  methods  to  other  firms  not  quite  so  consc  e  •- 
tious.  Their  ix)sition  was  by  no  means  an  easy  one  to 
fill,  but  they  have  been  true  to  themselves  as  honest  men, 
and  to  their  profession. 

The  Iron  and  Steel  Collapse. 
The  annual  reiiorts  of  nearly  all  the  iron  and  steel 
businesses  included  in  the  subjoined  statement  were 
analysed  on  their  ajipearance  in  these  columns,  and  do 
not  call  for  further  detailed  criticism.  But  the  subject 
being  important,  a  few  general  obser^•ations  may  pro\-e 
useful.  The  whole  of  the  undertakings  mi:st  not  be 
placed  in  the  same  category.  Some  have  been  '.7\ 
existence  for  a  great  number  of  years,  and  were  formed  on 
more  or  less  legitimate  lines,  while  others  were  crested 
and  grossly  overcapitalised  on  th«  strength  of  abnormal 
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profi'cs  earned  during  a  period  of  boom  prices.  Wliat- 
ever  and  whenever  their  origin,  however,  all,  or  nearly  all, 
suffered  severely  from  the  inevitable  slump  following  the 
false  inflation,  and,  naturally,  the  wind-blown  structures 
of  the  past  three  or  four  years  are  amongst  the  worst 
afflicted.  V/ith  four  exceptions,  smaller  profits  are 
reported,  and  the  decline  is  sufficiently  heavy  to  warrant 
the  assertion  that  the  iron  and  steel  trades  of  the  country 
are  in  a  serious  condition.  We  hear  from  the  north  that 
the  position  of  more  than  one  of  the  big  concerns  floated 
within  recent  times  causes  real  anxiety,  and  we  know  that 
the  South  Durham  Company  quite  lately  had  to  close  one 
of  its  works.  Certain  banks,  too,  are  probably  more 
closely  involved  in  iron  and  steel  company  propping  than 
prudence  should  dictate,  but  there  is  no  means  of  escape 
without  bringing  trouble  now  hidden  at  once  to  the  surface. 
Much  of  the  difficnlty  is  of  our  own  creation.  Reaction 
after  inflation  nearly  ahva.ys  leaves  an  industry  in  a  worse 
condition  than  before,  and  if  those  who  greedily  forced  the 
last  tarthing  out  of  the  unfortunate  consumer  were  the 
only  sufferers  from  the  present  slump  wc  could  regard  it 
with  equanimity.  But,  unfortunately,  the  opportunity  wa.^ 
seized  to  sell  businesses  to  the  deluded  British  public  at 
monstrous  prices,  and  that  public  now  bears  the  brunt  of 
bad  times,  while  the  unscrupulous  ones  go  off  with  the 
swag.  Prices  such  as  those  formerly  ruling  naturally 
bring  competition  in  their  train,  and  markets  once  lo^t  are 
not  easily  regained.  Still,  it  is  pleasant  to  note  that  the 
directors  of  ce.Tlain  businesses  are  thoroughly  alive  to  the 
necessity  of  modernising  their  plants  and  keeping  their 
v/orks  up  to  date  in  an  effort  to  m.eet  this  competition, 
daily  growing  more  pronounced.  One  com-pany  we  can 
single  out  for  congratulation,  since  it  was  always,  managed 
with  prudence,  raid  is  to-day  in  a  position  that  many  a 
kindred  concern  must  envy.  I'his  is  the  Wcardale  Steel, 
Coal,  and  Coke  Company,  which  took  the  opportunity, 
when  times  vv'ere  good,  to  build  up  substantial  reserves, 
and  lately  restricted  its  dividend  to  6  per  cent.  Now, 
when  altered  conditions  demand  the  outlay  of  large  .suras, 
it  has  them  ha;idy,  and  can  cany  out  new  works  without 
raising  fresh  money,  cr  throwing  an  undue  burden  on 
the  capital  account  in  the  shape  of  expenditure  on  plant 
and  machinery  gone,  out  of  use.  Regarding  the  outiook, 
we  can  see  nothing  that  points  to  a  durable  revival.  Just 
nov/  there  is  a  substantial  demand  for  pig-iron  from 
America,  and  business  in  the  Cleveland  district  is  reported 
brisk.  But  this  is  the  only  support  to  the  market,  and  in 
its  absence  there  is  little  doubt  prices  would  have  gone 
down  with  a  run.  Inquiries  from  other  quartcTS  are 
poor,  and,  as  a  correspondent  of  the  Financial  Times 
points  out,  the  rise  in  pig-iron,  satisfactory  from  a  maker's 
point  of  view,  is  of  no  advantage  to  the  steel  trade.  While 
the  demand  for  pig  iron  has  increased,  tliat  for  steel 
manufactures,  excepting,  perhaps,  rails,  has  declined,  mainly 
as  a  result  of  the  growing  duiness  in  shipbuilding.  Steel 
ship  plates  are  now  so  little  wanted,  that  the  mills  in 
the  North  of  England  have  not  enough  to  keet)  them  going, 
and  within  the  past  month,  besides  the  Moor  Works  at 
Stockton  already  mentioned,  the  Hartlepool  Steel  Plate 
Mills  have  been  laid  idle,  as  have  also  the  new  Clarence 
Steel  Works  of  Bell  Brothers.  The  last-named  are  of 
quite  recent  con.'jtruction,  and  it  is  well  to  recall  that  great 
stress  was  laid  on  the  value  of  the  works  when  shareholders 
of  Dorman,  Long,  and  Company  were  invited  to  purchase, 
only  three  or  fcur  weeks  ago,  the  remainder  of  Bell 
Brothers  ordinary  shares  not  originally  acquired.  At 
Barrow-in-Furness,  too,  the  plate  mills  of  the  Barrow 
Steel  Company  have  been  working  very  irregularly,  and 
lost  a  great  de.il  of  time.  Even  now  bottom  has  not  been 
touched,  and  a  still  further  shrinkage  in  the  demand  is 
looked  for.  And  the  high  cost  of  pig-iron  and  coke  pre- 
vents any  attempts  at  stimulating  the  enquiry  by  lowering 
prices.  The  questioii  of  a  reduction  was  recently  con- 
sidered by  the  Steel  Plate  Makers'  Syndicate  in  the 
north,  but  it  was  decided  that  costs  of  production  would  not 
permit  of  anv  drop  of  the  selling  rate.  Therefore,  the 
only  hope  of  salvation  until  im.provement  comes  would 
seem  to  be  in  the  exercise  of  rigid  economy  in  all  depart- 
ments. We  are  glad  to  note  that  some  directors  at  least 
realise  the  gravity  of  the  position,   and  are  doing  their 


utmost  to  keep  down  expenditure.  Later  on  v/e  may  get 
some  orders  from  South  Africa,  but  that  part  of  our  Empire 
is  too  full  of  disappointment  to  lead  us  to  hope  for  much. 
It  all  depends  on  the  extent  of  the  borrowing. 


Armstrong  Whitworth     ... 
Bolckaw,  Vauglian  &  Co. 

Guest,  Keen  &  Nettlelolds 

Her.ry  Briggs,  Mons  &  Co. 

Howurd  &  BuUougli         

Kayscr,  Liilison  Hi  Co. 
Normanby  Iron  Works    ... 
Pearson  &  Knowles  Coal  anJ  Iron 
Pease  &  Partners  ... 
Stavelcy  Coal  and  Iron    ... 
Steel  Company  of  Scotland 
Tredegar  Iron  and  Coal  ... 

Walter  Scott  

Workington  Iron  ... 

Weardale  Steel,  Coal  and  Coke... 

'rt  illans  it  Robinson 
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The  New  Zealand  Midland   Railway. 

A  Renter's  message,  which  we  may,  without  stretching 
probabilities,  assume  to  have  been  paid  for  by  the  New 
Zealand  Government  after  the  manner  disclosed  during 
a  debate  in  the  current  session  of  the  colony's  parlia- 
ment, told  us  on  Wednesday  that  more  favourable  terms 
were  to  be  bestowed  upon  the  debenture  holders  of  this 
railway.  The  legislature  was  in  process  of  graciously 
consenting  to  give  them  _;^i  50,000,  instead  of  ;^i  10,000 
offered  after  the  deliverance  of  that  commission,  v.-hose 
povrers  were  altered  with  fraudulent  intent  after  the  evi- 
dence was  closed,  and  the  night  before  it  should  have 
given  judgment.  Bondholders  vv'ill  thank  the  Government 
for  nothing  in  this  instance,  and  the  m.ere  transmission  of 
such  a  message  is  a  piece  of  insolence  that  could  only 
have  been  perpetrated  by  men  v/ho  have  shaken  off  every 
moral  scruple.  The  colony  of  Nev.'  Zealand,  through  the 
action  of  its  Government,  owes  the  bondholders  of  the 
Midland  Railway  upwards  of  _;^8oo,ooo,  plus  accrued 
interest,  and  unless  it  is  prqjared  to  pay  at  least  los,  in 
the  ;£,  it  ought  not  to  be  permitted  to  issue  any  rrlore  of 
its  loans  on  this  market.  Probably  the  adventurer  Ward, 
"  acting  Premier,"  whose  dealings  with  the  al^sorbed 
Colonial  Bank  of  New  Zealand  and  the  New  Zealand 
Farmers'  Association  must  never  be  forgotten,  had  in  his 
mind  the  idea  that  this  brilliajit  advance  upon  the  original 
offer  of  composition  might  smooth  the  way  for  his  coming 
loan.  If  so  he  will  find  him-self  mistaken.  That  he  is 
not  getting  on  very  well  \vith  the  negotiations  to  place 
this  loan,  or  _;^i, 000,000  of  it  as  a  beginning,  on  our 
market,  is  proved  by  some  vapourings  of  his  which  have 
also  been  transmitted  by  telegraph  from  the  colony.  He 
declares  that  the  bulk  of  the  money  may  be  raised  locally. 
By  all  means  let  him  try  to  do  that. 

"  ACH  !    VEE    VILL  NOT    SELL    SCHARTEREDS  !     MeIN    GoTT, 
NEIN  !  " 

That  great  and  good,  true  blue  British  Imperialist,  Herr 
Alfred  Beit  of  Hamburg,  has  been  condescending  enough 
to  inform  the  British  public  all  the  way  from  Salisbury  in 
Rhodesia,  through  the  instrumentality  of  Renter's  News 
Agency — ^was  the  message  paid  for  a  la  Seddon?— that 
the  reported  purchase  of  the  Chartered  Company  by  the 
Imperial  Government  was  a  jiure  fabrication,  adding  that 
no  meeting  of  shareholders  will  be  called  on  his  return 
to  England  to  consider  a  pro[x>sal  from  the  said  Imperial 
Government  on  the  subject.  As  Herr  Beit  is  a  maai  of 
honour  and  a  man  whose  word  never  varies  from  the  thing 
it  signifies,  v/e  are  bound  to  accept  this  denial,  and  yet, 
why  is  it  that  one  of  his  servitors — fpr  we  can  hardly 
regard  him  in  any  other  light — the  Pretoria  correspondent 
of  the  Times,  towards  the  conclusion  of  that  last  wail  of 
his  about  African    poverty  and  .  Uitlandfef  incaf)aclty    to 
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bear  taxation  should  insinuate  a  hint  that,  although  unable 
ic  stand  any  taxes  U)T  England's  benefit,  the  rkh  'rra-jsvaal 
state  might  be  quite  able  to  buy  out  the  Chartered  Com- 
pany?    His  words  are,  "  the  Transvaaler  is  far  readier  to 
see  his  money  spent  on  Imperial  puruosci  in  South  Africa 
than  in  merely  diminishing  the  sum  total  cf  imperial  ex- 
penditure."        That  is  to  say,    this  l;urning  loyalist  and 
patriot  is  quite  willing  to  further  his  own  ends,  but  has 
no  consideration  whatever  for  the  people  at  home,  a  state- 
ment/ve  believe  to  be  |>erfectly  true.     The  scribe  adds, 
"  Such  a  charge,  for  instance,  as  the  ultimate  buying  out 
of  the  Chartered  Comjiany  is  one  that  might  n<,t  unfairly 
\ye  laid  upon  the  wealthiest  of  the  South  African  Htiite.i.' 
Note  (hat  when  this  scheme  is  in  view,  the  Transvaal  is  the 
"  wealthiest  of  the  South  African  States,'  but  when  it  is 
any  question  of  relieving  the  psojjle  of  this  countrv  fnmi 
some  of  the  frightful  burdens  iinposed  uirjii  them  Iry  the 
most  disastjous  war  in  mixJem  times,  then  the  Transv:ial 
is  desperately  jxjor.       Why  was  this  little  hint  "  Fjia^^h- 
cocked  "  into  a  letter  fulminating  against  any  tax  projjosaj 
in  our  interests,  if  H err  Beit's  Chartered  Company  is  not 
to  be  offered  to  us?     Can  it  be  that  Herr  Beit's  deriial 
referred  to  the  trading,  mineral  and  oligarchic  land-owning 
rights  created  for  themselves  by  the  masters  of  this  Char- 
tered  Company,  but  not  to  the  administrative  privdegsj 
which  cost  too  much  money  and  threaten  the  whole  struc- 
tiire  with  bankruptcy  ?     We  suspect  the  truth  to  lie  in  that 
direction.     Herr  Beit  and  his  associates  do  not  intend  to 
abate  one  jot  of  their  private  claims,  or  of  the  hold  ihey 
have  contrived  to  establish  over   the  territory  added   by 
the  late  Cecil  Rhodes   and   themselves    to    the    British 
"  Empire,"  and  they  will  be  perfectly  willing  for  a  hand- 
some consideration  to  allow   the  British  Government    to 
constitute  the.Chartered  Company  another  South  African 
Crown  colony,  to  be  administered  at  our  expense  like  the 
Transvaal,  the  Orange  Free  State,  and  the  rest  of  thoce 
magnificent  acquisitions  over  which  we  are  so  proud,  and 
for  the  sake  of  possessing  which  we  are  so  ready  to  .suffer 
hunger.     The  deal  must  be  growing  urgent,  because  Char- 
tered   resources  cannot   last  much  longer.        How  m-ich 
money  has  the  company  still  left,  we  should  like  to  know. 

The  Bold,  Bad,  Uitlander  Villain. 
If  the  British  taxpayer  does  not  know  by  this  time  what 
manner  of  man  the  Uitlander  is,  it  will  n(.t'l«  lx;cause  that 
individual  IS  disguising  in  any  way  his  nolile  and  generous 
characteristics.  Once  he  may  have  hid  his  ^'irtue.  now  it 
IS  revealed.  Hypcwrisy  has  gained  its  end.s.  He  is  now 
ready  to  declare  himself  the  villain,  not  the  hero,  and  to, 
truculently  demand  our  money  or  our  live.?.  We  do  not 
shake  in  our  shoes  yet,  l)ut  this  only  exasperates  him  the 
more,  an.l  there  is  no  knowing  what  terrible  threats  he 
might  hurl  if  we  refuse  to  submit  and  pay.  Yes  Kipling  it 
IS,  •'  pay,  pay,  pay,"  for  us.  So  perhaps  it  would  be  wise 
of  us  to  save  our  skin.s.  He  speaks  to  us  j.oor  wre^ches 
through  the  ftmcs  correspondent  at  I'retoria,  and  b<-hold 
It  is  anathema  on  all  base-born  British  churis  who  grumble 
at  paying.  a  ■       ■ 

"From  time  to  time  diirinf;  the  cour-e  of  (lie  ."^outh  Afnnn  w.r 

w"uM*^^H, S  'h  "'k  '"S^P™!'-'-"  of  the  .o.st  of  the  >laX 
-the     w  b'y  .^^^"Pf    ^y   tl>e    newly-acquire,!   territories_in 

I  is  J.r  h  ;  J  u  ?^"":''  ™"^'"""".v  in  the  Transvaal.  .  .  . 
'.sr„7he,vnr  ■"""'""."'"'  ""^  ^'^"'"''  ''"«<■  Proportion  of  the 
n  ent   ,  in    l'  K?T  '"'"  ""'  "'  "  ''"""^  "•'«^»  ">«  British  Govern- 

me  hen  tve  Yr  ^u"'  ^'"  '"'2  J'""^  "'^>'  ''^^"^  i"tervene,l 
4<  m  r,"  s  rr  r'  ""^  '■"V,"!'  ''^ure  not  far  remove,!  from 
v?,l  f      K      •  7  ''""^  "Ot  aH.le.l  to  the  capacitv  of  the  Trans- 

.ul  for  bear.nf;  a  heavy  finnncial  bnrden.       On  the  contrary    the 

c;^/•;vhthwi;^h"'^^  "■',''  v-  ^'^r''  ^"'^  "-por-ion  of"i^;  ''^ 

-  nTre"mt  of   n   ,s!i)L"-  ;^  '"  ^'"""''"  ''"'^  repatriation 

in,     .(.rh    A         ,'^W~^^'"  be  Rreater.  anri  the  nece;silv  of  mak- 
in;;    the  burden  of  taxation   weiRh   as    li^jhtlv    as    posMble    on     he 
re>over,nK  m<lustr,es  of  the  connUv  is  all 'the  more 'Urgent 
Jome'orile'rrn''''"';"'-^'  disposition  at  home  to  assume,  because 

""l  ■■"  •     wll,le  r      '"T"  ^'^'  "  ^''\"'  '^'^■''^'""'''  "'^"  ">«=  Trans. 

aai  ...s  a  «hole  s  a  rich  countrv.  I'n.clicallv  the  whole  of  its 
ie>enue  is  .lerived  from  a  single  industrv,  an  industrv  >.hich.  f.r 
some  tm,e  to  come,  w.  1  be  hampered  bv  labour  and  6ther  difficul- 
ties.  Ihc  surplus  of  revenue  over  the  necessary  expenses  of 
administration  will  be  small,  and  the  calls  upon  it  for  th'e  purpose 
of  developing  the  country,  for  land  settlement,  for  irrigation  works, 
for  forestry,   for   railways,   will   be  large.     .     .     .     Sooner  or  Liter 

Wn'^IT'l/'V"'  f\''^  u'''^"  '''""^"^  °'"'  ""^  ''•«'>«r  surplus  has 
been  devo«ed,  not  to  the  development  of  a  loval  and   prosperous 
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South  Africa,  but  to  the  rcducUon  of  the   British  Notioiml  Debt. 
the  e.\bauslion  of  the  mmes  wiil  leave  the  Transvaal  impovcri-S-  ' 
and   hostile  to    the   Imperial   connexion.     ...     To  ke'-p  ■ 

the  taxation,  therefore,  is  the  first  duty  of  the  nr»-  GoTcrnme: 

the  Transvaal.     To  increase  the    taxation   by    ftilly  25    per  cent., 

which  is  what  the  interest  on  a  50  million  debt  wn  iH  amount  to, 

would  be    a  most    mLschievous  policy,  one  il, 

whole  object  for  which  the  Briliih  nation  ha 

years.      And  in  spite  of  Mr.  Chamberlain's  ;;i;..  ...... 

no  such  policy  is  intended,  it  is  difHcuU  not  10  feel  s-jspicious  :'.:   ■ 
the    home  Government    cherish   the   notion  that    thcv   can   (■:•.■ 
some   such  rura   out   of  the   Transvaal.     Mr.    Cli 
that  the  profit  of  ten  per  cent,  might  be  inCTcascd  i 
were  made  in  the  Customs  duties  i-,  even  now  ' 
manv  here  as  foreshadowing   n  polity  of   m^^ 

b'/  the   process  of  adding  to  the   alrr-ady  sulii ,,..  ..  ., 

of  taxation." 

Then  he  a.sks,  with  a  l<jud.  angr\'  roar,  where  is  cwr 
"  moral  "  right  to  exa^t  any  contribution  at  all  ? 

"  It  is  often  ur;^cd  that  this  war  was  waijed  on  behalf  of  the 
I'illander  community  in  the  Trancvaal,  and  that  they  should,  there- 
fore, help  lo  pay  for  it.  But  the  Uitlandcr's  reply  to  this  is,  first, 
that  the  war  was  waged  in  the  intercits  of  the  whole  of  South 
Africa,  and,  indeed,  of  the  whole  Empire,  and  tl.at  the  British 
Government  has  no  more  moral  right  to  tar  the  Transvaal  for  it 
than  it  has  to  tax  Natal  or  Cape  Colony ;  secondly,  that,  even  if  it 
v/as  intended  to  benefit  the  Uitlander,  he  h.ad  no  voice  in  the 
matter.  .  .  .  It  is  certain  that  r.o'.binjj  could  more  effectuallv 
damp  the  loyalty  of  the  British  South  Afric-n,  notWng  could  more 
certainly  pave  (he  wav  for  a  strong  party  in  South  Africa  hostile  to 
the  Imperial  connexion,  than  a  makinji;  use  of  the  temporary  power 
conferred  by  Crov.n  Colony  control  of  the  Transva;'.!  to  impose  upon 
it  a  hei\y  tribute  to  the  British  Exchequer.  It  is  pretty  safe  to 
assert  that  if  self-government  is  only  grante.i  subject  to  a  tribute 
which  the  cripples  the  development  of  the  countrv,  it  v,i!l  be  fol- 
lowed sooner  or  later  by  repudiation." 

And  if  we  now  go  on  our  knees  to  inh.  -..j^y  \:.ia;:;  and 
say   pleadingly,   v.ith  teaxs  in  ci:r  eyes  and    our    hinds 
clasped  in  supplication  :  "  If  you  please,  Sir,  doa't  be  too 
hard  on  us.     You  can  have  all  we've  got,  if  you  wiil  on!y 
spare   our  wretched    lives.        You    have    already    talteii 
everything  from  us,   except  the    rags  we're  wearing,  sir. 
We  have  given  all  our  hard  earned  savings  to  give  you 
a  vote,  sir,  and  free  dynamite,   and  to  make  you  master, 
and  we  have  not  got  a  farthing  left,  even  to  buy  bread 
with.     We  have  lost  our  husbands,  our  fathers,  our  sons; 
all  our  little  sticks  of  furniture  have  gone  to  the  pawnshop, 
and  we  have  got  no  money  to  buy  the  dear  bread  for  otir 
darling  children.     But,  kind  sir,  we  wiil  gladly  take  them 
and  ourselves  to  the  workhousg,  for  we  shall  not  starve 
there,  but  will  get  some  kind  of  food  and  shelter  to  kee;> 
body  and  soul  together  until  death  release.^  us.     We  will 
not  mind  it  a  bit,  sir.     We  are  usetl  lo  suffering  and  pri- 
vation and  .starving,  and  we  are  only  too  g:ad  to  think  that 
you  will  ha\e  the  luxuries  of  a  vote  end  the  jx)wer  to 
make  the  wicked  black  man  slave  for  you  at  30s.  a  month. 
It  will  hell)  i"s  'o  bear  our  lot  in  contentment  to  know  that 
you  will  be  free  and  happy,  and  will  mnJce  your  forttines 
out  of  the  mines  to  spend  in  revelry  in  old  age.       Wc 
want  no  money,  sir,  because  we  couldn't  spend  it  in  the 
workhouse.     We  give  it  all  to  you  gratefully  and  willingly, 
good  sir,  only  please  don't  repudiate  us.     That  would  be 
dreadful,  dreadful,  more  than  we  could  bear.  sir.     That 
would  really  break  our  hearts,  more  than  all  the  lo.^ses  and 
sacrifices  we  have  endured  yet.     Please,  please  don't,  kind, 
good,  merciful  raffian."       What  is  the  answer  we  get? 
With    stern,    relentless,     merciless    voice    he    thunders: 
"  Yes.  you  have  suffered  much,  I  know.     So  h.ave  I.     But 
somebody  must  suffer  more,  and  you  are  th?  fittest  beinp. 
a  miserable  tax-sweater.     I  am  young ;  you  are  old ;  youth 
must  not  lie  burdened   too  much.     You  r^n  stand  it,   I 
cannot,  so  stump  uj>  and  thank  vonr  stars  that  T  seek  not 
to  cut  your  throat."       Ah.  how   beautiful    is  Uitlander 
"  loyalty." 

Indian  Coolies  .vno  Mr.  Lwi., 

The  following  traverses  the  staieme.its  ma  ;.  .,,.,„;  :ir. 
Lyall  last  week  by  a  correspondent : — 

To  the  Editor  of  THE  In-pestoss'  Review. 
De.-ir  Sir. — Under  the  heading  of  "  Ir.d;.in  Tea  Com- 
panies and  their  Coolies."  you  have  a  letter  in  your  issue 
of  the  J7th  from  "  .\nglo-Indian."  which,  perhaps  vuiin- 
tentionally,  does  not  represent  what  I  believe  to  be  the 
facts.     I  tnay  mention  that  I  ha .  -        m- 

panics   reiferred  to,  neither  is  .1 


398 


Zbt  Jnvcstors'  1Review< 


October  4,  1902. 


should  write  in  the  defence  of  the  firms  who  manage  the 
business  of  the  said  companies,  either  here  or  in  Glasgow. 
But  I  wish  to  point  out  that  Mr.  Lyall  was  not  "  prose- 
cuted and  found  guilty  of  manslaughter,  in  respect  of  the 
death  of  a  coolie  from  as.sauUv  or  ill-treatment,"  in  any 
sense  of  the  word.  Mr.  Lyall  was  tried  for  assault,  and 
was  unanimously  acquitted  by  a  mixed  jury  of  Europeans 
and  natives.  At  the  instigation,  I  believe,  of  the  Chief 
Commissioner  of  Assam,  the  case  was  referred  to  the  High 
Court  in  Calcutta,  and  although  it  was  the  almost  unani- 
mous ojnnion  of  the  European  community  that  he  should 
again  be  acquitted,  Mr.  Lyall  was  im})risoned  for  a  month. 
There  can  hardly  be  any  question,  1  think,  in  the  minds 
of  any  fair-minded  men  reading  the  evidence,  that  Mr. 
Lyall  was  himself  assaulted,  and  knocked  down ;  while  he 
was  on  the  ground  another  gang  of  coolies  fell  foul  of 
those  that  attacked  him,  and  a  certain  amount  of  damage 
resulted  to  both  sides.  It  was  evidently  in  the  minds  of 
the  High  Court  judges  that  Mr.  Lyall  might  have  pre- 
vented the  collision ;  but  to  write  to  say  that  Mr.  Lyall  was 
found  guilty  of  manslaughter  in  respect  of  the  death  of  a 
coolie,  is  a  mis-statement  of  fact ;  and  I  would  suggest  that 
"  Anglo-Indian,"  who  makes  it,  should  inform  himself  more 
accurately  before  he  adds  to  the  unfortunate  jx>sition  in 
which  Mr.  Lyall  found  himself,  by  suggesting  in  a  paper 
which  may  be  read  by  his  friends  at  home  that  he  was 
found  guilty  of  manslaughter.  I  have  said  above  that 
I  have  no  interest  in  the  tea  companies,  and  am  certainly 
not  called  upon  to  defend  Messrs.  James  Finlay  and 
Company,  but  in  common  fairness  I  cannot  allow  the  letter 
to  pass  without  making  the  abcve  statement,  which  can 
only  have  been  made  for  the  puqxjse  of  unfairly  reflecting 
upon  Messrs.  James  Finlay  and  Company,  and  Messrs. 
Finlay,  Muir  and  Company. 

Yours  faithfully, 
C.  Stewart  Cox. 

The  United  States'  Treasury's  Expedients. 

It  is  better  than  a  play  to  watch  the  struggle  going  on  in 
the  American  Union  to  maintain  financiers  and  bankers 
there  in  a  jjosition  of  apparent  solvency.  One  proposal 
after  another  has  been  made  by  Mr.  Shaw,  the  secretarj- 
of  the  Treasury,  in  order  to  assist  his  friends  the  trust 
"  Ixjsses  "  and  New  York  financiers  out  of  the  mess  they 
have  created  for  themselves  by  the'.r  insatiable  rajjacity, 
and  all  have  hitherto  failed.  The  sham  wealth  composed 
of  paper  has  reached  such  monstrous  proportions 
that  no  small  device  for  inflating  the  paper  cur- 
rency of  the  country  is  sufficient  to  prevent  a 
collapse.  Mr.  Shaw  ofTered  to  pay  up  the  interest 
on  the  national  debt  to  June  next  year  under  a 
small  discount.  He  has  ai)parently  increased  the  amount 
of  Treasury  balances  deixiiited  with  the  banks,  and  he 
tried  to  increase  their  note  circulation  by  allowing  them  to 
issue  note.>  up  to  the  market  price  of  the  sec'uritles  they 
lodged  against  their  circulations.  It  was  all  of  no  avail. 
Money  rose  to  35  y>er  cent,  in  New  York,  and  ob\ioiisly 
the  whole  credit  fabric  of  the  country  was  in  imminent 
danger  of  disruption,  Ijringing  with  its  downfall  the  failure 
of  no  one  can  say  how  many  firms,  banks  and  trust  insti- 
tutions, all  cultivating,  with  a  diligence  pitiful  to  see,  the 
whirhvind  in  the  shape  of  inflated  credit.  .So  at  last,  with 
the  haste  of  de.spair,  Mr.  .Shaw  matle  a  determined  move, 
and  agreed  to  allow  the  banks  to  substitute  stnte  or  other 
bonds  of  good  repute,  such  as  might  be  as  readily  sold  in 
London  as  in  America,  for  Government  bonds  ?s  security 
for  their  note  issues,  on  condition  that  the  Government 
bonds  thus  released  should  be,  up  to  their  market  \a!ue, 
immediately  utilised  for  the  i)urj>ose  of  issuing  mere  ncjtes. 
In  this  way  it  was  calculat'jd  that  additional  paper  money 
of  the  auKiUnl  of  .$130,000,000.  repre.-entiiig  to  tliat  extsnt 
the  doubling  of  the  imlilic  obligation,';,  might  at  once  be 
put  in  circulation.  In  addition  Mr.  Shaw  proposed  that 
the  banks  should  no  longer  lis  obliged  to  retain  J5  pfcr 
cent,  of  the  Government  mcriey  depositsd  with  them  a>- 
rc-crve.  They  were  to  be  ?t  liberty  to  use  the  whole  of 
the.te  deposits,  as  they  apparently  new  use  the  moneys  of 
each  ether,  and  it  was.  thought  thSt  in  this  way  another 
$j.sooQ,coo  to  $25,000,000  might  be  set  free.  There 
weie  ether  dffi^ices  also,  the  effect  of  whi'ch  we  do  net  t juite 


follow,  but  assume  all  this  mock  money  forced  out,  and  we 
venture  to  say  it  is  not  enough,  partly  for  the  reason  that 
the  paper  money  thus  pumped  into  circulation  will  not 
avail  to  pay  the  tieavy  debts  of  the  Union  in  Euroim.  We 
will  not  buy  even  the  city  and  state  bonds  at  the  prices 
they  now  stand  at,  and  Mi.  Shaw  seems  to  have  a  sus- 
picion that  his  p'lan  is  not  watertight,  for  the  banks  are 
only  to  be  allowed  to  have  Government  deposits  to  the 
amount  of  65  j)er  cent,  of  the  face  value  (jf  these  .state 
and  city  bonds.  He  may  have  to  forego  that  provisJj  of 
caution  in  a  day  or  two.  and  allow  them  to  hand  in  such 
pajjer  at  market  price  as  security  for  Government  money. 
To  merely  recite  these  various  expedients  is  to  demon- 
strate the  unfathomable  rottenness  of  the  New  York  rnaiket 
position.  It  is  hollow  to  the  core,  and  all  expedients,  the 
wildest,  can  only  serve  to  aggravate  the  mischief  wrought 
by  the  liquidation  when  it  does  ultimately  come. 

United  States  Foreign  Trade. 

We  have  been  hearing  so  much  of  late  of  the  influence 
likely  to  be  exercised  by  the  autumn  exports  of  the  United 
States  on  their  distressed  financial  jjosition,  that  it  may 
be  useful  to  quote  the  latest  available  figures  regarding 
this  trade.  We  have  insisted  throughout  the  fjresent 
crisis  that  the  indebtedness  of  the  American  financiers  in 
Eurojje,  to  bankers  here  and  on  the  continent,  is  so 
enormous  that  no  conceivable  autumn  and  winter 
surplus  of  exports  would  be  sufficient  to  liquidate 
half  of  it,  and  at  the  same  time  to  enable  the 
country  to  meet  its  accruing  fresh  obligations, 
I  he  course  of  the  New  York  exchange  during  the  very 
height  of  the  disturbances  now  afflicting  Wall  Street  proves 
that  this  view  was  the  correct  one.  Money  could  not 
have  been  day  after  day  at  20  per  cent.,  rising  to  30  and 
35  per  cent.,  without  driving  the  exchange  on  London  and 
on  Paris  down  to  a  point  that  would  have  allowed  large 
amounts  of  gold  to  be  shipped  from  these  centres  to  New 
York  without  loss,  had  it  not  been  that  the  commitments 
of  American  financiers  on  this  side  are  already  so  exces- 
sive as  to  render  them  powerless  to  take  any  such  effective 
means  for  relief.  A  little  gold  they  have  bought,  and 
they  probably  borrowed  the  money  to  pay  for  it.  but  gold 
in  large  amounts  could  not,  naturally,  go,  because  the 
exchange  has  continued  throughout  more  or  less  adverse 
to  I  he  oi)eration.  and  because  financiers  have  not  the 
means  with  which  to  buy  it.  Is  the  autumn  trade  going 
to  help  them  ?  We  cannot  tell,  but  believe  not.  Prices 
for  grain  are  not  advancing,  but,  on  the  contrary,  going 
back,  and  the  urgency  to  sell  must  be  so  great  that  we  look 
to  a  decrease  in  the  prices  of  most  other  leading  commodi- 
ties on  which  the  Union  depends  for  its  excess  of 
exjxjrts.  Recent  trade  figures,  moreover,  indicate  that  the 
trade  position  this  year  is  worse  than  it  was  twelve  months 
back,  worse,  that  is,  measured  by  the  fantastic  American 
standard  which  induces  the  people  to  glory  in  ha\'ing 
sold  more  than  they  have  been  able  to  buy.  For  the 
months  of  July  and  August,  the  excess  of  exports  over 
imjjorts  of  merch^mdise  was  about  _;;^9, 250,000  less  than 
in  the  corres])onding  two  months  of  1901,  and  for  the 
whole  year  to  date  the  position  is  fully  ^30,000,000  worse. 
Not  only  have  the  States  been  exix)rting  less,  but  they 
have  been  importing  more ;  consequently  there  has  been  all 
this  year  less  margin  of  excess  exports  to  draw  upon,  at  the 
same  time  that  the  necessities  of  the  financiers  have  been 
greater.  This  does  not  promise  well  for  the  months  yet 
to  ccnie.  and  if  we  include  the  gold  and  silver  movements 
the  ])-jsition  is  not  sensibly  improved.  It  is,  therefore, 
foolish  to  look  to  the  trade  of  the  Union  for  relief,  and  we 
are  curious  to  fee  hew  the  Yankee  financial  obligations,  in 
sterling  airounting  to  perhaps  _^2oo,ooo.ooo  to 
^250,000,000,  for  the  whole  of  ]iuro]ie,  are  going  to  be 
I'quidated  this  coming  winter.  Therein  lies  the  danger  of 
Eiu'op'can  inarkets.  not  in  the  actual  couimitnients  of  the  , 
))ublic  with  American  railroad  or  trust  securities.  Had  I 
these  been  held  to  the  extent  of  several  hundred  millions  ' 
on  this  side  of  the  Atlantic,  th&ie  might  have  been  no  | 
danger  to  our  credit  institutionE.  The  pubUc  would  ha^  e  " 
cufEered  the  gr^ateit  loss,  as  it  has  done  oft  time.-,  before, 
but  there  need  ha\'c  been  r.o  break  in  the  continuity  cf 
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credit.  As  it  is,  the  loss  threatens  to  fall  most  heavily  on 
the  corjjorate  lenders  who  have  taken  these  securities  in 
pawn,  and  banking  devcl(j|)ments  |)roinise  to  be  very 
interesting  on  this  side  in  the  near  future. 

The  United  States'  Anthracite  Coal  Strike. 
It  has  la.sted,  unless  we  are  mistaken,  s<jme  six  months, 
and  is  so  far  from  Ijeing  at  its  last  gasp  that  Pressideni 
R(josevelt,  in  a  spirit  of  rash  desi)eration,  has  intervened 
U>  summon  a  conference  of  mine  owners  and   lessees,  a.s 
well  as  of  representatives  of  the  workmen,  to  see  whether 
he  cannot  patch  up  jjeace.     He  de.>erve.5  what  credit  may 
be  due  to  him  for  this  effort,  but  we  have  not  much  faith 
in  his  cajjacity  to  i)ring  about  even  a  truce.     Both  sides 
are  embittered,  and  the  feeling  among  the  men  seems  to 
be  that  they  may  as  well  die  off  hand  as  resume  work,  in 
itself  brutal,   and  generally    carried  on   under   the    most 
revolting  condition.s,  as  .surrender  to  the  masters  now.   Com- 
paratively little  attention  has  been  paid  to  the  progre.ss  of 
this   bitter  struggle  in  England    for  several  reasons,    but 
chiefly  because  American  news  agencies  and  news|)ai>ers 
have  been  systematically  reticent  about  the  conflict.      The 
capitalists  have  taken  caie  of  that.     No  adequate   scate- 
ment  of  the  men's  case  has  ever  come  under  our  eye,  and 
the  bulk  of  the  New  York  newspapers,  so  far  as  we  have 
seen  them,   habitually  treat  the  strikers  as  if   they  were 
brute  Ixiasts,   or  worse,  jiouring    ridicule  and   scorn  and 
abuse  upon  them  without  measure.     They  will   i)rol)ably 
have  to  pay  for  this  betrayal  one  of  these  days,  but  for 
the  present  this  ]X)licy  has  kept  Euroi)e  ignorant  of  the 
motives  that  have  induced  the  men  t()  hold  out  .so  long, 
of  the  miseries  which  drove  them  to  strike,  and  of  the 
far-reaching  mischief  caused  to  the  industries  of  the  eastern 
and  central  States  of  the  Union  by  the  partial  sto|>page  of 
the  supply  of  anthracite  coal.     As  a  s<jrt   of  sensational 
tit-bit  we  are  informed  that  the  price  of  such  co.il  ro.se 
the  other  day  in  New  York  to  _£^  a  ton,  but  it  needs  great 
e-vercise  of  imagination  to  grasp  what  any  such  ])rice  means, 
not  merely  to   the  small  household  consumer  in   a  great 
city  surcharged  with  miserie.s,  but  to  small  and  big  "ndus- 
tries  everywhere.     The  strike  is  going  to  have  a  ])otent  in- 
fluence in  aggravating   the  recoil    from  distemjiered  and 
lust-driven    business  activity    with  which   the   Union    has 
l>een  afflicted  for  the  past  three  years. 

United  States'  Steel  Corporation. 
It  is  announced  that  the  underwriters  of  this  combina- 
tion of  robbers  have  divided  another  $10,000,000,  or  5  iier 
cent.  They  undertook,  it  is  well  always  to  note,  a  lia- 
bility for  $200,000,000  of  the  coqwration's  capital,  but  had 
only  to  find  $25,000,000  in  cash,  and  their  j)ro(its.  with 
this  latest  addition,  have  already  amounted  to  $56,000,000, 
or  in  round  figures,  £1 1,250,000,  and  224  jjer  tent.  The 
whole  of  that  money  has  been  taken  out  of  the  capital  of 
the  trust,  and  no  substantial  returns  given  of  any  kind.  It 
therefore  represents  unalloyed  stealing,  and  no  industrial 
or  other  undertaking  robbed  in  this  fashion  can  by  any 
I)ossibility  prosper.  The  men  who  can  bring  themselves 
to  organise  such  plundering  raids  ujwn  one  of  the  indus- 
tries of  the  Union,  most  vital  to  its  welfare,  u|)on  any 
mdustr>',  are,  as  individuals,  worse  morally  than  the  most 
degraded  burglar  on  record.  They  rob  not  merelv  the 
customers  of  the  corporations  they  control,  but  the  workers 
and  the  community  at  large.  Every  user  of  railroads, 
every  handicraftsman  must  suffer  in  consequence  of  the 
thievish  proceedings  of  these  steel  monopolists,  and  the 
end  ot  the  corix>raiion  will  certainlv  be  destruction.  It 
deserves  to  die,  and  die  it  will,  filling  the  land  with  the 
evil  smell  of  its  corrujjtions.  No  matter  what  profits  it 
may  be  alleged  to  be  now  making,  or  what  dividends  it 
distributes,  no  business  ba.sed  upon  dishonesty  of  this 
kind  can  jxyssibly  endure. 

The  Morgan  Shipping  Trust. 
It  is  now  authoritatively  announced  that  this  affair  is 
to  be  called  the  Mercantile  Marine  Company,  and  its 
capital  amounts  to  $  1 20,000.000  in  shares,  half  in  common, 
half  in  preferre<l,  after  the  stereotv|)ed  ■  Yankee  fashion, 
together  with  $75,000,000  of   4'^    per    cent,    debenture 


bonds.  That  is  to  say,  the  total  cajfital  of  this  thing 
which  is  to  be  the  l»eginning  of  the  world  control  01 
shijjping  by  the  New  York  finance  •  hinaca  amounts  to 
;^39,ooo,ooo,  as  originally  suted,  and  the  interest  uixm 
the  l)onded  debt  alone  demands  a  free  net  revenue  of 
ab)ut  ;^i 3.000  i>er  week  all  the  year  round.  Xo  wonder 
that  Mr.  Morgan  has  been  "  awfully  obliging.  <lon'ty<;u- 
know,"  in  the  matter  of  agreement  with  the  British 
Government  to  allow  the  shijjs  drawn  into  this  trust  to 
continue  to  fly  the  British  flag,  and  to  lie  [)resumably  at 
the  call  of  the  British  Government  should  it  want  them  u» 
l)revent  it  from  foundering,  or  from  being  swei>t  from  the 
sea  by  a  combination  of  the  enemies  it  seems  alwavs  lo 
lie  dreaming  atxjut.  To  seriou.s-minded  ^e<jple  the  whole 
affair  l<x>ks  like  a  gigantic  hoax,  and  it  would  jjrobably  be 
accepted  as  such  if  we  had  not  beings  like  Mr.  Gerald 
Balfour  and  Mr.  W.  J.  Pirrif,  together  with  the  imix>sing 
Morgan  to  bamb(X)zle  us  with  the  false  notion  that  this 
sort  of  thing  really  rejiresents  genuine  jmjgressive  modern 
commerce.  Mr.  Morgan  is  not  going  to  enter  into  a  rale 
war  with  the  Cunarders,  (jh  dear  no,  we  should  just  think 
not.  his  bonds  would  not  get  floated  if  he  did.  Interest 
might  l)e  defaulted  on  before  they  were  six  months  old. 
He  also  takes  g(K>d  care  not  to  join  the  Board,  but  his 
London  henchman.  Sir  Clinton  Dawkins,  and  the  ever 
topmost  Mr.  W.  J.  Pirrie  are  there. 
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Alpha  Motor  Car  and  Cycle  Works  (1902),  Limited. 
This  company  has  a  cajiital  of  ;{!5o.ooo  in  equal  amjiints 
of  6  per  cent,  cumulative  jjreference  and  ordinary  shares 
of  ;^i  each.     Purchase  price  of  the  proi>erties  to' lie  sold 
is  fixed  at  ^^25.000,  payable   as  to  ;£7,500  in  cash  and 
17,500  in  ordinary  shares,  and  at  first  sight  the  vendors 
ai)ixiar  to  be  giving    too  much  for   the  mone>'.       Close 
examination  of  the  pros[)ectus,  however,  would   seem  to 
show  that  they  stand  to  make  a  pretty  good  bargain  should 
the  speculating  ])ublic  be  tempted,  which  it  won't.     Two 
businesses  are  taken  over,  the  A.  B.   Cycle  Company,  re- 
tailers of  bicycles  and  motor  cars,  and    the  Alpha  Co.. 
Limited,  bicycle  and  motor  manufacturers.     Between  them 
they  possess  850  agencies  and  dejxjts,  an  imjxKing  lotjking 
array  that  means  little,  leasehold  premises,  electric  lighting 
plant,   machinery,  jjlant.  stock-in-trade,   and  books  debts, 
and  the  company  can  have  the  lot  for  ;£i5,276.     Tack  fm 
;£9,724  for  goodwill,  say  63   per  cent.,  and  we  arrive  at 
the  purchase  price  of  ;^25.ooo,  of  which  ^8,234  is  for 
Alpha,  and  the  balance  for  A.  B.     The  Alpha  is  the  manu- 
facturing company,  and  was  conductetl  privately  until  the 
end  of  1900,  when  it  was  convertetl.     It  is  equipped  for 
an  output  of  bet^veen  900  and  1,000  bicycles  a  week,  l)Ut 
we  do  not  know  how  many  it  has  l>een  turning  out.     Nor 
is  anything  alxiut  profits  mentioned.     Perhaps  none  have 
been  made  yet,  and  there  might  have  Iwien  a  loss.       We 
cannot   tell  in  the  absence  of  detail-s.     As  to  the  other 
concern,  the  income  has  risen  from  ^2.718  for  the  tweive 
months  to  March  31,  1899,  to  ;^6.096  in  the  vear  to  the 
same  date  1902.  and  on  this  basis  a  12  jier  cent,  dividend 
is  dangled  before  pros[)ective  applicants'  eyes.     We  ought 
to  be  told,  though,  if  any  loss  on  the  conduct  of  the  manu- 
facturing business  must  in  future  l)e  detlucted  from  thes.- 
l)rofits.     The  a.ssets  of  the  A.  B.  or  selling  business  are 
valuetl  at  ;£;7,042,  of  which  ^£6,100  is  for  b<x)k  debts,  not 
guaranteed,  apparently.     Ali>ha  Companvs  proj^rties  are 
set  down  as  worth   ^18,234,  ."   sum. of  ^^3,564  Injing  f<.r 
plant,  £2.-] 20  for  stwk.  ^1,450  for  book  debts,  and  ^^500 
for  the  lease.     The  public  is  invited  to  apjily  for  7.500 
ordinarj".  and  the  whole  of  the  jireference  share.?,  the  main 
object  of  the  conversion  l)eing  seemingly  to  pn>\-ide  monev 
to  develop  the  business;,  most  of  the  l>enefit,  should  matters 
turn  out  successfully,  going  to  the  vendors. 

The  San  Lorenzo  Nitrate  Co..  Limited. 

Company  is  formed  with  a  capital  of  ^120.000  in  shares 

"f  £5  each,  to  acquire  and  operate  the  nitrate  grounds  and 

works  known  as   the  Oficina   "  San  Ix)ren2f>,"  situate  in 

the-  Canton  of  Soledad,  Tarapacu,  Chili,  on  the  Nitrate 
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Railway  Company's  route  to  Iquique.  The  property  con- 
sists of  some  1,300  acres,  machinery  and  plant  is  re])orted 
in  good  state  of  preservation,  and  the  manufacture  of 
nitrate  of  soda  can  be  commenced  at  an  early  date.  Owing 
to  the  death  of  a  former  owner,  the  property  has  not  been 
worked  for  fifteen  years,  but  Mr.  Fearn,  manager  of  the 
Lagunas  Syndicate,  rejwrts  favourably,  and  estimates  that 
it  will  yield  over  6.000,000  quintals  of  nitrate  of  soda. 
Still,  Miss  Isabel  Ugarte,  who  now  sells  for  _;/^88,ooo  to 
Mes.srs.  W.  and  J.  Lockett,  not  unknown  in  the  nitrate 
world,  probably  makes  a  good  bargain.  No  mention  is 
made  of  the  price  paid  to  the  former  owner's  representa- 
tives, nor  can  we  quite  understand  the  philanthropy  cf 
Messrs.  Lockett,  who  buy  and  sail  to  the  company  at  the 
same  price.  For  his  services  Mr.  Fearn  receives  400 
shares,  and  the  balance  are  offered  for  subscription,  which 
will  provide  the  purchase  price,  give  ^^"27,000  for  new 
machinery,  and  renewals  and  repairs  of  that  existing,  and 
p£^3,ooo  for  preliminary  expenses.  Production  is  confi- 
dently expected  to  commence  within  a  very  short  ))eriod, 
and  negotiations  have  been  entered  into  for  joining  the 
nitrate  combination.  But  would  it  not  have  been  better 
to  work  the  Oficina  for  a  little  time  and  prove  its  capa- 
bilities before  asking  the  public  to  buy  it? 

Lamson  Paragon  Supply   Co.   (1902),  "LiMrriLD. 

A  capital  of  ^250,000  has  been  allowed  on  paper  for 
this  new  company,  half  of  it  in  5J4  per  cent,  cumulative 
preference  shares  and  half  in  ordinary  shares,  all  of  £^i. 
The  company  buys  another  concern  bearing  the  same 
name,  but  no  reason  is  given  in  the  prospectus  why  the 
old  company  should  sell  and  the  new  one  acquire.  Seeing 
that  ;£i25,334  of  the  purchase  price  of  ^£195. 334  is  pay- 
able in  cash,  some  clear  explanation  of  the  reason  why 
this  transformation  should  take  place  ought  to  have  lieen 
given.  In  other  respects  the  prospectus  seems  a.3  straight- 
forward as  we  couid  expect,  and  the  certificate  of  Messrs. 
Edward  Moore  and  Sons  declares  that  profits  have  risen 
steadily  from  ^11,962  in  the  year  ended  December  31, 
1896,  to  about  ^20,600  in  that  ended  December  31.  igcx. 
This  is  all  right  and  proper,  and  the  customary  exhibit  is 
set  forth  of  the  dividend  money,  that  tiie  average  income 
of  the  past  three  years  will  produce,  but  we  do  not  like  this 
sort  of  finance  unless  good  reason  is  given  for  it  It  seems 
the  company  is  intimately  connected  with  the  Paragon 
Cassenblock  Company  of  Berlin,  and  its  interest  therein 
passes  over  to  the  nev^r  company.  The  property  has  been 
valued  by  Messrs.  Fuller,  Horsey,  Sons  and  "Cassell  at 
;^i42,707,  and  goodwill  amounts  to  ^^59,293.  At  present 
70,000  of  the  preference  and  an  equal  number  of  ordinary 
shares  are  offered  to  the  public  at  par,  but  without  further 
information  we  do  not  think  that  the  Dubtic  would  be  wise 
in  subscribing,  at  any  rate,  for  the  ordinary  shares. 
Local  Loans,  3  per  cent.  Stock. 

A  further  issue  of  _;£2,ooo,ooo  of  this  stock  is  an- 
nounced by  the  Governor  and  Company  of  the  Bank  of 
England.  Tenders  must  be  delivered  at  the  Chief 
Cashier's  office  before  two  o'clock  on  Wednesday  next  in 
the  usual  way,  and  on  the  usual  terms,  and  the  miniinum 
I)rice  at  which  any  offer  will  be  accepted  is  98!'^  per  cent. 
In  January  last  ^2,000,000  of  this  stock  was  offered  at 
a  minimum  of  99  per  cent.,  and  was  sold  above  100,  but 
the  present  condition  of  the  market  is  not  so  favourable. 
With  this  addition,  the  total  amount  of  Local  Loans  stock 
will  now  be  ;£54,409,ooo.  Instalments  are  payable  as 
follows:  On  October  17  as  much  as  v.'ill  leave  ^75  due. 
on  November  r8,  25  per  cent,  on  Decemter  17  25  per 
cent,  and  on  January  14,  1903,  25  per  cent,  or  the  stock 
may  be  paid  up  in  full  under  3  [>er  cent,  discount  on  and 
after  the  17th  inst.     Tt  sTioukl  be  snapped  up. 


Annals   of   Empire. 

SOUTH  AFRICA. 
Little  of  visible  importance  takes  place  in  the  colonies 
at  the  present  time,  though  there  is  much  talk,  minglerl 
with  rumours  of  a  wild-cat  nature.  The  Retrogresstves 
in  Cape  To\-,ti  still  strive  to  put  stumbling  blocks  in  the 
path  of  the  Ministers,  only  to  get  them  crushed  to  dust  by 


the  united  weight  of  the  Bond  and  the  Constitutionalists. 
To  force  Sir  Gordon  Sjjrigg  to  retire  is  the  aim  and  object 
of  all  the  attacks  of  Smartt  and  his  little  following  of 
'■  loyalists,"  mostly  despicable,  and  to  gain  this  end  they 
are  continually  raising  small  side  issues.  The  registration 
(3f  \oters  at  an  early  date  is  the  latest  scheme,  they  fondly 
believing  in  a  majority  for  their  policy  of  race  antipathy 
and  ■  domination  for  purposes  of  plunder  at  the 
next  general  election  on  the  revised  lists. 
The  Prime  Minister,  on  the  motion  being  bro  ight 
before  the  Assembly,  declared  it  to  be  another  attempt 
to  oust  him,  as  ])reliminary  to  success  in  getting  the  con- 
stitution susjjended.  This  .statement  Smartt  piously 
repudiated — the  gentle,  humane,  and  most  benignant 
creature.  When  a  vote  was  taken,  the  blinking  Sjieaker 
declared  the  Ayes  to  have  it,  which  was  remarkalile  in  the 
face  of  the  subsequent  division  called  for  by  Mr.  Sauer. 
For  then  the  Noes  had  a  big  m'ajority. 

Johannesburg  still  whines  atjout  the  taxation,  and  con- 
jures up  nightmare  pictures  of  the  desolation  sure  to 
ensue  should  the  burden  be  heavy.  How  nice,  though, 
it  will  be  to  excuse  the  non-payment  of  dividends  becau.se 
of  the  taxes.  It  will  give  a  genuine  flavour  to  the  sjjeeches 
of  the  chairmen  of  some  wretched  companies  which  will 
be  quite  refreshing.  Coming  events  cast  their  shadow.s 
before,  and  a  heavy  shadow  is  thrown  by  a  statement 
made  by  Sir  Gordon  Sprigg  of  his  intention  to  imjxjse  an 
excise  duty,  if  necessary,  and  then  a  diamond  tax  should 
more  money  be  wanted.  What  will  De  Beers  do  should 
the  latter  impost  be  levied.  Get  up  another  petition 
probably,  as  a  point  blank  refusal  is  not  to  its  taste,  and 
intrigue  and  buy  votes  to  defeat  the  project  But  why 
delay  the  tapping  of  so  excellent  a  source  of  income. 

Viscount  Milner,  Pro-Consul,  had  a  most  satisfactory 
tour  through  Western  Transvaal,  shedding  much  peace 
and  blessedness  on  those  he  met  He  cannot,  therefore, 
have  discussed  his  expropriation  scheme,  or,  instead  of 
goodwill,  there  would  have  been  curses.  But  all  the  Pro- 
Consular  visits  in  the  world  will  n(jt  remove  the  suffering 
and  misery  of  the  liurghers,  and  the  doles  we  are  giving 
them  are  woefully  small  and  irLsufficient.  Two  hundred 
settlers  in  the  Orange  River  Colony  have  already,  we  are 
told,  thrown  up  the  lands  allotted  them,  finding  the 
struggle  for  existence  impossible  under  present  conditions. 
Too  late  this  country  will  find  its  present  policy  spells 
ruin  for  many  years  to  come  to  South  Africa.  Let  it 
make  up  its  mind  to  face  the  situation  with  a  generous 
mind,  spending  not  three  but  thirty  millions,  or  more  if 
need  be,  to  restore  settlers  to  the  land,  for  a  policy  like 
this  would  pay  sooner  than  the  one  now  adoppted. 

Here  is  a  choice  martial  law  tit-bit.  quoted  by  the  Rev. 
D.  W.  Drew  in  his  letter  jjublished  by  the  'Daily  News 
yesterday : — 

"  Circul.ir  :  You  must  be  careful  to  enforce  the  limitation  of  sup- 
plies, not  iillovving  more  than  one  week's  supply  to  be  held  by  any 
single  family.  No  Dutchm.in  in  your  district  is  to  be  allowed 
more  than  this  supply,  even  if  he  has  to  walk  loo  miles  on  foot 
weekly  for  same. — (Signed)  H.  B.  C,  Commandant  No.  i  Area." 

Did  the  Martial  Law  Commission,  now  comfortably  on 
its  way  home,  its  work  accomplished,  take  note  of  this 
kind  of  pacification  and  healing  of  wounds?  But  it  is 
thoroughly  in  keeping  with  Lord  Milner's  settled  purpose 
to  destroy  the  Dutch-Huguonot  people  off  the  face  of  the 
earth,  and  Mr.  Drew  has  some  interesting  information  to 
give  on  this  subject,  which  we  quote,  precursing,  however, 
that  v.e  have  no  smal!  sympathy  with  his  lordship's  ideal, 
the  breaking  up,  where  practicable,  of  great  .squatter  areas 
or  farms  into  small  holdings,  owned  by  working  farmers. 
Provided  this  could  be  done  without  injustice  to  the 
Original  settlers,  it  might  prove  of  lasting  benefit  to  the 
country,  and  the  whites  of  all  races.  Does  not  the  old 
Dutch-Roman  law  vest  the  ownership  of  the  land  in  the 
State,  or  entire  community,  and  might  not  that  law  be 
revived  and  ajiplied  to  all  and  sundr\%  compensation  being 
given  to  those  who  would  be  partially  dispossessed  by  a 
sub-division  of  the  farms  ?  As  a  jxjlitical  device  for 
''  downing  the  Dutch,"'  Milner's  expropriation  project  is  not 
only  in  itself  infamous,  but  a  mean  and  unprincipled  viola- 
tion of  the  terms  of  peace  settled  between  the  Boers  and 
Lord  Kitchener.       Happily  it  is  a  scheme  so  inherently 
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unsound,  not  to  say  daft,  that  it  must  come  to  naught.     It 
is  alreatly  doing  that  in  [daces,  I\Ir.  Drew  says. 

Stroiif,'  feeling  is  bein^  cviuscil  by  Lord  Milner's  land  scheme, 
and  p.irticularly  its  expro|)riation  clause,  as  to  which  I  hear  the 
Afrikander  party  iliink  of  making  a  protest  in  the  Legislative 
Assembly.  The  idea  of  being  forced  to  sell  the  great  bulk  of  their 
holding  is  naturally  resented  by  English  landowners  also,  and  of 
thtse  there  is  a  fair  number  in  the  districts  which  Lord  Milncr  fan- 
cies for  liis  cxiicriments ;  at  any  rate,  in  the  Orange  River  Colony. 
Apart  from  its  invidious  race  politics,  the  scheme  is  one  for  cutting 
down  farms  which  for  South  Africa  are  but  moderately  large,  into 
lite  equivalents  of  parish  allotments  in  England.  One  thousand 
acres  are  in  most  districts  altogether  too  few  for  a  non-irrigable 
farm.  Such  a  piece  of  land  would  probably  support  not  more  than 
200  sheep  with  a  few  head  of  cattle,  with  a  resultant  livelihood  im- 
possible for  a  South  African  farmer.  An  to  irrigation,  the  pro- 
spects are  less  rosy  than  the  experts  of  other  countries  may  ima- 
gine. Taking  as  an  indication  the  Thebus  scheme  now  before  the 
Cape  I'arliament,  tiiere  seems  to  be  a  certainly  of  enormous  outlay 
for  doubtful  returns;  ;^iso,ooo  spent  on  draining  an  area  of  145 
.square  miles  into  a  single  dam  will  yield  water  sufficient  to  per- 
manently irrigate  about  10,000  acres — just  the  right  size  to  accom- 
rnodale  a  decent  swarm  of  locusts,  and  it  is  probable  that  these 
visitors,  who  nov/  seem  to  be  annual,  would  give  such  an  area  their 
frequent  attention  on  account  of  its  comparative  verdure.  In  any 
case,  there  is  the  inevitable  "  record  "  drought  which  comes  about 
once  in  seven  years,  and  lasts  tv/o  years  at  a  time,  when  the  "  dam  " 
entirely  fails,  and  causes  its  name  to  be  i)ronounced  with  frequent 
and  profane  em])hasis  by  the  people  who  trusted  to  its  supply. 

Still,  Lord  Milncr  might  do  something  useful  if  he  would  be  con- 
tent with  modest  beginnings,  and  cither  give  up  his  expropriation 
clause,  or  restrict  its  use  to  isolated  occasions,  as  when  one  or  two 
recalcitrant  landowners  threatene<l  to  block  a  good  scheme  for  a 
whole  district.  There  is  a  class  of  British  settler  whom  Dutch  as 
well  as  Knghsh  will  cordially  welcome  to  this  country  if  you  are 
content  to  sjiare  them ;  men  who  come  with  farming  habits  and  a 
certain  ;'.mount  of  cajutal.  This  was  the  only  cl.ass  that  did  any 
good  in  the  old  Albany  Settlement  eighty  yearj  ago.  Owing  to 
lloods  and  blight  and  "  Crown  Colony  Government "  they  were 
brought  witliin  a  few  years  to  destitution,  and  would  have  starved 
but  for  a  charitable  subscription  raised  for  them  in  England  and 
India,  as  well  as  in  this  Colony.  Still,  their  children  arc  in  the 
land  to-day,  and  have  done  yeomen's  service  during  the  war.  The 
curious  and  instructive  feature  was  that  it  was  only  the  few  hun- 
dreds belonging  to  this  class  who  remained  eventually  on  the  land. 
The  labourers  .and  mechanics,  who  greatly  outnumbered  them, 
speedily  drifted  into  the  few  towns  and  dorps  which  the  Colony 
then  possessed,  and  many  found  employment  on  Government  build- 
ings. We  may  be  certain  that  the  high  wages  and  other  attrac- 
tio^is  of  our  mining  and  commercial  centres  would  to-day  cause  an 
even  more  rapid  diversion.  The  u])-to-(i.ate  history  of  the  military 
settlement  at  Kroonstad  is,  in  this  light,  significant.  Ten  months 
before  the  peace  there  were  about  300  soldiers  planted  out  there, 
with  help  from  Government  in  the  form  of  seed,  rations,  tools, 
building  materials,  and  the  hke.  One  of  the  Boer  Generals  told 
a  friend  of  mine  that  on  comin"  through  at  the  time  of  the  sur- 
render, he  found  only  19  still  there.  The  rest  had  left  for  the 
Rand ! 

INDIA. 

"  General  agricultural  prospects  have  been  revolutionised 
during  the  past  month,"  so  the  Viceroy  telegraphed  on  the 
2nd  inst,  and  we  are  glad  to  hear  it.  But  there  are  still 
251,000  miserable  wretches  subsisting  on  the  State's 
charity,  190,000  of  them  in  much  afflicted  Bombay,  and 
more  rain  is  wanted  in  some  districts  of  the  Punjab,  in 
Scinde,  and  in  Southern  Bombay,  where  unirrigated  crops 
have  suffered.  And  the  monsoon  appears  to  have  finally 
retreated  from' the  Arabian  Sea.  The  great  Durbar  will 
be  held  all  the  same,  and  will  malce  for  the  people's 
enrichment.  Lord  Curzon  thinks.  How  quaint  aristocratic 
notions  on  political  economy  are.  Or  should  it  be  O.xford 
notions?  Well,  well,  "  prices  are  falling  slowly,"  mean- 
while. When  did  his  lordship  ever  inform  us  that  they 
had   gone  up? 


Notes  on  Books. 

Tke  United  Kingdom  Stock  and  Sharebrokers'  Directory. 
(I^ndon:  Spottiswoode  and  Co.,  Limited,  54,  Grace- 
church  Street.  Price  4s.  6d.) — This  directory  is  offered 
as  the  most  comprehenave  list  of  stockbroker.<?  yet  pub- 
lished, and  we  think  it  entitled  to  that  distinction.  The 
present  is  the  thirteenth  edition,  and  it  has  apparently  been 
carefully  corrected  and  hnnight  up  to  date,  numerous 
additions  to  the  brokers  in 'London  and  the  prov-inces 
having  been  made.  The  compilers  assert  that  they  have 
taken  every  care  to  verify  the  particulars  set  agjunst  each 
name,  and  special  prominence  is  given  to  those  brcJcers  in 
London  and  provincial  towns  who  have  registered  at 
'  Somerset  House,  in  order  to  secure  the  same  treatment 
under  the  Finance  Act,  1899,  as  members  of  the  Stock 
Exchanges. 


The  History  of  the  First  National  Hank  of  Chtcago. 
By  Henry  C.  Morris.  (Chicago:  R.  R.  Dcnnelle)-  and 
Sons.)— We  have  read  this  book  with  no  liule  interest, 
partly  because  the  bank's  career  has  been  nu^re  or  las 
before  us  for  many  years  through  the  prominent  {wsition 
attained  by  Mr.  Lyman  J.  Gage  as  its  leading  official,  but 
also  because  it  incidentally  throws  a  vivid  light  upon  the 
marvellous  developments  which  have  taken  place  within  a 
single  generation  in  the  western  United  Statei.  It  is  little 
more  than  sixty  years  since  George  Smith,  a  native  of 
Aberdeenshire,  and  another  countryman  of  his,  the  late 
Alexander  Mitchell,  started  a  business  called  the  Wisconsin 
Fire  and  Marine  Insurance  Company,  under  guise  of  which 
they  commenced  banking  by  issuing  notes  in  Chicago  and 
elsewhere.  Ultimately  the  amount  of  pa[>er  this  firm 
circulated  reached  nearly  $1,500,000,  and  it  was  all  paid 
off,  Mr.  George  Smith  retiring  in  i860  witii  a  fortune  of 
;£2,ooo,ooo,  and  dying  in  1900  a  bachelor,  aged  ninety- 
one,  leaving  an  estate  valued  at  ;^io,ooo,ooo.  His 
colleague,  Mr.  Alexander  Mitchell,  the  founder  of  the 
Chicago,  Milwaukee  and  St.  Paul  Railway,  and  himself 
a  prominent  banker,  also  died  a  million-iire.  Fortun'^s 
were  rapidly  made  in  those  early  days,  but  bat! 
kept  within  strict  limits,  and  only  during  the  crisir,  i 

in  the  Civil  War  did  institutions  like  this  first  .\ational 
bank  get  an  opportunity  to  come  into  existence.  In  i860 
the  population  of  Chicago  was  only  i2o,oco,  to-day  il 
exceeds  2,000,000.  That  is  ail  that  need  be  said  to 
indicate  how  unexampled  have  been  the  chances  of  growth 
for  institutions  like  this  bank.  It  started  modestly  under 
the  presidency  of  Mr.  Edmund  Ail:en,  a  N«v  Englander, 
on  July  I,  1863,  its  first  balance-sheet  aggregating 
$480,000.  The  latest  balance-sheet  quoted  in  this  inter- 
esting work,  dated  April  30,  1902,  aggregates  $87,564,000, 
but  in  the  interval  the  bank  has  absorb-'d  the  Union 
National  Bank  and  the  Metropolita.i  National  Bank. 
These  absorptions,  by  the  way,  have  brought  two  Fifeshire 
men  to  the  head  of  the  institution,  viz.,  Mr.  James  B. 
Forgan,  who  succeeded  Mr.  Gage  in  the  presidency  of  the 
bank  when  that  gentleman  went  to  become  secretary  to 
the  Treasury  at  Washington,  and  his  elder  brxjther,  David 
R.  Forgan  occupies  the  position  of  senior  vice-president, 
he  having  previously  been  vice-president  of  the  Union 
National  Bank.  The  career  of  these  two  gentlemen  is  a 
romance  in  itself,  and  not  the  least  interesting  portion  of 
the  book  is  the  brief  biographies  of  those  men  who  have 
been  prominently  connected  with  it  from  its  inception,  or 
who  are  to-day  prominent  in  its  ser\'ice.  Mr.  Gage  him- 
self, another  New  Englander,  began  life  as  a  clerk  in  a 
local  post  office,  Mr.  Boulter,  the  second  vice-president, 
has  worked  himself  up  from  modest  beginnings,  and  erery 
man  of  its  band  has  worked  his  own  way  onward. 

8,  John  Street,  Adelptu,  W.C. 
September  9,  1903. 
To  tke  Editor  of  The  Investoss'  Review. 
Dear  Sir, — I  thank  you  for  the  highly  aporcciative  review  of  mT 
book,  "  The  Truth  About  the  Transvaai,"  appearing  in  your  issue 
of  September  27.     I  must,  however,  in  justice  to  myself.'point  out 
that  the  mistake  ascribed  to  me  in  reference  to  the  High  Commis- 
sioner's complicity  in  the  Jameson  Raid  is  due  to  a  misapprehen- 
sion on  the  part  of  your  reviewer.     The  High  Commissioner  alluded 
to  by  me  is  not  Sir  Hercules  Robinson  at  all,  but  Sir  Henry  Loch. 
as  you  will  see  by  reference  to  pp.  in  and  tu,  of  my  book,  where 
also  is  giV-cn  the  evidence  upon  which  the  charge  is  b.iscd. 

I  am,  sir, 

Yours  faithfully, 

EowAio  B.  Ron. 
[We  are  sorrj^  and  apologise  for  the  blunder.     Mr.  Rose 
is  welcome  to  Lord  Loch. — Ed.] 


Books  Received. 

New  South  Wales  Statistical  Register,  for    1900    and 
pre\ious  years. 

Australasian  Staiistits,  for  1899. 

South  Australian  Statistical  Register,  for  1900. 

Bankers^     Monev.       Bv    J.     Shield    Nicholson.    M-A... 
D.Sc.     (Publishetl"  by  A.  "and  C.  Black.  Soho  Square,  W. 
Price   23.  6d. 

Bankers'     ilaga^ine,     for    October.       (Piibli<hetl     l>v 
Waterlow  and  Son,  London  Wall,  E.C. 
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SCOTTISH  UNION  AND  NATIONAL 


INSURANCE  COMPANY. 


Established 
1824. 

TOTAL    FUNDS     EXCEED     £4,974,890. 

LMt  Valuation  of  Scottfab  Ui.lon  and    ^alioaal  Polldu  by  Hm  Table 

with  3  per  Cent.  Interest. 

FIRE    INSURANCB. —AUnoai        descriptions  of  Property  insured 

on  the  most  favourable  terms. 

EDINBURGH:     35,    St.   Andrew   Square. 

LONDON  :     3,    King  William   Street,   E.C. 


The  Week's   Money  Market. 


Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 

Norfolk  House,  Friday  Evening. 

During  the  fir.st  three  days  of  the  week  the  Money 
Market  worked  under  an  expectation  that  the  Bank  rate 
would  be  rai.sed.  It  was  hard  up  and  nervous,  refusing  to 
discount  remitted  bills  up  to  three  months' 
date  at  less  than  ^yi  per  cent.,  and  gradu- 
ally hardening,  until  by  Wednesday  the  leading 
houses  were  inclined  to  ask  3^  and  35^  per  cent. 
This  attitude  drove  the  holders  of  bills  direct  to  the  Bank, 
and  it  daily  did  a  large  business  in  both  loans  and  dis- 
counts. On  Wednesday,  however,  it  gave  a  sort  of  pre- 
monition that  a  change  in  the  rate  would  take  place  by 
refusing  to  take  paper  from  the  market  of  a  longer  usance 
than  the  current  month.  Thursday  came,  and  with  it 
the  expected  advance  in  the  rate,  which  was  raised  to  4  per 
cent.  The  change  made  very  little  difference  in  the  open 
market  discount  rates,  which  had  been  worked  up  in 
anticipation.  In  fact  the  poverty  of  the  market  may  be 
said  to  have  forced  the  Bank  to  move,  and  the  weekly 
return  issued  on  Thursday  afternoon  indicated  very  severe 
pressure  at  the  end  of  the  quarter.  Other  securities  have 
risen  no  less  than  ;£5.S3S,ooo.  and  the  reserve  has  shrunk 
;^2,7i2,ooo,  partly  through  the  export  of  bullion,  but 
mainly  owing  to  the  expansion  of  the  circulation  at  the 
end  of  the  quarter.  The  total  reserve,  accordingly,  is  now 
down  to  _;;^23,6i6,ooo,  a  figure  by  no  means  large,  in  view 
of  the  great  strain  certain  to  be  put  upon  banking  credit 
during  the  next  three  months.  Government  securities 
were  up  ;^i,232,ooo,  and  the  amount  may  perhaps  repre- 
sent the  Bank's  investment  in  new  Treasury  bills,  in 
which  case  the  money  would  not  necessarily  have  come 
into  the  martet,  but  would  be  embraced  in  the  public 
deposits,  which  were  up  ;^i,724,ooo.  As  a  whole  the 
return  indicated  strong  pressure  upon  the  credit  resources 
of  the  market,  and  the  best  way  to  calm  apprehension  was 
to  advance  the  rate. 

At  first  discount  houses  quoted  rates  firm  for  bills  of 
all  dates,  but  there  was  very  little  paper  in  the  market, 
and  to-day,  the  supply  still  being  poor  and  money  cheap, 
sixty-day  billsi  were  done  as  low  as  3^  per 
cent,  and  in  some  cases  1-16  per  cent,  less, 
while  the  rate  for  full  three  anti  four  months' 
remitted  paper  was  3-)'^  to  3^^  per  cent.,  and  six  months' 
were  taken  1-16  per  cent,  under  3%  per  cent.  As  long 
as  cheap  money  lasts,  and  it  may  last  a  week,  the  discount 
market  is  sure  to  drag,  because  our  stock  of  bullion  is  not 
alarmingly  threatened  from  any  quarter.  The  New  York 
exchange  has  risen  with  our  advances  in  the  discount  rate, 
and  no  other  quarter  looks  formidable.  This  afternoon, 
however,  ^305.000  dribbled  away,  ^£250,000  of  it  to 
Egypt,  and  ;^55.ooo  to  Buenos  Ayres. 

How  long  the  4  per  cent,  late  will  be  effective  to  protect 
the  Bank  from  undue  pressure  it  would  be  hazardous  to 
surmise.  Some  think  that  it  will  secure  us  against  any 
serious  drain  of  gold  for  foreign  countries,  and  that  while 
the  discount  market  may  be  able  to  get  good  rates  on 
bills,  short  credits  will  tend  to  be  cheap  throughout  the 
month,  owing  to  the  fact  that  the  Bank  has  increased  the 
resources  of  the  market  so  much  by  direct  discount  of 


bills  instead  of  by  loans  for  three,  or  seven,  or  fen  days. 
It  must  not,  however,  be  forgotten  that  the  penultimate 
Consol  instalment  falls  due  next  week,  and  that  iviany 
other  demands  upon  the  credit  resources  of  the  market 
are  impending.  Nor  is  the  margin  of  free  credit  that 
will  be  left  after  the  instalment  has  been  paid  of  any 
great  importance.  Probably  the  average  life  of  the  bills 
held  by  the  Bank  is  not  much  more  than  fifteen  days.  By 
the  end  of  the  month,  consequently,  most  of  the  help 
obtained  in  this  way  will  have  disappeared,  and  there  is  no 
prospect  that  we  can  see  of  the  market's  escape  from  the 
control  of  the  Bank.  There  is  too  much  pawning  of 
Consols  to  make  that  at  all  possible.  On  Thursday,  for 
example,  which  was  Consol  pay  day,  the  flush  of  credits 
enabled  the  market  to  pay  off  about  half  the  large  sum 
due  at  the  Bank,  but  the  rest  was  renewed.  Consols  being 
pledged  as  security.  So  it  must  continue  for  an  indefinite 
time. 

Banks  raised  their  allowance  on  deposits  by  i  per  cent. 
to  2%  per  cent.,  but  the  discount  houses  only  put  u])  their 
rates  J4  to  2^  and  234,  they  having  moved  up  half-way 
some  time  ago,  under  stress  of  scarcity  of  balances.  That 
credit  is  not  going  to  be  left  idle  for  a  moment  is  shown 
by  the  immediate  issue  of  a  fresh  _;£2,ooo,ooo  of  Local 
Loans  stock,  offered  for  tender  at  gS}4  as  a  minimum,  and 
next  week  the  fresh  Japanese  loan  will  be  put  upon  the 
market.  Underwriters  of  it  get  about  2^  per  cent,  com- 
mission, and  the  houses  that  bought  it  from  the  Japanese 
holders  are  said  to  get  i  }^  per  cent.  All  the  large  sum 
due  at  the  Bank  to-day  was  repaid.  The  India  Council 
renewed  a  fair  amount  at  3^2  per  cent,  to  the  end  of  the 
month.  Apart  from  the  Consol  instalment,  nominally 
_£6. 400,000.  but  which  payments  under  discount  have  re- 
duced to  about  _^3,8oo,ooo,  no  important  calls  on  new 
issues  are  due  in  the  coming  week. 

SILVER. 

This  market  still  lacks  support  of  a  substantial  character, 
and  with  the  exception  of  a  small  upward  jerk,  brought 
about  by  bear  covering,  has  declined  throughout  the  week. 
Towards  the  end  prices  were  sufficiently  low  to  induce  a 
few  purchases  on  Indian  account,  but  Americans  sold 
steadily,  and  the  close  is  weak  at  2T,%d.  per  oz.  for  cash, 
and  23  7-i6d.  per  oz.  for  future  delivery.  Council  drafts 
for  Rs. 30. 00. 000  were  offered  for  tender  on  Wednesday 
last,  when  the  whole  was  allotted  in  bills,  applications  at 
IS.  3  3i-32d.  j>er  rupee,  receiving  about  3  per  cent.  Next 
week  a  further  30  lakhs  will  be  offered. 


BANK   OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Oct.  I,  1902. 


ISSUE  DEF 
£ 
Notes  Issued          5J.79».33o 

artment. 

Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

:partment. 

Government  Securities    .. 

Other  Securities    

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE,  Chie 

ts  on  foreign  account  h 
S  the  past  week. 

£ 
.    11,015,100 
7,159.900 
•    33.617,330 

i;5«.79".330 
BANKING  DI 

Proprietors*  Capital         ...    14,553,000 

Rest      3,816,736 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ...     10,025,973 

Other  Deposits       42,695,526 

Seven  Day  and  other  Bills         188,590 

i£5", 792.330 

£ 

.    15,826,080 

•  31.837,516 

•  21,39'. '45 

2,225,084 

;C7i, 279.825 
Dated  Oct.  2,  1502. 

The   following  bullion   moveinen 
place  at  the  Bank  of  England  durin 

;£7i,279,825 
r  Cashier. 

ave  taken 

Arrivals. 

Withdrawals. 

Monday,  Australia     /6o,ooo 

Net  efflux 465,000 

Saturday,  Eg\pt    ... 
Wednesday.South  Ameri 
Friday,  Egypt 

„        Buenos  Ayres    . 

Total    ... 

■     ;£200,000 

ca      20,000 
950,000 
5S.OOO 

Total       ;£5as,ooo 

.    £5'S,ooo 

October  4,  1902. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING  DEPARTMENT. 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Last  Yaar. 

Sept.  a4, 

Oct.  I, 

Inereaae. 

Decrease. 

Oct.  a. 

1903. 

igoa. 

£. 

Liabilities. 

t. 

I 

£. 

i 

3,790,617 

Rest         

3.8o4,<" 

3,816,736 

la.ias 



10,874,581 

Pub.  Deposits  ... 

8,30",490 

10,035,973 

1,734.483 



4l,ao4,M9 

Other  do. 

40.373i38a 

43,695,536 

a,3".>44 



'43i965 

7  Uay  Bills 

193,886 

188,590 

— 

■4,396 

Assets. 

Decrease. 

Increaae. 

l8,oaa,io3 

Gov.  Securities  . 

i4,594,a6o 

15,836,080 

— 

1,331,820 

a7i>58,440 

Other  da. 

36,303,606 

3'.837,5i6 

— 

5.534.9'° 

a5.3il5,749 

Total  Reserve  ... 

36,338,503 

33,616,339 

3,713,374 

— 

6,771,036 

6,771.036 

Increase. 

Decrease. 

c 

{, 

(. 

30,546,875 

Note  Circulation 

39,198,845 

30,401,185 

1,303,340 

— 

38,157,624 

Coin  and  Hullion 

37i353.3<8 

35,84a,4M 

— 

".509.934 

9i  PC- 

48*  p.c. 

Proportion 

53l  PC 

44l  P.C. 

— 

3     .. 

Bank  Rate 

3      .. 

4       II 

1  p.c. 

Foreign  Bullion  movement  for  week,  ^^730,000  out. 

TREASURY   BILLS  OUTSTANDING. 

Applications  for  ;^I, 000,000  Treasury  bills  at  twelve  months'  date 
were  received  on  Monday  at  the  Bank  of  England.  Tenders  at 
£cj(i  14s.  5d.  received  40  per  cent.,  and  above  in  ''ull.  The  total 
amount  applied  for  was  ;^3, 174,000  and  the  average  rate  percent. 
wa»  £z  4s.  yd. 


Amount. 

Duration. 

When  repayable. 

Rate  percent. 

£. 

1903. 

9,500,000 

6  months 

Nov.  J 5 

a  U    3 

2,413,000 

6  months 

Dec.  35 

1903. 

3  It     0 

1,500,000 

13  months 

an.      4 

330 

a,ooo,ooo 

12  months 

an.    30 

3    0     I 

1,000,000 

6  months 

■eb.    15 

3  16    0 

3,000,000 

13  months 

Mar.     1 

3  16     4 

a, 000,000 

6  months 

Mar.  26 

3    6    3 

3,730,000 

13  months 

Mar.  39 

3  17     X 

a,ooo,ooo 

12  months 

April  5 

3  16    9 

1,000,000 

13  months 

Aug.  30 

3  17  II 

9,000,000 

13  months 

Sep.    17 

3    0  II 

33,133,000 

NEW  CONSOLS  INSTALMENTS. 

The  following  statement  shows  the    date  on  which  the  remaining 
instalment  on  the  issue  of  ^^32,000,000  Consols  has  to  be  met : — 
20     percent.  ...  ...  „  October  9,  1 902. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

1901. 

IncreMc. 

Decrease. 

January 
February 

800,439,000 

803,630,000 

_ 

3,SOI,000 

833,695,000 

769,700,000 

53,995,000 

— 

March 

815,930,000 

733,665,000 

83,365,000 

— 

April 

948,496,000 

953.442,000 

— 

4,946,000 

755,682,000 

744,856,000 

10,836,000 

— 

June 

834,973,000 

731,310,000 

93,663,000 

— 

July 

963,810,009 

1,010,184,000 

— 

47,374.000 

week  ending 

Aug.  6 

>75,766,ooo 

>63,oi5,ooo 

13,751,000 

— 

.,     '3 

163,535,000 

153,398.000 

10,127,000 

— 

„       ao 

190,569,000 

179,196,000 

11,373.000 

— 

c".    *' 

» 57,049,000 

133,755,000 

33,294,000 

— 

Sept.    3 

310,404,000 

202,933,000 

7,471,000 

— 

„     10 

149,199.000 

142,768,000 

6.431,000 

— 

n       >7 

191,796,000 

167,331,000 

24,565,000 

— 

«"       ■* 

146,803,000 

143,240,000 

3.563.000 

— 

Oct.     I 

336,378,000 

317,404,000 

8,874,000 

— 

Total  to  date 

7.535.405,000 

7,347,837,000 

287,578,000 

— 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

g;?^.                A.t.r«i. 

Open  Market. 

w«k.l  i^""- 

Paris         

Berlin       

Hamburg           

Frankfort 

Amsterdam        

Brussels 

Vienna      

Rome        ] 

St.  Petersburg 

Madrid     ...        

Lisbon      

Stockholm          

Copenhagen      

Calcutta 

Bombay 

New  York  call  money 

3j 
4i 

\ 

3 

I 

May  35,  1900 

February  11,  1903 

February  11,  190a 

February  11,  190a 

Tune  14,  1901 

June  14,  1901 

February  3,  190a 

August  37,  1895 

February,  1903 

August  ai,  1901 

January  11,  1899 

January,  190a 

February  3,  190a 

July  10,  190a 

July  17,  1903 

•t 

'1^ 

» 

a 

NATIONAL  BANK  OP  BELGIUM  (25  Inuci  to  the  <). 


Sept.a5, 1903. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulatioQ  . 
Deposit! 


4,701,560 
>».53',««> 
»4,>85.3ao 

'.559.MO 


Sept.lS.igoa. 


£ 

4,833,300 
19,067,680 
•3,973,>6o 

3.439.760 


Sept.li,  190a 


Sept. 36, 1901. 


4,711,480 
19,096,800 

>4,oo9,o8o 
3,331,000 


jC 

4,534.400 
18,816,400 
33,398,600 

3,743,160 


PUc«. 


Paris 

Brussels  

Amsterdam 

Berhn    

Do 

Hamburg 

Krankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 
chgs, 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
3mthB 
6ody8 
•JKpt 
sight 


Last 

week'f. 


30*46 

30'39| 

«.;45 

30'44t 

33'95 

9390 

4-831 

4'i 

33'75 


Latest. 


35'I7 
35 


Place. 


30-38 

30-45I 
30'44 
23'95l 
93'9o_ 
4-83} 

4>W 

33'63 


Antwerp  

Italy  

Constantinople 
B.  Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bomtny    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mtbs 

jodys 

't.t. 

T.T. 
T.T. 
T.T, 
4mths 
ths 


35-34 
35-35 

109-30 
isO-jo 


BANK  OP  PRANCE  (2<  frucs  to  tio  i). 


Oct.  3, 1903 

Sept.  35,190.. 

Sept.  18,190s. 

Oct.  3, 1901. 

Gold  in  hand        

103,^1,800 

£ 
'.3,79*.»8o 

£ 
104,0113,160  1 

94.774. 5«» 

Stiver  in  hand       

44.467.340 

44,6ao,lso 

44.635,400  ' 

44v490.4»o 

Hills  discounted 

34,011,080 

I7,l7>.38a 

17.456.130  , 

34.057.640 

Advances     

18,187,760 

17,414.760 

17.330,400 

30,467,380 

Note  circulation 

167,315,640 

163,391,680 

163,679,530 

164,536,730 

Public  deposits     

6,6s7,o8o 

9.>53.56o 

8,383,530  1 

3,i4a.8co 

Private  deposits 

18,330,080 

17,300,640 

18.343,930 

19.641 .640 

Proportion  between  bullion  and  circulation  88|  per  cent.,  agaiiut  91!  p«r 
a  week  aso. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Sept.37i  1 90s. 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Sept.  30,1903. 


£ 
30,396,000 
14,077.300 

«74.83*.ooo 

7,011,600 

'75,304.000 


£ 

30,003,000 

14,113,800 

177,506,000 

6,953.300 

177,774.000 


Sept.13,1909. 


Sept.  38,1901. 


£ 
31,156,000 
14,436,400 
179,900,000 
6,853,600 
181.754,000 


£ 

35,78S.ooa 
14,394.000 

•73.533.000 
6,134.600 

187,390.000 


Legal  reserve  i-  5  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
It^il  tenders)  exceeds  this  sum  by  ;C647,30o,  against  a  deficit  last  week  ol 
;C3»/,7oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Sept.3o,i903. 

£ 

4i,990,aoo 
49,aoa,loo 
8,636,500 
74.768,500 
36,960,100 


Sept.33, 1903. 


£ 

48.3'3.5oo 
37,073,150 
3,051,800 
59,931,300 
39.'34'750 


Sept.i3,'i903.  SepC30. 1901. 


£  £ 

48,085,400  41,533,100 

36,319,700  53.387.950 

3,303,100  3.413.550 

59,038,450  7'.5ai,3SO 

39.553.400  36,157,050 


AUSTRIAN-HUNGARIAN  BANK  (24  crowM  to  the  i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Hills  discounted 


Oct.   3i  1903.  Sept.36,i9oa. 


Sept.  i5,i9M.|5cpC. 90,1901. 


^  I 

45t540,a4i 

13,335,166 

a.493.333 

'.935.083 

65,682,875   I 

11.893.416  I 


45.870.87s 
13,405.500 

3.487.833 

i,9c6,4t6 
63,393,916 
9,308,041 


£ 

45.7«4.5»3 

>3,40i,.133 

3,476,391 

".9>S.583 

61,818,000 

8.679.»33 


i, 
44.5^375 
10,856,000 
3.499.4  5« 
3,605,375 
6a,747,»50 
14,889,011 


BANK  OP  SPAIN  (25  pesetat  to  the  i). 

Sept.  37,1903. 

Sept.  30,1903. 

S«pt.i3,l90». 

Sept.  38,1901. 

£ 

£ 

£ 

£  , 

Gold 

14,370,600 

14,363,600 

i4,s5i,aao 

•4.004,840 

Silver           

19,548,080 

19,4.9.'40 

•9.437.000 

17.136,130 

Bills  discounted 

44,054,340 

44,006,080 

44.335.400 

44.503.360 

Advances  and  loans 

4,883,080 

4,867,440 

4.«9>,6oo 

lo.3>7j6o 

Notes  in  circulation 

64,870,960 

64,905,160 

«5.045.3SO 

64.649.a80 

Treasury       advances, 

coupon  account 

30,880 

50,840 

33.4*0 

34,080 

Treasury  balances 

3.376,480 

3.«3*.3«o 

•^36.400 

«,4«9,MO 

BANK  OP  ITALY  (2S  lire  to  the  i). 

Sept.  10, 

Aug.  31, 

Aoitaat  M,  Sept.  ». 

•900. 

igoa. 

190L            1901. 

£ 

£ 

£              £      ■ 

Reserve          

18,147,930 

18,136,600 

i8,3a..7>o     ■7,83«,i«e 

Stste  notes  and  small  change    ... 

740,300 

745.730 

874,130         7".o8o 

Discount  snd  loans 

10,841,680 

11.101,160 

10,619,160     11.0B3.800 

Public  stock  and  State  loana     ... 

8,033,960 

S.33>.«o 

8,0««.33O 

9,833,400      7.313.3*0 

Credits 

S.586.000 

4.753.640       4.8*  1. 0.0 

Note  circulation       

33.«55.400 

34,los,*»     3«.«».MO 

Current  account       

3.379.3»o 

tSiX 

3,671.3.0       3.I15.800 

Dcpoaita         

3.793.7«o 

3.9*5.»«o  1    4.4«3.o«<> 

BANK  OF  RUSSIA  (I*  roahlet  to  the  i). 


Sep.  8/si, 
190*. 


Gold 

Silver  and  aubsidiarycoin 
Advances  and  bills  dis 

counted 

Securities    belonging  to 

the  Bank 

Notes  in  circulation    

Deposits     and      current 

account     

Treaaury  acconnt. 


£ 

68.I94.866 

7.506,439 

39.SM.9*5 

6,soo,968 
59,398,968 


Sepwl/14, 
•900, 


ABC.*3Sapi.s  Sep.  M'. 
I9aa. 


£ 

C9.74^,43t 
8,010,070 

3*.««»,040 

S.9»8,S47 
58,558,7*9 


TojAsHi    !    ««.3.4,*fc 
8,368,068  6,3S»»* 


37,»3*.'7« 

5,S5«.753 
S«,««M>5 


45.»9'a««         4T,«9«.«o, 
•o.*3*.$44 


■.750,635 


45,o«9,8<« 
).to3.$}I 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       i 

Berlin  &  German  B.  Places 

Paris     

Do 1 

Marseilles      : 

Switzerland 'j 

Austria  

St.  Petersburg         | 

Moscow  j 

Italian  Bank  Places 

New  York      ; 

Madrid  &  Spanish  B.  P.  ...! 

Lisbon j 

Oporto  I 

Copenhagen ( 

Christiana      j 

Stockholm     I 


short 
3  niontlis 
3  nionllis 
3  months 
3  tnonths 

cheques 
3  months 
3  montliE 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  montlisj 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  iS.  I  Sept.  23. 


12  4-5 
=5 '375 
so"63 
10-63 

=.5  •37V 

24'S5 

■Mi    . 
25-^75 
485 
34}  J 

"i 

18-40 
18-40 
18-40 


12-4J 

=.^•37^ 

20-O2 

20-63 

25-2l| 

25-36i 
as'37i 

a4'=5 
24  )» 
-■44- 

4OJ 

35  J 

4.i 

*'i 

'S'39 

'S-39 

'8-39 


Sept.  25. 


I2'2§ 

12-4} 

25-365 

BC-64 
20-63 
25-21^ 

=5 '37* 
=5-37} 
=5  475 
24 '25 
24« 
245 
25-62^ 
48J-3 

41  i> 
41A 

18-39 

18-39 
18.39 


Sept.  30. 


124* 

2S'36i 

20-63 

20-63 

23-ii^ 

--5'35 

25-35 

25  475 

24-26 

24-fS 

=4 

25'6o 

4S)-i 

3SA 

44 

4IJ- 

■S-.39 

18-39 

■  5-39 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

'Ihree  months  ,, 

Four  months                      ,,  ...  ".  [[] 

Six  months                         ,'  ["^  '_[]  [][ 

Three  months  fine  inland  bills  ...  ...  ..'. 

Four  month 

Six  month  .'.'*  [[[  ['[ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  - 

..  M         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

M  7  and  14  days' notice        

Current  rates  for  7  day  loans      

„  tor  call  "loan  ...        


35 

3« 

=^ 

^i 

—3* 

3 
Si 

— 35 

—4 

—  4 

4 

-4.t 

Per 

cent 

4 

4 

si 

a? 

4 

-2} 

Stock  Market  Notes  and  Comments. 

Still  the  lament  is  no  business.  It  is  a  lament  that  is 
bound  to  continue,  and  to  wax  louder  as  the  weeks  pass. 
Business  cannot  be  expected  while  prices  continue  to 
shrink,  while  money  grows  dearer,  and  while  the  public 
remains  hampered  by  commitments  already  entered  into. 
The  small  proportion  of  people  who  have  money  to  invest, 
small  compared  with  the  multitudes  of  those  who  are  in 
debt,  will  never  com.e  into  markets  freely  vrhen  prices  are 
dwindling,  and  it  is  out  of  the  power  of  the  dealers  at 
present  to  stop  the  fall,  or  to  create  a  favourable  reaction. 
The  market  itself  is  hampered  by  poverty,  and  the  cry  of 
distress  begins  to  be  heard  from  a  considerable  proportion 
of  the  members  of  the  Stock  Exchange.  It  is,  however, 
sufficiently  strong  to  be  able  to  put  a  tolerably  good  face 
upon  affairs,  and  maintains  the  prices  of  many  securities  at 
figures  which  prevent  free  investment.  "We  often  tell 
members  with  whom  we  come  in  contact,  that  until  the 
artificial  values  now  prevalent  in  most  sections  of  the 
market  have  been  eliminated  there  will  be  no  good  busi- 
ness, no  large,  free,  healthy  markets.  This  is  only 
another  way  of  intimating  that  until  we  have  our  crisis, 
'with  its  accompanying  revelations  of  insolvencies  and 
relapses  in  quotations,  there  is  no  room  for  vigorous,  expan- 
sive trading.  The  v/hole  place  is  choked  up  with  paper 
held  on  credit  at  fancy  prices,  for  v/hich  there  is  not,  and 
cannot  be,  a  market. 

This  week's  monthly  settlement  in  Consols  showed  no 
diminution  in  the  amount  of  unplaced  stock,  notwith- 
standing alleged  large  purchases  for  investment  by  South 
African  finance  houses  and  other  agencies.  On  the  con- 
trary, the  contango  rate  rose  frequently  to  45-^  per  cent., 
and  was  seldom  less  than  4}^  per  cent,  inside  the  market. 
The  banks  charged  4  per  cent,  as  a  rule,  instead  of  3^ 
per  cent.,  as  at  the  settlement  a  month  ago.  How  the 
Consol  market  will  fare,  therefore,  when  the  contango 
rate  rises  to  5  or  6  per  cent,  as  it  seems  likely  to  do 
before  the  winter  is  past,  we  do  not  care  to  indicate 
Indeed  the  only  satisfactory  aspect  of  the  present  statis 
of  the  market  is  the  barrier  that  its  overloadedness  puts 
in  the  way  of  fresh  creations  of  debt.  Could  these  be 
avoided,  there  is  a  possibility  that  Consols  at  least  would 
right  themselves  in  the  course  of  a  year,  or  thereby.  Un- 
fortunately, money  is  urgently  required  for  a  variety  of 
purposes,  not  only  by  the  Home  Government  but  by 
corporations  throughout  the  length   and   breadth  of  the 


land,  and  above  all  by  our  brand  new  empire  in  South 
Africa.  Without  lavish  outlays  of  money  there,  the  whole 
of  Lord  Milner's  schemes  of  "  settlement "  must  come  to 
grief.  Worse  than  that,  many  of  the  white  jwpulation 
seem  destined  to  die  of  hunger.  The  chaos  out  in  that 
harried  territory  is  indescribable,  and  it  only  needs  a  rising 
of  the  blacks,  which  many  people  declare  to  be  imminent, 
to  bring  the  very  existence  of  white  settlements  in  that 
part  of  the  world  into  deadly  peril.  Money  is  consequently 
clamoured  for  out  there,  money  in  order  to  give  employ- 
ment to  thousands  of  the  idle,  borrowed  money  utilised 
to  create  a  simulation  of  prosperity  where  none  can  really 
exist  for  many  a  year.  We  shall,  therefore,  have  loans 
being  thrust  upon  the  market  whenever  a  lull  in  the  earth- 
quakes seems  to  give  a  favourable  chance,  and  upon  the 
top  of  the  present  well  nigh  intolerable  load  of  unplaced 
stock  other  piles  will  be  laid,  unless  a  catastrophe  puts  a 
swift  end  to  the  whole  debt-weaving  imposture. 

It  is  of  little  use  going  through  the  sections  of  the 
market  in  detail,  for  all  are  in  the  same  category,  and  no 
one  more  idle  than  another.  Home  Raih.vay  stocks 
steadily  shrink  in  price,  and  the  decline  is  helped  by  all 
sorts  of  sinister  reports,  such  as  heavy  losses  incurred  by 
the  North-Eastern  Railway,  and  tales  of  further  capital 
issues  urgently  required.  The  new  Caledonian  preference 
stock  which  ought  to  be  a  good  security  in  itself,  because 
of  so  much  capital  lying  below  it,  was  dealt  in  languidly 
aX  }^  to  j4  premium,  when  the  allot.ment  letters  came 
out,  and  that  means  failure,  as  most  shareholders  will 
abandon  their  allotment  letters  Vv'hen  this  is  all  they  can 
make  by  them.  In  fact,  the  slender  premium  has  now 
disappeared.  In  Foreign  Government  stocks  the  out- 
break of  insurrection  around  the  Turkish  frontier  in 
Europe  has  given  a  pause  to  the  skilfully  manipulated 
advance  in  Turkish  grouped  securities,  and  the  failure  of 
a  "  bear "  speculator  in  Paris  has  checked  the  equally 
artificial  manipulation  of  Spanish  "  sealed  "  bonds.  Thei'e 
is  no  business  in  any  foreign  security  except  that  of  mani- 
pulation, and  the  public  seems  to  be  keeping  away  from 
Bourses  on  the  Continent  as  carefully  a.";  from  the  London 
market.  Probably  the  public  has  lost  its  money  in  Kaffirs 
and  in  other  flimsy  projects  there  as  well  as  here.  An 
effort  has  been  m.ade  to  lift  Argentine  bonds,  on  the 
strength  of  reassuring  telegrams  from  the  Government,  but 
the  move  has  not  been  successful  in  drawing  the  i^ublic  to 
buy,  and  the  news  that  such  a  development  hfts  talcen 
place  in  the  commercial  depression  pervading  the  Re- 
public, as  has  compelled  two  of  the  leading  banks  to  cease 
giving  interest  on  current  account  balances,  will  not 
encourage  any  prudent  investor  to  seek  safety  for  much  of 
his  capital  in  that  quarter.  To  add  to  his  disquiet,  our 
ever  jobbing  Government  has  issued  a  decree  of  boycott 
against  Argentine,  and  in  favour  of  Colonial  beef  and 
mutton  for  the  fighting  forces.     What  next  ? 

We  deal  elsewhere  with  the  latest  desperate  expedient 
adopted  by  the  United  States'  Treasurer,  in  obedience  to 
the  imperious  demands  of  his  masters,  the  Wall  Street . 
bankers  and  financiers,  to  stave  off  general  liquidation  over 
there,  and  need  only  insist  here  that  any  such  expedient, 
which  is  essentially  dishonest  in  character,  an  effort  to 
foist  upon  the  country  sham  money,  can  only  end  in  more 
widespread  mischief  than  ever.  Some  financiers  m.ay 
escape,  because  the  flimsy  structure  they  have  built  up  is 
in  this  manner  prevented  from  foundering  for  a  fev>'  days 
or  weeks,  but  there  can  be  no  safety  for  many  an  institu- 
tion, and  many  a  proud  ruffling  firm  by  such  means.  There, 
has  naturally  been  a  rally  on  Wall  Street,  that  was  bound 
to  be,  but  there  has  been  no  return  of  the  public  as 
buyers.  The  intolerable  burden  of  nicely  printed  jxiper 
remains  where  it  was,  and  to  the  extent  to  which  sham 
money  is  forced  into  circulation  the  power  of  New  York 
bankers,  feeble  at  best,  to  buy  gold  abroad,  the  only  real 
barrier  against  ruin,  is  lessened ;  so  these  who  still  hold 
American  railroad  speculative  securities  ought  tO'  sell  on 
the  rise,  and  do  their  best  to  get  gold  or  gold's  equiva- 
lent while  they  can. 

We  may   let  mines  alone  this  week,    and  all  kinds  of  - 
miscellaneous    securities,    for  there  is   nothing   doing  in 
them  worth  analysis.     It.  was  prophesied  a  week  ago  that 
the  redoubtable  Hirsch   firm  was  going  to  set  the  ball 
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rolling  ill  Kaffirs  and  send  prices  up.  We  should  like  to 
see  them  do  it,  for  a  good  many  friends  of  (jurs  have 
shares  they  will  be  delighted  to  sell  if  Hirsch  or  Beit  or 
others  of  the  hand  <jnly  give  them  the  chance.  Hut  the 
demon.stration  has  not  yet  come  off,  and  we  rather  susi)ect 
it  is  not  coming.  Without  a  public,  even  the  most  ]>ower- 
iul  financier  soon  tires  of  wa.sting  his  wind  and  risking 
the  money  he  may  have  accumulated  out  of  past  outbursts 
of  popular  insanity. 


The   Week's   Stock    Markets. 

After  a  week  of  ever-recurring  frights  and  spasms,  .St(K'k 
Markets  close  comparatively  calm.  'I'he  American 
monetary  j>osilioii  continued  to  overshadow  ail  I'Ise  in 
inlluencing  the  various  sections  of  the  House,  every  de- 
partment taking  its  cue  from  the  prevailing  mood  of  the 
Yankee  Railroad  corner.  Not  smce  the  b(xjm,  which 
ended  with  the  Northern  Pacific  e.xplosion,  has  such  excite- 
ment been  witnesse<i,  only  this  time  it  was  not  a  l)o<mi, 
but  a  slump,  that  caused  all  the  flurry.  At  one  time  it 
looked  as  though  the  American  market  must  break  down 
altogether,  and  the  heroic  measures  adopted  by  the  Trea- 
sury for  relieving  the  strain  show  how  serious  the  jjosi- 
tion  had  become.  Nol)ody  really  understood  secretary 
Shaw's  action,  but  it  alNjwed  the  banks  to  manufacture 
more  credit,  and  the  release  of  this  "  money  "  caused  a 
"  bear  "  scramble,  which  brought  about  a  ])artial  recover)-. 
All  the  same,  the  troubles  of  the  American  market  are 
not  to  be  surmountetl  by  methods  such  as  these,  and  they 
can  only  lead  to  still  greater  difficulties  in  the  future. 
Nothing  is  more  rejjrehensible  than  this  Government  aid 
to  the  Wall  Street  gaml>lers,  who  can  now  presumably  in- 
dulge in  the  wildest  speculations  and  l)e  sure  of  the 
Government  coming  to  the  rescue  when  things  go  w^rong. 
Nineteen  day  accounts  have  an  evil  reimtatlon,  but  the 
length  of  the  ])resent  one  may  prove  a  l>ie.>sing  in  disguise, 
and  many  an  unfortunate  "  bull  "  may  thank  his  stars  that 
"  making  up "  day  is  not  Tuesday  or  Wednesday  next 
Between  now  and  Monday  week,  when  the  general  carr)- 
over  does  begin,  some  further  recovery  in  prices  may  \>e 
engineered,  and  "  bull  "  tips  multiply.  As  the  public  is 
always  fleeced  when  ])rices  are  soaring  upward,  we  may  be 
sure  every  effort  will  be  made  to  hold  things  together  a 
little  longer.  Fortunately  we  on  this  side  are  not  deeply 
involved  in  "Yankees." 

The  anticipated  advance  in  the  Bank  rate  took  place  on 
Thursday,  but  the  effect  in  either  direction  was  trivial. 

Con.sols  on  Saturday  last  had  a  sharp  rise,  doubtless  in 
view  of  the  forthcoming  settlement,  but  Monday  saw  a 
resumption  of  the  decline,  and  when  the  price  was  "  made 
up  "  on  Tuesday  it  was,  allowing  for  the  deduction  of  the 
quarterly  dividend  in  the  interim,  just  i  1-16  lower  than  a 
month  ago,  at  93.  There  was  aagin  a  heavy  mass  of 
stock  to  be  continued,  and  the  rate  was  stiff  at  4  to 
4%  per  cent.,  rather  a  distressing  jxisition  for  the  "  bulls." 
It  is  really  wonderful  how  they  have  held  up  so  long. 
For  many  months  now  the  continuation  charge  has  proved 
very  heavy,  and  when  important  differences  are  added. 
"  bulling  "  Consols  must  be  anything  but  cheap  entertain- 
ment. After  falling  below  93  the  quotation  i>icked  up. 
business  being  rei>orted  as  high  as  93^^  for  cash,  but  the 
rise  in  the  Bank  rate  knocked  it  d(«vn  again,  and  the  final 
price  reveals  a  loss  of  ^b  for  money  at  93,  and  for  the 
November  account  at  93->^.  Scrij)  is  likewise  }(  lower, 
but  Khakis,  a  very  .steady  security  for  some  time 
now.  actually  advanced  a  fraction.  India  stocks.  Home 
County  and  Corjioration  issues,  and  Colonial  loans  show 
scarcely  any  change. 

Being  altogether  of  an  artificial  descrii)tion,  the 
advance  in  Argentine  Government  securities  could 
not  be  maintained,  and  despite  a  faint  recover},- 
towards  the  end.  show  an  all-round  decline.  Brazilians 
went  back  with  them,  although  not  to  a  serious  extent, 
while  other  South  .Americans  were  tolerably  steady.  Inter- 
Bourse  stocks  slii>ped  away  a  fraction  at  a  time,  the  weak- 
ness being  heightened  by  the  failure  of  a  large  Paris 
operator.  He  had  "  b'earefl  "  Spanish  and  "  bulled  " 
Rentes,  Tintos  and  various  Kaffirs.  The  account  ojien 
for  the  fall  now  revealed  explains  the  recent  mysterious 


strength  of  Spanish  "  sealed,"  and  a  &barp  advance  of 
I  on  We<lnesday  leaves  them  higher  on  balance.  Far 
Eastern  i.ssues  were  usually  neglected,  but  some  activity- 
developed  in  Jajianese  5  jjer  cent.  Ixjndg  to  herald  the 
a])proa<-h  of  a  fresh  issue.  It  is  for  ^£5,000,000  in  tjomlc 
of  1,000  yen  or  ;^io2  is.  8d.  each,  and  the  interest  at 
5  per  cent,  is  payable  on  this  amount.  The  new  stock 
looks  cheap,  and  some  selling  of  the  old  for  exchange 
purposes  was  the  result.  Nominally  the  new  is  i  to  2 
premium. 


Hichest  and 

Lowest 
this  Year. 


65 II     64 


Latt 
CarrvinK 
over  Price 


94f 


95 


101^ 

§ 

loyf 
100 

88 

6S« 


DKITISH   FUNDS,  Ac.  Cloaiac 

(Last  dividends  paid  arc  given       Price 
in  parentneaea.) 


1 
Ooaiog 
Prfce 
jlaat  «i«ek.  Uriawaak. 


Consol.^  (2}  p.c.  Money)  . . . 
Do.       Account  (Nov.  3) 
Do.       New  (Money)  ...  , 
Do.      Account  (Nov.  3) 
2},  p.c.  Stock  red.  1905     ... 
Excheqr.  Bonds,  3  p.c,  1903  ' 
Do.  3  p.c,  1905' 

Local  Loans  (3)     

National  War  Loan  (2}  p.c.) 

Do.     Account    (Oct  2) 

Bk.ofEng1and.Stk.  (lop.c)  i 

India  3j  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stic  red.  1948 

Do.  2^  p.c.  Stk.  red.  1926 

Do.   3j  p.c.  Rupee  Paper 


Home  Railways  have  been  in  the  doldrums  throughout 
the  week,  and  finish  at  a  general  decline.  Brums  were 
jjarticularly  heavy,  on  the  confirmation  of  the  re]xjrt  that 
the  purchase  of  the  Belfast  and  Northern  Counties  Rail- 
way, previously  credited  to  the  North  Western,  had  been 
effected  by  the  Midland.  The  latter  company's  stocks 
wore  not  favourably  influenced,  it  being  feared  that  the 
North  Western  could  retaliate  for  this  encroachment  on 
its  "  sphere  of  influence,"  and  the  deal  has  yet  to  obtain 
Parliamentary  sanction,  which  it  might  not  get  South 
Western  deferred  rose  a  jwint,  because  it  was  said  the 
P.  and  O.  boats  will  make  Southampton  their  head- 
quarters instead  of  London,  but  the  refjort  was  subse- 
quently descriljed  as  premature,  and  the  rise  was  lost  nejct 
day.  Berwicks  were  not  adversely  influenced  by  the 
resignation  of  the  chairman,  and  there  is  no  reason  why 
they  .should  be.  Scotch  stocks  weite  sold  from  the 
north,  but  Undergrounds  were  moderately  steady,  and  the 
market  is  watching  with  some  curiosity  the  outcome  of  the 
reduction  in  fares  announced  this  week  by  the  North 
London  and  District  Companies.  Both  undertakings  have 
been  severely  hit  by  tram  and  tube  competition,  and  they 
are  going  to  trj-  to  meet  it  by  concessions  in  fares  and  the 
issue  of  third-class  season  tickets. 


Hiphe,tand'      Last      ^ ,    "?«J '^^'V^^'^^-  '  Cloaing 
Lowest        Carrying     (Dividends  paid  for  last  com-        Price 

thiaYear.    lover  Price;       pleled  yearare  given  in  , tact  week. 
I                   i                pareathesea.) 


141 

'35i 
117 

37 
I04i 
104 

IS 

72 

'5J 
93 

>34i 

44 
'05i 

85 

37k 

7' 

^4l 


75 


4'i 
144 

V 

173 
64 


Brighton  Ordy.  (4J  p.c.)  ... 

Do.      Pef.  (3i  p.c)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         DefJ  (I  p.c)    ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Do.  Def. 

Great  Eastern  (3  p.t)  .... 
GL  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4^  p.c)  ... 
Hull  and  Bamsley  (I  J  p.c.) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2]  p.c)  

Metropolitan  District    

Midland  Pref.  (2j  p.t) 

Do.       Def.  (2j  p.c.) 

North  British  Pref.  (3  p.t) 
Do.  Def.  (I  p.c) 

North-Eastern  (5{  p.c.)   ... 
North-Western  (54  p.c.)  ...  | 
South-Eastern  Ord.  (2  p.c) 

Do 

Sth.-Westem  Ord,  (5|p.c)| 
Da         Def. 


Qoainf 

Price 

ibbneek 


*39i 
•32} 

"I 
36 

'°54 

7» 
30 

P 

>35 
43 
106 

S4i 
37 
7> 
65 

•44 

'If 
5*f 


406 


^be  Jnvestovs'  IReview, 


October  4,  1902. 


The  Yankee  market  passed  through  another  week  of 
violent  sensations,  and  afforded  excellent  entertainment 
for  those  in  a  position  to  watch  the  game  from  afar  off. 
In  the  early  part  of  the  week  the  money  strain  became 
still  more  pronounced,  loan  rates  touching  35  per  cent., 
and  frequently  accommodation  could  not  be  obtained  at 
all.  Saturday's  New  York  Associated  Bank's  statement 
came  as  a  surprise,  as  no  one  had  looked  for  the  re- 
establishment  of  the  surplus  reserve,  and  the  resultant 
"  bear  "  scramble  put  prices  higher  for  a  time.  It  was,  how- 
ever, soon  recognised  that  the  figures  had  been  manipulated 
for  Stock  Market  purposes,  and  on  the  belief  that  the 
early  measures  adopted  by  the  Treasury  to  relieve  the. 
credit  difficulties  would  be  quite  inadequate,  a  regular 
collapse  occurred.  The  weakness  was  accentuated  by 
adverse  rumours  regarding  President  Roosevelt's  wound, 
and  the  continued  heavy  losses  which  many  roads  are 
suffering  owing  to  the  coal  strike  were  not  without  effect. 
Prices,  both  here  and  in  Wall  Street,  fell  away  dollars 
at  a  time,  I.ouisville  being  abnormally  flat,  due  to  fears 
that  the  southern  roads'  combination  had  proved  a  fiasco. 
It  was  asserted  that  Morgan  would  not,  or  could  not, 
relieve  Gates  of  his  holding  at  the  settled  price  of  150,  and, 


Highest  and         Last 
Lowest         Carrving 
this  Year,      over  Price 


CANADIAN  AND  U.S.  riosino-      Closing 

RATI  WAYS  ^-losing  '   v,io.sing 

(Last  dividends  paid  are  given  last  week,  this  week, 
in  parentheses). 


losi 

76I 

93J 

98S 

1035 

I2.i 

i°3f 

"3* 

100 

93 

99 

.S9f 

4t>i 

53 

204 

>t>4* 

198 

.S2^ 

42S 

46f 

98^ 

92 

955 

4S* 

M 

39i 

791S- 

07* 

69 

64? 

.S3 

55 

I77J- 

140 

172 

164* 

lo.Si 

153 

17.3* 

24-T'i 

3>f 
164I 

1S8 

79i 

.S6 

74i 

97: 

91 

9SJ 

33 

34i 

86| 

75i 

84i 

39^ 

27 

35i 

46 

41 

44 

40^ 

.30* 

39 

«3f 
44 

.■;9t^ 

77i 

.32-,^ 

38^ 

lOI 

94i 

98 

IM* 

lOlA 

109 

9H 

89 

94i 

ss'i 

42i 

5ii 

9ii 

66 

85^ 

149 

"S 

1433 

no 

"OS* 

iioi 

118 

logi 

"5^ 

106i 

98;  • 

1053 

112 

97:i- 

965 

98, 

79ii 

44i 

27-f« 

42^ 

no 

losi 

io9§ 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norlolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  {4p.c.)... 

Grand  Trunk  Guar.  (4)    ... 

Do.         1st  Pref.  ^S)   ... 

Do.         2nd  Pref.  (4)  ... 

Do.         3rd  Pref.    

Do.         Deb.  (4  p.c.)  ... 


93i 
105 

liajxr 
97xr 

531 
200 

48i 
95 
403 
70^ 
56 
I58xr 

1543 

33i 
i64i 

753 

95 

35 

84i 

35f 

44? 

39j 

78J 

39i 
98i 

93ff 

52 

86 

145? 

108 

116 

losi 

no 

97 

43i 
109  xd 


93 
104  J 
ni 

96 

53i 
197 

46J 

94i 

40J 

70^ 

56 
'57 
143 

3of 
163 

76I 

95 

35 

84 

36J 

45 
40 

77 

39f 

99 

io8| 

94 

52 

86 
142 
108 
116 

'05 
no 

97J 
43J 
1C9 


on  the  possibility  that  the  latter  would  be  compelled  to 
throw  his  stock  on  the  market,  a  $10  break  in  the  price 
took  place.  Milwaukee  also  relapsed  sharply  on  the 
denial  of  rumours  regarding  a  fresh  issue  providing 
"  rights,"  and  the  whole  section  was  in  a  miserable  plight. 
Indeed,  the  position  had  become  untenable,  if  utter 
collapse  was  to  be  prevented,  and  by  1 1  o'clock  on  Tues- 
day morning  our  market  was  in  receipt  of  news  that  sent 
quotations  bounding  upward.  Overnight  Mr.  Shaw, 
Secretary  to  the  Treasury,  made  the  announcement  dealt 
with  in  another  column.  Indispensable  new  credit  was 
somehow  thus  created,  and  dealers  were  happy  once  more. 
When  Wall  Street  learnt  the  news,  the  excitement  was 
intense,  the  "  bears "  rushed  in,  and  all  was  buoyancy 
again.  Morgan  was  so  relieved  that  he  straightway 
exercised  his  Louisville  option  with  Gates,  and  "  officially 
announced  "  that  he  had  handed  over  304,000  Louisville 
shares  to  the  Atlantic  Coast  Line.  Everything  was  up. 
Coalers  coming  in  for  good  support  or  an  announcement 
that  President  Roosevelt  had  invited  the  mine  owners 
and  Presidetit  Mitchell,  of  the  Miners'  -Union  to  a.  con- 
ference, with  a  view  to  a  settlement  of  the  long  drawn  out " 


Highest  and 

Loweat 

this  Year. 


Last 
Carrvinif 
overprice. 


96 

>o5i 

■38J- 

■3J 

6oi 

97i 
75i 
Hi 
'15 
65 
67 

791 
35 

2i 

5J 
loU 
107 
43 
4 

511 
93.^ 
no 
106 
20J 

82i 

7 
'5i 

171^ 
6 


8Si^ 

lOOi 

m 

88i 

96 

'03 

!2« 

129 

I2i 

I2| 

46 

53 

89 

90 

69 

70 

57* 

61* 

100 

nii 

5.3^ 

56i 

5'i 

63 

68 

74* 

29^ 

30 

2 

2^ 

3J 

9 

— 

99 

— 

35s 

2g 

42 

— 

88| 

4|- 
88* 

>043 

100 



i5f 

.8* 

''4 

74* 

^t 

6^ 

'31 

'4i 

'54 

170* 

5 

— 

9i 

FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 

Antofagasta  (6) 

Argentine  Gt.  We.«t.  (6)... 

Do.  Frefd.  (5)... 

B.  Ay.  Gt.  Southern Ord.  {7) 

Do.  Extension  Shares  (7) 
B.  Ay.  and  Pacific  Ord.  ... 

Do.  Do.    I. St  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)   

Do.         Pref.  (54)  

Do.         Deb.  (4i)  

East  Argentine  (2)  

f  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3 J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ij) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (I2|) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Price 
last  week. 


Closing 

Price 
this  week. 


lOOjxd 

89  ; 
103  I 
129 

■2f 

53   I 
90 

7' 

63  xd 
"3 

57 

62 

73 
30 

2f 

31 

9 
99 
42 

3| 
4i 
89 
no 
103 
'8* 
74* 
6f 

■4* 
171 

5i 
9* 


lOI 

96 
105 
'35 

'3 

57 

91 

75 

64 

"5 

57 

64 

75 
32 

2« 
3} 

9 

99 

42 
3* 
4i 

89 
no 

'03 
,8i 

74* 
6* 

'4* 
172 

5* 
9* 


Hieht 

St  and 

Last 

Closing 

Closing 

vest 

Carrying 

FOREIGN  BONDS. 

Price 

Prices 

this 

Year. 

over  Price 

last  week. 

this  week. 

99 

88 

96 

Argentine  5  p.c.  1886  

96* 

95 

83* 

70* 

8>i 

Do.       5  p.c.   N.    Cent. 

Railway  ... 

82 

82 

100 

9'l 

99 

Do.       6  p.c.     Funding 

99* 

97*xd 

89 

77J 

85f 

Do.      B.     A.     Water 

S  PC 

86* 

86* 

7'i 

58i 

69* 

Do.       4    p.c.     Rescis- 

sion           

70 

7' 

7oil 

5^ 

68? 

Do.      4  p.c.  1897 

69* 

67ixd 

yo\i 

56* 

68| 

Do.       4  p.c.  1899 

69* 

67ixd 

ni 

66* 

76I 

Brazil  4  p.c.  1889 

74 

76.ixd 

8bi{ 

79i 

83f 

Do.    Western    of    Minas 

Rail  5  p.c 

84 

85 

100 

92i 

99* 

Do.     5  p.c.  Funding 

99* 

99  xd 

74 

65* 

72i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

72* 

73* 

95 

8oi 

93} 

Bulgarian    6     p.c.    Bonds 

1892         

93 

92 

86 

73S 

83* 

Chilian  4^  p.c.  1885 

84 

84 

85 

7.3J 

84 

Do.      4|  p.c.  1886 

84 

84 

86 

74 

85i 

Do.      4I  p.c.  1895 

85 

83  xd 

91 

7.3i 

96* 

Do.      5    p.c.  1896 

9' 

9' 

I02f 

96* 

Chinese  7  p.c.  1894,  Silver 

97 

96 

'07* 

103 

1 04  J 

Do.      6  p.c.  1895,  Gold 

105 

104 

I03S 

97i^ 

I02i 

9'l 

Do.      5  p.c.  1896,  Gold 

102 

100  xd 

93f 

88 

Do.      4i  p.c.  1S98,  Gold 

9' 

91* 

99^ 
i9f 

93i 

96f 

Do.      5  p.c.    Imp.    Rail. 

96* 

96* 

15 

'9 

Costa  Rica  2^  p.c.  B 

'9 

19 

noj 

io6i 

io84 

Egypt  Unified  4  p.c. 

109 

I  OS  J 

105 

lOOJ- 

I04J- 

Do.   3I  pc.  pret 

■04* 

104* 

io8i 

■o3.i 

105 

Do.    4j  p.c.  State  Domain 

105 

105 

92.J 

89 

9if 

German  3  p.c. 

92 

90  xd 

4'l 

38 

41 

Greek,  1884           

4' 

41 

45 

4' 

44 

Do.     Monopoly  Loan    ... 

44 

44 

32^ 

30 

32 

Do.     4  p.c.  Rentes 

32 

3i*xd 

103 

99f 

101* 

Hungarian  4  p.c.  1881     ... 

102 

101 

102^ 

9^ 

ioi| 
105I 

Italian  5  p.c.  1862 

lOlJ 

JOlf 

iob| 
88| 

lOI 

Japan  5  p.c 

105* 

104 

74J 

86-1 

Do.    4  p.c.  sterling 

86.V 

85 

">.3i 

98  ih. 

101} 

Mexican  5  p.c.  1899 

102i 

loi  xd 

■31I 

261 

30J 

Portuguese  I  p.c 

31 

3«3 

'03i 

99^ 

I02i 

Russian  4  p.c.  1889 

102 

loi  xd 

87* 

75f 

85? 

Spanish  4  p.c.  (Sealed)    ... 

86i 

874xd 

103 

97 

I02i 

Turks  3^  p.c.  Tribute 

102 

102 

10;* 

lOlJ 

104 

Do.     4  p.c.  Defence 

104 

104 

3i^s 

2bJ 

30I 

Do.     Series  "  C  " 

3oi 

29J 

29A 

24 

28i 

Do.     Series  "D" 

28* 

27i 
55* 

55$ 

49* 

55* 

Uruguay  3^  p.c 

55* 

October  4,  1902. 
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Highest  and 

Lowest 

tins  Year. 


47        30 

19        14 

135      129 

5»9      559 
30       20 

4* 


Last 
Carryir 
over  Price 


3* 


4ft 
75i 

53i 

70 
15 

'4 

.It 

t    « 
4*  4 

476 J  45 'i 
If   '.'« 

i6i      >3i 


3i 
55 

33 
86} 

37 

■3i 
6|i 
■4 
5i'» 

4i 
16 


i8i 


3i'« 
4A 

8t 
»( 

II, 

3: 
16 

47i 


105I 
36: 
18, 

79: 

II 

9i 


99 


16 

2|| 

6Ii 
I 

I  ft 

Ift 

■a 

»5 

I2i 
29 

103 
21 

69J 
8^ 

10; 


88 


i29i 

118 

— 

3I 

2i 

2+ 

3* 

2i 

— 

!,'« 

'i 

— 

lil 

Hi 

— 

I6i 

12 

"* 

48i 

2° 

4oi 

99ii 

89 

V 

31^ 

■It 

2,» 

>9 

— 

214 

201 

— 

44        32i 
ni        9i 


96} 

86J 

92i 

8« 

6|i 

7^ 

i8o 

160 

'39 

117 

127 

'3lii 

'2* 

<'3 

53i 

56 

14 

"« 

12 

'4i 

«2JI 

'3 

119 

90 

— 

2l9.i 

'95 

— 

33 
I4i 

570 


71 
50 


■4,'« 
8 

23/6 


8/9 

4i 
470 
10/- 
28/6 

'3J 


3ii 
23/6 

7i 
59/( 
I 
I 


17 
42i 

104J 
34 
'7* 

77f 


9i 


"7i  "2 

315  290 

315  288 

410  390 

20SJ  192 

313  280 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  (fivcn  in  parentheses. 

Allsopp  Prel.  (nil)     i 

Do.     Def  (nil) | 

City  of  London  Ord(7j)  ... 
Guinnesfi  Ord  Stock  (20)... 

Ohlsson's  Cape  (35) 

S.  African    Brew.  Ord.  bh. 

('7i)   • 

ThrelfaU's  Ord.  Shares  (20) 

Watney,  Combe,   I'f.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  -St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk(4)... 

Do.  Def.  Stk.  (li) 

Aerated  Bread  (42J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
Briti.sh  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (32^)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  • 

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (S.J)  ... 

Do.  Deb.  (4i)   ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28J)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     ■-•• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Pref.  {{)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (lo)    

City  of  Lon.  Elect.  Ord.  (S) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (laj) 
Babcock    &     Wilcox    Ord 

(I2i)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (17^) 
United  States  Steel  Ord.  (4)! 
Do.  Pref.  (7) 

Vickers  Ord.  (15) | 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.  (10) 

Royal  Mail  (2§) 

Union-Castle   Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

EasfTclegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
N.itl.  Telephone  Def.  (4J) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  lop.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (12J)  ... 
Southwrk  &  'Vaux.  Ord.  (7) 
Middlesex    Waterworks 

Co"-^.  StooV:  (loV    
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dispute.  Towards  the  end  quotatiung  see-sawed  a  little, 
anfl  closed  dull,  with  the  market  |;eculiarly  quiet.  Canadian 
Pacifies  always  moved  with  Yankees,  while  Trunks  were 
influenced  by  two  traffic  .statements.  That  for  the  month 
of  August  was  a  disapixjintment,  only  ;^2,6oo  being  saved, 
out  o(  gross  increase  of  _£i 4,600.  and  bull  liqui<lation 
ensued.  The  return  for  the  last  nine  <lays  of  SeiHcmber, 
however,  exceeded  anticipations,  showing  an  increase  of 
about  _;^22,ooo,  and  prices  finished  rather  gaspy. 

Argentine  Railways  were  firm,  recent  dividend  anmunce- 
ments  having  a  good  effect.  Business  was  quite  brisk  in 
Buenos  Ayres,  Great  Southern  ordinary  stuck,  which 
finished  6  up,  and  Rosario  issues  were  strong  and  higher. 
Indeed  Foreign  Railways  proved  the  strongest  department 
of  the  week,  and  it  is  rarely  than  any  recession  has  to  be 
recorded.  Nitrate  Railways  were  a  little  off,  and  Mevicans 
were  inclined  to  give  way,  but  these  were  the  only  pro- 
nounced dull  s|X)ts. 

Miscellaneous  markets  continue  lifeless,  and  there  is 
little  to  say  concerning  them.  Imperial  Tobacco  issues 
were  sent  up  when  the  Anglo-American  war  ceased,  but  did 
not  hold  the  best  prices.  The  same  can  be  said  of 
Cunard  securities,  which  after  touching  19J4.  and  g% 
for  the  fully  and  part-jiaid  shares  respectively,  first  blush 
of  the  Government  propping  scheme,  fell  away  again, 
and  left  off  very  slightly  better.  Mcst  iron  and  steel 
shares  were  lower.  Guest,  Keen  being  an  exception,  and 
Welsbachs  gave  way  a  jwint  or  so.  Oil  shares  wer:.-  like- 
wise heavy,  and  Hudson's  Bay,  after  being  easii  r,  re- 
covered. Palace  Theatres  were  flat  on  the  decline  in  the 
dividend,  and  the  Greatest  Show  on  Earth  could  be  had  at 
22s.  Cottons  were  irregular,  Meat  shares  dull,  and 
I-.'eweries  idle. 

Stock  markets  finished  without  giving  anything  sjiecial 
to  say.  The  new  Local  Loans  stock  was  quoted  at  3^ 
])remium,  and  fhe  market  says  it  will  go.  Also  the  fresh 
issue  of  Japanese  5  per  cents  was  nominally  i  to  2 
premium,  although  active  dealings  have  not  commenced. 
Home  Railways  were  steadier,  .^ome  of  the  tip-gi\'ing  news- 
l)apers  having  intimated  that  the  time  had  come  to  buy, 
which  is  not  the  case.  Kaffirs  also  recovered  on  French 
buying,  and  continued  ''bear"  repurchases.  There  was 
even  a  little  more  general  business  in  places,  although  not 
much.  On  the  whole,  however,  markets  must  be  held  to 
have  steadied  up. 


MINING    NOTES    AND    NEWS. 

A  few  words  will  suffice  to  describe  the  condition  of  the  Kaffir 
market  during  the  past  week.  It  is  merely  the  repetition  of  an  old 
tale,  a  sad,  distressing  story  of  misery  and  helplessness.  The 
public  will  not  so  much  ns  look  at  the  market  except  with  the  inten- 
tion of  seizing  an  opportunity  lo  sell.  So  prices  have  been  dnrap- 
ing  day  after  day  with  heartbreaking  monotony.  From  the  Rand 
come  nothing  but  groans  and  waitings.  The  native  still  refuses 
to  work,  and  the  white  man,  like  his  brother  in  England,  is  rc.idy  to 
strike  on  the  slightest  pretext.  This  is  what  he  has  done  at  the 
VilKige  M:\in  Reef  mine,  and  it  is  anything  but  a  pleasant  symptom 
after  all  the  hopeful  things  that  have  been  predicted  from  the 
employment  of  while  labour.  The  working  man  doesn't  care  a  fig 
for  the  market,  for  the  weary  punter,  or  even  for  the  shareholder, 
and  such  callous  indifference  to  the  interests  of  others  than  himself, 
even  to  those  of  the  mine  boss,  who  has  so  deep  a  regard  lor  his 
welfare,  is  most  exasperating.  However,  there  it  is,  the  market 
h:is  to  grin  and  bear  it,  and  if  prices  must  fall  .-is  a  result,  then 
there  is  no  help  for  it.  The  worst  of  it  is,  looking  at  it  from  the 
gambler's  point  of  view,  it  has  such  an  unfavourable  effect  upon  the 
public,  just  at  a  time,  too,  when  there  was  a  jiossibilitT  the  crowd 
might  be  drawn  in.  Paris  has  likewise  been  a  big  seller,  dumping 
large  blocks  on  the  market  here,  as  though  it  were  so  much  rubbish. 
At  the  .same  lime  the  selfish  Uitlander  refuses  to  be  taxe^l,  and 
insists  upon  the  British  puMic,  including,  of  course,  the  in\es«mg 
classes,  bearing  the  whole  brunt  of  the  war  exi>enditure.  The 
Times  correspondent,  who  acts  as  his  mouthpiete,  speaks  more 
bluntlv  and  threateninglv  than  ever.  He  will  not  admit  rven  ■ 
moral  obligation  to  be  taxed,  and  whilst  admilUng  that  the  Bntish 
Hxpaver  has  had  a  heavv  burden  to  bear,  argues  that  thai  gives 
no  logical  ground  for  taxing  the  industry,  and  the  colomes  beyond 
what  thcv  Will  themselves  gr.iciouslv  submit  10.  Thu  all  tends 
to  disgust  the  public  here,  but  even  his  utterances  are  less  contemp- 
tible thnn  those  of  one  of  the  mines'  bosses. 

Speaking  at  a  meeting  of  the  At«:elo  Deep  Comp>nv,  as  iscentlT 
■IS  Monday  last,  at  Johinnesburg,  Mr.  Ra>-mond  Schuhmachtr,  te- 
presenting  Messrs.  Eckstein,  expressed,  according  to  the  cable. 
**  the  views  echoed  generally  bv  tie  chieU  of  the  mauag  <^m«w- 
nity  ^'     He  remarked  that  tSe  crv  for  making  the  ONtes  pa»te«\Tly 
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was  easily  overdone.  "The  Witwatersrand  mining  profits  de- 
pended rather  on  the  large  scale  of  working  rendered  possible  by 
the  uniformity  of  the  reefs  than  on  extraordinary  richness,  the  mar- 
gin of  profit  being  often  small."  Is  the  margin  small  when  divi- 
dends of  200,  250,  and  3C0  per  cent,  can  be  paid?  And  if  a  tax 
is  levied,  out  of  whose  pockets  will  it  ultimately  come?  How  would 
the  investor  benefit?  If  no  tax  were  paid,  would  not  the  prices  of 
shares  be  rigged  up,  and  the  buyer  of  them  obtain  no  higher  yield  ? 
In  that  way  the  tax  would  come  out  of  the  pockets  of  the  investor 
and  go  into  that  of  the  millionaire  mine  boss,  a  fact  which  the  in- 
vestor, to  the  chagrin  of  the  magnate,  is  intelligent  enough  to  see. 
"  The  Government,"  Schuhmacher  continued,  "  must  have  realised 
that  the  high  cost  of  living  forced  the  employment  on  the  black 
to  the  detriment  of  the  white,  and  failing  a  sufficient  supply  of  black 
labour,  the  country  would  be  drifting  towards  the  choice  of  parti- 
ally closing  dovvii  what  was  at  present  its  main  industry,  or  of  im- 
porting Asiatics  on  a  large  scale."  And  why  is  there  not  sufficient 
black  labour?  Is  that  the  result  of  taxation?  Is  it  not  the  result 
.of  offering  him  a  beggarly  wage?  Is  he  not  a  human  being,  and 
free?  Has  he  not  the  choice  beiween  slavery  and  starvation?  And 
if  he  refuses  to  work  for  a  bare  pittance,  whv  blame  anything  but 
their  own  greed  and  meanness?  If  the  industry  cannot  stand  a  tax 
then  it  cannot  stand  a  dynamite  monopoly,  and  dear  explosives, 
which  would  be  a  far  heavier  burden.  ^'  Mr.  Schuhmacher  quoted," 
resumes  the  cable,  "  as  an  instance  of  the  uncertainty  and  hesita- 
tion which  existed  in  the  minds  of  people  here  and  in  Kurope,  the 
case  of  a  certain  company  which  recently  offered  its  shareholders 
100,000  shares  at  £4,  a  rate  slightly  belov/  the  market  quotation, 
in  order  to  purchase  the  equipment  for  its  mine.  The  confidence 
of  the  largest  shareholders  was  such  that  they  guaranteed  the  whole 
issue.  The  result  was  that  out  of  the  ;f/ioo,ooo  asked,  only  £60 
v/as  subscribed.  This  clearly  indicated  that  the  people  of  Europe 
were  unwilling  to  invest  here  at  present — in  other  words,  that  the 
credit  of  the  Kand  for  ths  time  being  was  gone."  The  man  was 
far  too  stupid  and  dense  to  see  the  real  significance  and  meaning 
of  this.  Is  the  investor  fool  enough  to  put  his  money  into  an 
industry  which  cannot  be  profitably  carried  on,  because  labourers 
are  not  offered  a  fair  day's  wage  for  a  fair  day's  work,  and  because 
wfiat  is  e.arned-is  -likely  to  go  in  the  purchase  of  dynamite  at  an  ex- 
orbitant price?  Will  he  buy  a  share  at  an  inflated  figure,  with  the 
prospect  of  a  heavy  loss  when  the  mine  is  woiked  out?  The 
limitations  of  the  investor's  mind  may  be  many,  but  he  is  not  mad. 
He  wants  to  see  a  reasonable  yield  upon  his  investment,  not  an 
absolute  loss.  Hence  the  ^60  subscribed  cut  of  ;^40o,ooo,  and 
this  experience  will  be  repeated  again  and. again  unless  a  great 
change  for  the  better  speedily  takes  place,  of  which  there  is  no 
prospect  discernible  .at  present.  No,  as  the  mine  boss  has  sown,  he 
is  now  reaping,  and  bewailing,  in  his  colossal  ignorance  and  greed, 
that  the  crop  of  fools  is  so  poor. 

Respecting  the  taxing  of  diamonds.  Sir  Gordon  Sprigg,  in  the 
Cai)e  Legislative  Council,  on  Wednesday,  announced  that  he  anti- 
cipated no  necessity  for  taxation  this  year.  He  still  held,  he  said, 
that  the  first  new  tax  to  be  imposed  should  be  an  Excise  duty,  and 
after  that  should  come  diamonds.  These  arc  the  two  sources  he 
expects  to  derive  revenue  from  next  year,  should  fresh  taxation 
become  necessary. 

As  for  the  other  sections  of  the  market  thev  can  be  dismissed  with 
a  word — no  business  and  shrin'KJng  quotations.  All  have  been 
alike — West  Australians,  West  Africans,  Miscellaneous.  The  public 
is  taking  no  interest  whatever  in  mining  shares  of  any  description, 
and  the  professionals  have  neither  the  wherewithal  nor  the  encour- 
agement to  give  them  support.  There  is  an  ominous  vpeakness  in 
Great  Fingall,  giving  rise  to  apprehensions  that  all  is  not  well  with 
the  mine  .".nd  "the  company.  Owing  to  the  anxiety  felt  by  the 
shareholders  the  directors  have  just  published  a  lengthy  circular, 
giving  a  summary  of  the  mining  operations  for  some  months  past. 
This  tended  to  reassure  the  market,  for  the  price  was  ])ut  up  im- 
mediately on  its  publication.  Lake  Views",  Ivr.nhoes,  and  others 
have  been  equally  as  weak.  Amongst  copper  shares,  Rio  Tintos 
have  continued  to  fall  away,  Paris  having  sold  heavily.  During 
the  past  day  or  two  there  has  been  a  slight  recovery,  a  "bear"  of 
Tintos  on  the  Bourse  having  been  caught  and  slaughtered. 

Lake  View  Consols. — The  shareholders,  as  a  result  of  past 
unfortunate  developments,  although,  doubtless,  they  have  prepared 
themselves  for  the  worst,  have  been  anxiously  awaiting  the  report 
of  the  directors.  This  covers  a  period  of  ten""  months,  ending  June 
30  last,  during  which  time  a  profit  of  only  ;£i  1,573  was  earned,  a 
deplorable  contrast  with  ;^i46,i69  for  the  previous  twelve  months, 
and  ;^387,7i8  for  the  year  preceding  that.  A  balance  of  /i4.Q33 
was  brought  in,  making  ;^26,446.  Out  of  this  the  sum  of  £g,Sso 
is  reserved  for  income  tax,  leaving  ^^16,596,  which  has  been  applied 
in  the  redaiction  of  the  buildings,  plant,  machinery,  and  mine  de- 
velojmicnt  account.  These  accounts  represent  expendittire  amount- 
ing to  ;f509,o52,  and  after  deducting  the  amounts  written  off  in 
previous  ye.ars,  and  the  total  expenditure  during  the  past  ten  months, 
thev  stood  in  the  books  at  £■^6,c,6n,  the  amount  of  the  original 
working  capital.  Bv  this  further  writing  off  thev  are  reduced  to 
^^19,963.  At  the  close  of  the  financial  year,  the  stores  account 
stood  nt  .<'30,470.  Of  this  amount  ^^n.ooo  has  been  written  off  as 
depreciation.  Were  the  jirospecls  brighter,  a  certain  amount  of 
gratification  would  be  felt  at  the  reduction  in  the  working  costs  of  a 
iittle  over  7s.  per  ton.  Shareholders  will  remember  that  as  a 
result  of  Mr.  Govett's  visit  to  the  mine  in  the  beginning  of  the  pre- 
sent year,  there  was  a  change  in  the  management,  but,  unfortu- 
n.atelv,  that  is  not  likely  to  improve  the  prospects  unless  there 
quickly  comes  a  radical  change  in  the  mine  itself,  of  which  there  is 
no  promise  at  present.  Th*  ore  reserves  are  very  scanty,  and  poor 
in  value,  and  onlv  wonderful  discoveries  can  save  the  mine.  These 
discovi^ries,  the  dirtclors  hop*',  may  eventually  be  made,  and  on 
tfifc  stringth  of  that  hope,  thtV  incrntsed  the  capital  a  Couple  of 
ffiO'ftthi  ig^  hv  ii*,6ti4  shar*s,'  which  we  arlvistd   th?  shareholders 


not  to  take  up.  "  The  general  results  of  the  past  ten  months  of 
development,'  says  the  report,  "  are  unsatisfactory,"  and  the  cables 
since  then  have  been  equally  disappointing.  Thus  the  future  of 
the  mine  is  extremely  uncertain.  There  is  not  much  to  say  about 
the  accounts.  Of  the  sum  of  ;£509,052  expended  on  buildings, 
plant,  etc.,  ;^489,o8S  has  come  out  01  revenue.  Property  still 
stands  at  ^213,440,  but  .all  other  assets  have  been  well  written 
down.  Had  the  directors  in  past  years  built  up  a  large  reserve 
fund,  instead  of  p.aying  colossal  dividends,  the  company  would  have 
been  m  a  much  stronger  position;  now  it  is  suflering  from  such 
neglect.  There  is  a  "  reserve  against  income  tax.  West  Australian 
Government  dues,  etc.,"  amounting  to  ;^33,49S.  Other  liabilties 
represent  ^9,631  owing  to  sundry  creditors,  and  ^^3,404  advance 
against  gold  in  transit.  Sundry  debtors  owe  ^{,2,268,  gold  in 
transit  is  valued  at  £22,6^2,  bills  receivable  appear  tor  ^^  1,898,  and 
cash  amounts  to  ^10,628,  thus  revealing  a  condition   ot  penury. 

Mt;NGA.\A  (Chillagoe)  Mining  Company. — The  report  of  the 
directors  of  this  company  covers  the  sixteen  months  fiom  its  forma- 
tion in  March  of  last  year,  up  to  the  end  of  June  last.  It  merely 
records  that  mining  operations  were  vigorously  prosecuted  until 
last  December,  when  the  parent  company's  furnacei  were  closed 
down  jjending  reconstruction.  It  has  been  all  expenditure  up  to 
the  i)rcsent  m  equipping  the  property,  with  machinery,  plant,  etc., 
and  this  expenditure   represents  assets  in   the   balance-sheet. 

NoHTH  White  Feather  Gold  Mines. — The  report  of  the  direc- 
tors covers  the  year  ending  March  31  last,  and  is  thus  somewhat 
belated.  During  that  time  6,492  tons  of  ore  were  raised,  for  a 
vield  of  only  5,530  oz.  There  are  9,000  tons  of  tailings  awaiting 
treatment  as  soon  as  the  cyanide  plant,  which  h.as  been  purchased, 
is  erected.  The  produce  ot  the  gold  won  has  been  devoted  to  the 
payment  of  expenses,  depretiation,  and  in  development.  This 
company  is  a  reconstruction  of  the  North  White  Fe.ather  Consoli- 
dated tjold  Mines,  which  was  originally  acquired  from  the  West 
Australian  Trust,  Limited.  The  accounts  show,  liabilities,  sun- 
dry creditors,  £2,<)']<i\  assets,  buhion  on  hand,  ^2,289;  sundry 
debtors,  being  an  advance  on  loans  at  call,  including  interest, 
^£4,227;  and  lash  ;^325.  The  sum  of  £\,o-jt,  has  been  written  off 
for  depreciation  on  plant,  machinery,  buildings,  and  tools,  and 
^■4,833  off   development  account. 

El  0»o  Mining  and  Railway  Company. — During  the  twelve 
months  ending  June  30  last  this  company  earned  a  substantial  net 
profit  of  ;£2o3,96i.  A  balance  of  ;t  79,850  was  brought  forward, 
bringing  the  total  to  ^1^283,811.  This  amount  was  appropriated  as 
follows:  Dividend  No.  3,  of  is.  3d.  per  share,  £(l%,i>^t)■,  dividends 
Nos.  4  and  5,  of  is.  6d.  per  share  each,  ;f  147, 000;  written  off  for 
depreciation  of  plant,  ;{^20,ooo,  for  Somera  No.  i,  ;£8,4S4,  leaving 
^£39,647  to  be  carried  forward.  The  issued  capital  remained  un- 
changed during  the  jieriod,  but  at  a  meeting  held  on  July  17  of  the 
present  year,  the  authorised  capital  was  incre.ased  by  150,000  shares 
of  ^1  each,  making'a  total  capital  of  ^^i, 150,000,  of  which  1,080,000 
shares  h.ave  been  issued,  leaving  70,003  shares  in  reserve.  Out 
of  the  funds  thus  provided  the  company  purchased  the  Somera 
l)roperty,  and  the  ^8,484  ■.•.ritten  off  has  reduced  the  previotts  ex- 
jienditure  on  this  ])roperty  to  the  actual  amount  paid  as  considera- 
tion for  the  ojition,  namely,  £io,$iT.  Shareholders  will  no  doubt 
be  pleased  with  the  excellent  results  of  the  past  year,  and  with  the 
prospects  as  they  are  foreshadowed  in  the  general  map.ager's  report. 
Nor  i-,  there  very  much  to  cavil  at  in  the  .accounts.  The  sum  of 
^^9,383  is  owing  to  sundry  creditors,  and  £it,>%?>1  to  sundry  share- 
holders for  dividends.  On  the  other  side,  cash  totals  ^81,583, 
debtors  owe  ;^'8,i29,  bullion  in  transit  is  valued  at  ^40,5^1,  and 
there  is  a  draft  in  transit  for  ^8,129.  The  most  serious  omis::ion  is 
that  of  a  reserve  fund,  and  the  directors  have  no  excuse  for  over- 
looking this  matter.  It  is  to  be  hoped  they  will  begin  to  put  some- 
thin"  by  without  delay.  Nor  does  /20,ooo  seem  to  be  enough 
to  w^rite  off  for  depreciation,  for  it  does  not  appear  to  include  the 
railway,  only  the  mining  plant.  Mine  redemption  is  likewise 
overlooked. 

Mining  in  New  South  Wales.— The  gold  production  of  New 
South  Wales  for  the  first  eight  months  of  the  present  year  totals 
182.011  oz.,  and  compares  with  172,531  oz.  for  the  corresponding 
period  of  last  year,  thus  showing  a  slight  increase.  Taking  the 
figures  month  by  month,  however,  they  show  great  irregularity,  as 
the  following  table  reveals  :  — 

1902.  190'- 


Oz. 


Oz. 


Value. 

£ 
161,831 

39,606 

81,094 
108,132 

57.539 

37. '52 
29,178 

42.787 
The  statistics  of  the  quanlitv  and  value  of  the  silver,  copper,  tin 
■ind  co.-d  exported  from  the  colony  during  the  first  half  of  the  year 
have   likewise  been  officially   published,    *"■'   •'^"'- 
faUing  off.     They  were  :  — 


January 

February 

March 

April 

May 

June 

July 

August 


46.235 
10,952 
22,762 
30,701 
16,865 
10,287 
34.136 
10.073 


22,869 
19,380 
14,824 
27,017 
17.032 
24.547 
33.018 

13.844 


Value. 

£. 
74.995 
69,422 

52.674 
59.856 
59.683 
87,970 
116,051 
",702 


but  these    show  a   serious 


Silver  in   matte        

Silver — lead   and  ores        

Copper,  ingots,  matte,  and  ore  ... 

Tin  ingots  

Coal  to  Australia   and  other   ports 

Tot»l  value  


Quantity. 
Oz. 

457.95' 
Tons. 

187,573-5 
3.334-95 
483-2 
1,608,144 


Value. 

f 
45,846 

662,901 

173,768 

56,844 

798.930 

/i,738.289 
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This  shows  a  decrease  of  £486,223,  silver  showing  a  shortage  of: 
;£3^2.44Si  copper  ;£67,5S5,  tin,  £4,799,  and  coal,  ;^Si,434-  The 
copper  iind  tin  exports  include  metal  to  the  value  ol  ;^22,909,  and 
^^'42,7 1 1  respectively,  refined  from  imported  ore:;,  und  with  these 
exceptions  the  figarcs  rcjircsent  the  output  of  the  mines  of  the 
colony. 

NiuiCL  GcjLlj  Mining  Cumi'anv.  — The  annual  general  meeting 
of  this  company  was  held  at  I'ictermaritzburg,  Natal,  on  September 
b,  and  though  the  .xcounts  have  not  yet  come  forward,  the  chair- 
man's speech  contains  many  matters  of  interest.  The  company's 
properly  is  situated  in  the  Nigel  district,  in  the  I'ar  Eastern  Kand, 
tiiat  is,  a  district  which  has  come  very  much  to  the  front  during  the 
past  lew  months.  I'ormcd  in  1S82,  the  company  paid  small, 
though  regular  dividends  Irorn  1892  luilil  1895.  Then  they  ceased, 
and  the  next  was  not  paid  until  June,  1S99,  at  the  rate  of  15  per 
cent.  Thus  the  rtsuUs  have  been  very  erratic,  and  the  source  of 
no  inconsiderable  anxiety  to  the  shareholders,  to  say  nothing  of 
disturbing  the  calculations  of  gamblers.  At  the  present  moment, 
the  directors  appear  to  be  anxiously  awaiting  the  arrival  of  native 
labourers,  who  are  exasperatingly  slow  in  coming  forward.  "  'We 
should  have  been  running  fifty  stamps,"  said  the  chairman,  "  had 
we  had  our  full  complement  of  2,000  natives,  but  wc  have  only  300 
odd,  and  with  these  the  board  decided,  <m  Monday  last,  to  drop  10 
stamps,  so  that  at  last  wc  have  made  a  start.  The  labour  question 
is  a  moit  difficult  one,  but  we  Uvc  in  hopes  ol  getting  a  fair  com- 
lilcmeiit  shortly  fro,ni  the  Native  Labour  Association.  We  have 
left  no  stone  Unturned  to  get  natives,  but  ;ifter  such  a  long,  de- 
vastating war,  it  must  naturally  take  some  considerable  time  before 
they  will  go  back  to  their  old  work  in  a  country  in  which  a  iew 
months  ago  it  was  not  iafc  for  them  to  walk.  Hence  we  must  have 
patience."  This  is  liardly  hopeful  and  reassuring,  for  the  chair- 
man, with  the  market  to  consider,  would  not  have  spoken  so  dole- 
fully unless  grim  necessity  had  compelled  him.  But  when  they  get 
the  "  boys  "  their  troubles  and  difhculties,  even  on  that  head,  will 
hardly  be  over.  "  Wlien  we  get  our  full  complement  of  natives," 
the  chairman  admitted,  "  it  is  a  grave  matter  to  know  if  we  shall 
be  able  to  get  enough  food  for  them."  So  profits,  even  looking 
at  the  prospects  from  the  raoit  cheerful  point  of  view,  seem  a  long 
distance  ofl,  and  do  not  warrant  the  shares  standing  at  their  present 
substantial  premium.  And  even  when  profits  are  earned  in  the 
far  oS  future,  it  is  very  doubtful  what  their  figures  will  be. 

Rand  Kupkontein  Compa.ny.— This  also  is  a  Far  Eastern  Rand 
I ompany,  and  one  little  known  either  to  investors  or  speculators. 
But  an  attemi>t  has  recently  been  made  and  will  no  doubt  be  re- 
peated from  time  to  time,  according  to  opportunities,  to  boom  this 
district  and  to  persuade  the  public  to  buy  all  kinds  of  valueless  and 
rubbishy  shares.  This  company  was  formed  in  the  boom  year  of  1895, 
and  all  C'perations  were  suspended  two  years  later.  Accordingly 
the  last  accounts  presented  were  for  the  year  ended  December  31, 
1.S97.  The  fourth  ordinary  general  meetfng  was  held  two  or  three 
. ;  eks  ago  at  Johannesburg,  but  there  was  very  little  for  the  chair- 
i;'n  to  tell  Ihe  shareholders,  and  that  little  was  of  slight  importance. 
After  a  long  period  of  idleness,  the  directors  decided  to  put  down 
boreholes  in  June,  1899,  but  before  anything  worth  doing  could  be 
done,  the  wicked  war  broke  out,  necessitating  another  suspension 
of  operations.  It  appears  that  a  great  deal  of  damage  was  done  to 
ilic  property  during  hostilities,  and  the  directors  report  that  they 
c  now  putting  things  in  ortler.  "Bo.ing  operations  are  being  resumed 
ip.d  will  be  pushed  forward  as  expeditiously  as  circumstances  will  per- 
mit," but  "owing  to  the  scarcity  of  native  labour  the  directors  do  not 
consider  it  advisable  to  unwater  the  workings  in  the  meantime." 
'S'licy  announce  that  the  available  cash  for  future  exploration 
iiiovints  to  £53,500,  so  there  is  plenty  of  money  to  spend  in  dia- 
1  v.ind  drilling.  It  is  not  sufiicient,  of  course,  to  bring  the  property 
to  the  producing  stage,  but  that  will  not  be  necessary  if  the  direc- 
tors think,  at  any  future  time,  that  the  market  is  favourable  for 
issuing  shares  or  selling  portions  of  the  property  to  subsidiaries  for 
flotation. 

Klipion'TEIn   Estate. — This,  still    another  Far  Eastern  Rand 
propertv,   lies  on  the  dip  of  the   Raud  Klipfontein,   its  value  being 
uncertain,  for  the  reason  that  neither  in  this  nor  in  the  outcrop  has 
the    payability  of   the   reef  yet   been    proved.        This    company   is 
sharing  the  expenses  of  the  development  work  earned  out  on  the 
Uand    Klipfontein,  and   the  probability  is  that  eventually  a   fusion 
of  the   two   properties   will   bf   arranged,    and  the   combined  areas 
parcelled  off  to  subsidiary  companies.     The  third  ordinary  general 
meeting  w.is  held  on  the  same  day  as  that  of   the  Rand  Klipfon- 
tein.    All  operations  were  suspended  as  far  back  as  August,    1896, 
lid  v/erc  refumed  in  June,   1899,  to  stop  again  on  the  outbreak  of 
!:e  war.      Work  is  now  stated  to  be  in  progress  "for  the  restarting 
(if    drilling   ojierations."        The    issued    capital    of    this    company 
.unounts  to  175,968  shares  of  £1  each.       In  September,  1899,  the 
directors  oUered  60,000  shares  pro  rata  to  the  shareholders,  but  the 
laller  did  not  take  them   up  with    any  eagerness,    only  968   being 
•pi>licd  for.      The  directors  report  that  they  have  £6,000  in  band, 
liich  means  that  money  will  have  to  come  from  somewhere  by  and 
•e.     This  the  directors  intimate  in  an  ingenuous  and  indirect  way, 
lobablv  thinking  that  a  blunt  announcement  of  the  fact  might  hurt 
lie  feelings  of  the  shareholders,     "This  money  will  be  sufficient," 
icy  say,  "for  the  company's  proportion  of  the  expenditure  in  con- 
'Ciion  with   the  drilling  operations,"    but   "the  question  of   your 
iiiiances,"    lliey   ndd,    "will   have    to   be    taken   into    consideration 
before  any  permanent  work  is  undertaken.  "       So  the  shareholders 
must  derive  what  encouragement  they  can  from  this,  which  is  not 
an  entr.%ncing  prospect. 

Abbot's  I'ROPRtETAKY.-^Tn  a  circular  issQ«U  by  ^e  directors  of 
this  Wcstralian  companv,  HnnounciBg  that  an  application  has  teen 
made  to  the  Slock  Exrhsnge  lor  a  SeKlement  in  Ihe  shares,  there 
IS  lillle  information  given  of  an  encou;  > —  -■■ire  respecting  the 
mine  itself.        It  Mys  ;    "  From  itt  .dc  -   below  the   third 

level  since  the  mine  was  taken  over  hj    ;       .       ^  mv,  1,772  tons  of 


ore  have  been  raUed  and  treated  for  a  yield  of  1,193  "'•  "f  goW. 
The  reef  below  the  third  level  has  proved  very  erratic,  and  it  is 
not  now  even  certain  that  either  of  the  formations  eocoontered  at 
level  No.  4  is  a  continuation  of  the  reef  worked  at  the  upper  levels. 
In  view  of  this  fact,  and  tfial  in  the  adjacent  property,  the  Mur- 
chison  King,  at  least  three  parallel  reefs  have  been  encountered,  (he 
directors  have  thought  it  advisable  to  obtain  the  best  available 
expert  advice,  il.  I'rewartlia  James,  of  Messrs.  lames  Biotbers, 
is  at  jiresent  in  Western  Australia,  upon  a  mitsion  for  ibe  Hannan't 
Oroya  Conipany,  and  arrangements  have  bern  made  (or  this  gen- 
tleman to  inspect  and  report  upon  this  company's  propertiet  at 
once." 

Ginsberg  Gold  MtNi.s-c  Coiipanv. — A  fortnight  ago  we  an- 
nounced that  this  liarnato  company  was  increasing  its  capital  from 
£160,000  to  £175,000,  by  the  creation  of  15,000  new  shares, 
oifercd  at  £3  15s.  This  has  received  the  sanction  of  the  •bare- 
holders  at  a  meeting  of  the  company  held  at  Johannesburg,  at  tbe 
date  of  the  official  announcement,  and  it  is  interesting  to  read  Ibe 
arguments  of  the  chairman  in  support  of  this  increase.  "  I  haTe 
here  a  statement,"  he  said,  "of  which  copies  lie  on  the  table  for 
your  inspection,  showing  that  since  January  1,  1899,  down  to  July 
31,  1902,  the  capital  expenditure  amounted  to  £30,350.  Tbe  ex- 
penditure during  the  viar  period  on  pumping,  caretaking,  and 
repairs  and  the  hke,  v/as  £17,908,  against  which,  of  course,  no  re- 
venue was  earned.  In  addition  to  the  last  named  sum  a  total  of 
£19,148  was  erpcnded  for  addition  to  plant,  etc.,  including  this 
company's  proportion  of  the  rolling  stock  ordered  by  a  number  of 
mines  for  the  transport  of  coal,  and  since  that  date  to  July  31  last, 
there  has  been  a  further  £ir, 202  tprnt  on  additions  to  the  equip- 
ment of  the  mine,  one  ofthe  chief  items  being  the  completion  of 
the  slimes  plant.  Our  consulting  engineer  estimates  that  an  addi- 
tional gross  profit  of  £650  per  month  will  be  won  from  slimes  when 
the  mill  is  operating  to  its  full  capacity,  or  =n  addition  to  the  pro- 
fits of  454  per  cent,  per  annum  on  a  capital  of  £175,000."  Magni- 
ficent !  Enough  to  make  the  share  punters  revel  with  anrestrained 
glee.  "  The  cost  of  the  work  required,  as  advised  by  your  consult- 
ing engineer,  is  ;^i4,ooo,  the  principal  items  of  which  are  /5.S00 
for  a  new  compressor,  and  £4,000  for  railway  siding  ana  coal 
bunkers,  so  that,  exclusive  of  any  war  expenditure  by  way  of  main- 
tenance and  rep.airs,  the  sum  of  £44,350  represents  the  total  that 
will  have  been  spent  after  January,  1899,  in  order  to  complete  the 
mine  plant  and  bring  it  into  a  slate  of  thorough  efficiency."  It 
was  to  provide  for  this  that  the  new  shares  have  been  issued  at  such 
an  exorbitant  premium,  and  in  order  likewise  that  no  undue  risk 
should  be  taken  in  disorganising  the  market  by  putting  too  great 
a  strain  upon  revenue  and  profits."  This  is  what  the  chairman 
guilelessly,  with  the  knowledge  that  it  would  be  a  powerful  plea  to 
worshippers  of  Mammon,  admitted.  "  My  dear  fellows,"  he  said, 
with  significant  gesture  and  expression,  "  it's  all  very  well  to  charge 
these  sums  to  revenue,  but  what  about  the  dividends?  We  haven't 
had  any  now  for  three  long,  weary,  years,  and  there's  no  reason 
why  we  should  suffer  any  longer  if  wc  can  get  all  we  want  from  the 
public.  No,  no ;  dividends  must  not  be  postponed  any  longer.  It 
would  be  suicidal.  Our  pockets  cannot  stand  it,  and,  besides,  if 
we  took  the  money  out  of  the  profits  it  might  knock  the  shares 
down,  and  then  how  could  we  issue  them  at  the  high  premium  we 
can  do  now?  We  must  not  turn  our  backs  upon  the  market,  for 
the  simple  reason  thai  the  market  will  hflp  us  to  get  this  money." 
Such  was  the  trend  of  his  arguments,  though  he  might  have  urged 
also  that  the  guarantors,  Messrs.  Barnato  Brothers  and  the  Johan- 
nesburg Consolidated  Investment  Company  would,  if  the  market 
was  not  considered,  find  it  difficult  to  dispose  of  the  shares  to  the 
public,  subsequently  at  a  higher  premium  still.  But  the  plea 
succeedeil  ami  dividends  are  not  to  be  s.icrifiecd  other  than  by  the 
dearth  of  n.ative  labour,  if  even  by  that. 


TRADE  AND  PRODUCE. 

Wheat.— The  markets  last  week  ihowed  for  the  most  part  the 
best  attendance  of  the  season,  but  the  quality  of  the  wheat  brought 
forward  shows  no  improvement,  and  prices  have  generally  gone 
back  from  sixpence  to  a  shilling  per  quarter.  Farmers'  deliveries 
amounted  to  54,973  qrs.,  against  39,112  qrs.  last  week,  and  80,488 
last  season,  and  the  average  price  realised  was  26s.  6d.  per  <jr., 
against  27s.  id.  last  vieek,  and  25s.  lod.  last  year.  As  foreign 
supplies  came  into  sellers'  possession  in  increasing  quantities,  there 
was  a  slight  tendency  to  accept  lower  figures,  hut  the  fall  was 
never  pronounced,  and  at  the  close  sellers  held  firmly.  The  Im- 
ports into  the  United  Kingdoh  came  to  ^n,537  qrs.,  against 
548,153  qrs.  in  the  previous  week,  and  332,573  qrs.  in  the  corres- 
ponding week  last  se.ason.  Dombusch  estimates  Ihe  qU.iptily  on 
passage  to  the  ITnited  Kingdom  at  1,945.000  qrs..  .ag.ainst  1,870,000. 
Futures  have  been  quiet,  with  little  change  from  previous  qoola- 
lions,  business  being  practicable  in  very  few  cases.  The  crop  in 
Russia  has  been  most  satisfactory,  though  reliable  statistics  are  not 
fortlicoming,  but  the  weather  elsewhere  on  the  Continent  is  not 
favourable  to  the  final  ingathering,  and  a  good  de.M  will  probably 
be  spoilt. 

Mairc  fluctuates  with  every  change  in  the  weather,  but  iit  the 
middle  of  the  week  it  reached  its  maximum  position,  when  the  Ohio 
State  Crop  Bulletin  was  published,  stating  that  40  to  50  per  cent. 
of  the  corn  in  that  State  had  been  sjxiilt  by  the  run.  Afterwards 
it  continued  very  firm.  The  supply  in  sight  east  of  the  Rockies 
stands  at  4,607,000  bushels,  as  comp.ired  with  3,558,000  bushels 
last  week,  and  31,215,000  bushels  a  year  ago. 

Cotton. — "the  spot  market  has  ruled  verv  dull  a'^  wee'k.  *><at 
,_._,,  ......  u-:_^  of ^  jj,,;;  .K, ,,■.,..  by:  It,,  t,,Beha.«  bte^^feplv 
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AVednesday,  and  in  future  prices  will  be  recorded  in  hundredths 
instead  of  sixty-fourths  ot  a  penny.  There  is  exceptionally 
Httle  doing  in  South  Americans,  Egyptians  have  been  in  slightly 
better  request,  but  East  Indian  descriptions  have  been  stagnant'. 
The  general  movement  of  futures  has  been  upwards,  owing  to 
lieavy  buying  orders  for  American  and  Continental  account.  Egyp- 
li.m  futures  have  been  |)ractically  neglected.  The  Journal  of 
Commerce  estimates  the  average  condition  at  64.7,  against  71  a 
month  ago,  but  this  forecast  has  not  met  with  much  attention  in 
the  market.  Messrs.  Stead  Brothers,  of  Liverpool,  in  their  annual 
review  of  long  stapled  cotton  for  the  season,  say  that  there  has 
been  a  reduction  of  about  7,100  bales  in  the,  takings  of  the  Ameri- 
can mills  as  compared  with  those  of  1900-1.  This  may  be  to  a 
slight  extent  the  result  of  surplus  stocks  at  the  mills  carried  over 
from  the  previous  year,  but  there  is  no  doubt  that  the  new  Joano- 
vich  Egyptian  cotton  has  been  to  some  extent  substituted  for  Sea 
Island  both  in  America  and  in   our  own  mills. 

Manchester  reports  a  comj)lete  absence  of  stir,  though  there  is 
an  evident  firmness,  but  distant  markets  will  not  buy  at  the  ad- 
vanced prices  sought  by  manufacturers.  A  waiting  policy  is  the 
cue  all  round.  Light  goods  are  sought  after,  but  cannot  be  sold 
at  prices  buyers  are  willing  to  give.  Yarns  are  steady,  but  little 
inquired  for. 

Wool. — The  fifth  series  of  Colonial  wool  auctions  closed  on 
Thursday,  and  the  results  of  the  sales  may  now  be  summarised.  An 
o|)ening  advance  of  about  5  per  cent,  on  merino  wool  was  increased 
to  10  per  cent,  for  best  (juahties,  suitable  for  the  Continent,  and 
these  descriptions  kept  up  that  level  to  the  close.  The  heavy  sup- 
plies of  crossbred  put  on  the  market  have  been  met  by  a  strong 
demand  from  the  Yorkshire  trade,  while  Continental  buyers  finding 
merinos  too  dear,  have  turned  their  attention  to  fine  and  medium 
crossbreds,  with  the  result  that  final  rates  mark  a  rise  of  10,  anrl 
often  r5  per  cent.,  compared  with  July  prices.  Most  coarse  wools 
were  inclined  to  weakness  at  the  opening,  but  they  hardened  con- 
siderably under  heavy  Yorkshire  buying,  and  support  from  America 
and  the  Continent,  and  closed  Yt^i.  per  lb.  higher.  Never  has  the 
preponderance  of  crossbred  wool  over  merino  been  so  great,  and 
in  view  of  this,  the  fact  that  values  for  all  grades  stand  higher  is 
very  satisfactory.  Amongst  manufacturers  a  more  hopeful  feeling 
prevails.  The  volume  of  trade  is  mostly  concerned  with  winter 
requirements,  and  the  immediate  needs  of  the  market  and  spring 
demand  is  still  small,  though  houses  engaged  in  the  better  class  of 
business  are  well  supplied  with  orders.  Goods  made  from  inex- 
pensive materials  are  receiving  great  consideration  from  buyers,  a 
considerable  reduction  in  demand  for  all  wool  fabrics  is  anticipated. 
The  yarn  market  is  active,  and  the  new  business  coming  in  keeps 
prices  at  a  high  level.  Fine  fancy  makes  are  being  well  taken  up 
by  the  Continent,  especially  bv  France.  The  South  African  and 
Canadian  markets  are  brisker  than  the  States,  and  trade  with  these 
countries  promises  to  expand  rapidly. 

Linen. — There  is  a  note  of  disappointment  in  the  returns  from 
flax  producing  and  linen  manufacturing  centres  this  week.  Farmers 
are  grumbling  at  the  poor  prices  of  iiax,  which  are  generally  three 
shiUings  below  the  figures  obtained  last  year,  the  Russian  crop  is 
three  weeks  late,  spinners  complain  of  the  poor  quality  of  the 
crop,  which  prevents  them  from  lowering  prices,  and  so  stimulating 
the  languishing  demand,  and  the  inquiry  for  cloth  and  yarn  does 
not  afford  the  prospect  of  such  a  bright  autumn  as  the  market  had 
been  led  to  anticipate.  The  finer  qualities  of  linen  are  extensively 
sought  after,  but  there  is  not  much  more  than  a  fair  demand  for  the 
poor  .sorts  or  for  drills,  though  the  values  of  the  latter  are  firm. 
Business  with  the  States  is  improving,  but  not  so  r.apidly  as  had 
been  hoped,  but  there  is  little  change  in  the, other  American  mar- 
kets. Continental  purchases,  however,  are  becoming  more  exten- 
sive, though  the  foreign  demand  as  a  whole  shows  a  decline.  The 
final  jute  report  looked  forward  to  with  some  anxiety  had  really  not 
much  effect  on  the  market,  but  a  good  many  new  orders  were 
placed,  buyers  towards  the  close  offering  at  somewhat  lower  prices. 
Hessians  are  still  in  good  request. 

Copper. — The  position  of  the  copper  market  is  one  of  extreme 
weakness.  Early  in  the  week  the  American  estimates  of  stocks 
.we  quoted  last  week  gave  rise  to  some  discussion,  but  American 
copper  was  offered  at  very  low  prices,  and  the  continued  selling  on 
the  other  side  of  the  Atlantic  depressed  buyers  and  speculators  here. 
Cash  closed  at  ^^52  los.,  and  three  months  at  £.^7.  8s.  gd.,  a  de- 
cline on  the  week  of  is.  3d.,  and  2S.  6d.  respectively.  Manufac- 
tured copper  is  kept  at  previous  levels,  especially  strong  sheets. 
Little  Indian  business  is  transacted,  but  Chinese  inquiries  are 
heavier.  The  visible  supply  on  September  30  was  17,245  tons, 
against  17,874  a  fortnight  ago.  The  total  supplies  for  the  month 
were  23,438  tons,  and  the  deliveries,  excluding  800  tons  shipped 
to  America,  25.664  tons,  against  18,203,  ^"'^  iQ,i4i  respectively  for 
August ;  making  the  stocks  in  England  and  France  on  September 
30,  13,195  tons,  against  12,524  a  fortnight  ago.  The  Chili  char- 
ters for  the  month  were  only  1,750  tons,  against  2,100  tons  in 
August. 

Tin. — Many  tin-plate  works  have  been  comi'elled  to  close  down 
in  the  States,  and  Straits  shipments  have  been  large,  so  that  the 
general  tendency  of  the  market  has  been  steadily  in  favour  of 
buyers,  and  prices  have  sagged  considerably,  even  from  the  poor 
position  of  last  week.  At  the  close  cash  stood  at  £\\i„  a  fall  of 
^^4  los.,  and  three  months  at  ;fii3,  a  fall  of  £i,  5s.  According 
to  Messrs.  A.  Strauss  and  Companv,  the  visible  supply  has  in- 
creased 1,548  tons  to  18.289  tons.  The  quantities  on  the  spot  and 
landing  disclose  a  material  increase,  being  4,38-1  tons,  against 
3,657  on  August  31.  The  monthly  deliveries  in  London  totalled 
1,245  tons,  and  in  Holland  1,122  tons,  making  together  2,367  tons, 
against  2,746  in  August.  The  Straits  -shipments  amounted  to  4,805 
tons,  of  which  3,240  tons  went  to  London,  725  to  America,  and  840 
to  the  Continent.  . 

Iron. — There  has  been  no  cjiange  in  tjie  piincip.:il  characteristics 
of  the  iron  trade  since  las<  week.      Apart  from  t'he  American  de- 


mand, which  causes  a  certain  all-round  briskness,  there  is  little  of  a 
stimulating  nature  happening,  and  some  sections  are  very  flat. 
Export  to  America,  however,  continues  with  great  intensity,  and  on 
Tuesday  the  turn-over  at  Glasgow  was  larger  than  has  been  re- 
corded  for  a  long  time,  about  45,000  tons  of  pig  iron  changing 
hands.  Makers  of  hematite  are  well  employed,  and  are  even  in 
some  cases  unable  to  take  up  all  the  orders  brought  forward.  War- 
rant stores  are  considerably  contracted,  and  users  are  getting  most 
of  their  supplies  from  the  blast  furnaces.  The  north  of  England 
trade,  which  has  been  for  some  time  in  a  verv  depressed  condition, 
shows  some  tendency  to  recovery,  and  the  downward  movement  of 
prices  has  given  place  to  greater  steadiness.  Finished  iron  makerg 
still  complain  of  the  high  values  of  pig,  but  on  the  wliole  there  is 
enough  work  going  to  keep  works  employed  till  the  end  of  the  year, 
though  one  or  two  have  been  obliged  to  curtail  the  output.  Home 
business  is  of  not  more  than  an  average  weight.  Wagon  and  bridge 
builders  are  busy,  and  one  of  the  keenest  departments  is  that  for 
cast-iron   pipes. 

Coal. — America  is  for  the  moment  dominating  the  coal  market 
as  thoroughly  as  it  has  dominated  the  iron  market  for  the  last 
month  or  two.  The  strike  of  the  anthracite  miners  has  at  last 
come  under  the  cognisance  of  the  executive  Government,  and 
attempts  are  being  made  by  President  Roosevelt  to  bring  the  parties 
together,  but  their  issue  is  still  in  doubt,  the  opinion  being  ex- 
pressed with  some  authority  that  the  men  control  the  situation.  In 
the  meantime  New  York  is  feeling  the  pinch  severely,  and  prices 
have  risen  to  a  cent  per  pound  of  coal,  or  twenty-five  dollars  a  ton. 
American  agents  have  therefore  been  taking  iip  both  anthracite 
and  steam  coal  from  our  coal  shipping  ports,  and  values  have  appre- 
ciated all  round.  Independently  of  this  cause  of  increase,  our  mid- 
land collieries  had  fi.xed  an  advance  to  come  into  operation  at  the 
beginning  of  the  month,  and  had  not  the  cooler  weather  stimulated 
the  retail  demand,  this  would  have  led  to  considerable  contraction 
of  activity  throughout  the  trade.  The  Yorkshire  district  is  set- 
tling into  a  more  satisfactory  condition,  and  this  week  has  seen  the 
end  of  several  local  strikes,  particularly  that  of  the  Monk  Bretton 
lads.  Even  the  Scottish  outlook  has  improved,  and  some  of  the 
masters  must  be  reaping  huge  profits  now  that  the  wages  bill  has 
been  reduced  to  a  minimum,  and  they  have  boqked  contracts  for 
steam  at  i6s.  per  ton,  which  lately  they  were  unable  to  fix  at  12s.  6d. 
Supplies  of  small  coal  are  still  beyond  the  requirements  of  the 
market,  but  steams  and  all  other  classes  are  being  absorbed  as 
rapidly  as  is  possible.  Shipments  to  America  go  forward  from  all 
our  ports  on  the  east  and  west  coast,  especiallv  from  Cardiff  and 
Newcastle.  Gas  coal  is  steady  and  coke  is  rising.  One  of  the 
principal  miners'  leaders  has  expressed  the  opinion  that  the  dis- 
turbances in  the  South  Wales  area  are  not  likely  to  reach  an  acute 
stage  . 

Tea. — Last  week's  improvement  is  quite  maintained.  Of  the 
39,525  packages  of  Indian  tea  brought  forward,  34,814  were  new 
season's,  and  realised  an  average  price  of  7.44d.  per  lb.,  against 
40,835  pack.ages  sold  in  the  corresponding  week  last  year,  at  an  aver- 
.age  of  8.47d.  Imports  of  Indian  tea  from  the  beginning  of  June 
to  date  are,  Messrs.  Gow,  Wilson,  and  Stanton  report,  actually  less 
than  those  of  last  season,  whilst  the  deliveries  during  the  same 
four  months  are  some  nine  millions  in  excess.  This  increase  may 
not  continue  during  the  next  few  months,  as  a  large  portion  of  this 
excess  is  due  to  the  quantities  taken  out  of  bond  in  antipipation  of 
increased  duty.  Exports  to  the  United  Kingdom  from  India  during 
the  second  half  of  September  were  13,390,000  lb.,  against  12,072,470 
lb.  in  same  period  in  1901,  making  the  total  from  April  i  74,620,000 
lb.,  against  72,991,800  lb.  in  1901.  Cevlon  teas  were  well  com- 
jieted  for,  and  a  few  of  the  better  liquoring  kinds  realised  slightly 
improved  prices.  October  shipments  from  Ceylon  are  estimated 
as  8  to  8;4  million  pounds. 

Sugar. — The  onset  of  winter  in  the  Continent  has  changed  the 
outlook  completely,  and  the  prospects  of  decreased  supplies  in  con- 
junction with  the  increasing  consumption  of  the  world,  stimulated 
by  low  prices,  outweighs  to  a  large  extent  the  unfavourable  statis- 
tical position.  Roots  are  not  likely  to  come  up  to  last  year's  in 
quality  and  weight,  and  the  quantity  per  acre  in  France  will  show  a 
perceptible  (Uminution.  Consequentlv  prices  are  moving  up, 
though  slowly.  America  continues  firm,  the  quotation  being 
nominally  at  3!^  cents  for  96  per  cent.,  or  8s.  4}4d.  c.i.f.,  but 
sellers  want  more.  The  Louisiana  crop  is  estimated  at  250,000, 
against  300,000  tons,  whilst  the  United  States  beetroot  crop  still 
shows  in  excess  of  50,000  tons.  Receipts  for  week,  18,155  tons, 
meltings  31,000,  stocks   159,360. 

Freights. — Without  change,  without  incident  of  any  kind  to 
relieve  the  uniform  dull  monotony,  the  tale  of  freight  markets  is 
still  the  same — "  a  tale  signifying  nothing."  Ships  move  from  port 
to  port  to  capture  cargo  that  has  no  existence,  and  then,  baffled 
and  disgusted,  lie  up  in  dock  to  dream  the  idle  (not  happy)  hours 
away.  The  outward  market  is  only  kept  from  despair  by  the 
mineral  outgoings  to  America,  where  home  anthracite  and  pig  are 
unobtainable  on  account  of  the  strike,  and  consumers  are  depen- 
dent entirely  on  European  supplies.  Rates  in  that  section  have 
perceptibly  improved,  but  elsewhere  all  is  deadness.  Excess  ton- 
nage is  being  offered  for  South  America,  the  eastern  market  is 
weaker,  and  the  Baltic  remains  unwilling  to  take  up  even  its  normal 
quantity  of  vessels.  In  the  homeward  market,  employment  is 
scarce  everywhere,  except  from  the  Mediterranean,  where  there 
is  a  good  deal  of  fruit  to  ship,  as  well  as  ever-increasing  quantities 
of  ore.  Danube  is  dull,  Alexandria  listless,  and  Australia  stag- 
nant. Charterers  at  American  ports  are  finding  as  many  boats 
available  as  thev  wish,  and  freights  have  declined  appreciably. 
Where  better  things  will  come  from,  we  cannot  forecast.  There 
have  been  plentv  of  rumfiurs  flying  about  this  week,  due  in  part,  no 
dorabt,  to  the  Cunard  agreement,  with  which  we  deal  elsevwhert, 
but  in  part  also  to  th^  disturbed  state  of  the  market. 
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Company  Reports  and  Balance  Sheets 

*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  loinl  St.ik 
Companies  if  Ihev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Inn  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  prompt 
notice  in  these  columns. 

GkANo  Trunk  Railway. 
In  the  June  half  year,  tliis  company  earned  gross  j(^i,j7y,ioi, 
and  working  expenses  absorbed  ;^i,6o3,6i2,  or  66.88  per  cent,  of 
the  income,  agamst  66.93  P^'  tent,  in  the  June  half  of  1901.  Net 
revenue  thus  came  to  ;C773)589  from  traffic,  and  ;^ioi,586  was 
received  from  other  .sources,  inclusive  of  ;^68,39o  interest  on  the 
securities  of  controlled  lines.  The  directors  were  therefore  able  to 
meet  all  fixed  charges,  and  a  loss  of  ;ti4,747  on  the  Detroit  line, 
still  a  sad  drag,  and  to  pay  the  full  dividends  on  the  guaranteed 
and  first  and  second  preference  stocks.  By  doing  that,  however, 
they  reduced  the  balance  carried  forward  to  £2,6o<),  against  ;^8,2o8 
brought  in,  which  was  shaving  the  wind  rather  closely.  The 
capital  expenditure  came  to  ^^136, 669  on  the  half  year.  Out  of 
this  ;^95,8oo  represents  payment  for  an  e<|uivalent  amount  o! 
Michigan  Air  Line  5  per  cent,  bonds,  paid  off  so  that  only  ;£40,86g 
was  new  money  put  into  the  property,  ami  legitimately  so  put  as 
far  as  we  can  judge. 

Missouri,  Kansas,  and  Texas  Railway. 

In  the  twelve  months  to  June  30  this  Rockfeller  line  earned  a 
gross  income  of  $16,391,400,  an  increase  of  $988,317,  compared 
with  the  preceding  twelve  months.  Operating  expenses,  $11,871,564, 
showed  an  advance  of  $737,418,  and  the  net  receipts  were,  there- 
fore, $250,899  up,  at  $4,519,835.  Ratio  of  expenses  to  gross  earn- 
ings was  exactly  the  same,  at  72  per  cent.,  and  it  should  be  noted 
that,  owing  to  an  advance  of  235  miles,  to  2,500  miles,  in  the 
average  mileage  in  operation,  the  gross  earnings  per  mile  were 
$244  lower,  at  $6,556.  Adding  miscellaneous  income  of  $33,813  to 
the  net  revenue,  and  deducting  interest  on  bonds,  $3,226,844,  and 
rentals  of  tracks  and  terminals  $417,865,  the  surplus  for  the  year 
is  $908,940.  On  June  30,  1901,  there  was  a  surplus  of  $2,585, 141, 
from  which  must  be  taken  new  eiiuipment  payments  to  June  30, 
$2,233,734,  making  the  total  balance  on  June  30  last,  $1,260,348. 
I'reight  earnings  increased  $535,074,  the  aggregate  tonnage  being 
129,543  tons  higher,  at  5,014,429  tons.  Tiarnings  per  ton  per 
mile  worked  out  at  .904  cents,  against  .927  cents,  and  the  weight 
hauled  per  train  mile  was  206.4  tons,  against  212.2  tons  for  the 
previous  year.  A  decrease  of  47,529  tons  occurred  in  the  cotton 
tonnage,  due  to  a  short  crop,  and  the  competition  of  rival  lines 
diverted  a  certain  ])roportion  of  coal  traffic  formerly  received  by  the 
road,  but  the  losses  were  compensated  by  increased  movement  in 
other  commodities.  Passenger  revenue  rose  $382,597,  and  the 
directors  consider  this  improvement  bears  "  significant  witness  to  the 
general  activities  thrt)Ughout  the  region  traversed  by  the  railway." 
One  or  two  important  movements  are  noticeable  on  the  expendi- 
ture side  of  the  account.  Thus,  conducting  transportation  cost 
$703,631  more,  while  the  outlay  on  maintenance  of  way  and  struc- 
tures was  $170,317  lower,  at  $2,645,289.  Maintenance  of  equip- 
ment advanced  $136,993,  and  general  expenses  were  up  from 
$724,539,  to  $777,427.  Regarding  the  physical  conditions  of  the 
road,  improvements  in  progress  at  the  time  of  the  last  report  have 
been  completed,  and  new  work  commenced.  One  or  two  items 
deserve  mention.  Grade  reductions  of  an  important  character 
were  completed  or  put  in  hand,  106  miles  of  ballasting  were  finished, 
and  189  miles  of  new  66-pound  rails,  were  substitute<l  for  light  rails. 
Eleven  steel  bridges  have  been  erected  or  strengthened,  79  culverts 
built,  1,493,779  ties  put  in  the  track,  46  miles  of  side  track  con- 
structed, and  282  miles  of  new  fence  built.  There  is,  however, 
still  an  immense  amount  of  work  to  be  done.  No  less  than  829 
miles  of  main  line  still  remain  unballasted,  310  miles  are  laid  with 
light  rails  only,  .and  302  miles  of  branch  lines  are  unfenced.  The 
facts  are  significant  of  much.  Contracts  have  been  made  for  the 
lielivery  of  30,000  tons  of  steel  rails  during  the  current  year,  and 
for  the  fencing  of  all  remaining  lines.  It  looks  as  though  the 
com|>any  must  face  rather  serious  competition  in  the  future.  The 
Choctaw,  Oklahoma,  and  Ctulf  Railroad,  an  independent  line,  and 
the  most  important  .ally  in  the  coal  tr;iific,  has  passed  under  the 
control  of  the  Chicago,  Rock  Island,  and  Pacific  Railway,  and  its 
lonn.age  will,  doubtless,  be  largely  diverted  to  the  latter  system. 
The  Kort  Worth  and  Rio  Grande  Railway  has  passed  in  like 
manner  under  the  control  of  the  St.  Louis  and  San  Krancisco, 
which  will  doubtless  entail  some  diversion  of  the  cattle  traffic.  Kx- 
tensions  by  other  lines  are  .also  introducing  fe,%tures  of  competition 
not  hitherto  felt,  but  the  directors  are  doing  their  best  to  maintain 
the  company's  position  by  the  addition  of  small  feeders,  each  of 
which  gives  new  access  to  thriving  points  of  industry.  Beyond 
this  the  management  recently  entered  into  the  most  important  plan 
of  construction  which  has  occupied  its  attention  for  some  years  by 
taking  steps  to  maintain  its  hold  upon  the  region  in  the  Indian  lerri- 
sory  west  of  the  main  line.  This  lerritorv,  formerly  dependent 
upon  the  railway,  has  recently  been  invaded  by  e.xtensions  of  the 
Chicago,  Rock  Island  and  P,acific  Railway,  the  Atchison  Topeka  and 
Santa  F^,  and  the  St.  Louis  and  San  Francisco.  Oklahoma  is  a 
most  fertile  region,  and  its  natural  connections  and  the  market  for 
its  products  being  in  St.  Louis,  and  Kansas  City,  there  has  been 
great  pressure  bv  the  citizens  of  Oklahoma  and  the  merchants  of 
St.  Louis  and  ICansas  City  to  induce  the  man.igement  to  extend 
the  Coffeyville  branch  from  Stevens  in  the  Indian  territorv  to  Okla- 
homa City  and  Guthrie,  thus  making  the  northern  termini  of  the 
Missouri,  Kans-is,  and  Texas  Railway  the  nyrest  and  most  desir- 
.ible  outlets  of  the  country.  Such  line  is  now  being  constructed 
\vith  a  branch  thVough  .the  Arkansas  River  Valley  to  \Vvbark,  the 
total  length  being  about  275  miles.      A  further   extension  oi  the 


line  from  Oklahoma  City,  south-east  to  a  junction  with  the  Coal- 
gate  branch,  especially  with  the  view  of  opening  up  new  market! 
lor  coal,  has  also  been  projected.  Regarding  new  equipment,  tub- 
stantial  additions  were  made  during  the  year,  and  the  executive 
lake  the  opportunity  to  remind  stockholders  that  the  company 
having  but  little  available  capital,  expenditure  in  this  direction 
must  be  met  from  surplus  earnings.  As  already  mentioned,  the 
disbursements  made  by  the  company  on  equipment  account  to 
June  30  last  were  $2,333,734,  but  it  must  not  be  supposed  that  this 
money  has  been  actually  paid.  On  the  contrary,  it  is  represented 
by  an  equal  sum  in  equipment  notes  ranking  as  a  liability,  pay- 
ments extending  to  1908.  The  directors  expect  that  these  debts 
will  be  readily  met  from  the  surplus  revenue  of  each  year.  A  nice 
outlook  for  the  common  stockholders  surely,  and  if  we  had  anjr 
stock  we  should  sell  even  in  the  midst  of  the  prevailing  depression. 
The  retirement  of  certain  mortgages  put  the  company  in  possession 
of  considerable  funds,  which  were  credited  to  an  improvement 
account  for  the  creation  of  needed  betterments.  Of  the  amount 
$423,731  was  expended  during  the  year,  and  on  June  30  the  credit 
balance  was  $1,092,336.  The  immediate  outlook  seems  encourag- 
ing, and  notwithstanding  some  damage  to  the  growing  crops  early 
in  the  season  by  protracted  drought,  and  later  by  extensive  Boods, 
the  prospects  for  crops  generally  over  the  system  are  said  to  be 
very  favourable.       But  it  is  a  queer  sort  of  railway  all  the  same. 

Buenos   Ayb^s    and   Rosabio    Railway. 

Owing  mainly  to  the  failure  of  the  linseed  and  wheat  harvests 
particularly  in  the  northern  districts,  consequent  on  the  prolonged 
drought  in  the  closing  part  of  1901,  the  receipts  of  this  company  de- 
clined ;^2o8,859  in  the  six  months  ended  June  30,  compared  with 
the  same  period  of  the  preceding  year.  The  total  was  ;^i, 169,047, 
against  ;^i,377,9o6,  and  as  ^78,744  only  co«ld  be  saved  in  working 
expenses,  at  ;J6o2,98i,  the  net  receipts  are  ;Ci30,ii5  lower,  at 
^566,066.  Passenger  traffic  fell  off  105.933  '"  numbers,  and 
;f 44,2 18  in  money,  chiefly  because  of  the  diminished  commercial 
movement,  resultiiig  from  the  great  failure  of  the  wheat  crop.  The 
quantity  of  wheat  and  barley  transported  declined  no  less  than 
255,310  tons,  linseed  11,483  tons,  and  a  partial  paralysis  in  the 
building  trade  resulted  in  decreases  of  46,040  tons  of  firewood,  and 
4,990  tons  of  foreign  timber.  Against  these  declines  can  be  set 
advances  of  76,958  tons  in  maize,  39,585  tons  in  native  timber, 
5,955  tons  in  hay,  and  5.576  tons  in  wine  and  beer.  Adding  to  the 
net  revenue  of  ;£566,cp66  a  sum  of  ^3,529  interest  on  investments, 
registration  fees,  etc.,  the  total  available  is  ^569, 595,  from  which 
debenture  interest  takes  ;^I43,525,  western  section  annaity  ;f45.394, 
and  general  interest,  bill  stamps,  etc.,  ;£j,o5i.  The  balance  re- 
maining is  ;^378.725,  and  after  meeting  preference  interest,  a  dis- 
tribution at  the  rate  of  2  per  cent,  per  annum  is  proi>osed  on  the 
ordinary  stock.  A  sum  of  ;£i2i,935  is  then  carried  forward,  in- 
cluding ;£57,354  brought  in  by  the  Rosario  and  Central  Argentine 
Companies  from  last  year.  Extensions  opened  during  the  year 
were  from  Carlota  to  Rio  Cuarto,  66  miles,  and  from  Firmat  to 
Isia  Verde,  58  miles,  the  total  length  of  the  railway  in  operation 
being  now  2,250  miles. 

Entre  Rigs  Railways. 

Gross  receipts  of  this  undertaking  for  the  twelve  months  ended 
June  30  amounted  to  ^92,524,  being  an  increase  of  /i,038,  com- 
pared with  the  preceding  year.  Working  expenses,  ^69,091,  were 
^£458  lower,  and  the  net  income  shows  an  improvement  of  ;f  1,495, 
to  £23,432.  Receipts  from  passengers  were  ;^i,257  lower,  stmdry 
receipts  decHned  ;Ci,936,  firewood  1,875  '""*•  charcoal  1,376  tons, 
and  "other"  goods  traffic  £2,US-  Against  these  can  be  set  ad- 
vances of  ;t3,SiS  in  grain  traffic,  /',9'5  '"  animals,  .nnd  ;i«.tj3 
in  extension  materials.  Including  £y,(>SS  brou|;ht  forward,  £209 
gener.al  interest,  transfer  fees,  etc.,  and  ;f7,447  interest  on  Argen- 
tine bonds,  and  deducting  a  small  amount  for  depreciation  of  cur- 
rency balances,  the  dis[X)sable  sum  is  ;^38,7io.  Out  of  this  it  is 
proposed  to  pay  a  dividend  of  2  per  cent,  on  the  preference  stock, 
the  same  as  for  the  preceding  vear,  and  to  carry  forward  ;C5,725. 
Construction  of  the  extension  of  72  miles  from  Villaguay  to  Con- 
cordia was  commenced  in  June,  1901,  and  the  rapid  progress  made 
with  the  work  enabled  the  company  to  link  up  this  railway  with  the 
East  .Argentine  Railwav  svstem  on  June  26  last.  The  completion 
of  this  extension  unites  the  Entre  Rios  Railwav  system  with  those 
of  the  East  Argentine  and  Argentine  North  Eastern  Companies, 
thus  connecting  the  companv's  line  with  some  510  miles  of  railway 
of  the  same  gauge.  The  funds  re<iuired  are  being  p^o^ided  by 
the  sale  of  bonds,  and  of  the  total  cost  of  £i$2,ooo,  a  sum  of 
;f  146,712  was  expended  up  to  June  30,  1902.  Owing  to  the  pro- 
longed drought,  the  whole  of  the  maire  crop,  and  at  least  two- 
thirds  of  the  wheat  crop  were  lost,  and  it  is  |)oinle<I  out  that  not 
only  does  this  directly  affect  the  receipts  of  the  line  in  an  injurious 
manner,  but  also  ind'irectly,  inasmuch,  as  owing  to  the  impoverish- 
ment of  the  colonists,  there  is  a  general  falling  off  in  all  branches 
of  traffic.  The  Provincial  Government  have,  in  consequence  of  the 
failure  of  the  wheat  crop,  distributed  amongst  the  farmers  some 
1,500  tons  of  seed  wheat,  and  there  is  every  re-ason  to  expect  that 
there  will  be  no  decrease  of  cultivation  in  Eutre  Rios  within  the 
railway  zone  during  the  coming  winter. 

Colonial  Bank. 
Shareholders  in  this  West  Indian  bank  will  doubtless  be  relieved 
to  hear  that  the  disasters  in  Martinique  and  St.  Vincent,  altkoosk 
still  a  source  of  serious  anxiety,  have  left  the  b.ink  but  little  worse 
off,  and  that  the  comparatively,  unimportant  loss  has  been  provided 
for.  The  sugar  crop  throughout  the  British  West  Indies  was  again 
satisfacuuv,  as  reganls  quaiUity.  but  prices  have  Tuk^  sfljow  that 
few,  if. any,  estates,  cas.have  been  Woflted  at  .a. prom,  a^  9*^7 
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planters  experience  great  difficulty  in  procuring  the  necessary  funds 
for  up  keep  of  cultivation.  The  "grants  in  aid,"  says  the  report  of 
the  bank,  are  regarded  as  quite  inadequate,  and  it  is  considered  pro- 
bable that  further  assistance  may  have  to  be  given.  Doubtless  so, 
but  if  many  of  the  ])lanters  worked  harder  and  gave  strict  attention 
to  business  instead  of  leaving  everything  to  chance,  Providence  or 
home  Government  doles,  the  whole  story  of  West  Indian  distress 
might  be  very  different.  Cocoa  crops  were  fully  u])  to  the  average, 
fairly  remunerative  prices  were  obtained,  and  seasons  generally  are 
favourable  for  the  growing  crops.  The  directors  are  hopeful  when 
the  abolition  of  sugar  bounties  has  become  an  accomplished  fact 
that  better  conditions  will  ])revail,  but  they  would  be  well  advised 
not  to  put  too  much  reliance  on  that  event  for  the  salvation  of  the 
West  Indian  Colonies.  Gross  profits  of  the  institution  for  the 
si\  months  to  June  30  came  to  ;^5i,407,  and  ilie  expenses,  includ- 
ing income  tax,  to  ^^33,768,  leaving,  wi'h  £10,432  brought  for- 
ward, a  disposable  balance  of  ^29,071.  Out  of  this  it  is  proposed 
to  pay  a  dividend  of  3  per  cent,  for  the  six  months,  being  at  the 
rate  of  6  per  cent,  per  annum,  and  to  carry  forward  ;^ii,o7i.  The 
financial  ])osition  seems  a  sound  one.  Note-;  in  circulation  come  to 
;^479,632,  current  and  deposit  accounls  to  1^2,005,770,  and  bills 
payable  and  other  liabilities  to  ,^668,470.  Against  these  liabilities 
the  principal  assets  are,  specie  ;^'452,684,  cash  at  London  bankers 
and  at  call  and  short  notice  ^^'256,501,  investments  .1^1,054,378,  bills 
receivable  ;£i,o6i,689,  and  bills  discounted  and  in  transit  and 
advances   on   security,   etc.,  ;^876,440. 

Royal  Bank  of   Ireland. 

During  the  year  ended  August  30  this  bank  earned  a  gross  profit 
of  ^^89,277,  from  which  is  deducted  interest  paid  on  deposit,  re- 
ceipts, etc.,  ;£i7,i24,  general  charges  ;£3i,348,  and  income  tax 
;f  1,570.  The  net  profit,  therefore,  was  .,^39,235,  to  which  is  added 
^^13,826  brought  forward,  making  a  total  of  ;^53,o6i.  Two  divi- 
dends of  6  per  cent,  each  are  provided  from  this,  meaning  12  per 
cent,  for  the  year,  ;^i,ooo  goes  each  to  bad  and  doubtful  debt 
fund,  premises  account,  and  superannuation  fund,  and  ;^i4,o6i  is 
carried  forward.  Irish  banks  rarely  seem  to  require  large  amounts 
of  cash  for  the  conduct  of  their  business,  and  this  institution  has 
only  ;^I73,423,  including  the  money  at  call.  .Seeing  that  the  liabi- 
lities to  the  pubUc  are  ^^i, 790,660,  this  wouM  seem  to  be  cutting 
things  rather  fine,  but  we  note  that  high  class  investments  for  over 
;£i, 000,000  are  held.  Bills  discounted  amount  to  ^244,192,  and 
advances  to  1^915,538.  the  total  of  the  balance-sheet  being 
;f2, 366,617.  The  reserve  stands  at  ;^2oo,ooo  against  the  paid 
up  capital  of  ;^300,ooo. 

Standard  Bank  of  South  Afrka. 

Including  ;^48,933  brought  forward,  the  net  jirofit  for  the  six 
months  ended  June  30  amounted  to  ;^i84,044,  compared  with 
;^i76,o82  in  the  same  period  of  last  year,  with  ^46,038  from  pre- 
vious account,  so  that  the  revenue  is  ag.ain  appreciably  higher. 
After  paying  the  usual  dividend  and  bonus  of. 8  per  cent.,  a  further 
;^25.ooo  is  ])laced  to  reserve,  ;£io,oco,  or  ;f5,ooo  goes  to  officers' 
pension    fund,    and   ^^49,044    is   carried    forward.  Reserve   now 

reaches  ;^i,30o,ooo,  against  the  paid-up  capital  of  ;^i, 250, 000,  and 
altogether  the  jjosition  is  one  of  considerable  strength.  A  great 
advance  from  £i-j,']()i,2e,2,  to  1^24, 144,291  has  occurred  in  the 
deposit,  current,  and  other  .accounts,  and  notes  in  circulation  come 
to  ^^1,420.498.  Bills  receivable  stand  at  ^1,839,281,  and  on  the 
credit  side  cash  in  hand  with  bankers  .and  at  branches  reaches  a 
sum  of  ;£4, 748,278.  At  June  30,  1901,  the  item  amounted  to 
;^4,6i4,783,  and  the  increase  is  very  triflinir  considering  the  im- 
mense rise  in  current  liabilities.  A  large  part  of  the  greater  re- 
sources has  been  deposited  with  bankers,  or  used  in  granting  loans 
on  securities,  the  entry  being  ^4,381,851,  compared  with 
;^2,788,2i2.  Investments  in  high  class  securities  are  more  than 
^1,000,000  up.  at  /5, 268, 357,  and  bills  of  exchange  are  ^3,675,876 
higher,  at  ;f8, 285,616.  Bills  discounted  and  advances,  ^6,273,618, 
compared  with  ;^5,47t,oo2,  and  bank  [jremises  and  other  property 
is  down  for  ;£202,293. 

Df.lhi  and   London   Bank. 

In  the  half  year  ended  June  30  this  small  institution  earned  a 
g:css  profit  of  ^^20,132,  or  ;^i,364  less  than  in  the  corresi)onding 
period  of  1901.  Expenses,  ^12,314,  were  £i?i4  lower,  and  includ- 
ing ;^S,329  brought  forward,  the  disposable  balance  is  ;^I3,I48, 
against  ;f  14,205.  Dividend  again  being  4  per  cent,  per  annum, 
and  sum  carried  forward  very  little  altered,  at  ;^5,395,  the  sum 
]>laced  to  doubtful  debt  account  is  only  ;£  1,000,  compared  with 
;^2,ooo  a  year  ago.  The  auditors  estimate  that  a  further  ;^i8,ooo 
will  be  required  to  adjust  the  various  irregular  accounts  included 
in  the  assets.  Sums  owing  on  deposit  and  current  accounts  stand 
at  ;^i,28i,783,  an  advance  of  ;^66,539,  and  we  .are  glad  to  note 
that  a  part  of  these  additional  resources  has  been  useil  in  strengthen- 
ing the  liquid  assets.  Thus  cash  has  risen  from  ;^ioi,844  to 
;/^i47,ooi,  and  a  small  increase  is  seen  in  the  Government  securi- 
ties, to  ;^75,734-  Loans,  advances,  and  bills  discounted  therefore 
are  merely  1^9,032  up,  at  ;,f  1,442,427,  but  still  bear  a  rather  exces- 
sive proportion  to  the  balance-sheet  to'al  of  ^1,776,276. 

New  Zealand   Government    Life   Lssurance. 

The  annual  report  of  the  New  Zealand  Ciovernment  Insurance 
Coraniissianer,  <lated  Wel!ingt(m,  June  17  last,  is  before  us,  and 
contains  some  interesting  facts.  It  seems  that  the  company  issued 
3,196  jjolicies  last  year,  insuring  .^630,346,  and  that,  including  all 
descriptions  of  policies,  endowment,  and  immediate  annuity,  the 
total  number  completed  was  3,326.     In   the  same  year,   however, 


2,403  policies  previously  taken  out  disappeared,  1,078  of  them  by 
lapse,  379  by  surren<ler,  .and  the  rest  by  various  usual  causes, 
death,  maturity,  expiry,  and  tontine  wind-up.  The  annual  pre- 
mium on  the  new  jralici'es  was  ;/^22,246,  and  in  addition  ;f2,8i5  was 
received  as  single  premiums.  Altogether  the  income  of  the  de- 
partment, excluding  ;f  16,753  transferred  from  the  Tontine  No.  i 
Fund,  was  ;if444,ooo.  This  included  ^142,449  from  interest,  and 
.^310,542  from  premiums.  Claims  took  /'i22,47i,  and  endow- 
ment policies  absorbed  ^^42,389,  while  ordinary  surrender*  and 
loans  released  by  surrender  came  to  ;£37,948,  besides  which  ;f  25,375 
was  ])aid  to  tontine  holders.  After  all  these  disbursements  were 
made,  and  the  working  expenses  covered,  ;iii45,459  was  left  to  be 
added  to  the  funds,  including  the  above  mentioneil  contingent  re- 
serve, and  the  total  of  these  funds  is  now  ;^3,285,4i6.  It  is  not 
such  an  addition  as  we  should  have  expected  from  a  privileged 
business  of  this  kind,  powerfully  b.acked  by  the  central  Government, 
but  then  the  cost  of  working  it  was  19.6  per  cent,  last  year,  so 
that  whatever  else  it  may  be,  (Government  insurance  in  New  Zea- 
land is  by  no  means  cheap.  This  percentage,  however,  showed  a 
decrease  on  that  of  the  previous  year,  which  was  21.4  per  cent., 
but  there  is  still  considerable  room  for  improvement.  We  note 
that  of  the  capital  invested  no  less  than  ;,f6o2,i89  is  represented 
by  loans  on  policies,  another  ;f729,ooo  is  set  against  various  de- 
scriptions of  New  Zealand  Government  stock,  and  no  less  than 
^1,614,479  is  sunk  in  mortgages  on  property.  The  department 
also  has  ^123,563  in  landeil  and  house  property,  and  holds  proper- 
ties ac(|uired  by  foreclosure  to  the  amount  of  ;^5,i52.  We  cannot 
make  much  of  these  figures,  but  the  general  impression  left  upon 
the  mind  is  that  the  business  is  somewhat  strained  for  various 
reasons. 

Birmingham   Small   Arms   Company. 

There  is  no  doubt  about  the  prosperity  of  this  company,  but  then 
it  is  a  Government  contractor  and  Chamberlain-family  supervised. 
In  the  twelve  months  to  July  31  last,  the  trading  profit  came  to 
;^93,o49,  compared  with  ^85,500  in  the  preceiling  year,  and  with 
1^2,366  interest  on  investments  and  ^1^4, 070  brought  forward,  the 
total  credit  is  ^^99,486.  Therefore,  notwithstanding  the  increase  of 
ca])ital  brought  about  by  divi<Iing  up  the  reserve  and  surplus  profits 
a  year  ago  in  a  distribution  of  bonus  shares,  dividends  and  bonus  of 
20  per  cent,  are  again  paid  to  the  ordinarv  shareholders.  Even 
then  ^25,000  can  be  set  aside  to  commence  a  fresh  reserve  fund, 
and  ;C3,990  is  carried  forward.  The  works  in  both  the  gun  and 
cycle  components  departments  have  been  continuously  and  profit- 
.ablv  employed,  and  though  the  exceptional  demand  for  rifles  caused 
bv  the  war  has  ceased,  there  is  reasonable  expectation  that  the 
tra(Hng  results  of  both  departments  for  the  current  year  will  not 
be  unsatisfactory.  So  the  directors  say,  and  they  doubtless  know. 
Full  allowance  is  asserted  to  have  been  made  for  depreciation,  but 
we  should  like  to  be  enlightened  regarding  the  amount,  as  some  of 
the  assets  have  exp.anded  during  the  year.  Land  is  the  same,  at 
^29,361,  but  buildings  and  fittings  have  risen  from  £n(t,\-j-j,  to 
;^I54,883,  and  engines,  boilers,  and  machinery  are  only  a  few 
pounds  lower,  at  ;rfi94,73i.  Sundry  stores  and  tools  are  valued 
at  ^^50,958  onlv,  compared  with  ;£77,96o,  and  works  finished  and 
in  progress  at  ^^38,745.  Trading  b.alances  are  .against  the  com- 
panv,  but  investments  are  hehl  for  ;£5S,i5o.  and  cash  reaches 
almost  ;^8o,ooo.     Altogether  a  very  sound  position. 


Raglan  Cycle  and  Anti-Friction  Ball  Company. 

During  the  twelve  months  ended  August  27,  this  company  earned 
a  trading  profit  of  ;if5,935,  compared  with  /.4.585  for  the  preced- 
ing year.  Adding  a  few  pounds  for  transfer  fees,  etc.,  the  entire 
credit  is  j^5,940,  and  having  allowed  ;^I,i6i  for  depreciation,  pro- 
vided directors'  fees,  and  income  tax,  and  interest  on  debentures, 
the  net  balance  is  ;^i,554.  Only  a  very  minute  dividend  could  b-: 
provided  from  this,  so  a  further  amount  of  .£1.500  is  taken  from 
reserve,  making,  with  1^285  brought  forward,  an  available  sum  of 
^3,338.  Shareholders  therefore  again  receive  2j4  per  cent.,  the 
m.anagers  are  enabled  to  draw  a  bonus  of  £2j(>,  and  ;f944  is  car- 
ried forward.  The  balance-sheet  is  all  right,  if  we  forget  the 
item  of  goodwill,  patents,  and  trade  marks,  £^i,(>i'i-  Total  float- 
ing liabilities  are  the  trifle  of  11^2,376  only,  while  sundry  debtors 
c(mTe  to  ^£20,654,  cash  in  bank  to  ^£23,834.  bills  receivable  and  cash 
in  hand  to  ^^671,  and  investments  at  cost  to  ;£7,576.  Freehold 
lanii  and  buildings  are  down  for  ;£i9,4i8,  fixed  ])lant  ami  machinery 
for  ^17,886,  and  loose  plant  and  tools  for  ,^4.078,  or  ;£4i,382  in 
all,   the  dei)reciation  on  which  is  far  from  aderjuate. 

Abingdon  Works. 

This  concern  makes  a  poor  revenue  display  for  the  twelve  months 
ended  August  31.  After  allowing  1^627  for  depreciation  of  plant 
and  machinery,  patents,  etc.,  ;(fioo  against  leasehold  i>roperty  and 
setting  aside  ordinary  directors'  fees  ami  managing  director's  salary, 
the  net  profit  is  returned  at  ^2.669.  This  is  a  dechne  of  .£887, 
com]>ared  with  the  preceding  year,  and  with  /[y)  brought  forward, 
there  is  an  available  sum  of  ;(f2,7o8.  Preference  (Uvidend  having 
been  provided,  ordinary  shareholders  have  to  be  content  with  2^ 
per  cent.,  or  just  half  the  distribution  of  a  year  ago,  the  directors 
are  entitled  to  £t^,  and  ;£22i  is  left,  subject  to  managing  direc- 
tor's commission  and  other  contingencies.  Reserve  remains  at 
j£8,ooo,  against  a  goodwill  of  ^17,500,  but  not  much  fault  can  be 
found  with  the  financial  position.  Trading  balances  are  favour- 
•able,  ;f4,2i2  is  held  in  cash,  and  the  company  possesses  good  class 
investments  to  the  value  of  ;f  17,668,  taken  at  cost.  Plant,  machi- 
nery, fixtures,  patents,  etc.,  are  down  for  ^'20,089,  leasehold  pre- 
mises for  ^£1,700,  and  stock-in-trade  for  £i,']i2. 
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Answers   to    Correspondents. 


_jjj_Jy'  of  Five  Shillings  ficr  query  is  charged  for  replies  under 
this  heading.     Ullers,  Five  Shillings  extra  per  letter.] 


Australian. — It  depends  011  circumstances..  The 
Bank  you  name  is  one  of  the  best  reputed  in  the  C(jumry, 
and  yxjur  money  .should  be  as  safe  there  as  anything  human 
can  be.  But  the  interest  jjaid  is  on  the  average  less  than 
can  be  got  on  short  term  CJovernment  Ixjiids  redeemable 
at  par.  The  latter,  however,  may  vary  in  price,  so  that 
the  money  might  bt;  less  instantly  accessible  than  on  .JeiWHit. 
They  are,  con.sequently,  best  suited  as  rece]>tacles  for 
capital  not  likely  to  be  wanted,  i.e.,  for  money  waiting  i)er- 
manent  inv&stment.  but  not  necessarily  immediate  invest- 
ment. For  a  longish  wait  such  as  I  contemi>!ate,  E\ 
chequer  bills  seem  the  most  suitable. 


MINING    RETURNS. 

Ashanti  8:111811.-730  tons  crushcl  produce.l  1,300  oz. 

Austr.-ilasi.in    (;ol<l.-Cru.slie<l     161    tons,    the    gross    yield    beine 
under  5  dwts.  per  ton.  ^  * 

Brilliant  Block  Gold.— Bullion   pro<luced   for  month,   /^lo 

Brilli,int  Central  Cold.— Crushed  2,420  tons,  for  2,155  oz- 

Cecil  Syndicate.— Crushed  225  Ions  fur  206  oz. 
val';le^of'^ir328.  ^"  ^'°'''— Cy»"ide  works,    .,8.5   tons,  bullion    to 

Duke  United.— Yield  for  past  week,  212  oz. 

Dundee  (Natal)  Coal.— Outi)ut  for   September,   8,956  tons. 

haglehawk  Consolidated.— 600  tons  crushed,  296  o/.  realised- 
74  oz.  obtained   friim   i  vanide.  ' 

(Jreat  Mount  Lyell  Coppe.'.-Clean  uj)  for  fortnight,  u6  oz.  from 
144  tons,  including  nugget  weighing  71  oz. 

Hyderabad  (Deccan).— The  output  of  coal  from  the  Singareni 
Collieries  for  the  four  weeks  ended  September  6  was  36,^20  tons 
as   against  an  average  of  32,401  tons  per  four  weeks  for   the  yea^ 

1901.  J 

fai^""'"    '''"''°'''~'^'''3'5    f^m    1,140    tons.        Reef   continuing 

Malacca  Diamond  Mines.— Washed  .24  loads,  yielding  101 
carats   diamonds.  '  *•    -^ 

Mount  C.arnet — During  the  past  four  weeks  treated  4,800  tons  of 
ore,  pro.lucing  523  tons  of  matte,  cont.dning  231  tons  of  copper, 
09,090  oz.    of   silver.  fi< 

Natal   Navigation  Collieries -Output  for  September,  9,601   tons. 

Oriental  and  (danmire   Gold.-A    trial  crushing  of  5.  tons   from 

'okl  '  "   '""      ™"8h   for  a  return  of   125  oz.  smelted 

Smelting  and  Refining  Company  of  Australia.— During  Septem- 
ber Dorc  bullion  was  shipped  to  Lon<h)n  containing  I2,4<x)  oz.  gold 
and   100,750  oz.  silver.  o       >t  e 

South  Oriental  and  {Jlanmire.— 81  tons  13  cwl.  crushed.  58  oz 
17  dwts  6  grs.  smelted  gold  taken  from  the  eastern  reef  at  1,800 
ft.   level.  ' 

Sulphi.le  Corporation.- 21,390  tons  of  ore  milled  at  the  Central 
.Mine  and  4,4:3  tons  of  concentrates  jiroduced.  At  Cockle  Creek 
2,07s  tons  of  concentrates  and  727  tons  of  purchased  ore  were 
smelted,  yiel.ling  1,254  tons  of  lead,  containing  95,304  oz.  silver  and 
1,128  oz.  of  gold. 


London  and  Brazilian.— An  interim  dividend  of  IM.  per  tbare  for 
the  half-year  en.led  July  31  la»t,  being  at  the  rate  of  10  pet  cent. 
per  annum.  "^ 

Mercantile  Bank  of  India.— An  interim  dividend  on  the  "A"  or 
jireferred  shares  for  the  half-year  ended  June  30  la»l  at  the  rate 
of  5  per  cent,  per  annum. 

MINES. 

Anglo-I-'rench  Kxploration. — An  interim  dividend  of  12JJ  per 
tent,  (equal  to  2».  6d.  per  share),  on  the  ordinary  iharei  in  respect 
of  the  year  ending  December  31,  1902. 

Mount  Morgan  Gold.— A  dividend  of  3d.  per  tharc  for  the  month 
of  September  is  payable  on  October  i. 

(.)ueen's  Cross  Reef  Gold.— A  dividend  of  if.  iid.  per  share  00 
the  new  issue  of  shares,  payable  on  October  7.  The  directors  have 
decided  to  make  a  call  of  iid.  per  share  on  the  new  issue  of 
shares,  making  them  los.  fully  paid,  and  to  deduct  the  amount  of 
the  call  from  the  dividend   declared. 

—Treasury  Golil.— A  dividend  of  7J4  per  cent.  (6s.  per  share)  for 
the  period  ended  September  30. 

MISCELLANEOUS. 
Buenos  Ayres  (New)    Gas. — An  interim  dividend   of  6  per   cent. 
per  annum  for  the  six  months  ended  Jiuie  30,  payable  on  the  aotb 
inst. 

Charles  Cammell  and  Company. — An  interim  dividend  on  account 
of  the  current  year  of  2s.  6<1.  per  share  on  the  ordinary  shares,  pay- 
able  on   October    i. 

Klanilslaagte  Collieries. — Third  ijuarterly  interim  dividend  of  5 
per  cent.,  being  at  the  rate  of  20  per  cent,  per  annum. 

(.ireenwith  Linoleum. — An  intenm  dividend  at  the  rate  of  10  per 
cent,  per  annum. 

Henry  Ford. — A  second  dividend  for  the  current  year  of  y%A.  per 
share. 

Holland  and  Holland. — An  interim  dividend  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares. 

John  Cordcux  and  Sons — An  interim  <lividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  in  respect  of  the  half- 
year  ended   August  31    last. 

Linotype  Company. — Warrants  have  been  ))Osted  to  share  and 
debenture  stockholders  in  respect  of  dividends  on  deferred  ordinary 
shares  for  the  six  months  ended  June  30,  1902,  at  the  rate  of  5  per 
cent,  per  annum ;  on  preferred  ordinary  shares  for  the  quarter  end- 
ing September  30,  1902,  at  the  rate  of  6  per  cent,  per  annum;  and 
interest  on  debenture  stock  for  the  same  period  at  the  rate  of  4  per 
cent,    per  annum. 

Machinery  Trust. — Interim  dividend  on  the  ordinary  shares  for 
the  quarter  ending  June  30,  1902,  at  the  rate  of  15  per  cent,  per 
annum. 

Morley  and  Lanceley. — An  interim  dindend  at  the  rate  of  7  per 
cent,    per  annum  on  the  ordinary  shares. 

J>Iew  I'accha  and  Jazpampa  Nitrate. — A  dividend  on  the  prefer- 
ence shares  at  the  rate  of  8  per  cent,  per  annum  for  the  nine  months 
ending  Sejitember  30. 

Palace  Theatre — A  final  dividend  of  3  |>er  cent.,  makine,  with 
the  interim  dividend,  10  per  cent,  for  the  year  ended  July  20. 

River  Plate  Gas. — .\n  interim  dividend  of  6s.  per  share,  being  at 
the  rate  of  6  per  cent,  per  annum,  for  the  half-year  ended  June  30, 
payable  on  the  20th  prox. 
Stock  Exchange. — An  interim  dividend  of  f.^  [ler  share. 
Van  den  Berghs. — An  interim  dindend  at  the  rate  of  6  per  cent. 
per  annum  for  the  six  months  ended  June  30  on  the  ordinary  shares. 
Wright  Brothers. — Interim  dividends  at  the  rate  of  5'4  per  cent. 
per  annum  on  the  preference  shares,  and  of  6  per  cent,  per  annum 
on  the  ordinary  shares,  for  the  six  months  ended  August  31. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Argentine  (Ireat  Western. —A  balance  dividend  of  ij^  percent 
Hill  i'n  I'T  I"''  "'V'  »"li»"y  st-'ks,  making,  will,  the  interim 
diydend  already  pai.l,  6  per  cent,  for  the  vear  ended  June  30. 

l-.ast  Indian— A  .li^idend  of  18s.  gd.  per  cent,  on  the  deferred 
annul  y  capital  and  the  deferre<l  annuity  cajiital  class  D,  in  addi- 
tion   to    the    guaranteeed    interest   of  £2   per  ceat.    for   the    half- 

Lntre  Rios — A  dividend  of  2  per  cent,  on   the  preference  stock, 

1  ,'r'r?^,  '"      M  k"  "^  '^?'"''S  ."■  be  carried  forward.       The  dividend 
«.irrants  will  be  posted  on  the  15111  inst. 

Kio  Claro  Sao  I'aulo.- An  interim  dividen.l  at  the  rate  of  14 
per  cent,  per  annum  for  the  six  months  ended  the  3otli  ult.,  payable 
on    tlie   17111    inst.  ^  t    j 

San  I'aulo  (Brazilian).-A  dividen.l  for  the  half-year  ended  June 
,io  on  the  ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per 
cent,  per  annum,  together  with  a  bonus  of  t  per  cent.,  carry  ng 
lorw.ird  £^i,nc}.  >  J     b 

BANKS. 
Bank  of  British  West  Africa — .\n  interim  dividend  at  the  rate  of 
p  per   cent,    per  annum  for  the  six    months    ended   September    w 
lust.  '  -5 

f   '""'■'"•  7I'""''"  'livl.lend  at  the  rale  of  q  per  cent,   per  annum 
for  the  half-year  ended  July  13  last.  "^      «"uuni 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  6. 
Scottish  African  Trust       Winchester  House,  13.30  p-m. 

Tuesday,  October  7. 

Ani;lo-.\merican    Land    Mortgage 

and  Agency         

Abinf;don  Works  Company 

Bank  of  Scotland    .. 

El  Uro  Mining  and  Railway 

M'  tor  Mnnufacturing  Company  ... 


150,  Leadenhall-street,  noon. 
Birmingham,  13.30  p  m. 
Edinburgh,  13.30  p.ra. 
Winchester  House,  noon. 
Winchester  House,  3  p.m. 


Wednesday,  Octobfr  S. 
Delhi  and  London  Bank 123,  Bishopsgate-sireet,  noon. 


North  White  Feather  Consolidated 
Gold  Mine 


Winchester  House,  noon. 


Colonial  Bank         

Harrow  and  Uxbrid»e  Railway 
Lancashire  and  Yorkshire  Bank 
Novello  &  Company 
Paine  &  Company  ... 


Thursday,  Ociober  9. 

13.  Bishopjsgate-street,  3  p.m. 

32.  Wcstboume-lcrnioc,  3  3"p.B 
Manchester,  noon. 
I,  BerncrVstreet,  W.,  4  p.m. 
St.  Neots,  7  p.m. 


Friday,  Octobik  la 
Beaumont  (Texas)  Liquid  Fuel    ...     Winchester  Hou>e,  3.30  p.ai. 
New  Standard  Exploration  ...     Winchester  Hou;>e,  noon. 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending;  September  27, 
£2.,(i']\,  increase  £i'ij,;  aggregate  from  July  i,  ;^35|I70,  decrease 
£,(>%2. 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  September 

27.  ;£^6l9,   decrease  ;f 29  ;  aggregate  from  July  i,  ^7,059,   decrease 
£lo. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
September  26,  ^^879,  increase  ;^46 ;  aggregate  from  July  i,  ;£^io,75i 
increase  £y>%. 

Birmingham  City. — Traffic  receipts  for  week  ending  September  27, 
;^5,402,  increase  ;^97 ;  aggregate  from  July  I,  ^650,35,  increase 
/1.763. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
September  28,  £2(>,  increase  £% ;  aggregate  from  July  I,  ;^439, 
decrease  ^19. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
September  25,  ;if 4,934,  increase  ^^8 1 1 ;  aggregate  from  July  I, ;,f66,72i, 
increase  ^12,147. 

Burnley  Corporation. — Traffic  receipts  lor  week  ending  September 
27i  ;^7'li  increase  ;^528;  aggregate  from  July  1,  ^^9,493,  increase 
.1^4.  SOI- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  September 

28,  £\%\,  increase  £^\  ;  aggregate  from  July  I,  ;<^2,378,  increase;^!  10. 
Dublin  and  Lucan. — Traffic  receipts  for  week  ending  September  28, 

;^1I2,  increase  £\\  ;  aggregate  July  i,  ;f  1,790,  increase  £\. 

Dublin  United. — Traffic  receipts  for  week  ending  September  26, 
£i„<)o(>,  increase  ;^S73  ;  aggregate  from  July  I,  ^^65,774,  increase 
£(>&%. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Sep- 
tember 27,  ;,f  4,089,  increase  jf  711;  aggregate  from  January  i,  ^^148,321, 
increase  ^28,051. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  September  27, 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
September  25,  ;^300,   increase  £\^. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  September  27, 
/971,  increase  ;^I23 ;  aggregate  from  July  I,  ;^19,237,  increase 
;ri,266. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  27,  ;f2S,099,  increase  £"](>■,  aggregate  from  July  I, 
^^319,879.  increase  ^10,385. 

London  Road  Car. — Traffic  receipts  for  week  ending  September  27, 
;^8,382,  increase  £'2.\(>\  aggregate  from  July  i,  ;^I04,I93,  increase 
;^5.870. 

Provincial. — Traffic  receipts  for  weekending  September  27,  jf  1,609, 
increase  ;^l7o  ;  aggregate  from  July  i,  ;^24,295,  increase  ;£'3,935. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  September  25, 
;^I90,  increase  £\. 

South  London. — Traffic  receipts  for  week  ending  September  27, 
;if>.443-  decrease  ;^ili;  aggregate  from  July  i,  ;^iS,943,  decrease 
;?443. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept.  29, 
;^404,  increase  ^35  ;  aggregate  from  July  1,  £i,A10- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  i, 
;^4,I92,  decrease  ;^94 ;  aggregate  from  January  I,  £\l\'2.'^\, 
decrease    ;^7,837. 

Barcelona. — Traffic  receipts  for  week  ending  September  27,  £'i,'^(>2, 
increase  £\,201 ;  aggregate  from  January  I,  ^^92,442  increase  £\<~i,\%a,. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  27,  £l.-ji,  increase  ;^86;  aggregate  from  January  i,  ^^4,910 
decrease  ^1,793. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  May, 
Rs.  36,108  ;  decrease  Rs.  4,762. 

Brisbane. — Traffic  receipts  for  week  ending  August  6,  amounted 
to   ;^2,27i  ;  increase,  ^^404. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  I,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  1,  $50,749, 
increase  $4,617. 

Buenos  Awes  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  24,  ^^2,630,  increase  £%,. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
August  30,  $31,121,  increase  $626;  aggregate  increase  from  April  1, 
$28,438. 

Calais. — Traffic  receipts  for  week  ending  September  27,  ;,^207, 
decrease  ^24;  aggregate  from  July  I,  ;,^22,624,  decrease  ;^68. 

Calcutta. — Traffic  receipts  for  week  ending  September  27,  Rs.  28.465 
increase  Rs.  7.450 ;  aggregate  from  July  i,  Rs.  335.246,  increase 
Rs.  68.220. 

CarthagenaandHerrerias — Traffic  receipts  for  the  month  of  Sept., 
;i£'2,9ii,  decrease  ^^383;  aggregate  from  January  i,  ;^30,407 ; 
decrease  ;^6,96o. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  August,  ^£'1,526, 
increase  ;^95  ;  aggregate  from  January  I,  ;^lo,l77,  increase  ;^727. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
8323.5331  increase  $39,944;  aggregate  from  January  I,  83,327,425; 
increase  $1,296,154.  Net  traffic  receipts  $185,564,  increase  .524,010, 
aggregate  from  January  i,  $1,266,716,  increase  $i8<D,66i. 


ENGLISH   RAILWAYS. 


Name. 

r>ate. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

igoi. 

05 
0  % 

Amount. 

Inc.  or 

dec.  on 

1901. 

Brecon  and  Mertliyr 

Sept, 27 

1,843 

- 

65 

13 

24.359 

~ 

50 

Cambrian      

Central  London      

City  and  South  London  ... 

.,  28 
„  28 
„    28 

6,663 

6,599 
3,028 

+ 
+ 

330 
697 
1090 

# 
13 

106,095 
81,936 

3«.»44 

+ 
+ 

3,690 
6,643 
12.035 

Furness         

„     28 

l',774 

+ 

303 

» 

146,641 

+ 

3.405 

Gt.  Cent.  (iateM.,S.,  &L.) 

Great  Eastern         

Great  Northern       

Great  Western        

„  28 
„  28 
„  28 
„     28 

67,642 
112,237 
"8,233 
244,390 

+ 
+ 

+ 

4.497 

1,116 

635 

5,510 

■3 
13 
"3 
"3 

835,780 
1,541.540 
"■551,559 
3,239.030 

+ 

+ 
+ 

48,264 
13,345 
'4,373 
36,160 

Hull  and  Barnsley 

„    28 

9.343 

- 

575 

>3 

113,682 

- 

■5,081 

Lancashire  and  Yorkshire 
Lon.,  lirighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  'I'ilbury  &  Southend 

„  28 
„  27 
„  28 
„  28 
„    28 

103,558 
70,069 

298,000 
98,300 
io,o6j 

+ 
+ 
+ 
+ 
+ 

268 

1.777 

12,000 
2,80c 
1,290 

'3 

13 
'3 

'A 

1,561,300 

978,754 

3,918,000 

1,367,200 

144,006 

+ 
+ 
+ 
+ 
+ 

33,690 
47.139 
116,000 
74.300 
7,204 

Metropolitan           

Metropolitan  District 
Midland         

„  28 
„  28 
,,         30 

16,379 

6,631 

236,421 

+ 
+ 
+ 

692 

277 

5,106 

* 

'J 

207,019 

87,609 

2,714,978 

+ 
+ 
+ 

8,648 
9,780 
10,341 

North  Eastern        

North  London         

North  Staffordshire 

„  28 
„  28 
„    28 

186,103 
10,028 
18,426 

+ 

1,014 

26 

209 

13 

•3 
13 

2,484,625 
"3,713 
237,201 

+ 

+ 

3,871 

Rhyinney      

..     27 

5,392 

+ 

423 

13 

67,005 

+ 

5,433 

South  Eastern  &  London, 
Chatham,  &  Dover 

.,     27 

102,420 

-1- 

1,096 

• 

1.339.693 

+ 

11,40s 

TaffVale       

,.     27 

17,887 

- 

1,422 

■3 

222,261 

- 

3.61S 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

Highland      

North  British  


Sept.  28 

88,363 

- 

7,646 

9 

824.3'7 

„     27 
,.     27 

37,034 
11,039 

+ 

'•J^ 

9 
8 

369.323 
91,072 

„     28 

13.296 

- 

365 

9 

122,303 

,.     28 

92,209 

- 

5.339 

9 

872,321 

40.34" 

".975 
+        4,417 

1,316 

—       33,834 


IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Sept.  26 

„      26 

2,432 
6,595 

+ 

333 
514 

"3 
13 

45.216 
100,626 

+ 
+ 

649 
3,154 

Cork,  Bandon,  &  S.  Coast 

„      27 

2,065 

+ 

405 

* 

27,378 

+ 

3,893 

Great  Northern       

„      19 

20,136 

+ 

39' 

>3 

271,971 

+ 

11,843 

Midland  Great  Western  ... 

„      26 

12,228 

+ 

484 

'3 

146,592 

+ 

7,353 

RAILWAY    TRAFFIC    RETURNS.  . 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  29,  $10,089  i  decrease,  $521.  Aggregate  from  January  i, 
$407,124;  decrease,  $12,127. 

Assam  Bengal  (Chittagcng  Section). — Traffic  receipts  for  week 
ended  August  30,  Rs.  26.008 ;  decrease,  Rs.  3.231  Aggregate  from 
July  I,  Rs.  2.38.547  ;  decrease,  Rs.  16.302. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
August  30,  Rs,  5.842  ;  increase,  Rs.  798.  Aggregate  from  July  1, 
Rs.  47.596;  increase,  Rs.  3.112, 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Sept.  6,  Rs.  33.967  ;  increase,  Rs,  1.197.  Aggregate  from 
July  I,  Rs.  2.20.795;  decrease,  Rs.  69.658. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  21,  $45,900;  increase,  $21,700.  Total,  from  July  I,  $380,600; 
increase,  $125,900. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  30,  Rs,  21.568;  decrease,  Rs.  538.  Aggregate]  from  July  1, 
Rs.  1.85,772;  decrease,  Rs.  6.927. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
September,  $15,979;  increase,  $550.  Aggregate  from  January  I 
$484,219;  increase,  $25,014, 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  30,  Rs,  7,927 ;  increase,  Ra  426,  Aggregate  from  July  1, 
Rs.  73.277  ;  increase,  Rs.  3.992. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Sept.  27, 
$6,500 ;  increase,  $5,430, 

White  Pass  and  Yukon  Railway, — Traffic  receipts  for  the  week 
ended  September  21,  amounted  to  $126,290. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Sept.  27,  ;^i,i89  ;  increase,  ^^98.  Total  receipts  from  July  i  ;^I4,017  ; 
increase,  ,^1,195. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Sept.  27,  ;^1,I24;  increase,  ;^35.  Aggregate  from  July  I,  ^15,091  ; 
increase,  ;^570. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  Sept.  6,  ;^36o ;  increase  ^1^27.  Aggregate  from  July  1, 
;if3,338;  increase,  j^493, 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
Sept.  28,  /l,472  ;  decrease,  ;^1I7.  Aggregate  from  July  1,  ^20,804  ; 
decrease,  ;Ji|3i6. 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OP  THE  UNITED  KINQDOM,  in  the  uodermentloned  periodi  ol  tke  Year  eadlig 
n*rcb  31, 190J,  as  compared  with  tbe  lorresponding  reriodi  of  tbe  Precedioi  Year. 


Quarter  ending 
September  30,  1901. 


Hrriod  from  Period  fron 

April  I  to  September  30, 1901.  April  1  to  Septtaber  j»,  19M. 


ill 


-ill 

S  *<  8 

i    %^< 


51 


—  «  C      I 

■2£S    I 


'III 


l\ 


Customs 

Excise      

Estate,  &c.,  Duties     

Stamps     

LandTax 

House  Duty       

Property  and  Income  Tax 

Post  Office         

Telegraph  Service     

Crown  Lands     ... 

Receipt  from  Suez  Canal  Shares 

and  Sundry  Loans         

Miscellaneous 


S4.177  ".950,177;  i6,a99,oo<^ 

I  I4.oao,oooj    l.579*'499  »*.»99.499l  I5,430,ooof 

3,903,414  8,543.414!    7.050,0001 

-~  3,700,0001 


6,340,000 

3,700.000 

75.000 

475.000 
7,810,000 
5,910,000 
1,605,000 

185,000 

49»."3 
1,133,419 


S4t400,533 


75. 

475.000 
7,8to,ooo| 
5,oio,cooj 
1,805,000 

1 115,000 

449."3 
1,193,419 


3,867,090  58,367,633 


3.940.000! 
75.090 
5 » 5.000, 
8.730,000 
6,140,0001 
i,8t(5,ooo| 

I  $0,000' 

579.< 
857.043 


61,670,045 


95'645i  16,394,645 
1,696,767'  17,116.767 
".o87,799'    9.*  37.799 

—  3,940,000 

—  75.000 

—  515.0CO 

—  8,730.0(0 

—  6,i40.cco 

—  \    1.885.0CO 

—  !       S90,oco 

—  1        579.0O3 

—  I        857.043 


3,86o.ait  65.550,356 


-INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER   in   the   uod.rmeatloned   periods   «f   tbe   Year  cadiig 
March  31,  1903,  as  compared  with  the  correspoadiag  Periods  of  the  precedlo;  Year. 


Quarter  ending 

June  30,  1903, 

an  compared  with  the 

corrcipondine   Quarter 

of  the  preceoing  Year. 


Quarter  ending 
September  30,  1903, 
as  compared  wit))  the 


Quarter  ending 

December  31,  iQoa, 

as  compared  with  the 


Quarter  ending 

March  31,  1903, 

as  compared  with  tlie 


correspondinji^  Quartercorrcspondintj   Quarterjcorrespondinff   Quarter 
of  the  preceding  Year,    of  the  preceding  Year,    of  the  preceding  Vest. 


Increase. 


2,773,000 
870,000 
610,000 
160,000 

40,000 
880,000 

I  TO, 000 
40,000 


5,483,000 


Decrease.      Increase. 


653 

"3.658 


„;£5,367.69o 
Net  Increase. 


[,66t,ooo 

100,000 
80,000 


30,000 

130,000 

40,000 

5,000 

87.541 


Decrease. 


£_ 

70,000 


151,718 


331,718 


;Ci,90i.833 
Net  Increase. 


Increase. 


Decrease. 


Increase. 


Decrease. 


iperiod  from  April  1  to 

September  30, 1903, 

I    as  compared  with  the 

|correaponding  period  ot 

the  preceding  Year. 


Customs      

Kxcise         

Estate,  &c..  Duties 

Stamps         

Land  Tax    

House  Duty  , 

j  Properly  and  Income  Tax       

!  Post  Office I 

j  Telegraph  Sei-vioe  i 

]  Crown  Lands        

I  Receipts  from  Suez  Canal  Shares  and 

I       Sundry  Loans 

I  Mi»cellaneoDs       


•40 


Increaie. 

Oecremw. 

£ 

l 

4.433.000 

_ 

710,000 



340,000 

—  ■ 

40,000  1 

— 

910,000  1 

— 

330,000  1 
80,000 

z 

5,000 

— 

86,889  : 

=^.37« 

r.S34.K9  1 

»«5.37« 

;C7,a69,5i3 
Net  Increase. 


III.~AN  ACCOUNT  showing  the  RECEIPTS  Into  the  Exchequer  \a  the  Quarter  ending  Sepiember  30.  1902.  tbe  ISSUES  oat  o^  the  vame. 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  tbe  Balance  in  the  Exchequer  oa 
September  30,  1902,  in  respect  of  such  Cfaarses. 


Revenue  Paid  into  the  KxcMEQUER.asshcwnin  Account  I. 

Advances  Repaid—  ^ 

For  Purchase  of  BuUion        150,000 

For  Sardinian  Loan     39,057 

Money  raised  by  creation  of  debt— 

For  Supply          4,000,000 

Under  the  Loan  Act,  I0O2      15,135,000 

Under  llie  Naval  Works  Acts,  1895  to  1901        ...  700,000 

Under  the  Military  Works  Acts,  1897101901  ...  400,000 

Under  the  Pacific  Cable  Act,  1901 100,000 

Temi'oharv  Advances  on  the  credit  op  Wayb 

AND  Means— 

By  Treasury  Hills        3,000,000 

By  other  Advances       2,500,000 


Deficiency  to  be  met—* 


'  This  Deficiency  is  in  respect  of  the  Charges 
remaining  to  ^  paid  on  September  30, 1903, 
as  shown  on  the  other  side  of  the  Account, 

^"*     •• 6,0-15,111 

Alter  the  B.ilances  in  the  Kxchequer  at 
the  Banks  ot  KnKland  and  Ireland  have 
been  deducted,  viz 3,143,991 


The  De6ciency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


3,891,120 

4,340,808 
449.688 

3,891,130 


£ 
38,535,616 


189,057 


30,335,000 


53.539,673 
3,891,130 


I 


Nit  Deficiekcy  of  the  Balance  in  the  Exchequer  to  meet 
the  charge  on  June  30,  1902,  as  per  last  Account       

Amount  applied  out  of  Revenue  to  Supply  Sskvices     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  Septem- 
ber 30,  190a,  viz.  : — 


9'3.7SO 

»75.>30 

10,000 


National  Debt  Services- 
Inside  the  Fixed  Charge       

Outside  the  Fixed  Charge     

Other  Consolidated  Fund  Services    ... 

Haymcnts  to  Local  Taxation  Accounts 

Issues  to  meet  other  Expenditure — 
Under  tie  Telegraph  Acts,  1893  to 

Under  the  Naval  Works  Acts,  1895 

to  1901    

Under  the    Military   Works   Acts, 

1897  to  1901      

Under  the  Fscific  Cable  Act,  1901  ... 
Advances— 

For  Purchase  of  Bullion  for  Coinage 
Kcdeinpiion  of  Unfunded  Debt— 
For  Supply         


Temporary  Advances  on  the  Credit  or  Wat*  amd  Meaks 

Repaid      


P»id  before  „  _  ,  , 
the  end      R'^'niBg 
of  the  .     '"    . 

Qusner.       ^f>"^ 


£. 
39'.»5« 
164,689 
125,098 
41 2,641 


»4«.ooo 


400,000 
"7.963 


1     4.000,000 

— 

6.589.6m 

««$.«" 

3.064.877 

4>.>4>.«S« 


ia,te4,7Ce 


ST.«oJW 


Treasury,  September  .jo,   lya:;. 


4i6 


tibe  5nveatot8'  IRevtew. 


October  4,  1902. 


Prices   of   Mine    and    IVIining    Finance 
Companies'    Shares. 


FOREIGN   RAILWAYS. 


Shares  £i 

each,  except  where 

otherwise  stated. 

-.  **> 

. 

3   • 

'C  J< 

X  J< 

CJi 

^^ 

Oh  ^ 

0.8 

3  d 

O-S 

&.« 

OC/J 

Name. 

^^ 

^•J) 

Name. 

c  ^ 

<«  » 

2  4J 

■«  w 

^■l 

0  « 

0 

o-S 

0 

^i 

0  n 

0 

0 

South  African. 


Angelo    

Anglo  French  Ex. 

Apex    

Bantjes  

Bamato  Consolidated 
City  and  Suburban,  ^£4 

Comet  (New) 

Cons.  Goldtields. 

Do.  Pref. 

Crown  Reef 
Driefontein 
Durban  Uoodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand 

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg 
Glencairn 

Henderson's  Transv'al 
Henry  Nourse 

Heriot 

Johannesburg  Con.  In- 

jubilee    

Jumpers  ... 
Kleinfontein 
Knight's  ... 
Lancaster  ... 
Langlaagte  Estate. 


Angelo  Deep    

Bonanza 

Crown  Deep 

Durban      Roodepoort 

Deep    

East  Rand  Deep 

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep  

Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency   

Clark's  Cons 

Colenbrander 

Geelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 

De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Associated    

Do.  Nrn.  Blocks 
Do.     Mt.  Jackson 

Brownhill  Extended 

Burbank's   Birthday 

Chaffers  4/     

Cosmoplt'n  Pr'pri't'y 

E.  Murchison    

Golden  Horseshoe 
New  Shares    

Great  Boulder,  2/  ... 
Do.  Main  Reel,  10/ 
Do.  Perseverance 
Do.  South 

Great  Fingall  

Hainault    

Hampton  Plains     ... 


-3I 
4 


6 
3 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oieana  Consolidated 
Porges- Randfontein 

Rand  Victoria    

Rand  Mines  (new)  ...  : 

Randfontein    

Rietfontein     

Robinson  Gold,  ^^5  ...  : 
Do.    Randfontein 

Salisbury     

Slieba    

Simmer  and  Jack,  £x 

S.A.  "'-lold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter,  ;Q^     

Worcester  


Dkep  Levels. 


3» 

iA 

s\ 

6 

6 

1j 

iSi 

'Si 

5 
2 

3 
11 

'1 

4 

u 

9f 

lA 

3H^ 

Rhodesians. 


lA 

It 

2fJ 

3fi 

?f 

n 

1 

ft 

6/ 

6/? 

4" 

:i'' 

;i^ 

3)3 

4 

Ja 

2A 

"A 

'i 

Diamonds. 


3l% 
35 


Nourse  Deep 

Rand  Mines  Deep  ... 
Robinson  Deep  (new) 
Roodepoort     (Central 

Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Wiiwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Re/.ende  

Rhodesia,  Ltd 

Do.  Exploration 
Do     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdara  

Koffyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 


9iV 

19. 


Australian. 

3^ 
ft 

xA 

H 

5/9^  5/0 
30/    19/6 
A 


.9/6 

loH 

ef 
t 


h  I  Hannan's    Brownhill 

Ibj  Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire > 

Peak  Hill     :'.. 

iJVJ  South  Kalgurli 

it^l  SonsofGwalia 

I     I  W.  A.  Goldfields  

f!  West  Fingall 
I  W'str'lia  Mt.  Morgans 
8/6  1  White  Fe'th'rM'nRf. 


A 
t 

J 

>A 


West  African. 


id 

A: 

Apm 


dis 
pm 


Abbontiakoon   

Abosso 

Akinassi  (New) 

Ashanti  C'sols,  i/pd. 

Do.         Goldfields... 

Ashanti  Sansu  

Bibiant,  fully  pd 

British  Gold  Coast  .. 

Chida  (Wassau)    

Fanti  C-onsolidated... 

Do.  Corporation  .. 
Fanti  Mines(fully  pd.^ 


Jdis 

jSdis 

1  3 

Apm 

Apm 

Jpm 
Jpm 

4pm 
Jpm 

II 

II 

T^ 

:r 

if 

:  I 

!  3 

j  li 

wis 
Jpm 

dls 
pra 

1  ij 

i  If 

)J: 

t 

^i 

G'id  C'st  Ag'n'y,  new 
Do.     Amalgamated 

Do.  and  Ashanti 
Do.  (Wassau)Deep 
G'fields  E'st'n  Akim 
Ivory  Coast  Gold  ... 
L.  &  W.  Af.  G.Synd. 
Obbuassi  Syndicate 
Sekondi  and  Tarkwa 
Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Anaconda,  25  aols. 
Bala^hlt,  ful  y  paia  .. 
Brilliant,  St  George's 
Broken  Hill  Crop 

Cape  Copper  ;^a   

Champion  Reel,  los.... 

Con.  Gold  N  Z 

Copiapo,  j^2 

Coromandcl     

Exploration     

Frontino  &  Bolivia    ... 

Le  Roi    

Do.     (No.  a)    

Libioia.j^S        

Linarcj,  ^3  

Mason  Jfc  Barry,  ;^i  ... 
Mount  Lyell,  ;£3 


Miscellaneous. 


■i,=^ 

5t 

;   'A 

24/ 

24/0 

:    3< 

■A 

!« 

1    7 

31/ 

30/q 

— 

3* 

3» 

7/ 

ot 

6A 

7/ 

lofi 

I 
10/6 

!     3| 
I? 

1     42 

II 

n 

'  3S/6 

=1^ 

^i 

1       2^ 

2A 

■I 

!  '7/ 

i 

I 

1     =5 

Mount  Lyell,  North 
M'nt.  Morgan,  i7s.6d, 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.    West,  10/    ... 

Do.     Wynaad,  19/ 

Namaqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

Rio  Ti  ito,  £$    , 

St.  John  del  Rey     ...  i 

Tharsis  ./a    

Waihi    

Ymir     


3![i 


GROSS 

TRArnc   FOB 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

—  f 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1901. 

Amount. 

In.  or  Dec. 
on  1901. 

Alcoy  and  Gandia      ... 

Sept.  27 

„    £ 
Ps.  10.300 

_ 

Ps.8,300 

»» 

£ 

Ps.  506,300 

„  £ 

+  r8.62,950 

Antotajfasta  (Chili)  and 

Bolivia           

Adr. 

*6o3,ooo 

+ 

74,000 

2 

615,000 

+ 

77,000 

ArKentineGt.  Western 

Sept.  26 

10,652 

+ 

939 

i> 

„  112,853 

1,318 

Aijfeciras  (Gibraltar)... 

,,     20 

P8.35,142 

+ 

3.992     i 

P8.390,i2i 

+ 

16,470 

Bahia  Blanca  &  N.W. 

I.      21 

972 

+ 

434     i 

8.573 

+ 

2,562 

Buenos  Ayres  &  Pacific 

It      30 

■3tS36 

+ 

3,409 

<> 

132,000 

+ 

9,292 

Buenos  Ayres  &  Ros'o 

..      27 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

42,910 

+ 

1,646 

i 

It7i5t34i 

— 

326,339 

„      28 

381654 

+ 

1,816 

« 

455t89S 

— 

4.674 

Do.             Western 

„      28 

20,389 

+ 

7,077 

246,516 

+ 

34,900 

Do.           Ensenada 

..     a? 

262 

- 

40 

« 

3,676 

+ 

452 

C.  Ur'g'ay  of  Mte.Vid. 

..     '7 

5t6i7 

— 

3 

« 

66,962 

— 

1,311 

Do.       Eastern  Ex. 

■•      27 

1,076 

— 

20 

<> 

12,224 

— 

i'5 

Do.    Northern  Ex. 

..     27 

535 

+ 

135 

<> 

6,586 

+ 

63 

Cordoba  Central 

„     28 

2,780 

H5 

79.275 

— 

«9t750 

Do.      Northern  Ex. 

„      28 

5.825 

_ 

575 

»Ht 

181.270 

— 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

„      28 

2,520 

— 

400 

'•* 

67,510 

— 

9t235 

■■     28 

2,38s 

- 

410 

« 

30.710 

— 

7,160 

Costa  Rica        

M          27 

3t8o3 

— 

31 

»» 

185.143 

— 

30,568 

Cuban  Central 

11       27 

2,472 

— 

1,243 

« 

32,516 

.- 

18,501 

Gt.  West  of  Brazil     ... 

Aug.  30 

2,169 

- 

745 

'■■♦ 

139.583 

+ 

5.269 

Entre  Rios       

Sept.  27 

It324 

+ 

i03i    ^ 

15.760 

— 

1,172 

Int. -Oceanic  of  Mexico 

..     27 

107,400 

+ 

36,440     « 

i.i.';4t930 

+ 

222,780 

Leopoldina       

..     27 

16,882 

— 

5.272,  ** 

636,504 

+ 

64,198 

Mexican            

..     27 

103,700 

+ 

29,500 

*> 

1,234,  too 

+ 

247,000 

Mexican  Central 

..     21 

$391,212 

+ 

54t936 

— 

— 

Do. 

Aug. 

11*49"  1065 

+  $260,569 

'I 

i;$837.955 

+ 

$290,927 

Do.   Southern    ... 

Sept.  30 

25,106 

+ 

$6,698 

24 

486.637 

+ 

$69,401 

Manila 

••     27 

22,593 

— 

♦3.357 

860,500 

— 

$182,398 

Nitrate 

„    3ot 

18,416 

+ 

1.950 

« 

128,443 

+ 

22,197 

Ottoman           

..      27 

10,497 

+ 

596 

« 

93.612 

— 

1.783 

Peruvian  Corporation 

Aug.* 

$462,150 

+ 

$44,425 

* 

865,250 

— 

6,080 

San  Paulo         

..      3" 

33.398 

+ 

392 

701,109 

+ 

82,624 

United  Havana 

Sept.  27 

4,608 

18 

« 

— 

~- 

Villa  Maria  &  Rufino 

It      20 

616 

+ 

146 

21,153 

+ 

3,i38 

Western  of  Havana  ... 

tt      27 

2,870 

+ 

430 

« 

40,379 

+ 

4.647 

West  Flanders 

t,      28 

2,510 

42 

i 

40,359 

+ 

1,721 

*  For  month  ended.  t  Fortnight  ended.  I  Monthly  returns. 

^  From  July  i,  1902.  1|  Net.  **  From  January  i,  1902. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

In.  or  Dec. 
Amount.            on 
1901. 

Amount. 

In.  or  Dec. 
on 

1901. 

Bengal  Nagpur 
Benjfal  &  N.-W. 
B'mb'v  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt.IndianPenin. 

Madras 

South  Indian    ... 
South  Behar    ... 
Sthrn.  Mahratta 
Southern  Punjab 
West    of    India 
Portuguese  ... 

Sept.27 

Aug.  30 

Sept.27 

..    27 

Aug.30 

Sept.2o 

..    27 

..    27 

..    27 

Aug.33 

Sept.  6 

..     6 

It    20 

..     6 

Rs. 2. 44 .000 

Rs. 1.37. 480 

Rs. 2. 34. 000 

R9.3.34.000 

Rs. 2.22. 561 

Rs.27.000 

Rs. 12. 43. 000 

Rs.5.09.800 

^£21,633 

Rs.i.93.473 

Rs.6.722 

Rs.i. 46.350 

Rs.25.500 

Rs.  3.071 

-  Ks.25.949 

-  Rs.  16.410 
-r       R.8.000 

-  Ri.22.000 

-f  Rs.28.206 

-  R.2.900 

-  R.I. 46.000 
+    R.32.317 

+         £"^4' 

+   R5.3.062 
Rs.634 

+  Us. II. 029 

-  Rs.8.064 

-  RS.1.17S 

1 

t 

5 

Ks. 26.00.000 
Rs.131.7.450 
Rs.  27. 85. 000 
Rs. 50.21. 000 
Rs.  16. 46. 992 

Rs.  3. 10.200 
Ri. 46 .69.000 
R3.5q.27.728 
A255.200 
Rs.15.12.573 
Rs.S0.51t 
Rs.  16.69. 29c 

Rs.3.45.100 

Rs.40.635 

-1-    K.58  696 

-  R.  19.077 
-(-    K. 23.000 
-R. 5. 41. 000 

-  K.44.520 
-Rs.  19.500 

-  R20.96  ceo 
-R.  3. 70.517 
+    „;£3.573 
+     R.73.714 

-  Rs.2S.455 

-(-R.3. 26.843 
-R.2.19.156 

-  «s.7.i64 

t  From  January  i,  1903. 

UNITED  STATES  AND 


^  From  July  i,  1903. 

CANADI\N  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEKK. 

GROSS    TRAFFIC   TO    DATE, 

NAHE. 

Period 
ending. 

A       A     In.  or  Dec. 

Amount.      „„  ,^, 

•oi 

4" 

Amount. 

In.  or  Dec. 
on  1901. 

dols. 

aols.  1 

dols. 

'dols 

Canadian  Pacific    ... 

Rept.2i 

833,000  + 

60,000;  II 

9,138,000 

+     945.000 

Chesapeake  &  Ohio 

„    21 

275,000  - 

62,000'  II 

3,998,000 

-     859,000 

Chicago  Gt. Western 

,,      21 

148,000  -i- 

6,000   II 

1,633,000 

-     159,000 

Denver&Rio  Grande 

tt      21 

363,000'  - 

7,oool  II 

4,096,000 

+     137.000 

Or.  Irk.,  Main  Line 

tt      30* 

151.841'  + 

2O.669I    13 

1,384,639 

+      92.436 

Or.  Trk.,  Western... 

..      30* 

25,028,— 

1,6181    12 

233.452 

+        15.593 

Do.  Det.,G.H.&Mil. 

„      30* 

8.369  + 

2,842 

13 

65.644 

+         5.818 

Louisville&Nashv'le 

M     31 

679,000,  + 

140,000 

7.315.000 

+     83i,ooo 

Miss.,  K.,&  Texas... 

M      3' 

394,000;  + 

60,000 

3.795.000 

+      191,000 

Norfolk  &Western... 

„     21 

398,000: -H 

140,000 

4,368,000 

+      847,000 

Southern       

,,     31 

836,000!  + 

138,000 

9,038,000 

+     885,000 

St.  Louis  S.  Western 

„      31 

155,000  + 

18,000 

1,448,000 

+        58,000 

S.  Louis  and  S.Fran. 

M      31 

486,000  + 

98,000 

5,191,000 

+      764,000 

Wabash         

,,      21 

439.000  + 

61.000 

11 

4.803.000'+     519.000 

•  For  nine  days 
MONTHLY  ST  A 


ended, 
TEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET   EARNINGS   TO    DATE, 

NAME. 

In. 

or  Dec. 

of 

In 

or  Dec* 

Month. 

Amount. 

on 

1901. 

Amouni. 

on 

190X. 

dols. 

do  is. 

dois. 

dols. 

Atchison       

Aug. 

t, 790,000 

— 

379.000 

3 

3,456,000 

— 

606,000 

Canadian  Pacific    ... 

,, 

1,363,000 

+ 

57.000 

2 

2,539.000 

+ 

137,000 

Chic,  Mil.,  &  S.Paul 

1,513,000 

+ 

53,000 

2 

1,894,000 

-f- 

t;2,ooo 

Denver  &  Rio 

July 

700,000 

+ 

118,000 

I 

700,000 

+ 

iiS.ooo 

Erie     

Aug. 

1,227,000 

- 

179,000 

2 

2,118,000 

— 

441,000 

Gr.  Trk.    Main  Line 

161,000 

+ 

4,000 

a 

305,800 

+ 

i7,?oo 

Grand  Trunk  Westn 

1 

4,000 

3,300 

2 

11,800 

+ 

2,100 

Do.  Det.  G.H.  &Mil. 

, 

7,000 

+ 

1,900 

2 

12,700 

— 

3,000 

Illinois  Central 

Ju'y 

734,000 

— 

235.000 

I 

734,000 

— 

235,000 

■Louisville&  Nashvl. 

Aug. 

826,000 

+ 

a3,ooo 

2 

1,631,000 

+ 

341,000 

Miss.  K.&  Texas   ... 

ii435iOOO 

+ 

52,000 

2 

12,707,000 

+ 

6g,ooo 

New  York.Ont.  &W. 

^^ 

8g,ooo 

129,000 

2 

127,000 

— 

273,000 

Norfolk  &  Western.. 

, 

714,000 

+ 

92,000 

2 

1.347,000 

+ 

iCo,ooo 

Pennsylvania 

July* 

9,042,295 

+ 

1,420,000 

I 

9,042,295 

+ 

,420,000 

Phil.  &  Reading    ... 

504,000 

— 

254.000 

I 

504,000 

— 

254,000 

Southern  Pacific     ... 

2,295,000 

_ 

202,000 

1 

2,295,000 

— 

202,000 

Southern      

Aug. 

1,056,000 

+ 

117,000 

2 

1,848,000 

+ 

189,000 

Union  Pacific 

„ 

3,092,000 

+ 

164,000 

2 

4,igi,ooo 

+ 

365,000 

Wabash         

,, 

634,000 

+ 

108,000 

2 

•1.109,000 

4- 

160,000 

*  Statement  of  gross  trattic. 


t  Surplus  aftermeeting  interest. 
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Zbc  Jnvestots'  IRcvtew. 

Our    Foreign    Trade   in   and   to 
September. 

Last  month's  trade  and  navigation  returns  look  excellent 
on  both  sides  of  the  account.  ImiM>rts  were  valued  at 
j£4i,'j64,4gi,  and  showetl  an  increa.se  of  jCs, 555-loo,  or 
9.3  per  cent.  Exports  again  were  valued  at  ;£23,8o9,ioi, 
or  ;£i,837.799  more,  an  increase  of  8.3  per  cent.  There 
was  also  a  small  increase  of  _£28,440  in  the  re-exjjorts  of 
foreign  and  colonial  merchandise,  the  total  of  which  was 
;^4,796,675.  If  we  deduct  from  these  figures  the  esti- 
mated value  of  one  day's  business,  because  last  month 
had  only  four  Sundays  against  five  in  September  1901, 
the  iniiK)rts  will  still  show  an  increase  of  about  ^^2, 000,000, 
and  the  ex[)orts  of  about  _;^r,ooo.ooo  over  the  figures  for 
last  year.  It  is,  therefore,  to  be  inferred  that  the  trade  of 
the  country  is  maintained  at  a  high  level,  and  we  must 
try  to  hope  that  it  is  as  prosperous  as  it  is  bulky,  for  the 
very  life  of  the  nation  depends  upon  the  continuance  of 
its  splendid  business  on  an  expanding  scale.  It  must  l>e 
said  that  the  jiresent  details  are  not  discouraging.  Prices 
are  unquestionably  lower  in  certain  large  branches  of  our 
business,  but  not  materially  so.  We  are,  howe\'er,  paying 
more  for  our  imports  of  food  with  rare  excej^tions.  Live 
animals,  bacon,  beef,  wheat  and  wheat  flour,  as  also  Indian 
corn,  are  all  dearer  than  they  were  twelve  months  ago,  and 
to  the  extent  prices  have  gone  ag.ainst  us,  .an  increase<l 
strain  is  put  u]x>n  our  expf)rt  trafle.  We  have  to  send  more 
goods  out  of  the  country  to  pay  for  wh.at  we  buy,  .all 
.allowance  made  for  our  still  magnificent  looking  foreign 
investments,  and  our  exiwrts  are  not  altogether  satisf£ictor\- 
in  the  matter  of  price.  Coal  .and  coke  exported,  for 
example,  went  up  last  month,  leaving  out  the  supplies  sent 
to  our  coaling  stations  abro.ad.  by  1 10.400  tons,  hut  the 
money  obtained  was  about  _;£i 40.000  less.  There  w.as 
also  an  im|x>rtant  decrease  in  the  y.rices  o)>tained  for  our 
heavier  exports  of  iron  and  steel.  We  sent  qq.ooo  tons 
more  of  the  metal  out  of  the  country  last  month,  and  got 


;£579iOoo  more  for  it,  but  the  price  for  the  whole  export 
was  not  equal  to  last  year's.  Jute  yam  ami  piece  goo<ls 
likewise  give  a  i)0<jrer  return,  and  there  was  a  sensible 
decrease  in  the  price  of  linen  yarn,  although  nothing 
appreciable  in  that  of  piece  gorxls.  Cotton  piece  gofxls, 
on  the  other  hand,  sold  rather  Ijetter,  as  also  cotton  yam 
and  twist,  but  woollen  and  worsted  yarns  sold  poorly. 
There  was,  however,  a  slight  increase  in  the  price  obtained 
for  woollen  and  worsted  tissues  of  various  descrijjtions. 
And  in  this  connection,  it  is  worthy  of  notice  that  our  im- 
ports of  such  classes  of  goods  have  risen  remarkably 
during  the  past  month,  so  much  so  that  we  have  paid  about 
;^i 86,000  more  for  woollen  manufactures  then  than  we 
did  in  September  last  year. 

Now,  after  nine  months  of  the  business  year  have 
elapsed,  it  is  more  profitable  to  turn  to  the  figures  for  the 
whole  period  than  to  linger  over  those  for  the  month  only, 
and  the  most  striking  fact  about  the  aggregates  to  the  end 
of  last  month  is  the  steady  widening  in  the  divergence 
between  the  values  of  our  exports  and  of  our  imixirts. 
Bullion  and  colonial  and  foreign  merchandise  including 
the  excess  of  imix>rts  over  exports  for  the  nine  months 
amounts  to  about  ^^i 36,500,000,  and  we  cannot  but  regard 
this  great  and  growing  divergence  with  some  apprehen- 
sion, in  view  of  the  undoubted  fact  that  our  foreign  invest- 
ments are  less  in  amount  and  less  in  profitableness  th-ui 
they  were  some  three  years  ago.  Looking  also  at  the 
ticklish  condition  of  colonial  finance,  at  the  cre<lit  sus- 
tained financial  position  of  nearly  every  customer  we  have, 
it  is  impossible  to  avoid  a  certain  feeling  of  anxiety  lest 
some  of  the  sources  of  income  upon  which  we  dejjend 
to  enable  us  to  pay  for  our  enormous  imports  should  wholly 
or  partially  fail  us.  Our  situation  would  then  be  sa<l 
indeed,  and  not  least  so  from  the  jx)int  of  view  of  our 
abject  dependence  u[x>n  foreign  sui)])Iies  of  food,  much 
of  which  ought  to  be  procurable  at  home.  For  instance, 
we  have  bought  nearly  ;^  16,000,000  worth  of  butter  this 
year,  ;£6, 137,000  worth  of  cattle.  ;^29,5oo,ooo  worth  of 
dead  meat,  ,^4, 500, 000  worth  of  cheese,  eggs  to  about  the 
same  value,  and  so  on.  Including  all  cereals,  except  rice, 
together  with  vegetables,  lard,  fresh  fruit.  fi.sh  and  so  on, 
we  have  [Xiid  for  footl  in  the  nine  months  of  this  year 
;£i  24,000,000,  and  if  we  include  tea  and  foreign  wines 
and  spirits,  the  outlay  mounts  up  to  ;^  155.000,000.  At 
the  end  of  the  year,  including  everything  down  to  rice, 
tea,  and  coffee,  which  cannot  be  produced  at  home,  the 
portion  of  our  outlay  upon  imports  represented  by  articles 
of  consumption  promises  to  amount  to  about  _;^250,ooo,ooo, 
and  at  least  ;^2oo.ooo.ooo  of  that  will  represent  articles, 
the  production  of  which  might  be  almost  indefinitely  in- 
creased in  this  country  were  our  soil  intelligently  and 
thoroughly  cultivated.  Prudent  minds  must  look  forward 
to  the  day  when  we  shall  have  to  face  this  enormous  drain 
upon  our  resources,  and  set  to  work  to  diminish  it,  per- 
haps under  pen.alty  of  .starvation. 

Are  our  exports  being  maintained  at  a  level  that  removes 
.all  present  artxiety  on  this  head  ?  We  hardly  think  so,  for. 
in  spite  of  the  increase  shown  for  the  past  month,  the 
figures  for  the  whole  year  are  not  substantially  larger  than 
for  1901.  and  are  still  sensibly  below  the  total  for  1900. 
Much  of  the  recent  increase  continues  to  be  due  to  im- 
proved prices,  and  a  good  deal  of  it  .arises  from  acci- 
dental, or  at  least  non-permanent,  demands.  Our  great 
customers  for  leading  staples  are  rarely  showing  a  dis- 
position to  l>e  larger  custi>mers.  The  diseased  credit  and 
intoxicated  activity  of  trade  in  the  United  States  have 
recently  had  a  favourable  influence  upon  our  exports  of 
iron  and  steel  thither,  so  that  of  pig  iron  alone  we  last 
month  sent  nearly  70,000  tons  to  the  Unite*!  States,  while 
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for  the  nine  months  the  export  was  281,000  tons  as  com- 
pared with  little  more  than  33,000  tons  in  the  same  period 
of  last  year.  Also  the  United  States  is  buying  railroad 
iron  to  a  moderate  extent,  and  has  taken  unwrought  steel 
this  year  to  the  amount  of  nearly  38,000  tons  compared 
with  only  9,000  tons  last  year,  and  14,600  tons  in  1900. 
Our  iron  and  steel  trades  have  benefited  in  other  direc- 
tions likewise.  The  imitative  activity  in  Canada,  now 
bearing  its  first  fruits,  has  brought  a  larger  demand,  and 
the  requirements  of  British  South  Africa  have  sensibly 
increased  since  the  Wcir,  both  for  iron  and  steel  of  various 
descriptions,  and  for  certain  classes  of  machinery.  Putting 
aside,  however,  these  favourable  movements,  it  will 
be  found  that  on  the  whole  our  export  trade  lacks  expan- 
sive energy,  except  where  artificially  stimulated.  We 
have  done  considerably  less  business  in  steel  with  Russia, 
Germany,  Holland  and  France.  Our  exports  of  cast  and 
wrought  iron  have  also  been  smaller  to  Sweden,  Norway, 
Denmark,  Germany,  Holland,  France,  Japan  and  the 
Argentine  Republic.  A  rather  better  exhibit  is  made  by 
the  exports  of  pig  iron,  but  there,  likewise,  the  elasticity 
is  irregular  and  fitful.  Great  variations  in  the  demand 
are  likewise  shown  also  by  the  returns  relating  to 
machinery  and  millwork  exported,  although,  take  it  alto- 
gether, the  business  is  better  than  a  year  ago,  particu- 
larly in  mining  machinery.  The  demand  for  textile 
machines  has  fallen  off,  notably  from  Japan,  and  to  a 
lesser   degree    from    Russia,  Germany,    Holland,   British 

IMPORTS. 


EXPORTS. 


Month 
ended  Septembkr  30. 

Increaae{+ 

or 
Decrease  (-  ) 

1900. 

1901. 

1903. 

ascompared 
with  1901. 

Animals,  Living  (for  Food) ... 
(A.)  Articles  o?  Food  andl 

Drink— Duty  Free  ...        / 
•(B.)  Articles  of  Food  andl 

Drink  -  Dutiable      ...        / 

Tobacco — Dutiable      

Metals      

Chemicals,  Dye  StufTs  andl 

Tanning  Substances          J 

Oils 

Raw  Materials  for  Textile! 

Manufactures            ...         / 
Raw  Materials  for  Sundry  ) 

Industries  and  Manufac-  > 

tures       ) 

Manufactured  Articles 
<A.)  Miscellaneous  Articles... 
B.)  Parcel  Post 

£ 
876,017 

7,288,735 

10,495.524 

592,104 

2,870,902 

383,239 

925,358 

2,833.324 

6,483,410 

7,041,414 

1,358,349 
84,476 

£ 

803,264 

7,496,247 

8,772,924 

490,408 

2,539,188 

444,576 

816,507 

2,549,203 

5,189,448 

7.484.937 

1,512.172 

109,917 

724,457 
8,054,268 

9,720,033 
802,474 

2,37', 934 
400,477 
985,335 

2,782,020 

6,159.940 

8,663,209 
995,898 
104,446 

£ 

-  78,807 

-1-     558,021 

+     947,109 
-h     312,066 

-  167,254 

44,099 
-t-     168,828 
+     232,817 

+     970,492 

+  1,178,272 

-  5'6,274 

5,471 

Total  Value  Gen.  Mhdse.  £ 

41,232,852 

38,208,791 

41,764,491 

+  3,555,700 

Gold         

Silver       

1,938,118 
1 ,090,003 

1,252,559 
1,189,920 

2,045,724 
1,090,615 

+      793.165 
99.305 

44,260,973 

40,651,270 

44,900,830 

+  4,249,560 

IMPORTS. 


Nine    Months 
ended  September.  30. 

Increase(+) 

or 
Decrease  (— ) 

1900. 

1901. 

1902. 

ascompared 
with  1901. 

Animals,  Living  (for  Food) ... 

(A.)  Articles    of  Food  andl 

Drink— Duty  Free     J 

•(B.)  Articles  of  Food  andl 

Drink— Dutiable        / 

Tobacco— Dutiable      

Metals      

Chemicals,  Dye  Stuifs  and"* 

Tanning  Substances  ...     f 

Oils 

Raw  Materials  for  Textile  ) 

Manufactures    f 

Raw  Materials  for  Sundry  j 

Industries      and     Manu-  \ 

factures     J 

Manufactured  Articles 
(A.)  Miscellaneous  Articles... 
B  )  Parcel  Post          

£ 

7,346,317 

68,340,916 

79,518,738 

3,457,571 
24,187,938 
4,336,865 
8,170,079 
51,609,316 

48,962,482 

70,217,662 

12,174,635 

865,123 

£ 
7,091,526 

72,207,233 

82,332,287 

3,322,180 
22,981,071 

4,814,126 

8,097,170 

55,479,942 

44,139,369 

70,508,931 

12,492,641 

994,235 

£               £ 
6.137,039  -    954,487 
74,887,542  ^-1-  2,680,309 

79.865.355   -  2,466,932 
4,186,325  i-t-    864,145 

23.075,549  +     94.478 
4,749,829  j-      64,297 
8,675.877  +    578,707 

53,626,653  [-  1,853,289 

44,099,195   -     40,174 

74,040,610  +  3,531,679 

14,515,661   +  2,023,020 

1,011,402  -f-     17.167 

Total  Value  Gen.  Mhdse.  ;£ 

379,187,642 

384,460,711 

388,871,037  +  4,410,326 

Gold          

Silver       

20,948,483 
9.424.698 

17,306,608 
8,760,707 

16,318,393   -    988,215 
6,545,668  -  2,215,039 

409,560,823 

410,528,026 

411,735,098 

-1-  1,207,072 

Sugar  and  cognate  articles  became  liablt-  to  Duties  on  April  19,  1901,  and 
are  included  in  Section  II.  (B)  throughout  the  present  Return.  Grain,  Flour, 
Starch,  &c.,  which  became  subject  to  Duty  on  and  after  April  15,  1902,  are 
also  included  in  that  Section. 

Note.— The  values  of  the  Imports  represent  the  cost,  insurance,  and 
freight;  or,  when  goods  are  consigned  for  sale,  the  latest  sale  value  of  such 
goods. 


Month 
ended  September  30. 

lncrease(-l- 
or 

Decrease  (- 

1900.              1901.       I       1902. 

ascomp.Tred 
with  1901. 

Animals,  Living           

Articles  of  Food  and  Drink... 

Raw  Materials 

Articles    Manufactured    and 
Partly  Manufactured,  viz.  :  — 

A.  Yarns  &  Textile  Fabrics 

B.  Metals    and    Articles  \ 
Manufactured  therefrom  ( 
(except    Machinery    and  { 
Ships) ) 

C.  Machinery  &  Mill  Work 

D.  Ships,  New{not  regis-l 
tered  as  British)     ...         / 

E.  Apparel  and  Articles  1 
of  Personal  Use      ...         / 

F.  Chemicals,  &  Chemical! 
&  MedicinalPreparations  ) 

G.  All      other      Articles,  1 
either    Manufactured  or '- 
partly  Manufactured ...      J 

H.  Parcel  Post         

£ 
114,990 

1,337,444 
4,043,999 

7,909,164 

3,376,608 

1,576,854 

1,565,325 

899,404 

627,217 

2,853,870 
254.936 

£ 

84,372 
1,481,926 
2,763,064 

8,245,363 

3,012,641 

1,368,618 
189,827 

844,220 

680,399 

3,012,479 
288,393 

£ 

95.792 
1.717.765 
2,660,87a 

8,386,092 
3.614,374 

1,560,695 
462,081 

1,064,615 

7-4,814 

3,237,207 

234.594 

£ 
+      11,420 
+    235,839 
102,192 

+     140.729 

+    601,733 

+    192  077 
+    272,254 

+    223,595 

+     94.415 
-1-    224,728 
—     53.799 

Total  Value  British  and 
Irish  Produce    ...         £ 

24,559,811 

21,971,302 

23,809,101 

+  I.837,«I9 

Foreign  &  Colonial  Mhdse.... 

Gold          

Silver       

4,430,284 

l,5"9,374 
1.070,455 

4,768,235 

1,583,549 
1,056,281 

4,796,675 

2,762,758 

921,120 

+        28,440 
+  1,179,209 
-      i35."6i 

31.579,924 

29,379.367 

32,289,654 

-f-  2,910,387 

EXPORTS. 


Nine  Months 

Increase(+) 

ended  September  qo. 

or 

Decrease  (-) 

lit  iuua 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living           

Articles  of  Food  and  Drink... 

675.572 

522,811 

555, '58 

+ 

32,347 

9,316,303 

10,566,968 

11,443,283 

+ 

876,315 

Raw  Materials 

30,710,623 

25.409,062 

22,456,357 

— 

2,952,705 

Articles    Manufactured  and 

Partly  Manufactured,  viz.— 
A.  Yarns  &  Textile  Fabrics 

77,73'.363 

77,894,218 

77,752,134 

- 

142,084 

B.  Metals     and    Articles  ) 

Manufactured  therefrom  ( 
(except    Machinery    and  ( 

35.072,442 

29,697,510 

3'>445,268 

+ 

1,747,758 

Ships)      ) 

C.  Machinery  &  Mill  Work 

14,650,540 

13.425.301 

13,929.373 

+ 

504,072 

D.  Ships,  New  (not  regis- \ 
tered  as  British)        ...     J 

6,408,778 

6,316,029 

4,735.956 

- 

■,580,073 

E.  Apparel  and  Articles') 
of  Personal  Use        ...     / 

7,626,075 

8,009,147 

8,623,665 

+ 

614,518 

F.  Chemicals  &  Chemical  i 

and  Medicinal  Prepara-  [• 
tions        ) 

7,071,880 

6,714,749 

7.262,133 

+ 

547,384 

G.  All     other     Articles,  ) 

either  Manufactured  or  > 

27,146,013 

28,031,131 

28,800,906' 

+ 

769,775 

partly  Manufactured...      ) 
H.  Parcel  Post         

2,062,166 

2,556.114 

2.509,438 

- 

46,676 

Total  Value  British  and 

Irish  Produce    ...         £ 

218,471.755 

209,143,040 

209,513,671 

+ 

370,631 

Foreign  and  Colonial  Mhdse. 

48,042,998 

50,543,899 

49,348,686 

- 

1.195,213 

Gold          

10,685,853 

7,350,289 

9,027,451 

+ 

1,677,162 

Silver        

9,614,875 

8,li3i,o66 

7,3»3,392 

- 

1,447,674 

286,815,481 

275,868,294 

275,273,200 

- 

595,094 

Note.— The  values  of  the  Exports  represent  the  cost,  and  the  charges  of 
delivering  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  " 
values. 

South  Africa,  the  East  Indies  and  Australia.  There  are 
compensations,  but  still  the  total  value  of  that  class  of 
exports  for  the  nine  months  is  down  fully  ;£350,ooo.  We 
exported  more  ship  tonnage  last  month  to  the  value  of 
;i£462,ooo,  but  for  the  year  to  date  there  is  a  decrease  of 
_;£58o,ooo.  It  is  much  the  same  with  textiles,  but  we  have 
in  recent  months  so  frequently  analysed  the  trading  account 
relating  to  these,  that  it  may  be  left  on  one  side  for  the 
present.  The  main  compensation  for  decline  and  stag- 
nation in  these  splendid  branches  of  our  business  is  found 
at  present  in  the  increased  export  of  minerals,  principally 
to  the  United  States,  and  how  long  that  can  continue  de- 
pends upon  the  length  of  time  financiers  over  there  are 
able  to  stave  off  the  catastrophe  they  have  diligently 
laboured  to  bring  about. 


Buffelsdoorn  Estate:  A  Barnato  Fiasco. 

This  is  a  distinguished  member  of  the  celebrated 
Barnato  group  of  companies,  a  group  that  has  achieved 
the  distinction  of  absorbing  millions  of  investors'  money, 
and  then  making  it  disappear  into  nothingness  like  a 
conjuror's  "vanishing  lady"  It  was  smartly  done,  and  a 
fascinating  spectacle  to  all   but  the  victims  of  the  trick. 
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These  have  lung  been  marvelling  how  they  became 
enchanted  and  enthralled,  and  how  they  were  induced  to 
follow  so  meekly  the  late  Barney  and  his  swarm  of  pro- 
perty men,  otherwise  touts.  Visions  of  wealth  were  pre- 
sented to  them,  subtle  in  their  craft,  yet  inexpressibly 
coarse  in  form,  and  eagerly  did  the  dupes  plunge  in,  only 
to  find  the  gold  held  tantalizingly  beyond  their  reach. 
They  followed,  nevertheless,  for  they  were  hypnotised, 
and,  after  a  prolonged,  weary  race,  they  now  find  their 
senses  restored,  the  illusions  vanished,  their  pockets  empty, 
and  -their  hearts  heavy.  One  thing  is  left  to  them,  and 
one  only,  and  that  is  hope,  or  rather,  another  illusion 
in  the  guise  of  hope,  a  phantasy  of  the  imagination, 
beguiling  a.s  the  dreams  of  other  days.  What  has  alone 
been  certain  is  disajjpointment,  a  painful  sense  of  dis- 
illusionment and  loss.  And  the  pity  is,  there  can  be 
little  tangible  hoi)e  to  hold  out.  The  future  is  dark 
enough  still. 

The  Buffelsdoorn  Barnato  gold  extractor  was  formed 
in  the  year  1889,  or  over  thirteen  years  ag(j,  and  has 
never  paid  a  dividend  out  of  profits.  During  that  ]x;riod 
it  has  gone  thnjugh  three  reconstructions,  viz.,  in  1893, 
1895,  and  1899.  At  the  last  of  these  dates  the  capital 
stood  at  _^55o,ooo  and,  money  being  urgently  needed, 
the  directors  were  ins[)ired  with  the  sublime  concejition 
of  first  reducing  the  capital  to  ;£i  37,500,  by  giving  the 
shareholders  one  new  share  for  every  four  shares  held,  and 
then  restoring  the  capital  to  ;^55o,ooo.  Thus  no  less 
than  412,500  new  shares  were  created,  and  offered  to  the 
shareholders  at  the  rate  of  three  for  each  share  held. 
The  new  bales  were  "  guaranteed  "  at  par  by  two  other 
Barnato  enterprises — Barnato  Bros,  and  the  Johannesburg 
Consolidated  Investment  Company.  Most  of  the  share- 
holders had  evidently  by  this  time  had  quite  enough  of 
the  conijjany,  and  were  not  anxious  to  increase  their 
])revious  heavy  losses,  for  only  4,511  shares  were  applied 
for  in  Johannesburg  and  136,614  in  London,  leaving 
271,375  shares  to  be  taken  up  by  the  guarantors.  The 
liabilities  of  the  com[)any  at  that  date  totalled  ^£384. 392, 
of  which  ;^356,7i7  was  owing  to  the  Johannesburg  Con- 
solidated Investment  and  _;^i 7,228  to  the  National  Bank. 
So  the  fresh  issue  enabled  it  to  liquidate,  on  paper  at 
least,  this  indebtedness,  leaving  about  ^^28,000  for  working 
resources,  little,  truly,  considering  the  undeveloped  state 
of  the  property  at  the  time.  The  Johannesburg  Con- 
solidated had  previously  Vieen  helping  itself  to  the  usurious 
interest  of  8  per  cent,  thus  showing  how  this  group  work 
together  harmoniously  in  each  other's  interests,  without 
the  slightest  regard  for  the  shareholders.  Upon  the 
repayment  of  the  loan,  mainly  a  mere  paper  shuffle,  the 
creditor  company,  with  touching  generosity,  made  a  rebate 
on  the  loan  of  2  per  cent.,  amounting  to  _;^i4,i3o.  This 
api)ears  as  an  item  of  revenue  in  the  latest  profit  and  loss 
account  issued  by  the  Buffelsd(xirn  Estate,  thus  helping  to 
make  the  debit  balance  look  small  at  ;£i,iii. 

From  the  report  and  accounts  issued  for  the  three  years 
ending  February  28  of  the  i)resent  year,  we  gather  that 
during  the  seven  months'  working  in  1899  the  expenditure 
amounted  to  _;^68,66i,  whilst  the  revenue  from  the  gold 
won  was  only  _;^58,68o.  showng  a  loss  of  _£9,98i,  not  a 
promising  augury.  When  the  war  broke  out  these  mag- 
nificently profitable  ojierations  had  to  be  suspended,  and 
they  are  in  a  state  of  susjiunsion  still,  waiting  for  .something 
to  turn  up  in  the  shape  of  native  labour,  or  a  still  credulous 
l>ublic.  In  the  interests  of  the  shareholders,  it  would 
jirobably  be  the  most  fortunate  thing  if  no  native  labour 
could  be  got.  There  was  a  time  when  the  directors  held 
out  hopes  that  a  profit  might  be  made  from  "coal  rights 
on  Harlebeestefontein."  but.  unfortunately,  the  coal  turned 
out  to  be  as  inferior  as  the  gold  was  scarce,  and  the 
"  rights "  were  abandoned  at  the  time  of  reconstruction, 
when  the  opportunitn'  ought  to  have  been  seized  to 
abandon  the  gold  claims  also.  These,  however,  the 
directors  are  determined  to  cling  to  as  tenaciously  as  they 
cling  to  their  fees,  with  a  drowning  man's  grij).  For  the 
three  years  ending  February  28  la.st.  the  total  expenditure 
amounted  to  jC^^i.goj.  and,  as  the  revenue  from  all  sources 
was  ;£82,ii4,  the  loss  was  ;^i  1.793.  '"  which  direct 
expenses  a)nnected   with   the  closing  down   of  the   mine 


contributed  ^£8,575 ;  little  or  no  damage  having  been  done 
to  the  property. 

The  latest  balance-sheet  is  worth  reproducing  for  future 
reference : — 


LIABILITIES. 

Capital,  ;co,ooo  shares  of  £i  each 
Sundry   Liabilities  :  — 

National    Bank,    Limited  

Unpaid   directors'    fees     

Sundry  creditors  

Bonus  distribution    account  

Imperial    Government  suspense  account... 
(Licenses,  mynijacht  dues  and  quit  rents) 


ASSETS. 


793 


£ 

iy>.ooo 


37« 

7.975 


j£SS9.33: 


£ 

£„ 

Property  account       

335.380 

Machinery  and  Plant           

"'.535 

Cyanide  works  and  plant              

Slimes    plant               

25,000 

'.875 

Assay  works  and   plant       

Buildings        ...           

500 

24.967 

Dams                 

'.733 

Furniture   at   mine               

1,000 

Buffelsdoorn  "A"  Co.   share  account     ... 

i'^* 

Stores  on    hand          

8,671 

Cyanide  at  coast         

533 

Natal    Bank,    bonus    account         

2 

London    bankers,    bonus    account 

375 

m 

Cash  in  hand  :  — 
Joh.  Con.  Inv.  Co.,  deposit  account 
„         „         „         Kuncial  account 
Gold    commandeered 
Goods  commandeered 
Owner's  share  of   licences    .;. 
Buffelsdoorn    "A"   Co.    advance 

Sundry    debtors  

Licences,   suspense  account 
Mynpacht    dues,    suspense  account 
Quit    rents,    suspense    account 

Balance,    profit  and  loss    account 


5.6S3 

2.264 

28 


9,650 

3.886 
3.524 


7.975 
I, III 


;f559.3.W 


I  hus  up  to  February  28  last  a  considerable  portion  of 
the  new  working  capital  had  vanished,  and  it  has  been 
further  reduced  by  the  expenditure  that  has  been  going 
on  since.  Nothing  has  been  written  off  in  the  way  of 
depreciation,  as  all  the  assets  were  bea\'ily  written  down, 
in  the  aggregate  to  the  extent  of  ;£4' 2,500,  at  the  time 
of  the  reconstruction.  Thus  it  is  an  absolute  certainty 
that,  sooner  or  later,  more  capital  will  be  wanted,  which 
will  probably  mean  another  reconstruction.  In  fact,  the 
chairman  hinted  at  this  at  the  meeting  of  the  company 
held  at  Johannesburg  on  August  1 1 ,  when  he  said  :  "  We 
shall  continue  to  develop  the  reef  where  we  already  have 
it  known,  and  we  shall  as  soon  as  possible  resume  crushing. 
In  order  to  do  this  on  any  extensive  scale  the  resources 
of  the  company,  financially,  will  require  supi)ort,  and  this 
we  can  rely  upon  obtaining."  Very  likely,  but  what  a 
delightful  prospect  for  the  shareholders,  after  all  they  have 
lost  in  the  past  The  likelihood  of  earning  any  profits, 
let  alone  sufficient  to  pay  respectable  dividends  on  a  huge 
capital,  which  might  be  greatly  increased  later  on.  is 
remote,  especially  as  an  adequate  supply  of  labour  may 
not  be  forthcoming  for  goodness  knows  when.  There  is 
oie  in  the  property,  of  course.  That  has  been  demon- 
strated, but,  unfortunately,  it  has  been  so  jKior  in  value 
that  it  has  cost  more  to  extract  than  it  is  worth.  Is  the 
stuff  likely  to  improve  in  value  suddenly,  miraculously, 
after  so  many  years?  The  iirobabilities  are  over- 
whelmingly  the  other  way.  and.  judged  by  prospects,  the 
shares  are  not  worth  their  market  value.  A  \-ast  deal  of 
exploratory  work  has  yet  to  be  done,  and  it  will  all  mean 
the  expenditure  of  capital  without  revenue.  "  We  cannot 
now  lay  before  you."  sai<l  the  chairman.  "  any  progiK>stica- 
tion  or  report  as  to  working  in  the  future,  but  the  policy 
of  the  directors  will  certainly  be  a  forwanl  one  of  ex- 
ploratory work,  and  of  prospecting  the  large  area 
embraced  in  your  mining  proiierty."     To  be  sure. 
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tEbe  investors"  IRevicw. 
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A  director  of  this  company  is  Mr.  Carl  Hanan,  who  has 
lately  assured  for  himself  immortality  by  discovering, 
coincidentally  with  the  coronation  of  our  blessed  King,  a 
reef  called  the  "  Coronation  "  Reef.  Within  the  jiast  week 
or  two,  however,  there  has  arisen  another  great  reef  dis- 
coverer, in  the  person  of  Mr.  Ralhbone,  of  the  Rathbone 
Syndicate,  Limited.  These  mighty  men  of  genius  evidently 
look  U[X)n  each  other  with  envy,  for  even  greatness  of 
intellect,  as  biograi)hies  have  revealed,  has  ofttimes 
stDoped  to  jealousy.  So  we  find  Mr.  Carl  Hanan  belittling 
the  find  of  Mr.  Rathbone.  At  the  meeting  of  this  Barnato 
Conijiany  he  unbosomed  himself  in  this  strain  ■.~-"  1  see 
that  fellow  Rathbone  has  been  trying  to  bamboozle  us  by 
saying  he  has  found  the  Main  Reef  series  to  extend 
beyond  the  Vaal  River.  Don't  believe  him.  It  doesn't 
go  near  the  place,  but  curves  round,  in  a  beautiful  kind 
of  a  curve,  right  to  the  very  spot  where  1  came  ujKin  the 
Coronation  Reef.  I'm  not  deceiving  you ;  ujion  my  word. 
I'm  not.  You  can  take  it  from  me  that  I'm  telling  you 
the  truth,  and  nothing  but  the  truth.  I'd  scorn  the 
very  thought  of  trying  to  mislead  you  ;  I  wouldn't  do  it,  no. 
not  if  my  life  deijcnded  u[)on  it.  But  what  better  ])ro()f 
of  my  bona  fides  could  I  give  you  than  by  saying  that 
my  firm  of  Barnato  Brothers  have  interested  themselves  in 
the  Coronation  Syndicate.  Isn't  that  assurance  enough? 
Besides,  I  have  ridden  over  the  ground  on  my  own  horse. 
The  world  knows  little  of  it  at  jiresent,  but  it  will  create 
a  .sensation  by  and  bye."  Perhajis  it  will,  for  these  men 
know  how  to  create  sensations,  seldom,  though,  to  the 
profit  of  other  peojjle.  In  the  meantime,  the  world  is 
quite  unconcerned  about  the  discovery  and  the  .syndicate, 
but  the  beating  of  the  drum  will  be  resumed  as  opjior- 
timity  dictates. 

A  glance  at  the  assets  show  a  debt  of  ^9,^Ti  owing 
by  a  company  called  the  Buflfelsdoorn  "  A  "  Company,  and 
that  the  share  holding  in  this  same  company  is  valued  at 
only  ;£  1,074.      Ihis  is  a   subsidiary  of  the    Buffelsdoorn 
Estate,  formed  in  the  boom  year  of  1895  to  take  over  203 
claims  in  the  same  district,  since  increased  to  226  claims. 
The   authorised   capital    is  ;£250,ooo    in    ;^i   shares,    all 
issued    and    fully    paid,    the    Johannesburg   Consolidated 
Company  guaranteeing  the  subscrij)tion  of  37,500  shares 
at  40s.   each.       These  were  offered   to   the   Buffelsdoorn 
Estate   shareholders.     No   work   has   been   done   on   this 
property  since  1896  or  1897,  and  since  then  the  comjjany 
has  been  e.xisting  on  borrowings  from  the  parent  concern. 
According   to   the   balance-sheets    for   the    years    ending 
February    28,    1897,    1898,    and    1899,    the    Buffelstloorn 
Estate  held  21,472  shares  in  its  suhsidiarv,  and  each  year, 
in  spite  of  the  fact  that  the  latter  was  earning  nothing  and 
incurring  annual  losses;,  the  shares  were  valued  at  j£2  1 .458. 
But  at  the  time  of  the  last  reconstruction,  the  directors, 
with  one  fell   stroke  of  the  pen,  wrote  off  ^20.384.  and 
valued  them  at  the  figure  at  which  they  now  appear.    They 
are  probably  inflated  even  at  that.     Nevertheless,  Buffeliy- 
doorn    mere    goes    on    lending   money    to   this    insolvent 
bantling,  in  order  to  jxjstpone  the  evil  day  of  liquidation, 
or  for  some   other  reason.     The   debt  has  gradually   in- 
creased from  ;^7,337  to  its  i)resent  amount,  and  jiromises 
to  grow  as  long  as  the  money  can  be  got  from  .somewhere. 
It  is,  therefore,  not  a  liquiil  asset,  not  so  liquid  even  as 
the  gold  and  goods  commandeered,  so  that  the  balance- 
sheet  is  nothing  like  .so  substantial  as  it  looks  on  paper. 
In     fact,    the    company     was     in     a     state     of     jienury 
seven   months  ago,   and    at    the    i)resent     moment    jiro- 
bably  has  hardly  a  jienny  to  bless  itself  with,  con.siidering 
the  work  still  to  be  done,  so  we  shall  i)r()l)ably  enjoy  the 
tale  of  another  reconstruction,  and  yet  one  more  is.sue  of 
shares,  before  Christmas.     We  said  the  company  has  ])aid 
no    dividend.     The    directors    Ixiast,    however,   that    the 
shareholders  received  a  bonus  of  16s.  per  share,  declared 
in  October,  1895,  out  of  the  proceeds  of  a  sale  of  shares 
in   the   Buffelsdoorn  "  A,"  or  only  five  months  after   the 
latter  was  floated.     That   bonus  did   not  represent   jjrofit 
earned    in    a    legitiniiate  manner,   and    the    directors,    in 
hastening  to  take  advantage  of  a  boom  then  in  full  .swing, 
merely  performed  one  more  juggle.     A  similar  opportunity 
is  not  likely  to  recur,  and  if  profits  are  to  depend  solely 
on  gold  mining,  and  not  on  market  manipulation,  then  the 
shareholders  look  like  having  to  jvhistle  till  doomsday  for 
dividends. 


The  Cape   Budget. 


Sir  J.  (jordon  Sprigg  has  aiiiiaretitly  been  doing  so  well 
in  upholding  the  constitution  of  his  country,  and  is  sur- 
rounded by  so  many  unscrupulous  foes,  henchmen  of  De 
Beers,  Jingo  fanatics,  and  such  like,  that  we  would  like 
to  commenil  him  for  his  budget  statement,  if  that  were 
possible.  Unhappily,  it  is  not.  Mis  effort  of  last  month 
seems  to  us  to  be  fanciful,  bad  in  its  economic  foundations, 
and  fallacious  in  its  anticipations  of  the  future.  In  form 
the  statement  was  as  clear  as  anything  of  the  kind  could 
have  been,  but  the  substance  is  unsubstantial.  He  pre- 
ceded his  forecast  by  a  rapid  survey  of  the  i)ast,  and 
dwelt  with  great  com[)lacency  upon  the  wonderful  expan- 
sion in  the  colony's  trade  and  revenue  since  1873,  when 
self  government  was  granted.  During  that  period  the 
l)opulation  of  the  colony  has  expanded  considerably.  At 
the  earlier  date,  the  whites  numbered  223.000,  and  a 
private  census  taken  in  the  beginning  of  1901  makes  the 
total  517,402  now.  Within  the  same  period  the  coloured 
population  has  risen  from  567.000  to  1,833.000,  so  that 
the  total  population  of  the  colony  is  now  2.350,000,  as 
compared  with  790,000  in  1873.  So  far  as  the  white 
])opulation  is  concerned,  this  is  not  a  remarkable  growth 
in  a  country  of  such  vast  extent,  and  the  highest  total  of 
black  and  white  together  gives  no  substantial  supjjort  for 
the  enormous  revenue  now  extracted,  or  hoped  for,  from 
it.  As  recently  as  1876-77,  the  total  revenue  was  only 
_;£i, 323,000,  in  the  year  1900-01  it  was  jCt-951-°°°'  ^nd 
in  the  year  closed  on  June  30  last  it  was  ^9,072,000. 
These  figures  represent  ))rodigious  strides,  but  we  cannot 
find  any  ])roof  of  corres|>onding  increase  in  the  jjermanent 
wealth  of  the  community.  As  Mr.  Merriman,  who  fol- 
lowed the  Prime  Minister  in  the  As.sembly.  justly  observed, 
there  has  been  no  solid  expansion  in  the  exjiorts  of  wool 
from  the  colony  since  1873.  On  the  contrary,  an 
examination  of  the  figures  over  a  series  of  years  indicates 
a  suggestive  instability  and  tendency  to  torpor  in  this 
staple  article  of  export.  In  1891,  the  total  weight  was 
75,521,0001b.,  and  it  fell  in  1894  to  54.541.0001b.  In 
fact,  the  figure  for  1891  was  the  highest,  at  any  rate  within 
ten  years,  and  other  important  pastoral  ])roduct.s  display 
a  similar,  if  not  such  a  marked,  tendency  to  bad  relajise.s. 
Angora  hair,  for  example,  has  fluctuated  considerably  in 
the  quantities  exported,  although,  on  the  whole,  progress 
is  shown,  so  that  between  1891  anil  1899  the  figures  grew 
from  about  10,000,000  to  nearly  13.000.0001b.  Nowhere, 
however,  is  there  an  indication  of  such  a  reliable  increase 
in  the  productive  jxiwer  of  this  young  nation  as  would 
warrant  the  extraction  from  it  of  the  enormous  revenue 
now  collected. 

When  criticism  of  this  description  is  offered,  we  are 
always  reminded  by  the  fashionable  colonial  financier  that 
all  the  difference  has  been  made  by  the  railways,  ui)on 
which  an  enormous  amount  of  capital  has  been  exiiended. 
This  is  the  line  taken  by  Sir  Gordon  Sprigg.  He  talks 
of  the  constant  increa.se  in  the  mileage,  and  of  the  wonder- 
ful jirofitableness  of  the  traffic.  He  admits,  however,  that 
the  ra])id  increase  in  mileage  between  1891  and  1893 
caused  a  drop  in  the  net  earnings  from  the  highest  figure 
of  ^7  10s.  i)er  cent,  in  1888  to  ^4  i6s.  iid.  jier  cent. 
Nevertheless,  he  says,  "  the  railways  are  costing  us 
nothing,"  since  the  loans  which  have  been  raised  did  not 
cost  anything  like  J^4  i6s.  |)er  cent.  They  were  raised  at 
3!^  percent.,  and  the  total  cost  involved  did  not  amount  to 
more  than  4  per  cent.,  so  that  there  was  "  an  ample  margin 
of  profit"  left  to  the  Treasury.  Whence  comes  this  profit, 
assuming  it  real  ?  Not  in  any  great  measure  from  the 
general  trade  of  the  colony.  It  is  due  to  the  development 
of  mines  up  in  the  north,  to  the  diamond  mining  industry 
of  Kiml>erley,  which  we  regret  to  see  Sir  C.ordon  Sprigg 
has  refused  to  tax,  and  to  the  mines  of  the  Witwatersrand. 
And  both  these  sources  of  traffic  and  income  are  transitory, 
ought  not  to  be  counted  on  to  endure  even  for  a  genera- 
tion in  the  volume  to  which  they  attained  before  the 
disastrous  war  with  the  two  re|)ublics  was  entered  u])on. 
Assume,  however,  that  such  sources  of  income  will  be  of 
sufficient  permanence  to  tide  the  colony  over  the  prolonged 
time  of  depression  it  is  certainly  now  entering  upon,  surely 
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a  prudent  finance  minister  would  not  ignore  the  influence 
of  competitive  lines  of  trafTic,  least  (jf  all  the  effecl  of  the 
Delagoa  Hay  line,  and  would,  in   view  of  jiossihilities  in 
various  ilirections,  take  into  conteni|)lation  the  jmihaMlity 
of  such  reduction  in  freight  and  passenger  rates  as  might, 
for  the   time   at  least,   sensibly  reduce   the  Cajie  railway 
income.     Nor  would  the  cautious  man  ignore  the  fact  that 
the  interest  upon  the  debt,  created  to  build  these  (Jape 
railways,  is  of  the  nature  of  an  absentee's  mortgage  upon 
the     entire     country,    its     population     and     proiluctions, 
amo(:nting   to  at    least   ;£i,ooo,ooo  a   year.        The   total 
amount  of  the   annual   interest   demanded   by   the   entire 
debt  of  the  c;olony  is  about  ^r  ,600,000  a  year,  as  near  as 
we  can  measure,  and  it  is  useless  to  ignore  the  effect  of  a 
drain  of  cash,  or  cash's  equivalents    like  this  upon  a  young 
country.     Our  Australian  colonies  have  st(;adily  ignored  it, 
babbling  always  of  "  reproductive  works,"  with  the  result 
that  at  the  present  time  they  are  all  in  fniancial  d'.fTiculties, 
and  only  able  to  keep  up  a  show  of  solvency  i)y  persistent 
and    conliiuiDUS    additions  to    their    foreign    debt.        The 
leaders  of  politics  in  Ca[)e  Colony  surely  do  not  desire 
their  country  to  fall    into  that   hel|)le.':s   and  demoralised 
position,  and  yet  what  can  we   infer  from   the  indiscreet, 
and  ■  we    may  say   unenlightened,    language   of    the  Ca|)e 
Premier,  exce[)t  that  his  mind  is  wariK;d  by  similar  jierni- 
icous  fallacies?     He  seems  actually  to  boast  of  the  recent 
enormous  excess  of  imjiorts  over  exports,  ignoring,  in  so 
doing,  not  merely  the  effect  of  the  prodigious  ex]>enditure 
of  British  money  in  Africa  during  the  war,  but  the  abiding 
necessities  of  his  country.     How  can  a  nation  be  solvent 
which  has  to  exjjort  produce  to   pay  interest  to  the  net 
value  of   at   least  _£f.5oo,ooo    per   annum,   and    that,    at 
the  same   time,   im|K)rts  g(K)ds   to  a  larger   amount   than 
the    total    value    it    exports.       Sir  Gordon   Sprigg  does, 
indeed,   boast  that  the  exjjort  values  have  uniformly  ex- 
ceeded the  imports  down  to  the  year  preceding  the  war, 
but  he  frames  his  budget,  to  all  apjiearance,  on  the  assump- 
tion   that   the   abnormal    c(jndition    of    affairs   subsisting 
during   the  war  will   contiiuie,  and   actually   looks  for  an 
increase  of  nearly  ^^300.000  in  the  Customs'  revenue  in 
1902-3.     He    puts    the   total   at    ;£3,ooo,ooo,    as  against 
^2,710,000  in  the  year  just  closed.     If  the  trade  of  the 
country  resumes  a  healthy  and  normal  condition,  a  condi- 
tion  in   which   exjxjrts   exceed  imports    in    value   to    the 
requisite   amount,    then  this  e.'itimate  cannot   possibly  be 
realised.     Sir  Gordon,  however,  in  his  parade  of  the  trade 
figures  and  budget  hof)es,   not  only   makes   this  mistake, 
but   throughout    ignores    the   treacherous    and    uncertain 
influence  of  the  exports  of  minerals — diamonds  and  gold — 
which  are  not  [troperly  portions  of  Cape  Colony  produce 
at  all.     The  details  of  the   figures  relating   to  these  are 
not  before  us  for  recent  years,  but  of  gold  alone  about 
^it. 000,000  worth  was  exjjorted  from  that  colony  in  the 
form  of  bullion  in   1897.  ^^15,394, 000  worth  in  1898,  and 
nearly  ;^i 4.000.000  worth  in  1899.     Deduct  al.so  diamonds 
of  the  annual  value,  between   1895  and  1899.  inclusive,  of 
*^"l'y  ;£4..Soo,ooo.  .-xnd  we  shall  fiml  that  the  trade  of  the 
coUmy  itself  wears  an  entirely  difl'erent  aspect  from  that 
boastfully  given  to  it  by  the  Treasurer.     A  wi.se  finance 
nimister  would  have  taken  note  of  these  extraneous  and 
unreliable  sources  of  wealth,  would  have  |)ut  them  on  one 
•side,  and  endeavoured  to  base  his  budget  forecasts,   and 
his  schemes  for  future  railway  expansion,  on  .some  authentic 
.statistics   relating   to   the    colony    itself.      Also,   he    would 
have   paid  attention  to  the  actual  condition  of  the  mass 
of  the  revenue  providers. 

None  of  these  things  were  done  by  the  Caf.e  Premier 
and  I'lnante  Nfi.nister.  Instead  of  looking  for  a  decreased 
ino.me  in  the  current  year,  he  bol.lly  puts  the  revenue  at 
^10.350.000,  as  .^gainst  only  ^9.072.000  in  the  year  clo.seil 
last  June,  a  year  almost  wholly  of  war  and  of  abnormal 
outl.ays,  .lomestic  and  imperial,  the  .second  vear  also  of 
martial  no-law  devastation  over  a  great  part  of' the  p.i.storal 
and  agricultural  .settlements  of  the  colonv.  Mr.  Merriman 
corrected  the  sanguine  talk  of  Sir  Gordon  Sprigg  on  this 
matter,  and  pointed  out  that  although  places  like  Cape 
Town  and  Port  Elizabeth  might  b,-  rolling  in  wealth,  the 
coiintry  .hstricts  were  full  of  suffering  and  misen'.  Even 
m  tape  Town,  he  declared,  one  could  see  "  a  whole  row  " 


of  white  men  engaged  in  the  not  very  elevating  occupa- 
tion of  blacking  IxKjts.  even  coloure(i  men's  boots.  As 
for  the  farms  up  c(;untry,  they  were,  in  many  instances, 
untilled,  because  farmers  coulil  not  get  laljour.  With  all 
his  labour  taken  away,  with  all  his  animals  removed,  it 
was  very  hard  for  the  farmer  to  make  IxHh  emls  meet 
at  the  [ire.sent  time,  and  yet  Sir  Gordon  Sprigg  jixiks  for 
an  increase  in  the  Customs'  revenue,  and  refuses  to  imjiose 
either  an  excise  or  a  tax  u|)on  the  export  of  diamonds. 
This  latter  he  may  think  cannot  be  \m\x}se(],  t>«rauKe  if 
it  were,  the  diamonds  would  Ije  sent  out  of  South  Africa 
by  way  of  Hulawayo  and  Keira.  Perhaps  he  is  right.  In 
that  case,  it  is  his  duty  to  devise  some  other  means  of 
com[)elling  De  Beers  to  bear  its  fair  share  in  the  burdens 
now  laid  upon  the  country,  and  in  enal)ling  it  to  recover 
from  its  frightful  losses,  the  fruit  of  a  state  of  war,  during 
which  irresponsible  individuals,  often  without  judgment, 
nearly  always  without  humanity,  preyed  uf)on  the  com- 
munity unchecked.  It  seems  that  _;£i, 000,000  is  U>  be  voted 
by  the  Hou.se  to  give  to  some  harried  ones,  and  they, 
as  a  body,  probably  would  require  ten  times  that  amount. 
However,  the  Imperial  Government,  out  of  its  next 
South  African  loan,  is  going  to  hand  over  ^1,800,000  in 
imyment  for  the  railways  in  the  late  Orange  Free  State, 
and  with  this  Sir  Gordon  Sprigg  hojjes  to  wipe  out  his 
deficit,  which  for  the  three  years  endeil  June  30  last  he 
puts  at  _;£2,292,ooo.  Out  of  its  abundance,  thus  pieced 
together  and  nicely  displayed,  the  colony  is  to  give 
,^20,000  towards  the  "  grand  memorial  "  to  be  erecte<l 
in  memory  of  the  late  Queen  in  front  of  Buckingham 
Palace,  ;^2oo,ooo  for  war  expenditure,  ^^40.000  for  re- 
organi.sation  of  the  colonial  forces,  ;^io,ooo  for  a  military 
hospital,  and  ;^3 1,000  for  increasing  the  education  vote, 
and  another  j^io.ooo  for  census  and  miscellaneous  ex- 
penditure. The  salaries  of  ci^^l  servants  receiving  under 
;^3oo  a  year  are  also  to  l)e  raised  by  10  per  cent.,  the 
vote  for  the  police  force  is  to  be  increased  by  ;^23o,ooo, 
and  ^227.000  is  to  be  si)ent  upon  "  public  works,"  while 
on  railways  there  is  an  augmented  outlay  estimated  for  of 
;£430.ooo.  Further,  the  grant  to  the  British  Exchequer 
for  the  navy  is  to  be  raised  by  _£20.ooo  to  a  total  nf 
;^50,ooo,  .so  that,  altogether,  Sir  Gordon  Sprigg  manages 
to  get  his  exjienditure  up  to  ;^io.o63,773  for  the  current 
year.  Eliminate  the  railway  figures  altogether,  and  it 
is  still  a  monstrous  total.  Well  might  Mr.  Merriman 
observe  that  Sir  Gordon  appeared  to  be  living  in  a  fool's 
paradise.  No  such  revenue,  nor  half  of  if.  can  be  wrung 
from  the  people  of  the  colony,  black  and  white  together, 
in  their  present  circumstances,  and  it  cannot  l>e  for  the 
country's  good  to  lay  such  a  fanta.stic  and  exaggerate*! 
forecast  before  its  inhabitants.  Were  the  great  Julius 
Weil  on  the  spot  now,  and  ready  to  hand  back  the 
millions  he  made  out  of  camp  sutlering.  it  might  be 
another  story. 

The  appended  .summary  of  the  figures  for  the  three 
years  ended  June  30  next,  which  we  extract  from  the  Saufh 
African  News  will  jirove  useful : — 


1900 — 1901. 

Deficit  on    July    i,    1900  

Ordinary   cxprmliturc         

Plague    expenditure  

War    expenditure  

Total   expenditure  

Revenue 

Deficit   at   end  of   1900-01  

1901 — 190J. 

Ordinary   expenditure        

I'lafjue  expeniliture  

War  expenditure  

Total    expenditure  

Revenue         

Deficit    on    year  

Total  deficit,  July   i,  190^  

igoj— 1903. 

Kstim.atcd   expenditure 
Kslimated    revenue 

Kstimated    surplus  

Less  Supplementary   Estimates 

Total  estimated  surplus,  on  June  jo,  1903 


£ 

99,7*3 

7.4.1S.3'S 

■«S.?.<»o 

301,000 

7,990,161 

7.957.499 


8.38-».73S 

■«49,S97 

2,600,000 

11,23.1,322 

9.07^.77$ 
2, 1 59.000 
2,291,385 


10.063,773 

10.3(0,000 

286,227 

106,000 

«8o,aa7 
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Economic  and   Financial    Notes 
and  Correspondence. 


A  Couple  of  Pease  Share  Lists. 
The  name  of  Pease  has  been  very  prominently  before 
the  public  of  late,  and  only  last  week  we  recorded  Sir  Joseph 
Whitwell  Pease's  resignation  of  the  chairmanship  of  the 
North  Eastern  Railway.  For  many  years  the  family  has 
been  identified  with  the  iron  and  steel  trades  of  the 
North  of  England,  and  when  those  industries  were 
booming  two  or  three  years  ago  the  opportunity  was  seized 
to  convert  some  of  the  businesses  into  limited  liability 
companies.  The  many  rumours  afloat  induced  us  to  have 
a  glance  at  the  share  lists  of  two  of  these  undertakings, 
and  we  accordingly  investigated  those  of  Pease  and 
Partners  and  the  Normanby  Ironworks.  Without  travelling 
over  the  entire  history  of  those  concerns,  it  can  be  said 
that  neither  has  fulfilled  prospectus  promi.se  so  far  as  late 
results  are  concerned,  and  a  disturbing  fall  in  the  value 
of  their  shares  has  been  witnessed.  As  recently  as  the 
early  days  of  last  month.  Pease  and  Partners  shares 
declined  pounds  at  a  time,  until  a  price  of  about  ;£ii 
for  the  ;£io  share  was  reached.  They  have  stood  well 
over  ;£2o,  and  the  fall  is  not  to  be  accounted  for  by 
realisation  on  the  part  of  the  investing  public  in  conse- 
quence of  the  serious  drop  in  the  dividend  from  1 7  J^  per 
cent,  to  8  per  cent.  For  some  time  after  the  past  year's 
results  were  made  known,  the  company's  securities  were 
comparatively  steady,  and  the  slump  was  the  direct  out- 
come of  sales  by  north-country  people  in  difficulties.  Nor 
is  the  prevailing  distress  to  be  wondered  at.  Unscrupulous 
inflation,  and  the  resultant  over-capitalisation,  alwav.s 
bring  troubles  in  their  train.  Profits  begin  to  shrink,  the 
great  masses  of  paper,  with  nothing  tangible  to  support 
them,  can  no  longer  be  financed,  and  the  inevitable  liqui- 
dation ensues.  The  subjoined  Pease  and  Partners'  list, 
although  quite  disturbing  enough,  does  not  give  the  worst 
of  the  story.  Most  of  the  heavy  realisation  has  occurred 
since  the  statement  was  filed,  and  the  next  one  should 
afford  even  more  instructive  study  when  it  comes  to  be 
examined.  Part  of  the  Company's  capital — ^;^3oo,ooo— 
is  in  deferred  shares,  the  whole  of  which  went  to  the 
vendors  in  part  payment  of  the  purchase  price.  They  are 
still  held  lay  the  original  allottees,  more  than  one  of 
whom  must  be  wshing  there  was  a  market  for  them. 
Following  are  details  of  the  holdings : — 

Deferred  shares. 

218 
...  14,490 
2,220 
2,170 
314 
6,271 
1,804 

■••  I.S47 
421 
218 
327 

The  ordinary  share  list  tells  its  own  tale.  Altogether 
the  Pease  family  have  sold,  or  otherwise  disposed  of, 
nearly  12,000  shares,  the  directors  alone  throwing  out 
8,700.  Directorial  selling,  when  matters  are  not  going 
too  well  with  the  companies  administered,  always  creates 
an  unpleasant  impression.  It  is  enough  to  raise  the  ire 
of  the  most  complacant  shareholder  to  discover  that  those 
who  are  supposed  to  be  looking  after  his  interests  are 
taking  advantage  of  the  knowledge  obtained  in  their  direc- 
torial capacity,  and  selling  heavily  before  the  outsider  has 
a  chance  to  learn  the  truth.  Out  of  70,000  ordinary  shares, 
11,732  is  a  pretty  big  quantity  to  be  sold  by  one  family  or 
group,  and  when  the  others  are  added  on,  no  wonder 
the  price  suffered.  Perhaps  the  only  surprise  is  that  the 
shares  are  still  over  par.  The  market,  however,  is  a  very 
uncertain  one,  and  we  should  not  be  astonished  to  see 
them  go  beneath  their  nominal  value  any  day.  Coal  orders 
from  the  States,  on  account  of  the  strike  there,  may  serve 
the  company  a  good  turn,  but  a  durable  upward  tendency 
must  be  regardeid  as  improbable.  The  ordinary  share  list 
is  appended: — 


Dale, 

Sir  David 

Pease, 

1  Sir  J. 

Whitwell 

Alfred 
T.  A. 

E. 

Sir  J. 

Whitwell   and 

Alfred  E. 

A.   F. 
A.   F. 

and   H.    P. 

H.    P. 
E.  L. 

L^- 

Ordinary  .Shares. 
Now  Held.  Transferred. 

Brown,    Frank              ...        ...        ...  750  — 

Brenton,    F.   G.              80  ')IS9 

Buxton,    Gerald              ...         ...         ...  300  3 

Carlisle,    W.     W —  133 

Curtis,    G.    C . —  140 

tDale,    Sir  David,  Bart.            ...         ...  1,000  — 

Darley,   Edith    1.           —  120 

Dring,    Henrietta           ...         ...         ...  130  — 

Evans,   E.    E.  J.            —  435 

Edwards,   E.   W.   W —  304 

Fordham,    W.    W 105  — 

Fryer,    Joseph 210  28 

Fry,  A.    E j8o  250 

Fry,    F.    J.           200  — 

Freeman,    A.    J.            115  — 

Gilchrist,     P.    C.            —  112 

Gruchy,    Marie   Anne               200  — 

Hopkins,    W.    R.          143  — 

Hill,    H.    J 500  — 

Hopkins,    Harriett         ...         ...         ...  135  — 

Harding,    Wm.               170  . — 

Hutchinson,    Edward                 ...         ...  130  — 

Hutchinson,   Edward                 ...         ...  445  208 

Hund,    Wm.    George                ...         ...  150  — 

Joicy,    J.     G —  1,400 

Nicholson,   Sir  R. ;    Herbert,    Sir    R. 

G.  W. ;   and  Jeune,  Sir   Francis   ...  —  S)i37 

Loder,    E.    G.                 340  — 

Meek,    W.    A.                210  — 

Mathison,    A.    H.          ...         ...         ...  150  — 

Mahoney,   G.   G.            ...         ...         ...  120  — 

Nicol,    W.            400  — 

National    Discount    Company            ...  1,874  — 

tPease,   A.   F.  and   H.   P 2,600  3.615 

tPease,  E.   L 526  580 

Pease,  Laura  Matilda               250  — 

Pease,  H.  G 365  — 

Pe.ase,   C.    E.     ...         ...         ...         ...  300  200 

Pease,   Winifred   Pike               ...         ...  100  200 

Pease,   Alice   Mary        ...         ...         ...  100  200 

tPease,    A.    E 1,575  4^5 

+Pease,  J.   A.       ...         ...         ...         ...  2,000  — 

I'atton,    G.    E.    ...          ...          ...          ...  105  — 

tPease,   H.   P.       ...         ...         ...         ...  200  100 

Pease,    A.   F 825  i.i?' 

Pease,   R.             4.^9  256 

Pease,   J.    H.                  100  67 

tPease,  Sir  Joseph  Whitwell     8,194  3,7oi 

tPease,  J.   A 696  400 

Pease,  Evelyn  Ada        ...         ...         ...  100  395 

Pease,  A.  E 444  352 

Pease,    Edward              250  — 

tPease,   A.   F 300  — 

Pease,  Preastman,   F.               ...         ...  330  70 

Rickett,   Joseph  Compton        495  — 

Sonnenthal,     G.              ...         ...         ...  150  . — 

Tedcastle,   MacCormick  and  Co.        ...  150  — 

Tyerman,   G.   R.            ...         ...         ...  —  339 

Venn,    John        200  — 

+  Directors. 

The  Normanby  Iron  Works  Company,  registered  in 
July,  1900,  has  proved  a  disappointment  from  the  com- 
mencement, and  the  annual  accounts  recently  dealt  with 
in  these  columns  revealed  a  highly  unsatisfactory  condi- 
tion of  affairs.  Neither  the  preference  nor  ordinary  shares 
received  any  return,  and,  although  the  concern  is  but  a 
couple  of  years  old,  it  is  already  burdened  with  all  kinds 
of  debt.  There  never  was  the  slightest  justification  for 
the  conversion  into  a  limited  company,  and  it  was  only  the 
high  esteem  in  which  the  name  of  Pease  was  held  at  the 
time  of  issue  that  induced  the  public  to  subscribe.  Family 
selling  has  not  been  so  pronounced  in  this  instance, 
probably  because  the  shares  are  practically  unsaleable  at 
a  heavy  discount.  A  few  thousand  ordinary  and  preference 
shares  were  disposed  of  by  one  of  the  lady  members,  but 
the  directors  and  others  are  interested  to  the  same  e-Ktent 
as  they  were  in  the  pre\'ious  year. 


Allix,  J.  P. 
Arnold,   W.    A. 
Backhouse,    Sir   J.    E. 

Brice,    H.    T 

Bolckow,  H.   W.   F.    . 
Becker,     Wilfred 
Bradshaw,    William 
Cooper,    A.    S. 
Clarke,    Harriette 
Clarke,    A.    G. 
Campbell,    W.    H.      ., 
Dale,   Sir    David 


Ordy. 

Shares. 
250 
100 
300 
800 

6 
300 

450 
300 

435 


500 


Pref. 
Shares. 

7.50 


100 

3,884 

100 


500 

1,000 

250 


Transferred 

Ordy.      Pref. 

Shares.   Shares. 


530  — 


445 
660 


270 
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Diikinson,   Jiilm  

IJixiiii,    J.    W.  

Davies,    Tliomiis    Masscy 

Doncaster,  Thomas     

Kvnns,    David   ... 

Kryer,    Joseph  

(juinness,  A.  K.  S. 

Ciardiier,    S.    K.  

Gow,      Charles,      ami      Clodd 
Kdward  

Harrison,  J.   H. 

Harvey,      {ieoryc      Alexander 
und   Henderson,   H.    C. 

He|)|)('nslall,    ICnocli 

Harris,    Hertram   J. 

Hall,     trances 

Hall,  A.   W 

Harvest,    U.    R 

Honre,    .Sir    Samuel,   Bart.    ... 

Hall,     !■'.     K.     and     Dawson, 
W.    A 

Harvest,     IJ.     R. ;     G.,     and 
M.    A 

Slide,    Walter 

Inlernalional    Invest.   Trust 

Jackson,     R.    S.  

Johnson,   (i 

James,    Cyril 

Lilly,        J.,      and        Tullock, 
A.    A.     C. 

I.amsden,    Robert,   and  Myers, 
M.    S.  ...         

Lewin,   (jeorge  Walter 

Man,  S.   B 

Meek,    N.  A.  

Morris,  C.  H. 

Measures,   R.   H. 

Mylchrecsl,    Thomas 

Meek,    Josejiliine    Harriett    ... 

Newcombe,    N.    T. 

Nation,   G.   W. 

Oliver,   K.   L.  

Odge.ir,    Henry  

Oliver,   A.    C.  

tl'ease,    Herbert    I'ike,    M.l'... 
tl'ease,   John   Henry 
tl'easc,    ("laud   Kdward 
tPease,    Arthur    I'rancis 

Pease,    Mary    Lecky 

I'ease,    Wilson  

I'ease,   Winifred    I'ike 

I'ease,    Alice    Mary 

I'ease,   Kvelyn  Ada 

I'ease,    John   Francis 

I'ease,    Frank    F.rnest 

I'ease,   Katherine   Maria 

I'ease,    Joseph    Albert  ' 

Robins,     Henry  

Raymond,    Cuthbert    ... 

Robinson,     John 

Samuels,    I..     T,.  

Sewell,    [.    W.  

Slater,    C.    H.  

^Thompson,   Robert 

Trevelvan,  C.    I..   C. 

Terry,'  H.     D. 

Thorn,    Oswald 

Terry,    E.    C. 

Verity,    G.    M. 

Youatt,    Frank 

tDi 


Ordy. 
Sliai'es. 
650 
400 
600 
100 

1,025 
350 


^00 
()8o 


500 
3,000 


650 
300 

2,000 

95 

500 
340 
300 
-i>3>o 
400 

333 
300 
300 


1,500 
1,000 
4,000 

2,500' 

250 
467 
467 
467 


rrcl. 

^ImrtrH. 

J, 000 

J  00 


TraMfarred 

Oidy.        ¥re(. 
Stiarca.    Sliarcu. 


1,300 
3f)o 
300 

2,3(X) 

310 


070 
rectors. 


—  1,100  300 

300  —  — 

600  —  — 


J. 320 
400 


10 
400 

500 
J, 000 


30 
100 
250 


300 
2,084 

500 

750 

400 

4. 131 
1,000 

2,500 

500 

i.73<> 
1,746 
1,746 

SO 
500 
200 

300 
300 


300  — 

370  — 


350  — 

605  48 


2,000 


660  430 

SCO  — 

ISO  — 


2,000      12,500 


300 
450 


2,000  — 

I ,000  — 

1,000  — 

300  — 

1,000  — 

200  — 


The    "  Panic  "  in  Montreal. 

No  alarm  was  excited  in  the  City  on  Wednesday  by  the 
sen.satiiinal  Renter's  telegram  ])uh!ished  in  that  morning's 
l)ai)erss  It  informed  us  that  a  great  linancial  jauic  hail 
broken  (mt  in  Montreal  and  other  Canadian  markets  on 
'I'lieiMlay  as  the  result  of  an  exceptionally  long  periijd  of 
monetary  stringency,  followed  ujTon  intemperate  jnirchascs 
of  sttx-ks  at  inflated  prices.  These  hail  been  going  on  for 
months,  and  the  result  was.  as  usual,  a  tremendous  de- 
cline. Whether  the  market  here  has  no  interest  in  Canada 
worth  si>eaking  about,  or  whether  its  own  affairs  ];reoccu- 
l)icil  the  minds  of  bankers  and  Stock  E.\change  men  tix> 
fully  to  admit  of  attention  being  given  to  matters  s»>  far 
away  as  Montreal  we  do  not  know,  but  the  majority  of 
l)eople  to  whom  we  monlioned  the  telegram  had  not  re^d 
it.  and  knew  nothing  whatever  about  what  was  hajipening. 
Next  d.ay's  messages  naturallv  brought  soothing  words, 
liquidation  had  continued  on  the  Wednesdqy.  but  by  the 
close  of  the  day  all  was  finished,  and  only  the  irrespon- 
-:n>'e  speculator  a  dollar  or  two  thp  worse.       It  is  quite 


probable  that  the  language  of  the  first  meuMC  wau  setua- 
tional,  the  word  "  iianic  ''  has  iHirhap*  a  mucS  leu  »ini«u.f 
meaning  on  the  other  side  of  the  Atlantic  than  it  ha*  here. 
We  admit  "  scare,"  "  flurry,"  "  sUmpede,"  and  mild  word* 
of  that  description,  but  avoid  the  word  "  panic,"  be<;a:i8e  it 
suggests  such  terrible  memories.  All  the  same,  the  trouble 
in  Canada  is  probably  deeper  than  the  financiers  there 
would  now  have  us  believe.  It  is  cursed  by  the  e\il8  of 
an  excessive  protectionist  tariff,  under  which  industrie* 
that  could  not  stand  alone  have  been  prcinied  up,  and  even 
directly  subsidised,  ajid  it  is  once  more  undergoing  the 
infliction  of  a  land  Ikjohi,  with  the  flovemmcnt  as  itsual 
busy  lending  a  hand.  Journalists  have  l)ecn  im(M)rteti 
from  England  at  the  Government's  expense  to  further  thi> 
boom;  it  has  been  taken  U]t  by  Yankee  adventurers,  and 
once  more  the  marvellous  fertility  and  inexhaustible  re- 
.sources  of  the  frozeii  north-we-st  ha\e  bedn  laid  before  ut 
in  the  most  glowing  language  the  scribes  could  command. 

Accompanying  this  sort  of  thing,  there  has  naturally 
been  a  strenuous  local  activity  in  the  formation  lA  new 
companies  U)  buy  up  land  in  large  areas,  in  order  to  sell 
it  at  a  profit  to  the  expected  swarms  of  incoming  settlers, 
and  the  share  market  has  been  busy  in  discounting  these 
future  iirolits  by  rushing  prices  up  in  the  customary  fashion. 
The  boom  will,  therefore,  end  as  others  Ijefore  it  have 
done,  but  if  colla|)se  does  not  |/ull  down  two  or  three  of 
Canada's  banks  or  land  monoi)olising  and  jobbing  corjiora- 
tions,  the  set  back  to  the  country's  undi1uble<l  |)rogress  in 
some  directions,  will  be  only  transitory  and  far  from  i)er- 
manently  injurious.  The  "  if,"  however,  is  a  big  one,  and 
there  is  much  alxHit  the  economic  position  of  the  country 
that  may  well  raise  doubts  whether  the  gambling  of  recent 
months,  the  juggling,  not  only  with  land,  but  with  copper, 
gold,  coal  and  iron  shares,  the  fierce  struggle  over  Cana- 
diaii  Pacific  ordinary,  and  other  manifestations  by  the 
crowds  who  are  always  ready  to  be  bitten  by  the  craze  for 
sudden  wealth,  acquired  at  the  exix;nse  of  their  neighl>ours, 
may  not  end  in  bringing  down  more  than  one  credit  dis- 
tillery, bearing  the  name  of  a  bank  or  a  land  mortgage 
company.  After  all,  whet^  we  examine  the  figures  of 
Canadian  trade,  they  do  not  indicate  that  the  real  durable 
progress  of  the  Dominion  has  been  so  great  as  its 
trumpeters  would  have  us  believe,  and  the  latest  trade 
figures,  although  large,  bear  traces  of  the  evil  consequences 
of  t(x>  much  haste  to  l>e  rich.  Imports,  in  other  words, 
exceed  exports  in  value,  not  to  any  grave  extent,  but  still 
enough  to  give  warning  to  a  debtor  country  to  pause. 
This  has  been  the  position  for  at  least  two  years  past, 
and  it  implies  extra\agance  on  the  part  of  the  Canadian 
l)eople.  They  cannot  afford  to  buy  more  than  they  sell, 
because  the  bulk  of  their  public  debt,  federal  and  jiro- 
vincial.  as  well  as  the  bulk  of  the  ca])ital  of  their  railways, 
is  held  in  Europe,  in  the  mother  countr)-,  and  much  of  the 
freight  ujxm  Canadian  foreign  trade  is  alst)  payable  to 
the  ships  of  other  nations,  principally  to  those  sailing  the 
British  flag.  Therefore  an  excess  lA  exixjris  is  im|)era- 
tively  needed  by  the  country  if  it  is  to  continue  solvent 
towards  its  creditors,  and  the  fact  that  in  recent  years  it 
has  imported  mf>re  than  it  has  exported,  suggests  doubts 
about  the  immediate  future.  Nevertheless,  the  Dominion's 
trade  is  growing,  and  so  far  as  it  is  the  product  of  an 
advancing  capacity  on  the  part  of  the  country  to  raise  crojis 
that  it  can  sell  it  is  an  indication  that  progress  is  being 
made  which  will  endure  after  all  the  wreckage  left  by 
financial  crise.s  has  been  cleared  away. 

Some  good  is,  indeed,  left  always  by  the  land  bo.-i.ns. 
A  portion  of  the  new  inhabitants  attractetl  to  the  country 
remain  and  become  wealth  produters.  if  for  no  other 
reason  than  because  they  cannot  help  themselves.  M<;re 
land  is  consequently  brought  into  cultivation,  and  the 
surplus  crops  of  that  land  are  available  to  swell  exports. 
There  has,  for  example,  been  a  remarkable  increase  in 
the  exiwrts  of  wheat  by  the  Dominica  witliin  the  past 
five  years.  The  latest  figures  are  not  available  here,  but 
in  1898  the  exf)ort  i>f  this  cereal  jumfied  almost  to 
J4. 000,000  bushels  against  little  more  than  13.000.00© 
bushels  in  1897.  and  no  j.revious  total  had  much  exceedtd 
14,000,000  bushels.  In  1899  the  export  fell  to  about 
1 7.500,000  bushels,  and  in  1900  ro6«  to  32, 500.000,  but  the 
lowest  of  these  figures  showed  that  the  ccuntrj-  had  made 
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strides  in  wealth  and  productive  capacity.  On  the  other 
hand,  this  advance  in  the  quantity  of  wheat  exixjrted  has 
been  to  some  extent  neutrahsed  by  a  substantial  reJucf.on 
in  the  exports  of  barley  and  rye.  These  rose  steadily 
fifteen  or  more  years  ago,  until  in  1890  the  total  came  to 
almost  10.500,000  bushels,  and  it  fell  in  1899  to  less  than 
1,300.000  bushels.  Oats  exported,  hcAvever.  have  grown 
in  bulk  much  as  wheal  has  done,  and  consideraljle  develojv 
ment  has  recently  occurred  in  the  production  and  export 
of  Indian  corn.  In  no  other  imjiortant  branch  of  their 
exports,  however,  have  the  Canadian  j)eople  made  any 
such  headway  as  warrants  the  boastful  attitude  assumed 
by  its  politicians,  or  the  expectation  that  the  country  can 
escape  from  some  years  of  recoil  and  suffering  as  a  conse- 
quence of  its  recent  indulgence  in  senseless  gambling.  It 
makes  little  or  no  progress  in  the  exixjrt  of  cattle,  horses 
or  sheep,  and  its  trade  in  manufactured  articles,  such  as 
cottons,  is  of  no  account  whatever.  It  does  not  even 
make  any  startling  progress  in  the  timber  trade  which,  if 
anything,  has  fallen  otf  in  recent  vears,  and  its  exix>rts  of 
■wool  are  of  an  extremely  fluctuating  description.  The 
truth  is,  that  gold,  and  rumours  of  gold,  in  Klondike  and 
British  Columbia,  really  started  the  extravag-nt  specu- 
lation now  coming  to  a  head,  and  gold  is  nearly  ahvays  a 
curse  to  the  country  where  it  is  mined  in  large  quantities. 
The  imagination  is  stimulated  by  dreams  of  fabulous 
wealth,  and  the  bewitched  j>e;>i)le  l)ecome  an  easv  prev  to 
the  financial  schemer  whose  aim  is  the  transfer  of  the 
multitude  of  small  savings  to  his  own  insatiable  knave's 
wallet. 

English  Sewing  Cotton. 

Despite  the  recent  reconstruction  of  the  b<->ard  and  the 
many  heroic  reforms  which  the  new  administration  assured 
the  world  it  would  carry  out,  we  doubt  if  the  position  of 
this  business  is  in  the  least  improved.  Many  circumstances 
]»int  to  its  growing  worse,  and  on  all  sides  ever  increasing 
discontent  is  discernible.  On  Friday  last  the  Loidon 
shareholders  gathered  together  at  the  Guildhall  Tavern. 
"  to  consider  the  new  developments,"  and  the  following 
resolution  drawn  up  by  the  London  committee  was  duly 
moved  and  seconded  : — "  In  consequence  of  the  share- 
holders' committee  not  having  given  any  explanation  to  the 
last  shareholders'  meeting  held  in  Manchester  on  Sep- 
temlier  18.  regarding  their  retrograde  and  unsatisfactory 
recommendations,  the  London  shareholders,  at  public 
meeting  assembled,  delegate  six  of  their  body  to  proceed 
to  Manchester  to  attend  the  confirmatory  meeting  on  the 
6th  inst.,  to  vote  against  the  confirmation  of  the  proposed 
alterations  in  the  articles  of  as.=ociation,  and  to  enter  a.n 
emphatic  protest  (i)  against  the  reduction  in  the  direc- 
torial qualification  from  i.ooo  to  100  shares;  (2)  against 
the  increa.se  of  the  fee.>  of  ordinary  directors  from  ^200 
to  ;^50O  per  annum ;  (3)  against  the  unequal  working  of 
the  Coats  agreement;  r.'so  to  strongly  urge  the  new  board 
to  fdl  up  the  two  vacancies  with  men  of  standing  and 
proved  ability  in  the  cotton  trade  without  delay,  and  like- 
wise to  recommend  the  new  board  to  hold  half-yearly 
meetings  of  the  shareholders."  Mr.  George  Rawlinson, 
who  i)resided  at  the  meeting,  is  a  director  of  the  company, 
and  his  utterances  disclosed  a  very  serious  condition  of 
affairs.  He  referre;d  to  the  reconstruction  of  the  board, 
and  expressed  himself  altogether  dissatisfied  with  the 
changes.  Undoubtedly  a  strong  cse  against  the  new 
administration  was  made  out.  Mr.  Rawlinscn  compared 
the  re[>OTt  of  the  Calico'  Printers'  Ass(X"iation  committee 
with  that  of  their  own  company,  both  made  public  at  the 
same  time,  and  drew  conclusions  miich  to  the  detriment  of 
the  latter.  In  the  Calico  Printers'  report  he  said  they  had 
statesnien.ship.  business  sagacity,  keen  criticism  of  the  pa.st. 
and  definite  lines  of  policy  for  the  future ;  while  in  that  o^ 
the  English  Sewing  Cotton  Com.pany,  they  had  grants  of 
money  to  two  individuals,  a  change  from  men  who  knew  the 
business  to  one  or  two  able  business  msn  who  did  not. 
and  the  installat'on  of  a  man^'ging  comm'ttee  composed 
entirely  of  vendor  directors.  They  were  back  very  large'y 
where  they  were  years  ago — into  th^  hands  of  the  vendor 
directors. 

Weighty  as  this  indictment  was,  Mr.  Rawlinson's  obser- 
vations regarding   the  agreement   with  Coats's   were  still 


more  important.  Unless  that  were  revised  he  saw  no  hope 
of  workmg  amicably  in  the  future.  The  Engli.sh  Cotton 
directors  had  accepted  a  loan  from  Coats's,  and  the  fact 
that  the  directors  looked  upon  such  procedure  with  favour, 
showed  him  they  were  jjerpetuating  the  fatal  mistake 
which  had  vitiated  the  management  during  the  last  five 
years.  Instead  of  managing  their  own  concern  j-rojjerly, 
they  were  trusting  to  Messrs.  Coats  to  do  s<jmething  for 
them.  The  latter  were  still  the  selling  agency  for  lx)th  this 
company  and  themselves  in  every  foreign  market.  The 
English  Cotton  Company  could  not  enter  into  other  fields 
abroad.  Supjxjsing  the  Transvaal  were  opened  uj),  it 
could  not  sell  its  goods  there;  they  were  entirely  in  the 
hands  of  Coats.  His  opinion  was  that  the  present  posi- 
tion was  intolerable ;  it  must  be  either  ended  or  mended. 

The  resolution  as  submitted  was  carried  unanimously, 
and  the  six  gentlemen  nominated  duly  attended  the  con- 
firmatory meeting  held  in  Manchester  on  Monday.  Mr. 
Thomas  C.  Waterhouse  was  in  the  chair,  and  after  ob- 
serving that  the  resolutions  must  be  accepted  or  rejected  in 
their  entirety,  made  the  rather  startling  assertion  that  the 
shareholders'  c(;mmittee  had  no  [xnver  to  investigate  the 
affairs  of  the  company.  They  were  simply  appointed  to 
nominate  new  directors,  and  to  fix  their  remuneration,  and 
had  confined  themselves  to  those  objects.  Mr.  Handel 
Booth,  of  the  London  shareholders,  thereufx>n  observed 
that  the  bulk  of  the  jiroprietf^rs  had  been  of  opinion  that 
the  committee  was  to  be  one  of  investigation.  We  thought 
so  too.  and  Mr.  Booth's  subsequent  remarks  showed  that 
ample  grounds  for  the  most  rigid  enquiry  still  exist.  In 
a  lengthy  and  telling  si>3sch  he  put  forward  the  ground 
of  o])i)osition  to  the  confirmation  of  the  resolutions.  Dis- 
sentions  existed  amongst  members  of  the  b<!,-ard.  and  it 
was  impo.ssible  that  the  undertaking  could  be  successfully 
conducted  when  one  set  of  directors  was  issuing  writs 
against  the  other.  Other  s[)eakers  followed  in  the  same 
strain,  but  as  usual  it  all  came  lo  nothing.  After  a  very 
unconvincing  rei)ly  by  the  chairman,  Mr.  J.  E.  Lawtcm, 
the  late  chairman  of  the  company,  advised  the  shaie- 
holders  to  pa.ss  the  resolution,  and  the  directorial  pals  in 
the  rcKjm  forthwith  did  it.  We  suppose  there  never  will 
be  a  proper  investigation  into  the  numerous  scandalous 
matters  connected  with  the  inception  and  conduct  of  this 
business.  So  many  [)eoi)le  must  be  screened  at  all  costs, 
so  much  banking  hocus-pocus  too  is  involved,  and  as  to  the 
com))any's  ]>rospects,  well,  Co'ats's  will  see  to  it  that  the 
English  Cotton  Company  gets  very  few  plums. 

Local  Loans  Stock. 
In  a  period  of  eleven  years  down  to  February,  1900, 
there  had  been  no  addition  whatever  made  to  the  total 
of  this  stock,  which  stood  all  that  time  at  about 
^39,000.000.  Since  this  date,  however,  and  including 
the  present  week's  issue,  there  has  been  no  less  than 
^16,000.000  added  to  the  total  in  a  constant  stream  of 
new  emissions.  In  February,  1900,  _;£2,ooo,ooo  of  the 
stock  was  offered  and  sold  at  an  average  jjrice  (f 
_;^99  lis.  I  id.  In  July  of  the  .same  year  _;^3,ooo,ooo 
more  was  jjut  out  and  sold  at  an  average  of  ^99  3s.  yd. 
Two  issues  also  t(X)k  i)lace  in  1901,  ^4,000.000  in  January, 
sold  at  an  average  price  of  j£gS  i.s.  6d.,  and  _£3, 000.000  in 
October,  the  average  price  obtained  for  which  was 
j£gS  15s.  Then  in  the  present  year  we  have  had  iwo 
issues,  the  first  of  which,  for  ;^2,ooo.ooo,  was  sold  in 
January  last  at  an  average  of  j£ioo  3s.  9d.,  and  the  second 
of  which,  also  _;^2.ooo,ooo,  has  just  been  placed  at  an 
average  of  ^99  6s,  yd.  What  is  the  meaning  of  this 
remarkable  series  of  additions  to  the  nation's  obligation.':^ 
under  this  form  in  so  short  a  time?  We  have  .suspected 
all  along  that  the  first  _;^9.ooo.ooo  v/as  emitted  for  the 
jHirpose  of  releasing  money  previously  advanced  to  local 
auth(jrities.  and  represented  to  the  extent  of  ^^8. 000. 000 
by  Treasury  bills,  so  that  the  proceeds  of  such  bills  might 
be  devoted  to  the  purposes  of  the  War  Office;  but  the 
continuance  of  the  emissions  must  be  t?ken  to  indicate  an 
■  inability  on  the  part  of  local  authorities  to  come  directly 
ujwn  the  market  for  advances  on  terms  they  are  willing 
to  concede.  In  other  words,  it  is  a  proof  "hat  the 
Govemm.ent  is  compelled,  by  the  conditions  its  wasteful 
and  Vt-arlike  policy  has  caused  to  obtain  in    the   money 
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market,  to  come  to  the  rescue  of  distressed,  and  possibly 
thriftless,  municipalities.  Should  this  Ije  true,  and  we  can 
find  no  other  inter])retation  of  the  remarkable,  n<;t  to  say 
alarming,  increase  in  this  category  of  the  national  delrt, 
then  wu  may  exyxjct  to  find  additions  to  the  stock  continue 
on  much  the  same  basis  as  no'v  for  years  to  come.  'J'he 
Government  may  even  have  to  enlarge  the  amount  a-sked 
for,  and  there  is  undoubtedly  a  danger  lying  behind  this 
method  of  vicarious  Ixjrrowing  on  the  jKirt  of  urban 
authorities.  The  nation  is  responsible  for  the  debt,  and 
some  of  the  underlying  obligations  of  the  local  authorities 
may  one  day  have  to  be  written  off  as  lost.  Whether  or  not, 
more  than  half  a  million  jjer  annum  has  in  this  way  been 
added  to  local  interest  charges  in  three  years,  redemption 
and  the  extra  or  profit  interest  charged  by  the  Treasury 
allowed  for. 

Illinois  Central  Railroad  Company. 

Another  ])ros[)erous  year  was  closed  for  this  great 
American  railroad  corporation  tm  June  30  last.  The  gross 
receipts  amounted  to  $40,821,000,  and  working  expenses, 
including  taxes,  to  $28,014,000,  or  68.62  per  cent,  of  the 
receipts,  compared  with  70.03  per  cent,  in  the  previous 
year.  It  resulterl  that  the  net  '.nccme  from  traffic  was 
almost  $12,807,000.  as  against  $11,059,000  in  the  previtjus 
year,  and  after  adding  in  interest  received  from  securities 
owned,  the  directors  had  $16,358,496  of  free  revenue. 
Out  of  this  they  |)aiil  all  interest  charges  and  rentals,  and 
distributed  $4,752,000  in  the  form  of  a  6  per  cent, 
dividen'l  on  the  ordinary  stock,  besides  setting  aside 
$4,340,000  for  betterments,  and  still  at  the  end  of  the 
year  had  about  $44,000  left  by  way  of  sur|)lus.  The 
exhibit  is  excellent,  and  the  position  of  the  company 
apiiears  to  grow  in  solidity  with  every  succeeding  year. 
At  the  same  time  its  ca])italisation  also  grows  apace, 
]?artly  from  the  necessity  it  is  under  of  buying  small  roads 
in  its  neighbourhood  or  connected  with  it.  f)artly  because 
expenditure  is  continually  going  on  for  the  improvement 
of  exL^-ting  lines.  Accordingly  the  directors,  as  we 
intimated  at  the  time,  last  August  increased  the  company's 
capital  stock  by  158,400  new  shares,  raising  it  from 
$79,200,000  to  $95,040,000,  and.  although  the  price  of  the 
existing  stock  in  the  market  was  in  the  neighbourhood  of 
170,  the  stockholders  were  allowed  to  take  the  new  is.sue 
up  at  i)ar.  It  is  this  kind  of  finance,  of  which  even 
the  very  best  roads  in  the  United  States  are  guilty,  that 
•ilways  leaves  an  unpleasant  taste  in  the  mouth.  What 
right  had  a  board  of  directors,  acting  as  trustees,  not  only 
for  the  stockholders  and  debenture  holders  of 
the  com[)any.  but  for  the  public,  to  throw  away 
the  substantial  premium  they  could  have  got 
for  this  stock  had  they  put  it  upon  the 
market?  The  shareholders  of  the  company  have  never 
been  asked  to  deny  themselves,  their  dividends  have  been 
good  almost  without  interruption  ever  since  the  Illinois 
Central  came  into  existence.  Why  should  they  be  privi- 
leged in  this  manner,  to  the  tune  of  at  least  _^i, 500,000? 
It  is  essentially  dishonest,  such  a  method  of  financing. 

Apart  from  this  criticism,  we  have  little  to  say.  but  it 
would  be  interesting  to  know  the  manner  in  which  sul>- 
sidiary  railroads  come  into  existence,  which  big  coqwra- 
tions  have  afterwards  to  buy  up  and  absorb  in  their 
systems.  There  are  no  less  than  ten  of  these  small  roads 
wh.ich  the  directors  of  the  Illinois  Centra!  now  propose  to 
do  away  with,  and  their  aggregate  length  exceeds  i.cqi 
miles.  What  be<-omes  of  the  .■^hare  capital  of  these  rail- 
ways, and  what  was  its  origin?  Was  it  a  bonus  gift  to 
bondholders,  and  is  it  now  paid  for  in  hard  cash, 
guaranteed  a  fixed  rental,  or  what?  From  this  point  of 
view,  the  financial  methods  of  these  high  class  American 
railroads  boar  strong  family  likeness  to  those  of  Mr. 
James  Staats  Forbes"  on  the  District  Railway  Comp-nv. 
Last  year  the  Illinois  Central  spent  $8.097'647,  mostlv 
upon  the  betterment  of  the  propert)\  but  only  $3,489,000 
of  this  was  charged  directly  to  capital  account,  the  rert 
being  provided  from  betterment  funds,  and  from  the 
amount  mentioned  above  assigned  to  the  purpose  out  of 
current  revenue.  This  is  all  right  and  proper,  only  we 
hope  that  at  no  future  date  will  these  assignments  from 
revenue  to  betterment  expenditure  be  capitali.sed.  A 
further  extension  of  about  T98  miles  of  second  track  was 


completed  and  put  into  use  last  fiscal  year,  so  that  on 
June  30  the  double  line  jwrtion  of  the  system  was  45.^ 
miles  in  length,  and  there  were  besides  82  }4  miles  oV 
third  and  other  a<lditional  main  tracks.  As  the  total 
length  of  the  line,  however,  is  now  4,284  miles,  it  will  l>e 
seen  that,  even  setting  aside  branches  of  various  qualities, 
there  is  still  a  great  deal  to  do  before  the  system  can  be 
in  road  bed  or  general  solidity  comparable  U>  that  of  a 
first-class  English  railway. 

Atchison,  Tgpeka  and  Santa  Fe  Railway. 

British  investors  will  follow  the  fortunes  of  this  company 
under  its  latest  retjrganisation  with  a  certain  fascination, 
bethinking  themselves  of  the  millions  of  money  they  have 
lost  in  it.  It  is  flourishing  now,  adding  to  its  mileage  and 
to  its  receipts  in  a  quite  phenomenal  manner.  In  the  year 
closed  June  30  last  the  gross  receipts  from  working  the 
system  came  to  $59,135,086,  and  it  received  $1,140,859 
from  other  sources,  so  that  its  entire  gross  income  was 
$60,275,944.  Working  expenses,  taxes,  rentals,  an?)  other 
charges  took  $36,272,432,  leaving  $24,003,512.  Fixed 
charges  absorbed  $8,438,985  of  this,  and  still  there  was 
$15,564,527  left,  or  en<nigh.  a*;  the  directors  triumphantly 
state,  to  mefrt  preference  stock  5  per  cent,  dividend,  am! 
tt>  have  paid  9.66  per  cent,  on  the  ordinary  stock.  Ad<l 
in  the  balance  brought  from  the  previous  year.  $462,888, 
and  the  total  surplus  on  June  30  last  exceeded  $i6,coo.oco. 
Nevertheless,  the  dividend  paid  on  the  common  rti.Tk  was 
only  4  ijer  cent.,  and,  accordingly,  there  weie  large  sums 
ai)parently  left  to  be  |)Ut  into  the  line.  Yet  were  the 
directors  impelled  to  issue  $30,000,000  of  4  jier  rent, 
serial  debentures  for  capital  purposes.  They 
however,  abstain  from  making  these  debentures  a 
l)ermanent  charge  on  the  property,  they  are  simi)ly 
a  sort  of  floating  liability,  without  mortgage 
rights,  and  are  to  be  redeemable  within  twelve 
years  at  the  rate  of  $2,500,000  each  year.  The  first 
redemi)tion  will  take  place  in  the  current  year,  and  the 
amount  necessary  was  duly  set  aside  out  of  current 
revenue,  surely  the  verj-  superfluity  of  virtue.  Why 
borrow  to  repay  so  soon?  If  the  prosf)erity  cf  the  line 
continues  on  its;  present  basis,  this  arrangement 
will  be  all  right,  if  not,  then  this  large  issue 
of  debentures  may  constitute,  in  a  few  years' 
time,  or  the  balance  of  it  left  unredeemed,  a 
menacing  floating  debt.  And  this  is  not  the  only  pile 
of  capital  the  directors  can  dip  into,  for  there  remains 
$14,500,471  unissued  of  the  general  mortgage,  and 
$6,000,000  of  that  tidy  sum  can  now  he  sold  any  day. 

We  may  be  quite  sure  that  a  favourable  opportunity 
for  its  disposal  will  not  be  neglected,  to  in  this  way  re- 
cuperate the  treasury,  for  in  the  past  year  the  aggregate 
expenditure  of  capital  amounted  to  $20,542,108.  Of  this 
$6,768,636  was  devoted  to  the  purchase  of  securities  in 
neighbouring  roads,  with  a  view,  doubtless,  to  obtain 
"  control,"  as  it  is  called,  and  the  remainder  was  spent 
uixin  the  property,  no  less  than  $7,226,773  of  it  on  addi- 
tional equipment.  No  wonder,  therefore,  that  the  funded 
debt  of  the  road  per  mile  has  now  risen  to  about  ^^5.776. 
an  increase  of  upwards  of  ^£700  per  mile,  within  the 
twelve  months,  and  of  about  ;^3o  per  mile  in  interest 
charges.  One  can  never  l>e  sure  that  the  Atchison 
Company  is  really  jirosperous  while  money  is  poure<l  out 
upon  it  in  this  fashion,  but  the  management  is  go-a-head 
in  all  directions,  not  merely  in  loading  up  the  road  with 
capital,  but  in  acquiring  interests  all  ar.iund  it  so  as  to 
r-trengthen  its  jxisition.  Thus  a  petroleum  property  in 
California,  known  as  the  Petroleum  Development  Com- 
])anv.  has  been  bought  up,  the  Atchison  acquiring  the 
whole  of  its  capital  stock.  It  comi)ri.scs  about  i.>oo  acres 
in  the  "  Kern  River  "  petroleum  field,  of  wh'ch  .about  ore- 
third  are  "  proved  oil  bearing  band,"  estimated  bv  exports 
to  contain  enough  oil  to  .supply  fuel  for  tht  Atchison  lir>« 
from  San  Francisco  to  Scligman.  Arizona,  as  well  as 
floating  equipment  in  San  Francisco  Bay  for  about  one 
hundred  years  at  the  present  rate  of  con?tim]nion.  Deta'l.s 
of  the  purchases  of  other  railways  need  not  be  ret  '■•^r*»' 
as  thev  would  not-  be  of  mi^h  intere«^t  tr^  r>f>or'p  hce  O--- 
significant  par.tgraph,  howe\-cr.  may  be  noted.  Many  new 
lines  have  been  built,  or  are  in  course  of  constniction  in 
Oklahoma  Territory,    President   Ripley  sa\-s.  aad   others 
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have  been  projected,  so  there  is  a  serious  danger  that 
more  railroads  will  be  constructed  than  the  territory  can 
properly  sup])ort"  Is  not  that  the  case  all  round,  and 
does  not  the  Atchison  Company  place  its  financial  position 
in  peril  rather  than  in  safety  by  this  persistent  and  con- 
tinual expenditure  of  capital  in  acquiring  stocks  of  petty 
railways  in  all  directions  ?  Some  ten  neighbouring  lines  of 
all  sorts  and  kinds  were  laid  hold  of  in  the  past  year,  and 
the  impression  left  upon  the  mind  is  that  the  corporation  isl 
heading  towards  another  season  of  affliction.  We  say  this 
in  sj)ite  of  the  glowing  terms  in  which  the  New  York 
Commercial  Chronicle,  according  to  its  habit,  blazons  fcjrth 
the  wonderful  recu]ieration  and  progress  of  the  property. 
Any  property  can  recuperate,  after  a  fashion,  if  capital  is 
poured  out  by  it  in  the  manner  here  illustrated. 

Brighton  Electric  Railway. 

Thw  may  be,  and  possibly  is,  a  perfectly  legitimate 
enterprise,  but  its  sponsors  are  doing  their  utmost  to 
destroy  any  chance  it  may  possess  of  finding  favour  with 
the  public.  The  construction  of  an  electric  line  from 
London  to  Brighton,  in  opposition  to  the  Brighton  and 
South  Coast  Railway,  has  long  been  on  the  tapis,  and 
matters  had  so  far  progressed  that  the  necessary  Parlia- 
mentary powers  were  sought.  The  Bill,  however,  was  so 
badly  drawn  that  it  was  rejected  on  the  ground  of  non- 
compliance with  the  Standing  Orders,  and  matters  were 
temporarily  in  abeyance.  It  having  been  decided  to  again 
seek  sanction  in  the  coming  session  for  the  carrying  out 
of  the  project,  a  kind  of  preliminary  puff  was  sent  round 
to  the  press  at  the  end  of  last  week.  We  have  no  space 
at  our  disposal  to  give  the  statement  in  full,  but  one  or 
two  extracts  may  be  worth  preserving.  After  observing 
that  various  rumours  have  been  circulated  in  the  press  and 
elsewhere,  for  the  most  part  entirely  unauthorised,  con- 
cerning the  scheme,  the  news  is  volunteered  that  a  pre- 
liminary syndicate  is  being  formed  to  carry  out  the  surveys, 
prepare  the  plans,  and  present  the  Bill  to  Parliament  in 
the  approaching  session  (i.e.,  early  next  year).  Such  well- 
known  engineers  as  Mr.  F.  H.  Cheesewright  and  Mr. 
Robert  Hammond  (past  president  of  the  Society  of 
Electrical  Engineers)  are  responsible  for  w^orking  out  the 
details  of  the  project.  The  London  terminus  will  be 
adjoining  Waterloo  Station,  and  the  Brighton  terminus  at 
Queen's  Square,  facing  the  Clock  Tov,rer,  a  site  approved 
by  the  Brighton  Corporation.  Stopping  places  will  be 
Croydon,  Redhill,  Horley,  and  Hayward's  Heath,  and  the 
entire  journey  will  be  covered  in  forty  minutes.  The 
length  of  the  proposed  line  will  be  under  47  miles,  the 
guage  will  be  standard  width,  with  a  central  rail  to  transmit 
the  electric  current.  It  is  asserted  that  there  are  no  engi- 
neering difficulties  in  the  way,  and  every  confidence  is 
expressed  that  the  necessary  powers  will  be  obtained. 
These  are  the  main  features  of  the  story,  but,  if  the 
sponsors  of  the  project  are  so  convinced  that  it  will  ]irf)ve 
a  "  great  financial  success,"  why  not  wait  until  a  business- 
like proposition  can  be  laid  before  the  public  ?  The 
kind  of  preliminary  advertising  now  being  indulged  in 
always  creates  distrust,  and  if  the  thing  is  regarded 
with  suspicion  when  it  is  ultimately  jiut  forward  with  a 
view  to  procuring  the  cash,  the  promoters  will  be  solely 
to  blame.  Not  that  the  idea  is  worthy  of  much  con- 
sideration, for  we  should  imagine  that  if  powers  for  the 
construction  of  an  electric  line  to  Brighton  are  granted 
they  will  naturally  go  to  the  existing  Brighton  Company. 
That  undertaking  is  moving  in  the  matter,  and  is  sure  to 
offer  the  most  strenuous  opposition  to  any  rival  scheme. 

A  Case  for  Investigation. 

During  the  past  week  a  strong  agitation  has  sprung  up 
regarding  a  certain  South  African  gold  mining  company, 
known  as  the  Geduld  Deep.  Much  correspondence  has 
appeared  in  the  columns  of  the  Financial  News,  and  the 
committee  of  the  Stock  Exchange  are  being  urged  to  refuse 
the  request  for  a  special  settlement  just  made.  The 
business  has  an  ugly  appearance.  In  May  of  the  present 
year  the  shares  were  introduced  on  the  London  market, 
and  it  was  inferred  that  the  company  was  an  offshoot  of 
the  Geduld  Proprietary-,  was,  in  fact,  the  '"  deep  level "  of 
that  property,  the  number  of  claims  was  stated  at  anything 


from  170  to  270,  and  the  shares  were  asserted  to  be  in 
good  hands,  with  a  "  free "  market  assured.  On  the 
strength  of  these  statements  many  of  the  shares  seem 
to  have  been  planted  on  the  public  at  about  2^/q,  and 
to-day  they  are  practically  unsaleable  at  par.  None  of 
the  assertions  apparently  had  any  foundation  in  fact.  To 
begin  with  the  concern  has  no  connection  whatever  with 
the  important  Geduld  Proprietary  Company,  and  the 
number  of  claims  is  said  to  have  been — well,  exaggerated. 
But  the  most  important  matter  is  that  relating  to  the 
original  control  of  the  shares.  It  is  bluntly  asserted  that 
they  were  in  the  hands  of  a  clique  whose  sole  object  it 
was  to  foist  them  on  outsiders  at  the  best  [jrice  obtainable, 
certain  jobbers  being  given  free  calls  at  the  price  of  2%. 
The  desired  end  obtained,  the  sellers  promptly  decamped 
from  the  market  with  their  booty,  and  left  the  unfortunate 
buyers  to  look  after  themselves.  All  this  looks  very  like 
making  a  case  for  official  investigation,  and  we  hope  the 
committee  will  decide  to  probe  the  matter  to  its  innermost 
recesses.  Having  done  that,  and  meted  out  condign 
punishment,  should  such  be  necessary,  they  ought  to  take 
.steps  to  put  an  end  to  this  kind  of  thing  for  all  time.  The 
|)rocedure  should  be  simple.  It  could  be  made  a  rule 
that  unless  a  company  be  introduced  to  the  public  in  a 
straightforward  manner,  that  is  to  say  by  means  of  a 
publicly  advertised  prospectus — open  to  criticism,  and  with 
responsible  names  upon  it— in  conformity  with  the  Com- 
panies Acts,  it  receive  no  official  recognition  whatever, 
no  bargains  should  be  recognised,  or  settlement  granted. 
It  is  unquestionably  a  fact  that  the  easy  freedom  with 
which  companies  can  obtain  special  settlements  in  their 
shares  leads  to  all  sorts  of  abuses  and  underhand  dealing, 
and  the  committee,  honest  and  painstaking  as  it  is,  ought 
to  have  the  courage  to  support  the  spirit  of  the  law,  now 
set  at  defiance,  in  case  like  this  Geduld  Deep.  Its  supine- 
ness  is  doing  the  reputation  of  the  Stock  Exchange  what 
may  prove  to  be  irreparable  injury. 

Coal  Strikes. 

What  are  we  to  infer  from  the  "  universal  strike " 
amongst  miners  that  has  now  been  declared  in  France? 
Are  the  French  workmen  merely  imitating  the 
anthracite  coal  miners  in  Pennsylvania,  or  is 
the  step  they  have  taken  caused  by  the 
unrelieved  misery  in  which  the  bulk  of  the  human 
beings  sacrificed  to  this  ind.ustry  live?  The  latter  is 
probably  the  truth.  At  the  same  time,  the  P'rench  miners 
have  long  most  prominently  advocated  a  solidarity  of 
labour,  irresj)ective  of  nationalities,  and  this  ambition 
might  have  its  influence  in  deciding  them  to  take  the  step 
they  have  at  the  jiresent  time.  Whatever  their  motives, 
the  resolution  is  an  ominous  .symjitom  of  the  growing  revolt 
against  the  "tyranny"  of  the  capitalist,  and,  we  fear,  a 
natural  consequence  of  the  dishonesty  of  many  of  those 
who  arrogate  that  position  to  themselves.  We  see  most 
conspicuous  examples  of  this  dishonesty  on  the  other  side 
of  the  Atlantic,  where  a  few  men,  able  to  command  credit 
to  an  unlimited  extent,  controlling  banks,  railroad  corpora- 
tions, and  large  areas  of  mineral  land,  occupy  themselves 
exclusively  in  amassing  enormous  fortunes,  through 
fraudulent  stock  multiplications  or  otherwise,  without  any 
regard  to  the  interests  of  the  community,  whether  as 
worker  or  as  con_sumer.  As  we  said  last  week,  the  cc-nduct 
of  these  men  is  perfect  in  its  selfishness  and  dishonesty. 
They  regard  neither  God  nor  m.an  in  their  schemes  of 
self-aggrandisement,  and  it  follows  that  the  classes  whom 
they  plunder  and  oppress  tend  more  and  more  to  revolt. 
It  is  probably  the  same  with  employers  of  labour  in 
France,  although  not  to  the  same  sensational  degree,  and, 
whether  so  or  not,  it  is  unquestionably  the  fact  that  the 
remuneration  of  labour  and  the  general  conditions  under 
which  miners  subsist  in  the  mineral  areas  of  France  are 
miserable  and  barbarous  in  the  extreme,  quite  as  bad  as 
the  conditions  prevailing  in  the  mineral  regions  of  Pennsyl- 
vania, VirRinia,  Ohio,  Illinois,  and  other  parts  of  the 
American  Union.  The  life  led  is  a  degraded  life,  degraded 
.ind  degrading,  because  the  pay  doled  out  by  the  masters 
barely  suiUces  to  keep  body  and  soul  together,  and  wholly 
precludes  the  idea  of  comfort  in  the  worker's  surroundings. 
It  mav  be  that  both  in  the  American  Union  and  in  France 
the  auiborities  will  be  able  to  quell  the  sullen  and  deter- 
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minofl  revolt  of  these  degraded  toilers,  but  they  can  only 
do  this  at  the  risk  of  still  more  widespread  and  devastating 
outbreaks  of  rebellion  in  the  near  future.  Human  nature 
will  nf)t  permanently  submit  to  the  treatment  the  "boss" 
capitalist  metes  out  to  it.  We  wish  we  could  discern  a 
better  si>irit,  a  more  enlightened  and  humane  spirit, 
beginning  to  assert  itself  amongst  these  capitalists,  but  of 
that  there  is  as  yet  no  sign.  President  Roosevelt  seems 
to  be  doing  his  very  best  to  try  and  stojj  the  labour  war  in 
I'e'nnsylvania,  but  his  best  is  poor.  He  has  been  wholly 
unable  to  persuade  the  colliery  owners  to  make  any  con- 
cessions, they  are  all  "  Penrhyns  "  in  their  mulish  adhesion 
to  their  so-called  "  rights,"  in  their  determination  to  "  fight 
to  the  finish,"  though  a  whole  [wpulation  be  thereby 
ruined.  All  he  could,  consequently,  offer  the  miners  as 
the  price  of  .submission,  was  a  j)romise  of  a  commission  to 
be  appointed  by  Congress  to  examine  their  grievances,  with 
.a  view  to  remedy  and  adjustment.  Naturally,  the  miners 
replied,  "  thank  you,  for  nothing,"  and  stuck  to  their 
deterrnination  to  die  rather  than  yield.  Surely  conflicts 
like  these  are  a  satire  upon  our  boasted  progress  in 
civilisation,  upon  free  institutions,  and  the  advancement 
ofthe  human  race,  let  alone  the  vaunts  of  a  mammonish 
Christianity.  Our  civilisation  is  advancing  to  a  catas- 
trophe, if  some  remedy  cannot  be  found  for  this  .state  of 
affairs. 

The   Tea  Clearing    House  Monopoly. 

For  a  considerable  time  past  there  have  been  pericwlk-al 
complaints  about  the  arbitrary  metho<As  adopted  l>y  the 
Tea  Clearing  House  in  its  dealings  with  the  trade,  and 
the  baneful  effect  of  these  on  the  industry  as  a  wh.>le.  So 
far  the  .agitation  has  produced  little  or  no  result,  but  within 
the  past  few  weeks  thp  subject  ha,s  again  come  into  jjro- 
minence,  and  a  bitter  ^ht  seems  likely  to  ensue,  as  the 
unhappy  plight  in  which  producers  find  themselve  renders 
it  necessary  for  them  to  struggle  for  economy  in  every 
direction.  Economy  is  the  very  last  thing  which  the 
Clearing  House  gang  and  its  associates  of  the  "  \kh)\  " 
seem  likely  to  consider,  and  it  is,  therefore,  not  .surprising 
to  find  that  the  di.watisfaction  is  spreading  rapidly. 
Formed  nominally,  at  least,  with  the  idea  of  benefiting  all 
branches  of  the  tea  trade,  the  Clearing  House  has  long 
since  abandoned  the  original  design,  and  is  now  hand  in 
glove  with  a  clique  of  wharfingers  who  are  naturally  inter- 
ested in  keeping  up  charges  at  a  figure  which  might  not, 
perhaps,  have  been  op[)ressive  in  the  days  of  high  prices, 
but  which  is  certainly  onerou.s  under  present  con  litions. 
One  of  the  rules  by  which  subscribers  to  this  institutiim 
are  bound,  is  to  the  effect  that  no  subscriber  shall  be 
entitled  to  warehouse  or  deposit  tea  with,  or  employ  in 
handling  tea,  any  dock  company  or  tea  warehouse-keeper 
who  is  not  a  memV>er  of  the  Clearing  House,  or  to  purchase 
or  sample  any  tea  from  the  warehouse  of  any  non-memlier. 
The  effect  of  this  rule  is  to  give  a  virtual  monopoly  of  the 
tea  warehousing  trade  to  some  two  dozen,  or  to  l>e  exact. 
twenty-three  firms  or  companies  forming  the  "  p<K)l,"  who 
are  thus  placed  in  a  position  to  dictate  to  the  trade  ho^ 
and  where  they  may  buy  their  supplies.  An  effort  was 
made  quite  recently  to  induce  the  Clearing  House  to 
expunge  this  rule,  but  natirrally,  under  existing  circum- 
stances, the  committee  failed  to  see  why  it  should  abandon 
this  means  of  securing  the  high  charges  hitherto  enjoyed, 
and  it  responded  by  increasing  t()  non-memhers  the  buyers' 
charges  for  sampling.  This  ])olicy,  if  persevered  in, 
seems  likely  to  have  a  very  different  result  from  what  the 
committee  seem  to  anticipate.  So  far  from  the  objectors 
coming  to  heel  like  whipped  dogs,  as  they  have  done  on 
]>revious  occasions,  the  revolt  is  spreading  and  may  even- 
tually bring  about  the  mending  or  ending  of  the  Clearing 
House  itself. 

Already  a  large  projjortion  of  buyers  have  cut  them- 
selves loose  from  the  arrogant  domination  of  the  jxxil. 
and  have  claimed  for  themselves  the  right  to  condvict 
their  own  business  in  their  own  way,  untrammelled  by 
restrictions,  and  the  movement  for  freedom  is  Ukely  to 
spread  still  further  if  the  grabliers  yKjrsist  in  attempting  to 
fine  these  buyers  for  their  temerity,  by  increasing  the 
charges  for  services  rendered  to  them  as  outsiders.  These 
independent  buyers   seem    determined    to    continue    the 


struggle,  and  they  are  encouraged  to  do  so  by  the  fact  that 
the  customs'  authorities  have  recently  licensed  a  large 
warehouse  which  is  not  under  the  control  of  the  "  ring." 
and  might,  if  circumstances  warranted,  license  others,  or 
even  withdraw  aijme  of  the  licences  now  in  existence,  cither 
of  which  would  inevitably  bring  about  the  a>Ila{)se  of  the 
Clearing  House.  At  present  some  of  the  importers  <»f 
both  Indian  and  Ceylon  teas  have  clM.>sen  to  adopt  an 
attitude  of  indifference,  leaving  the  buyers  to  fight  their 
own  battle,  while  others  being  interested  in  the  lx*nde<J 
warehouses  either  as  proprietors  or  shareholders,  have 
thrown  in  their  lot  with  the  Clearing  House,  but  matterit 
cannot  be  allowed  to  rest  where  this  leaves  them.  The 
planters,  whose  agents  these  importers  are  in  the  majrtrity 
of  cases,  will  be  driven  by  their  necessities  to  rebel  again.st 
the  mono[>oly  which  their  representatives  on  this  8i<le  are 
seeking  to  establish  against  the  interests  Iwth  of  their 
employers  and  of  the  public,  and  once  they  are  roused  to 
action  the  end  will  not  be  long  in  coming. 

• 
Defining  a  Time-Worn  Promoting  Bait. 

From  time  immemorial  the  promoter  and  the  mining 
expert  have  used  as  a  decoy  to  waylay  the  investor  a 
phrase  that  has  again  and  again  been  found  to  l>e  an 
irresistible  attraction.  That  phrase  is  '  Ore  in  sight."  as 
familiar  to  investors  as  the  stereotyped  utterance  "  Pros- 
pects are  very  hopeful."  But  familiarity  does  not  connote 
knowledge,  and  it  is  precisely  definite  knowledge  that 
the  [)romoter  has  always  sought  to  withhold  from  the 
public.  This  jargon  has  served  his  purpose  aflmirably. 
and  so  has  the  other  technical  looking,  meaningless  piece 
of  gag,  "  A  true  fissirre  v«n."  Not  one  of  them  has  a 
definite  meaning,  but  each  may  be  made  applicable  to  all 
kinds  of  varying  circumstances.  This  elasticity  has  been 
the  cause  of  incalculable  losses  to  the  investing  community 
and  to  speculators,  whose  little  knowletlge  is  usually  a 
dangerous  possession.  It  is,  perhaps,  strange  that  for 
their  own  credit  and  reputation  mining  engineers  have  not 
sought  to  define  in  rigid  inelastic  terms  what  they  really 
mean  when  they  use  such  verbiage  in  their  reports.  The 
reason,  probably,  often  is  that  what  they  say  and  what 
they  mean  are  quite  different  things.  But  the  subject  has 
now  been  threshed  out  by  the  In.stitution  of  Mining  and 
Metallurgy,  which  recently  ap|x>inted  a  committee  "to 
consider  what  steps  the  institution  might  usefully  take  in 
defining  the  term  '  Ore  in  .sight.' "  We  are  told  in  the 
circular  issue<l  by  the  institution  that  "  the  views  expresse<l 
by  leading  members  of  the  profession,  showed  a  great 
divergence  as  to  the  definition  of  the  term,"  and  this  we 
are  not  in  the  least  astonished  to  hear.  After  due  con- 
sideration and  discussion,  the  council  came  to  the  following 
decision  :  "  ( i )  That  members  of  the  institution  should  not 
make  use  of  the  term  '  Ore  in  sight '  in  their  reports. 
without  indicating,  in  the  most  explicit  maimer,  the  data 
upon  which  the  estimate  is  based ;  and  that  it  is  most 
desirable  that  estimates  should  be  illustrated  by  drawings. 
(2)  That  as  the  term  '  Ore  in  sight '  is  frequently  used 
to  indicate  two  separate  factors  in   an  estimate,   viz : — 

(a)  Ore  blocked  out — that  is,  ore  exposed  on  at  least  three 
sides    within    reasonable  distance   of    each    other ;    and 

(b)  ore  which  may  be  reasonably  assumed  to  exist,  though 
not  actually  '  blocked  out.'  these  two  factors  should  in  all 
cases  be  ke|;>t  distinct,  as  (a)  is  governed  by  fixed  rules. 
whilst  (b^  is  dependent  upon  individual  judgment  and 
local  experience.  (3)  That  in  making  use  of  the  term  an 
engineer  should  demonstrate  that  the  ore  .so  denominated 
is  capable  of  being  profitably  extracted  under  the  working 
conditions  obtainable  in  the  district,  and  (4)  that  the 
members  be  urged  to  protect  the  best  interests  of  the 
jirofession  by  using  their  influence  in  every  way  possible 
to  prevent  and  discourage  the  u?e  of  the  term  'Ore  in 
sight,'  except  as  defined  above;  and  the  council  also 
strongly  advise  that  no  ambiguity  or  mystery-  in  this  con- 
nection should  be  tolerated,  as  they  consider  it  is  an 
Indication  of  dishonesty  or  incompetence. "  We  welcome 
these  efforts  on  the  part  of  the  institution.  aiH 
s>-mpathise  with  its  aspiration  to  make  the  et^neer  a 
respectable  and  honest  man.  But  there  are  experts  and 
experts,  vast  mimbers  lielonging  to  all  sorts  of  professions, 
except  the  bona  fide  engineering  profession.     This  is  the 
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class  the  promoter  generally  prefers  to  employ,  as  its 
morals  are  as  elastic  as  is  its  language.  An  honest 
opinion  and  estimate  are  exactly  wliat  the  average  pro- 
moter does  not  want,  for  they  leave  no  scoi)e  tor  the 
imagination.  Unfortunately,  therefore,  we  do  not  see 
how  the  investor  is  to  benefit  to  any  appreciable  extent  by 
this  definition  of  terms.  If  comjjany  promoters  would 
form  an  institution  and  draw  up  a  kind  of  dictionary,  for 
circulation  amongst  the  public,  defining  rigidly  the 
meaning  of  the  phrases  they  employ,  it  would  be  a  greater 
safeguard.  As  it  is,  even  skilful  experts  may  continue, 
for  an  adequate  consideration — and  un.skilful  ''  experts " 
certainly  will  continue — to  estimate  the  ore  in  sight  upon 
"  their  individual  judgment  and  local  experience,"  for  they 
will  not  have  six  months'  hard  if  they  don't. 

Our  Indian  Famine  Fund. 

It  cheers  us  much  to  find  every  now  and  then 
that  this  small  help  to  the  needy  has  not  been  forgotten, 
and  the  contributions  that  drop  in  from  time  to  time  are 
potent  to  arouse  feelings  of  gratitude.  Many 
thanks  for  the  sum  here  acknowle<Jged.  Con- 
sidering what  India  has  been  to  this  country,  and  what 
her  tribute  to-day  does  to  stave  off  the  consequences  of 
our  domestic  waste  and  official  corruption,  the  indifference 
we,  as  a  people,  display  to  her  miseries  is  really  appalling. 
But  the  leaven  may  still  work,  and  we  thankfully  accept 
all  that  comes. 


Amount  previously  acknowledged       ...     ;^i,023     i 
John   E.   Champney,   Esq.       ...  ...  5     5 

Total  to  date 


6% 


;£i,o38     6     6% 


Critical    Index  to   New    investments. 


Imperial  Japanese  Government  5  per  cent.  Bonds. 
Api)Iications  were  received  this  week  by  the  Hong  Kong 
and  Shanghai  Banking  Corporation,  Messrs.  Baring  Bros, 
and  Co.,  Limited,  and  the  Yokohama  Specie  Bank, 
Limited,  for  50,000,000  yen  of  the  above  bonds  ,>t  par, 
or  ;£io2  IS.  8d.  per  bond  of  1,000  yen,  the  yen  being  worth 
2S.  o34d.  The  bonds  form  part  of  loans  consolidated  in 
1897,  of  which  25,780,000  yen  belong  to  the  issue  of  1901, 
and  24,220,000  yen  to  that  of  1902,  and  were  purchased 
from  the  Industrial  Bank  of  Japan  with  the  consent  of 
the  Imperial  Japanese  Government.  They  must  remain 
unredeemed  for  five  years  from  their  respective  dates  of 
issue,  after  which  the  amount  to  be  repaid  from  time  to 
time  will  l>e  determined  and  notified  in  advance  by  the 
Minister  of  Finance,  but  the  total  of  the  bonds  will  be 
redeemed  not  later  than  1955  and  1956.  Dividends  will 
be  payable  at  the  fixed  rate  of  exchange  of  jQc^  2s,  id. 
per  annum  on  each  1,000  yen.  The  market  took  kindly 
to  the  issue,  and  the  high  interest  loving  public  also,  and 
it  should  he  all  right,  for  the  future  of  the  Far  East  is 
with  the  go-ahead  Japanese  more  than  vrith  any  other 
nation.  It  is  a  pity  though  that  so  much  money  is  devoted 
by  its  government  to  the  building  of  battleships,  soon  we 
fancy  to  be  a  kind  of  ship  as  antique  as  the  Norman  keep. 

Capsuloid  Co.,  Limited. 

This  company  is  formed  with  a  capital  of  ;^20,ooo  in 
^i  shares,  to  take  over  and  develop  the  business  of 
manufacturers  of  a  medical  i^reparation  invented  by  Dr. 
George  E.  Dixon,  which,  it  is  claimed,  has  secured  the 
support  of  over  1,200  jjhysicians  and  surgeons.  The  busi- 
ness was  established  in  1899.  and  for  the  three  years  ended 
December  31,  1901.  the  profits  are  certified  to  have  been 
^£498,  ;£i,5o6,  and  7^2. 040  respectively.  For  the  secret 
processes  and  goodwill  the  vendor  takes  ;£io,ooo  in  shares, 
which  are  not  to  rank  for  dividend  dunng  the  next  five 
years,  until  after  5  per  cent,  has  been  paid  on  the  sub- 
scribed portion  of  the  capital,  but  in  the  meantime  Dr. 
Dixoii  insures  to  himself  an  income  of  ;£6oo  per  annum 


in  return  for  acting  as  managing  director.  If  J:he  prepara- 
tion is  as  thoroughly  believed  in  by  the  medical  pro- 
fession as  the  prospectus  indicates,  there  should  be  little 
difficulty  in  placing  the  half  of  the  capital  offered  for  sub- 
scription, but  the  issue  is  t(X>  small  to  make  it  worth  while 
for  the  average  investor  to  touch  it. 

London  Coliseum,  Limited. 

Capital  jQic)6,ooo,  in  39,200  shares  of  £,^  each,  and 
;£ii5,ooo  in  5  per  cent,  first  mortgage  debenture  stock,  all 
of  which  is  offered  for  subscription.  The  company  is 
formed  to  acquire  about  an  acre  of  land  in  the  vicinity 
of  Charing  Cross  and  Trafalgar  Square,  on  which  it  is 
proposed  to  erect  a  place  of  public  entertainment  described 
as  high-class  and  unique.  This  place  is  to  be  opened  for 
four  j)erformances  daily,  after  the  manner  of  the  "  dime 
museum  "  of  the  States,  and  is  to  be  equij^ped  with  various 
novelties,  including  the  triple  revolving  stage,  propelled 
by  electricity,  whatever  that  may  be.  The  price  for  the 
land  has  been  fixed  at  ;£i94,ooo,  payable  as  to  _£i64,ooo 
in  cash,  and  the  balance  in  shares  and  debenture  stock, 
and  after  erecting  the  proposed  building  the  company  will 
have  ^£32,000  available  for  sundry  expenses  and  working 
capital.  Although  the  home  of  the  suggested  undertaking 
is  located  in  London,  the  promoters  have  preferred  to  rely 
upon  the  provinces  for  the  subscription  of  the  funds 
required,  and,  while  scattering  the  prosi>ectus  pretty  freely 
throughout  the  country,  have  not  made  any  striking  a])pcal 
to  the  London  public.  This  in  itself  should  be  sufficient  to 
render  investors  chary  of  touching  either  the  shares  or 
debenture  stock. 

Consolidated  Goldfields  of   the    Ivory  Coast, 
Limited. 

Capital  ;^5oo,ooo,  in  jQi  shares,  of  which  no, coo  are 
offered  for  subscription  at  par.  This  company  is  formed 
to  develop  various  concessions  in  the  French  Colony  of 
the  Ivory  Coast,  Africa,  covering  about  1,458  English 
square  miles,  if  the  full  areas  granted  and  ai)plied  for 
are  obtained.  It  is  proposed  to  transfer  certain  of  the 
permits  to  French  companies  in  which  this  undertaking 
will  acquire  the  iirevailing  interest,  while  others  which  are 
not  transferable  will  l)e  held  by  nominees.  The  jjurchase 
price  has  been  fixed  at  ^195,000  payable,  ^124,000  in 
shares,  ^35,000  in  cash,  and  the  balance  in  cash  or  shares, 
and  out  of  this  sum  the  promoters  keep  for  themselves 
^11,000  in  cash,  ^31,000  in  shares,  and  the  _;^36,ooo  in 
cash  or  shares.  There  is  not  very  much  of  a  substantial 
nature  in  the  exi>erts'  reports  which  accompany  the  pro.s- 
pectus,  and  with  the  fiasco  of  that  other  El  Dorado,  the 
Jungle,  before  them,  the  public  should  leave  this  and 
similar  concerns  alcjne  until  something  more  tangible  than 
yarns  of  native  workings  can  be  brought  before  them. 

Nr.w  Cotton  Fields,  Limited. 

For  the  time  being  the  above  title  covers  a  very  modest 
little  company  with  a  capital  of  only  ^£2,000,  in  ^t,  shares, 
but  this  is  merely  established  to  provide  funds  for  the 
preliminary  investigation  work,  and  will  in  all  probability 
give  way  to  a  large  undertaking.  It  is  proposed  to  revive 
and  develop  the  neglected  cultivation  of  cotton  in  West 
Africa,  especially  in  those  parts  of  the  country  where 
cotton'  is  indigenous,  and  the  money  now  asked  for  is 
intended  for  the  purpose  of  equipping  an  expedition  to 
examine  and  repx>rt  on  certain  areas  which  have  been 
offered  to  the  company.  Support  of  the  project  has 
apparently  been  secured  from  the  governors  of  the  various 
colonies  interested,  and  Sir  A.  L.  Jones,  of  the  Elder, 
Dempster  Line,  has  pledged  his  company  to  carry  free  of 
freight  all  cotton  grown  in  West  Africa  for  the  next  two 
years.  Skillecl  negro  planters  and  their  families  are  to 
be  brought  from  the  United  States  for  the  purpose  of 
training  the  natives  in  scientific  cotton  planting,  and  the 
handling  of  the  most  modem  plant.  As  an  effort  to  meet 
the  demand  of  Lancashire  cotton  spinners  for  new  sources 
of  supply,  which  will  render  them  independent  of  the 
American  crop,  the  scheme  perhaps  deserves  qualified 
commendation,  but  that  is  all  we  can  say  at  present. 
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SOUTH    AFRICA. 

A  committee  has  been  mjminated  i)y  the  Ca|)e  Asseml)ly 
to  enquire  into  the  conduct  of  the  lionil  during  the  war. 
Although  this  .same  allegetl  conduct  has  l)een  one  of  the 
chief  weajxjns  of  attack  userJ  l)y  Smartt  and  his  followers, 
they 'promptly  raised  an  objection  to  this  proiH>.sal,  and 
questi(jned  the  jx>wer  of  the  House  U>  deal  with  the  matter, 
until  the  resources  and  jjowers  of  the  law  courts  of  the 
ccjuntry  had  l)een  exhausted.  Trivial  as  this  objection 
was,  it  required  careful  consideration  by  the  Si^aker 
before  he  coul<l  .see  its  real  size,  and  inv(jlved  much 
searching  of  precedents.  'I'wo  of  the  .Smartt  set  were 
nominated  members  of  the  committee,  but  at  fir.st  declined 
to  serve,  though  r>ne  of  them,  .Samps<<n,  in  the  enrl  agreed. 
The  game  of  course  was  to  discredit  it.>  findings  l>efore- 
hand.  On  the  third  reading  (jf  the  Thetus  Irrigation  Hill 
the  Oovernment  suffered  a  small  defeat,  and  from  the  joy 
of  the  Khodesian  press  it  might  have  been  a  matter  of 
vital  importance  instead  of  a  mere  question  whether  e.\pert 
evidence  on  the  scheme  should  be  taken. 

Great  is  Johanne.shurg  in  the  eye.s  of  its  citizens,  f(;r 
does  it  not  contain  more  brains  to  the  square  mile  than  any 
other  city  in  the  world  ?  At  the  jmblic  meeting  held  last 
week  to  form  a  political  association  in  this  city,  all  brains. 
Mr.  Leonard,  K.C.,  proceeded  to  argue  from  this  falla- 
cious premiss  that  Johannesburg  is  the  Transvaal  and 
consequently  South  Africa.  Peculiar  logic,  but  probably 
gowl  enough  for  the  brains  to  which  it  was  addressed.  In 
spite  of  this  masterly  argument,  the  meeting  ended  in  a 
deadlock,  intelligence  of  the  Leonard  sort  not  being  in- 
cluded with  the  brains.  The  whole  tone  of  the  s])eeches 
was  indicative  of  mere  parish  pump  politics,  mixed  with 
abuse  of  the  neighbouring  col(»nies.  the  broader  interests  of 
South  Africa  l)eing  ignored.  After  the  self-a])i)ointed 
members  of  the  committee  convening  the  meeting  had 
spoken,  others  tried  to  sjieak,  but  were  shouted  down  by 
the  crowd,  which  would  listen  or  agree  to  nothing,  until  a 
nonconformist  mini.ster  moved  and  carried  an  adjourn- 
ment. Naturally  the  promoters  feel  sore  about  the  fiasco, 
and  blame  the  more  prominent  citizens  for  it,  totally 
ignoring  the  true  cau.se  which  was  the  strength  shown  by 
the  Lalxmr  Party,  and  its  desire  to  have  a  voice  in  public 
affairs.  Heads,  after  all.  do  not  of  necessity  contain 
brains,  and  we  fear  Mr.  Lef)nard  has  made  an  error  by 
confusing  the  pan  and  its  contents.  But  success  may  come 
to  him  yet. 

His  Excellency  the  High  Commissioner  is  taking  another 
little  trip,  round  the  Lydenburg  and  Zoutp,an.sberg  dis- 
tricts this  time,  the  results  of  the  last  having  been  so 
''  satisfactory."  We  have  not  noticed  anything  to  supix>rt 
this  statement,  but  the  effects  may  come  later,  in  the  .shajx? 
of  a  new  land-grabbing  scheme,  and  a  revolt  of  the 
over-taxed  blacks.  The  lioers,  it  seems,  want  sternness 
for  such  blacks,  and  the  viscount  replied,  "  we'll  tax  'em 
enough,  you'll  see." 

In  Eurojie  the  Boer  Generals  have  received  a  rebuff 
from  the  Kaiser,  he  having  refused  them  an  audience 
unless  presente<l  by  the  IJritish  Ambassador,  Now  that 
General  Botha  and  his  friends  have  made  their  appeal  to 
the  nations,  we  think  they  would  be  better  advised  to 
remain  quiet,  or  to  go  home  to  their  own  country.  The 
burghers  have  many  real  friends  here,  friends  able  and 
willing  to  help  them,  and  to  these  the  work  .should  now 
be  left.  By  starring  through  the  Continental  countries 
the  Generals  can  do  little  go<Hl  to  their  cause,  and  may  do 
much  harm,  since  the  tours  seem  to  he  worked  chiefly  in 
the  interests  of  a  small  coterie  of  intriguers  or  irrecon- 
cilables,  who  ho]ie  to  gain  something  out  of  them,  though 
it  is  difficult  to  see  what.  General  Botha  can  at  jiresont. 
we  feel  sure,  do  more  g(MxI  work  in  South  Africa  than  by 
remaining  here  to  be  exploited  by  interests  not  of  the 
highest  tyi>e.  Whv  .should  he  and  his  fellow  leaders  lie 
laid  ojien  to  rebuffs  from  Kaisers,  and  made  a  focus  for 
wranglings.  jealousies,  spites,  slights,  and  abu.se? 

Renter  gives  particulars  of  a  revised  Transvaal  customs 
tariff  to  take  effect  in  a  fortnight.     Duties  on  machinery, 


building  materials,  metals  and  agricultural  implement*  are 
alx>lished,  as  also  the  special  dutie^i  on  timtjer,  fodtkr, 
bottles,  cement,  coal,  mineral  waters,  pianu»,  printed 
matter,  shot  and  sulphuric  a<:id.  Then  the  duties  on 
wines  and  spirits  are  to  be  increased  so  that  ]>eriunie«l 
spirits  will  jiay  jQi  a  gallon,  liqueurs  15s.,  and  other  spiriu 
14s.,  a  ref<jrm  which  may  be  g(xjd  for  the  ijeojJe's  morals, 
the  State's  revenue,  or  the  .smugglers'  protiLs,  as  the  case 
may  be.  Iron  is  to  l>e  admitted  free,  but  cement  will  still 
pay  lis.  3d.  per  cask  and  jyi  jwr  cent.  Jam  will  be 
reduced  by  27s.  6d.  \>er  100  lb.,  whatever  that  may  imply, 
and  the  spe<nal  duties  on  oats  and  hay  have  been  re;)ealed, 
while  the  duty  on  matches  is  re\luced  to  2s.  per  gross. 
The.se  are  only  provisional  impf>sts,  some  of  them  irum!K:ry, 
some  right  enough,  as  the  autfjcratic  government  of  the 
Transvaal  is  lalxniring  to  enter  into  a  customs  union  with 
the  neighbouring  states  "  without  sucrificing  the  vital 
interests  of  the  province."  So  far  its  lalxHirs  have  not 
ended  in  anything.  This  same  government,  howev^jr,  has 
been  careful  to  stick  to  the  existing  duty  on  dynamite, 
explaining  that  it  had  been  imix>sed  with  the  intention  of 
])ractically  prohibiting  importation,  "  owing  to  some  ques- 
tions bearing  on  the  conditions  of  manufacture  and  imjwr- 
tation  into  the  Transvaal  l>eing  still  under  discus.sion." 
Beautifully  clear  is  it  not?  We  may  be  quite  sure  though, 
Ue  Beers  is  not  going  to  lose  its  chance  of  the  i)rorit  that 
duty  is  calculated  to  bring  to  it,  when  its  own  factory  is 
in  full  oixjratioa 

Regarding  the  difficulties  in  the  way  of  a  federal  tariff, 
the  Johannesburg  corresix^ndent  of  the  Times  wired  xs 
follows  on  the  9th  inst.  Whether  his  summary  of  the 
obstacles  is  correct  or  not  we  do  not  yet  know,  but  there 
can  be  no  doubt  about  his  insolence.  Has  the  Ca|x; 
Government  no  right  at  all  to  manage  its  own  affairs,  ex- 
cept what  the  Johannesburg  vultures  allow  it?  Does  its 
liability  for  its  jjublic  debt  count  for  nothing  with  these 
cosmoiiolitan  gral>alls?  Oh  dear  no.  Provideil  they  are 
comfortable,  public  credit,  j>rivate  honour,  all  may  go  to 
Sheol : — 

Tlie  preamble  of  the  Customs  tariff  amendment  ordinanre  pub. 
lished  yesterday  calls  attention  in  unmistakable  terms  to  the  atti- 
tude  of  the  const  colonies  at  the  present  juncture.  There  is  little 
prospect,  it  declares,  that  a  Customs  conference  will  be  able  to 
meet  at  present.  Negotiations  for  a  provisional  agreement  with 
the  coast  colonies  admitting  their  products  into  the  Transvaal  free, 
on  condition  of  a  reduction  in  transit  dues,  failed  because  the 
Transvaal  Ciovernment  refused  to  increase  the  duties  on  mealies 
and   certain   other  articles   of  food. 

The  lead  in  this  attitude  was  taken  bv  Cape  Colony,  which 
seems  determined  to  adopt  a  blocking  policy  wherever  concerted 
action  is  proposed  on  the  part  of  the  South  African  States,  while 
Natal  has  not  yet  the  cour.age  entirely  to  bre:ik  away  from  old 
traditions  and  associations.  Whether  the  present  Ca(>e  Ministry, 
actuateil  by  |)ersonal  pique,  or  the  Bond,  merely  retrogressive,  or 
both,  are  responsible  for  this  .attitude,  it  is  impossible  to  say.  The 
ellect  will  be  the  same,  and  must  inevitably  damage  Cape  Colony 
in  the  long  run.  It  is  a  matter  for  regret  that  nobo<ly  can  im- 
pose wiser  counsels  on  that  misgui<lcd  colony.  Kor  the  moment 
it  can  put  a  spoke  in  the  wheel  of  the  Transvaal,  but  when  the 
alternative  line  to  De'.agoa  Bay  is  built  and  the  alterations  are 
maile  in  the  Natal  railway,  tHe  power  of  Cape  Colony  will  be 
gone.  Then  its  present  attilu<le  will  be  remembere<l  against  it, 
and  the  terms  olIere<l  to-day  in  all  probability  will  no  longer  be 
available. 

The  commission  on  "  remounts  "  has  been  a  triumphant 
success.  Putty  has  been  filled  into  all  the  crack.s,  an<l  the 
whole  pipeclayed  over  so  as  tt>  present  the  War  Office 
in  the  gujse  of  a  model  whited  sepulchre.  It  remains 
now  only  to  shower  "  honours  '  on  the  commissioners. 

INDIA. 

So  the  famine  is  over  and  the  vice-reine — that  is  the 
correct  form  of  sjieech  now.  is  it  not? — may  wear  her 
priceless  and  unmatchable  gowns  at  the  Durliar  with  an 
easy  mind.  Weather,  says  her  lord,  wiring  on  the  9th 
inst.,  has  lieen  showery  in  the  southern  part  of  the  Penin- 
sula, in  the  Deccan.  and  in  Bengal.  Little  rain  has  fallen 
in  the  North-West  or  in  Central  India.  In  the  central 
jin^vinces  also  more  rain  is  wantetl.  But  everywhere  else 
the  cro]>s  are  safe,  and  the  numbers  of  the  wretches  « 
receipt  of  State  relief  have  shrunk  to  205.000.  of  wkkii 
160,000  are  still  in  Bombay.  The  rest  are  all  f»t,  t^ 
liH)king  forward  to  going  to  the  Durbar,  also  to 
arrears  of  rent. 
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The  Results  of  the  1902  Valuation  showed— 
I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS       £597, 4t5. 
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The  Week's   Money  Market. 

Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 

Norfolk  House,  Friday  Evening. 

On  the  release  of  the  Government  di\idend.s  on  M^in- 
day,  the  market  at  once  became  flooded  with  short  bankers' 
credits,  and  has  continued  in  this  condition  ever  since. 
The  jM-yment  of  the  final  instalment  on  new  Consols  on 
Thursday  had  little  perceptible  influence  ujwn  supplies, 
so  call  loans  have  been  arranged  at  2  ];er  cent.,  and  <iften 
in  the  afternoon  at  i  %  j^er  cent.  It  was  even  stated  early 
in  the  week  that  overnight  money  had  been  lent  at  y^  per 
cent,  till  the  following  morning.  Week  to  week  loans  also 
weakened  until  252  became  the  best  quotation,  and  many 
borrowers  were  able  to  get  what  they  required  at  2J4  I>er 
cent.  Such  ease  in  credits  naturally  depressed  the  dis- 
count rate  until  it  was  difficult  to  hold  the  quotation  for 
short  remitted  bills  from  falling  below  3  per  cent.  Busi- 
ness was  generally  done  in  such  at  that  figure,  and  the 
rate  for  full  three  months'  i>aper  became  dejjressed,  until 
by  Thursday  the  more  keen,  traders  quoted  3  J^  per  cent. 
We  give  alternative  rates  in  our  table  as  usual,  but  this 
figure  only  applies  to  certain  classes  of  foreign  bills,  for 
to-day  the  market  has  weakened  so  much  that  the  line 
quotation  for  three  months'  remitted  paper  is  3)^  per 
cent.  Sixty  day  bills  have  even  sunk  below  3  per  cent., 
but  the  supply  of  them  is  very  poor.  French  bankers  are 
buying  freely  at  these  figures,  and  we  ao  not  like  the  out- 
look. The  rea.son  why  credits  are  so  abnormally  cheap 
is  found  in  the  bill  case  of  the  Bank  of  England.  It  dis- 
counted freely  all  bills  up  to  three  months  until  within 
a  day  or  two  of  the  advance  in  the  Bank  rate  to  4  per 
cent.,  and  the  consequence  is  that  the  market  has  still 
probably  between  ;^2. 000,000  and  _;^3.ooo.ooo  of  money 
thus  obtained  to  play  with.  Until  these  bills  run  off,  there- 
fore, the  Bank  is  in  a  manner  powerless  to  influence 
market  rates.  In  spite  of  this  cheapness  in  the  discount 
market,  bankers  seem  disposed  to  ask  4  per  cent,  from  the 
Stock  Exchange  for  loans  to  the  end  of  the  month,  basing 
their  action  on  the  advance  in  the  Bank  rate.  They  may, 
however,  think  better  of  it  by  Monday. 

Large  movements  of  credit  were  shown  in  the  Bank 
return,  and  account  in  great  measure  for  the  prevailing 
cheapness.  Including  the  ;£3,ooo,ooo  it  borrowed,  the 
Treasury  altogether  paid  out  upwards  of  _;£5, 500,000.  and 
the  market  utilised  _^2.897.ooo  of  this  to  reduce  its  flc'.t- 
ing  indebtedness  to  the  Bank,  most  of  its  short  advance., 
being  now  redeemed.  The  remainder,  to  the  extent  o.' 
;£2, 698,000,  was  added  to  other  deposits,  and  the  balance 
absorbed  in  the  circulation,  or  we  may  say  in  gold  exports. 
Altogether  the  banking  reserve  was  cut  down  by  ;^586,ooo 
to  ^^23,030. 000,  and  the  position  would  have  been  worse 
but  for  the  return  of  nearly  ;£6oo,ooo  in  notes  from  the 
active  circulation.     Altogether  the  Bank  lost  ;^i,  12 4,000 


in  coin  and  bullion,  and  of  this  ;^52  5,ooo  went  abroad, 
the  remainder  going  to  the  i>rovinces.  for  harvest  puqjoses, 
and  the  result  is  a  reduction  in  the  total  stock  to 
_;^34, 7 18,000.  From  the  jxjint  of  view  this  gold  diminu- 
tion opens  up,  the  position  of  the  Bank  is  not  a  strong  one, 
and  were  United  States  financiers  to  come  to  our  market 
for  a  large  supply  of  the  metal,  we  should  have  the  flurries 
of  New  York  shifted  over  here.  We  still  think  there  is 
very  little  danger  of  such  a  demand,  but  as  the  credit 
])osition  of  the  States  continues  on  the  verge  of  desi>era- 
tion,  means  might  be  found  to  replenish  the  reserves  of 
the  New  York  banks  by  some  such  import.  Gold  on  its 
way  to  Europe  is  being  intercepted,  and  apparently  about 
_^20o,ooo  was  i>icked  up  lately  on  this  side  and  sent  out 
to  the  National  City  Bank  by  the  Teutonic.  Altogether 
the  New  York  imports  of  the  past  week  seem  to  have 
amounted  to  about  ;£  1,200,000,  so  that  the  bankers  are 
somehow  finding  the  means  with  which  to  in  this  way 
strengthen  their  reserves.  But  such  a  sum  is  a  mere  trifle 
compared  to  the  market's  necessities,  and  it  seems  a  pity 
that  our  discount  and  short  credit  rates  should  be  so  ex- 
tremely low,  when  danger  of  such  an  acute  kind  exists  on 
the  other  side  of  the  Atlantic,  and  when  we  are  almost 
daily  losing  more  (.r  less  serious  amounts  from  our  solitary 
reserve  in  the  shaj)e  of  exjxjrts  of  sovereigns  to  South 
America,  Egypt  and  other  quarters.  Nobody  seems  li> 
heed  these  shipments,  but  they  may  give  us  a  painful 
surprise  one  of  these  days.  We  lost  _;^  100,000  to-day,  for 
instance,  Eg)pt  taking  it.  Gold  is  also  strongly  in  de- 
mand in  the  open  matket  for  Paris  and  Vienna,  and  the 
price  of  bars  has  risen  to  77s.  9%d.  per  oz. 

The  impression  prevailed  to-day,  in  view  of  the  slender 
balances  now  at  the  disposal  of  the  Government,  that 
further  borrowing  on  Treasury  bills  was  imminent.  'Ilie 
forecast  of  the  market  was  correct,  and  to-night's  Gazette 
contains  the  announcement  that  tenders  for  _;^2, 500,000 
will  be  received  at  the  Bank  of  England  on  Friday  next 
on  the  usual  conditions.  The  bills  will  lie  of  three 
months'  currency,  and  the  total  outstanding  is  increased 
by  this  issue  to  _;^25.633,ooo. 

The  jirincipal  call  in  the  coming  week  is  the  ^1,861,275 
due  on  Caledonian  4  per  cent,  preference  stock.  No  other 
payment  exceeds  _;£5oo.ooo,  but  that  sum  becomes  jjay- 
able  on  the  allotment  of  the  new  Japanese  loan  which  will 
take  place,  doubtless,  within  a  day  or  two.  On  Friday, 
_;^385,ooo  must  be  found  for  the  latest  Local  Loans  .emis- 
sion ;  ;£i62,4oo  on  Reading  3  per  cent,  on  Monday,  and 
an  aggregate  of  ;£^735.ooo  on  Wednesday,  including 
.;£^2  20,000  on  Union  of  London  and  Smith's  Bank  new 
shares,  ;£i83,ooo  on  Lambert  Brothers  jjreference  and 
ordinary  shares,  and  ;£i59.375  on  Paarl  Central  Gold 
Mining  new  £,\  shares. 

SILVER. 
The  trade  demand  for  bars  on  Monday  was  sufficient 
to  enable  sellers  to  advance  their  quotations  by  i-T6d.  to' 
23  9-i6d.  i>eroz.  for  cash,  and  2^%i\.  peroz.  for  delivery  two 
months  forward,  but  the  Indian  markets  jjersLstently  held 
back,  and  the  Far  Eastern  orders  being  moderate,  the 
improvement  was  not  long  maintained.  A  steady  relapse 
has  followed  the  upward  movement,  owing  to  heavy  shi]> 
ments  of  the  metal  from  the  United  States,  and  closing 
prices  were  no  l>etter  than  2334d.  per  oz.  for  both  s]K)t 
and  future  delivery.  A  fair  business  was  done  vfith  China 
and  the  Straits  in  Mexican  dollars  at  about  23  i-i6d.  per 
oz.  Api>lications  for  the  Rs.30.00. 000  drafts  offered  by 
the  India  Council  were  all  in  bills  and  amounted  to 
Rs. 8. 37. 20. 000.  Tenders  at  is.  3  31-32(1.  per  ru])ee 
received  about  8  per  cent.,  and  above  that  figure  in  full. 
Next  week  another  Rs.30.00.000  will  be  offeretl. 


BANK  OF  ENGLAND. 

AN    ACCOUNT  pur-<iuant  to  the  Act  7  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Oct.  8,  1902. 
ISSU?:  DEPARTMENT. 


Notes  Issued 


50,650,350 


;C5o.65o,35o 


Government  Debt  ... 

Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

3>,475.350 


^£50,650,350 


October  ii,  1903. 


Q^be  Jnvestoue'  IReview. 


43< 


Proprietors*  Capital 

Rest      

Public  Deposits  (including 
Kxclief]uer.  Savings 
Hanlt.H,  Commissioners 
ot  National  Debt,  and 
Dividend  AccountM)     .,, 

Other  Deposits        

Seveu  Day  and  other  Hills 


BANKING  DEPARTMENT. 


14.j53.000 

3,160,629 


Dated  Uct,  g,  1903. 


7.500,343 
45.384,775 

;£7o.793.645 


Governinent  Securities 
Other  Securities     ... 
Notes    ... 
Gold  and  Silver  Coin 


C 
18,822.561 
28.940,207 
20,787,030 
S,243,tl47 


j£7o.793,645 
J.  G.  NAIRNE,  ChiefCashicr. 


In  the  (olIowiiiB  table  will  \ic  found  the  inovements  compared 
with  the  previous  week,  and  also  the  totals  for  that  weclc  and  the 
corresponding  return  last  year  ; — 

BANKING   OEPABTMENT. 


Ust  Year. 
Oct;. 

Oct.  1, 
190. 

Oct.  8, 
iQca. 

lacrMM. 

Decrease. 

3.137.633 

8.=73,9I3 

44.771.585 

184,701 

'9.5 '5.705 
26,312,442 
aS.og'.Ss" 

LfabilitMS. 

Rest        

Pub.  Deposits  ... 
Other  do. 

7  Day  Um» 
A  f.  Bets, 
(iov.  Securities  . 
Olherdo. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Hullion 
Proportion 
Banl(  Rate 

C 

3,8.6,736 
10,025,973 
4»,«95.526 

l!)»,5go 

15,826,080 
3i.837.5'<> 
23,616,229 

i. 

30,401,185 

35.842.414 

44i  P-c. 

4       „ 

c 
3,160,639 

7.500,343 

45.384.775 

193,898 

18,832, .561 
28,940,207 
23.029,877 , 

I 

39,863,320 

34.7"8,'97 

43«  P-c- 

4      ., 

•,689,249 

^        5,3°8 
Decrease. 

2.897.309 
586,352 

656,107 
2,525.630 

Increase. 
2,996,48' 

6,178,318 

6,178,318 

Increase. 

DecreaM. 

30,056,655 

37.373.3n5 

47J  p-c. 
3      1. 

(. 

537.865 
1,124.217 

n  p-c. 

Foreii^n  Bullion  movement  for  week,  ;^53s,ooo  out. 

The   following  bullion   movements  ou  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Monday,  Australia 

.  Net  ciilux    ... 


Total 


^30,000 
500,000 


;CS30,000 


Withdrawals. 


Saturday,  Egypt ^roo.ooo 

Monday  ,,        150,000 

Th  ursday      ,,        ...        ...         50,000 

Thursday  .South  America         130,000 
Friday,  r'sypt         100,000 

Total     ...        ...    jg53o,ooo 


PUBLIC    INCOME   AND   EXPENDITURE. 

(For  10  (lay.s  ended  September  30.) 


Ke  VENUE. 


Expenditure. 


Customs        

ICxciae 

Katate,  &c.,  Duties 

Statitps  

I'roperty  and  Income  Tax 

Poatomce     

Telegraph  i-"ervice 

Oown  I.andK  

Suez  Canal  &  Sundry  Shares 
Miscellaneous         


Consols 

Ways  and  Means 


I'nlances  at  Hanks  ol  Eng- 
land Hi.  Irel'd  reduced  by 


5.943,717 
2,818,779 
8,761,496 


Permanent  Charge  of  Debt 
Other    ConsoUdat«d    Fund 

Services        

Supply  Services        


Telegraph  Account  . 
Pacinc  Cable  ... 


33,099 

71.167 
.  8,633,880 

8,738,146 
20,000 
3,350 


8,761,496 


TREASURY   BILLS 

OUTSTANDINO. 

Amoant. 

Duration. 

When  repayable. 

Rate  percent. 

£. 

1002. 

a, 500,000 

6  months 

Nov.  15 

8,4U,ooo 

0  months 

Dec.  25 

■  11    0 

1,500,000 

13  months 

Jan.     4 

320 

3,000,000 

13  months 

,  an.    30 

301 

I, aw,  000 

6  months 

/eb.    15 

a  16    0 

3,000,000 

13  months 

Mar.     1 

3  16    4 

2,000,000 

6  months 

Mar.  26 

362 

2,7^0,000 

13  months 

Mar.  29 

8    17       I 

2,000,000 

13  months 

April  5 

8  16     9 

1,000,000 

12  months 

Auj.  30 

3    17    II 

a,ooo,ooo 

12  months 

Sep.   ij 

3    0  II 

1,000,000 

12  months 

Oct.  ; 

3     4     7 

"^''SS!??* . 

NATIONAL  BANK  OF  BELGIUM  (2S  frucs  to  tb*  <). 

C^t.  t,  igoa. 

Sept  .25,  Idea. 

Sept.i8,i9aa. 

Oct.  3,   i«ai. 

Coin  and  bullion 

Other  aecuriiiei 

Note  circulation 

Deposits      

4,*5«,9ao 
80,140,000 
»4,504,iao 

".975,480 

4,7oe,s6o 
•9,53'.*oo 
24. '85.320 

2,559,»oo 

4,832,900 

19,067,680 

»3.973.'6o 

2,429,760 

4,74>,o8o 
19.611,040 
»J,3'5,«40 

3,653,040 

LONDON 

BANKERS'  CLE/UNO. 

Month. 

190*. 

1901. 

locfma 

Oecreaae. 

January 
Kcbruary 

800,429,000 

809,630,000 

«. 

9,901.000 

823,695,c«» 

769,700,000 

53.995,000 

— 

March 

8'5.930.<»o 

732.665,000 

83.965,000 

— 

April 

94tl.49*.<wo 

953.442,«x> 

4.9«6.<x>e 

May 

755.6»»,o«> 

744,836,000 

10.826.000 

— 

June 

824,972,000 

7ji,.jio.oco 

9J.6fc.ooo 

— 

July 

Week  ending 

963,1110,009 

— . 

47.374.000 

Au(.  6 

175,766,000 

■63.015,000 

■9,751.000 

— 

„      '3 

163,525,000 

"53.398.COO 

10,127,000 

— 

,,      20 

>90,569,ooo 

179,196.000 

> '.373.000 

— 

,,      a? 

157.049,000 

>33.755.ooo 

33,294,000 

— 

Sept.    3 

310,404,000 

202.933,000 

7,47<.ooo 

— 

,,      'o 

149,199,000 

142,76tf.ooo 

6.431.000 

— 

„      "7 

•9' .796.000 

167,931,000 

34,565,000 

— 

„      >4 

146,803.000 

I43.>40,000 

3,563,000 

"" 

Oct.      I 

236,27lJ,COO 

a' 7,404,000 

8,874.000 

— 

„        8 

>50,779.««> 

•66,407,000 

24,372,000 

ToUl  to  date 

7,726,184.000 

7,4<4.*34.«x> 

311.950.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Open 

Market. 

Bank 
Kate. 

Altered. 

Laat 
Week. 

Laicat. 

Paris        

May  25, 1900 

*P 

» 

Berlin       

February  ji,  1902 

9 

a 

Hamburg            

February  11, 1903 

9 

9 

Kranklort 

pcbruary  11,  1903 

a 

9 

Amsterdam        

,  une  14,  1901 
une  14,  1901 

9 

» 

Brussels 

9 

4 

Vienna     

^\ 

February  3,  1909 

3 

3i 

Rome       

August  27,  1895 
February,  1903 

4 

St.  Petersburg 

4* 

4 

Madrid     

August  31,  190X 

4 

Li»»bon      

^\ 

January  11,  1899 

5 

Stockholm          

*l 

January,  1903 

4 

Copenhagen      

Calcutta 

february  3,  1902 
July  10,  1909 

4 

^ 

Bombay 

July  17,  190a 

^ 

■^ 

New  York  call  money 

6 

-~ 

•" 

FOREIGN  RATES  OF  EXCHANQE  ON  LONDON. 


_     Place. 


Paris 

Hrustiels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna  

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs, 
chqs. 
sight 
chqs. 
3mthii 
chqs, 
short 
sight 
3mths 
6odvs 
sight 
sight 


Last 

week's. 


25-17 


Latest, 


20*28 
20-45S 
2044 
»395j 
93'9o. 
4-«ai 
4.« 
33'63 


a5''5i 

25   20i 

.213 

20-401 

30-28 

2O-45J 

20-44 

»3-94i 
9390 
4-83 
4'f3 
3325 


Place. 


Antwerp  

Italy  

Cunstaotioople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  i9odys 

Calcutta   T.  T. 

Bombay  .... 
Hong  Kong. 
Shanghai .... 


short 
si^ht 
3mtbs 

9odys 


Last 


Singapon 
Yokonaxu 


T.T. 
T.T. 
T.T. 
4mth9 
4mths 


Latest' 


BANK  OF  FRANCE  (25  Irucs  to  the  t). 


Oct  9,  I90a. 

Oct.  9, 1909 

Sapt.a5.1gaB. 

Oct.  10,1901. 

£ 

£ 

i 

£ 

Gold  in  hand         

I09,339,laO 

109,851,800 

103,^,280 

94,304,940 

Silver  in  hand       

44,298,400 

44,467,240 

44.620,110 

44,039.960 

Bills  discounted 

»o,534.400 

24,011,080 

17,178,260 

■9,447,640 

Advances     

18,133,560 

18,187,760 

17,414,760 

90,903,940 

Note  circulation 

>67.39'.3ao 

167,215,640 

l6.,3»l.Mo 

160.804/^40 

Public  daposiU     

Private  depo«lls 

6,m9,76o 
16,615,480 

6,627,080 
18,330,080 

9."53J«o 
I7.joo.6«o 

I'^S^o 

Proportion  between  bullion  and  circulation  87I  per  cent.,  against  89|  per  cent, 
a  week  ago. 

K(£W  YORK  ASSOCIATED   BANKS  (dollar  at  4b.). 


Oct.  4t    1903. 


L 


Sept.a7, 190s. 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits  ... 


£ 
30,354,000 

13,718,600 

174,460,000 

7,132,200 

I74.41i.ooo 


Sept.  ao,i9sa. 


30,396,000 
<4t077,aoo 

174,836,000 

7,011,600 

'75.304.000 


£ 

)o,ooa,ooo 

14,113,800 

177,500,000 

6,g5a,aoo 
177. 774 .000 


Oct  5,ifloi. 

36,070,000 
14,218.800 

■74,71 3,oco 

0,193,600 

■88,710,000 


Legal  reserve  ia  95  per  cent,  of  neL  deposits  ;  but  this 
legal  tenders)  exceeds  tbia  asm  by  ;C363,6oo,  acaiast  an  excess 

/;647.200. 


(specie  and 
last  weckot 


IMPEJUAL  BANK  OF  GERMANY  (20  avla  to  tke  i). 


Ca4h  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Oct.  7, 190a.  Sept. 30, 1909.  Sapt.9j,  tgos.!  Oct.  r,  >90t. 


£ 
4i,&4>.700 

47.6<H.900 

5.300.950 
70,809,950 
95.383.000 


£ 

4l,990.*oe 
49,xo2,too 
>,636.5ix> 
74,768  joo 

16,960^100 


««.J«3.5oo  (  4a.fi»A»e 

37,072.150  49.S«a.ooo 

3,051,800  '  5,«aa.40O 

S9,9ai.aoa  |  68,a57.6jo 

99.H4'7p)  .5.e^>5P 


AUSTRIAN-HUNGARIAN  BANK  (24  crawu  to  tfe*  i). 

Oct.  10,190*. 

Oct.  J.  i9aa.|Sept.96,^9oa. 

Oct.6.„at. 

Gold  reserve         

Silver  i-eaerve       

Foreign  bills         

Advancea    

Note  circulation  ...       ». 
Bills  discounted 

£ 
45.559.375 

st,3a#.54> 

•■479J83 

1.926,533 

6s,037,04< 

•  1.70.3.541 

45.540,041        45.870,875 

■>.jas,l66          19,405.500 

•.4«3,3J3          a,4i;,63J 

•,955.0*1          ■.9o6,4i« 

6s,»«2,«75        «*.9II*«>6 

11,893,416          9,.o(04^ 

45.<Ss*>3 
■MfcM«5 

t,^«.S4t 
«a^^ 

•4.867,375 

432 


Zhc  Jnvestors'  IReview. 


October  ii,  1902. 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Oct.  4,  1902. 

Sept.27,1902. 

Sept.2o,t90a. 

Oct.5,1901. 

Gold 

Silver          

Bills  discounted 

Advances  and  loans 
Notes  in  circulation 
T  r  e  a  s  u  J-  y      advances, 

coupon  account 
Treasury  balances 

£ 
14,282,960 
•9.413.960 

36,66S,o3o 

5,055,040 

65,523,360 

49.040 
1.576,480 

£ 
14,270,600 
19,548,080 
44.054.240 
4.883,080 
64,870,960 

30,880 

3.376,480 

£ 

14,362,600 

i9,489,:4o 

44,006,080 

4,867,440 

64,905,160 

50,840 
3.136.360 

14,005,280 
16,993,760 
44,836,000 
10,555.120 
65,217,560 

26,240 
4,467,640 

BANK  OF  ITALY  (?5  lire  to  the  £). 


Rvserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  rirculation        

Current  account       

Deposits  


Sept.  20, 

Sept.  10, 

Aug.  31, 

1902. 

1902. 

X902. 

£ 

£ 

£ 

18,132,760 

18,147,920 

l8,le6,6oo 

761,080 

740,200 

745.720 

11,025,480 

10,841,680 

11,101,160 

8,056,200 

8,032,960 

8,026,320 

5,065,760 

5,331.880 

5,586,000 

33.593,200 

33.')55.400 

34,046,400 

3.346.200 

3.379.320 

3.374.640 

3.785.760 

3.793.760 

3,680,400 

Sept.  20, 
1901. 


17,863,400 
809,120 

11,075,600 
7,320,880 
4,845,200 

32,959,960 
3.»73,36o 
4,445,»40 


BANK  OP   RUSSIA  (10  roubles  to  the  £). 

Sep.  16/29, 

Sep.  8/21, 

Sep.  1/14, 

Sep.   16/29, 

1902. 

1902. 

1902. 

1901. 

£ 

£ 

£ 

£ 

Gold 

66,929,953 

68,194,866 

69,741,438 

65.783,529 

Silver  and  subsidiary  coin 

7,114,156 

7,506.439 

8,010,070 

6,083,838 

Advances  and   bills  dis- 

counted     

40,097,149 

39,524,965 

38,929,040 

45.824,342 

Securities     belonging  to 

the  Bank 

6,355,153 

6,200,968 

5,9'8,547 

3,819,040 

Notes  in  circulation    ...... 

59,273,79' 

59,298,968 

58,553,789 

58,446,765 

Deposits     and      current 

account     

46,350,522 

46,492,943 

45,991,366 

42,306,119 

Treasury  account 

12,032,545 

9,864,289 

10,636,544 

18,567,513 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Sept.  25. 

Sept.  30. 

Oct.  7. 

Oct.  9. 

Amsterdam  &  Rotterdam 

short 

I2-2| 

I2*2i 
12-41 

I2-2i 

.2-2i 
I2-4f 

Do.                   do. 

3  months 

I2'4j 

12-4} 

Antwerp  and  Brussels     ... 

3  months 

25-335 

25-36i 

25 '375 

25  •37} 

Hamburg        

3  months 

2o'64 

20-63 

20-63 

20-63 

Berlin  He  German  B.  Places 

3  months 

20-63 

20-63 

20-63 

20-63 

Paris     

cheques 

25-2li 

25'37j 
25'37; 
25 '473 

25-i»5 

25-18"^ 

25''7t 

Do 

3  months 

25-35 

25-361 
25-37 

25-35, 

Marseilles      

3  months 

25-35 

25-36i 
25'47S 

Switzerland 

3  months 

25-47} 

25-461 

Austria           

3  months 

24'25 

24-26 

24-26 

24*26 

St.  Petersburg         

3  months 

24«i 

If 

24-JJ 

24<S 

Moscow           

3  months 

248 

24J 

24J 

Italian  Bank  Places 

3  months 

2(:"62i 

2  5  "60 

25'57i 

25'S3? 

New  York      

60  davs 

48}; 

48)3 

48 

48| 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35 

35'.- 

41 

41- 

35 

35^ 

Lisbon 

3  months 

4Il''< 

4' 

Oporto            

3  mo.iths 

41 A 

41 

41 

Copenhagen 

3  months 

1839 

18-39 

18-41 

18 '40 

Christiana      

3  months 

18-39 

18-39 

13-41 

18-40 

Stockholm     

3  months 

18.39 

■8-39 

18-41 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  ,,  

Kour  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Kour  month  

Six  mouth  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  ' 

„  ,,  short  loan  rates         

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

,.  for  call  loan  


Per  cent. 

3i  -3J 

3|-3i 

3|-4 
4     — 4i 

Per  cent. 


li 
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Stock  Market  Notes  and  Comments. 

The  Stock  E.xchange  is  longing  and  thirsting  for  a  boom, 
and  no  boom  seems  possible.  The  sentiment  cannot 
seemingly  be  engendered  which  serves  to  bring  the  multi- 
tude, with  money  in  its  hands,  into  the  market  to  be 
stripped.  Investment  business  goes  on  as  a  matter  of 
course,  and  always  at  the  beginning  of  the  quarter  after 
the  dividends  of  British,  Indian,  and  other  stocks  have 
been  disbursed  the  stream  of  buying  orders  increases,  but 
such  business,  at  its  very  best,  never  suffices,  even  in  the 
most  prosperous  of  years,  to  provide  incr  .nes  for  one  quar- 
ter of  the  members  of  the  Stock  Exchange.  We  should 
doubt,  indeed,  whether  lo  per  cent,  of  its  members  could 
live,  still  less  flourish  and  grow  rich,  merely  by  investment 


business  when  at  full  flood.  It  is  not  in  flood  now,  l)ut 
only  a  pitiful  dribble,  resembling  that  of  a  Highland 
waterfall  at  the  end  of  a  long  drought,  and,  naturally,  the 
market,  as  a  whole,  is  miserable.  Again  and  again  it  has 
started  playing  on  its  own  acc(junt,  but  the  only  result  of 
that  is  increased  poverty.  When  the  public  is  not  jxjuring 
out  its  means,  the  Stock  Exchange  can  have  no  chance  of 
becoming  rich. 

Is  there  no  chance  of  a  boom  of  that  good,  old-fasihioned 
sort  ?  Not  much.  We  must  not  say  none  at  all,  because 
the  masses  of  the  public,  like  the  market,  are  creatures  of 
sentiment,  and  if  Mr.  Joseph  Chamberlain  should  declare 
in  the  House  of  Commons  his  intention  to  let  the  Wit- 
watersrand  mine  owners  off  without  taxation,  or  with  only 
the  obligation  to  find  imposts  of  a  derisory  lightness,  it 
is  possible  that  the  gambling  feeling  deeply  engrained  in 
the  British  mind  would  wake  up.  and  once  more  impel  the 
mob  to  set  the  ball  rolling  merrily,  once  more  to  empty 
its  pockets  into  the  stock  markets.  Should  a  speculation 
of  that  kind  begin  in  the  Kaffir  Circus — ^and  "  Joe  means 
to  do  it,"  the  gtjssips  allege — it  would  be  pretty  sure  to 
spread,  just  because  the  whole  thing  is  a  matter  of 
fashion  and  sentiment.  Home  Railways  would  catch  the 
infection,  and.  one  after  another,  the  now  arid  and  emptv 
divisions  of  the  market  would  come  within  the  circle  of 
activity.  Failing  something  of  this  kind,  however,  there 
is  not  much  chance  of  any  reawakening  of  the  gambling 
spirit  in  strength  sufficient  to  rescue  markets  from  their 
present  state  of  despair.  Against  any  probability  of  a 
genuine  revival  in  speculative  activity  this  side  Christmas, 
we  have  to  place  not  merely  the  condition  of  the  home 
population,  sitting  upon  myriads  of  securities  on  which 
it  sees  a  loss,  but  the  position  of  the  Yankee  market, 
of  German  markets,  and  even  of  the  rich  and  pcjwerful 
Paris  Bourse.  All  are  afflicted  with  the  disease  of  the 
"  stale  bull,"  and  the  Yankee  market  is,  to  all  appearance, 
quite  incapable  of  extricating  itself  from  the  morass  of 
bankruptcy  intf>  which  the  unscrupulous  manoeuvres  and* 
capital  manufacturings  of  a  few  of  its  leading  financiers 
have  plunged  it.  All  the  many  expedients  of  Mr. 
Secretary  Shaw  have  not  sufficed  to  make  "  money,"  "  rag  " 
or  other,  abundant  and  cheap,  still  less  to  bring  the 
American  public  into  the  gambling  hells.  This  ijublic 
has  either  already  lost  its  money  to  an  extent  that  has 
taken  the  heart  out  of  it.  or  it  has  sense  enough  left  to  see 
that  wealth  is  not  coming  to  it  through  joining  in  the 
machinations  of  a  Morgan,  or  the  plunges  and  snares, 
corners  and  combines  of  a  Rockefeller,  a  Gates,  a  Gould, 
or  a  Keene. 

The  feeling  on  this  side  with  regard  to  the  United 
States  market,  may  be  guessed  at  to  some  extent  by  the 
talk  one  hears  about  this  same  thaumaturgical  Morgan. 
^'  Rockets  may  go  ver}'  high."  it  was  remarked  to  us  the 
other  day,  "  but  the  stick  always  comes  down  in  the  end  " ; 
and  the  question  now  often  debated  is  how  long  the 
Morgan  rocket  stick  is  going  to  keep  up  in  the  air.  The 
man,  as  we  have  long  insisted,  is  merely  a  gigantic 
American  "  Hooley,"  whose  proud  schemes  are  fantastic 
and  insolently  vain,  preposterous  to  a  degree  that  will, 
perhaps,  only  be  measurable  when  he  has  brought  ruin 
upon  himself  and  those  associated  with  him?  But.  in 
the  meantime,  his  command  upon  the  banking  resources 
of  his  country,  and  upon  ours,  is  stupendous  enough  to 
threaten  a  kind  of  world  bankruptcy.  The  other  day  his 
Steel  Trust  announced  one  more  fabulous  profit  for  the 
past  three  months,  and  accompanied  it  by  the  usual 
prophecy  of  an  unprecedented  year  of  loot.  "  We  have 
made  $36,764,643  for  the  quarter  ended  September,  and 
expect  to  show  record  results  at  the  end  of  the  financial 
3'ear."  Naturally,  out  of  .such  abundant  wealth  the  pre- 
ferred dividend  was  paid  in  full,  and  also  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  on  the  common  stock. 
What  did  the  market  think  of  it  ?  It  put  the  prices  for 
the  stocks  down,  and  no  more  significant  indication  than 
this  could  be  given  of  the  profound  distrust  inspired  by 
this  overbearing  aggregation  of  coal,  iron,  and  steel  com- 
j^nies.  The  bubble  must  burst  some  day.  for  these 
profits  cannot  be  genuine,  else  the  prices  of  the  stocks 
would  stand  at  a  very  different  figure,  and  so  it  is  all  round. 
Inflation,  dishonest  in  its  origin  and  in  its  purposes, 
attends  the  whole  market. 
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The  Week's  Stock   Markets. 

A  slightly  happier  mocKl  prevailed  on  the  Stock  Ex- 
change (luring  the  week  just  closed,  and  occasionally  it 
looked  as  though  business  would  revive.  Some  demand 
for  investment  securities  was  caused  by  the  release  of  the 
quarterly  dividends,  and  brokers  assert  that  money  is 
(•oming  forward  to  be  placed  in  good  class  stocks  of  all 
kinds;  The  success  of  the  Japanese  and  Local  Loans 
issues  exercised  a  favourable  influence,  and  although  a  bit 
of  a  flurry  occurred  when  Renter  cabled  that  Montreal  was 
in  a  state  of  "  panic,"  it  soon  subsided,  the  rejjort  being 
exaggerated.  Nevertheless,  Canadian  markets  must  feel 
the  effects  of  the  recent  unjustifiable  laiul  Ixjom,  and  the 
Wall  Street  erujjtion  is  b<jund  to  find  renec:tion  there. 
Si)eculation  on  this  side  is  at  a  virtual  standstill.  All  are 
waiting  to  see  what  will  happen  next  in  New  York. 
Matters  were  quieter  in  that  quarter  during  the  week,  but 
the  troubles  have  not  been  surmounted  by  a  long  way,  and 
a  fresh  break  away  may  o<"cur  at  any  moment.  It  is  not  a 
market  to  touch,  notwithstanding  the  considerable  setback 
in  prices,  and  it  is  sure  to  i)rove  much  more  profitable  to 
leave  the  play  entirely  to  the  pajjer  millionaire  bosses. 
For  the  next  few  days  members  will  have  their  attention 
absorbed  in  the  adjustment  of  the  nineteen  day  account, 
and  although  there  is  no  suggestion  of  any  difficulties  yet, 
some  of  the  weak  Yankee  "  bull  "  speculators  may  be  glad 
of  a  helping  hand.  Rather  an  unj)leasant  feeling  was 
created  by  the  expulsion  of  one  member  from  the  "  House," 
and  the  announcement  that  two  others  had  "  ceased  to  l>e 
members."  These  occurrences  are  significant  of  the  dis- 
tressing times. 

Consols  received  no  help  from  the  monetary  ease,  and 
after  fluctuating  narrowly,  finished  }^  up  for  money  at 
93  1-16  to  93  3-16,  and  }^  easier  for  the  Noveml)er  account 
at  93  3-16  to  93  5-16.  The  abundance  of  credits,  however, 
caused  the  Local  Loaus  is.sue  of  ;£|2,ooo,ooo  to  go  off 
well.  Applications  reached  a  sum  of  ^6,42^,200,  em- 
braced in  957  applications,  and  the  Government  obtained 
1 6s.  yd.  per  cent,  above  the  minimum  price  of  ;^98  los. 
Scrip  of  the  new  stock  closed  at  i  ^  premium.  The 
Japanese  loan  of  ;£5,ooo,ooo  was  als<^  a  success,  the 
amount  l)eing  applied  for  more  than  twice  over,  and  it 
leaves  off  al>out  j^  i>remium.  Khaki  stock  keeps  steady  at 
98,  and  a  small  lois  in  the  old  Local  Loans  was  merely 
the  natural  marking  down  when  the  fresh  emission  was 
announced.  It  was  subsequently  recovered.  India  Ster- 
ling loans  stood  at  previous  figures,  except  the  2^  per 
cent.,  which  were  }-i  lower,  and  amongst  Home  County 
and  Corporation  St(x;ks,  Cardiff  and  MetrojX)litan  ^^ 
per  cent,  were  up.  and  Ijandon  County  threes  were  easier. 
Colonial  Inscribed  stocks  showed  no  important  movement. 
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BRITISH   FUNDS,  &c. 

(Last  dividetida  paid  are  given 

in  parentnes«s.) 


Consols  (2j  p.c.  Money)  ... 

Do.      Account  (Nov.  3) 

2.J  p.c.  Stock  red.  1905    ... 

Kxcheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3)     ... 

National  War  Loan  (2  J  p.c.) 

Do.     Account  (Nov.  3) 

Bk.of  Kngland  Stk.  (lop.c.) 

India  3^  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2.^  p.c.  Stk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


Cloaing 

Price 

last  week. 


93 
93 
93 

99; 

99( 
99 
97i 
97 

106] 

I? 
65i 


Closing 

Price 

thii  we«)k. 


93* 

93i 
93* 
99jxd 

99i 
99i 
98 


99 


Foreign  Government  securities  were  a  decidedly  unin- 
teresting market,  and  there  is  little  to  say  concerning  it. 
Some  selling  of  Jai)ane.se  bonds  took  place  for  the  purjKwe 
of  exchanging  into  the  new  loan,  but  the  effect  on  quota- 
tions was  of  the  smallest.  Other  Far  P^astern  issues  were 
harder,  several  Chinese  emissions  l)eing  marked  u])  a 
fraction,  with  i)articular  strength  in  the  1895.  '898,  and 
Imperial  Railway  loans.  Brazilians  were  steady,  still 
being  influenced  by  reports  of  a  forthcoming  conversion 
scheme.     Brazilian  finances  are  not  solid  enough  for  that 


kind  of  thing  yet  awhile.  Western  of  Minas  bonds  were 
most  in  request,  because  they  api)ear  cheap  beside  some 
of  the  (Others.  The  recently  created  Rescission  bonds 
are  to  be  introduced  on  the  Paris  market.  Argentines 
moved  irregularly,  and  final  figures  do  not  disclose  notable 
change  in  either  direction.  Mexican  Internal  5  per  cent. 
loan  develoix;d  weakness  on  the  drop  in  silver, 
while  Uruguays  and  other  South  Americans  kept  steady. 
Inter-Bourse  st(x:ks  occasionally  found  favfxir  from  the 
Continent.  Turks  were  jerked  up  by  Paris  with  some  per- 
sistency, and  Bulgarians  advanced  a  jwint.  S|)anish 
"  sealed  "  were  neither  lx>ught  nor  sold  with  any  vigour, 
and  finish  a  mere  %  harder.  Portuguese  close  ^  higher, 
but  Greeks  were  dull.  Although  nothing  is  done  in  them 
here.  United  States  Government  loans  jumfied  up  about 
4,  i)resumably  on  the  effort  of  Mr.  Shaw,  the  American 
Treasurer,  to  get  Ixmds  tendered  to  him  for  sale,  in  order 
that  money  might  be  released  for  speculators'  relief. 


r.,...andl      La.t         „    "°^^  "^fV'*'!'^'-         '  Coaing 
Lowest       i  Carrying     (Dividend!  paid  for  last  com-  ,     prj, 
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pieted  year  are  given  in 
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Cloainr 
Price 
laat  week,  this  week 


141 

'35i 
i'7 
37 
i04i 
104 

'5 

72 

30 
>5f 

93 
99 

'34i 
44 
I05i 

85 
37i 
71 
64i 


4H 
'44 

56} 
172 
64 


BriK:hton  Ordy.  (4}  p.c.) ... 

Do.      Tef.  (3ip.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref. 

Do.  Def.  

Gre.-.t  Eastern  (3  p.c)  

Gt.  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4J  p.t)  ... 
Hull  and  Barnsley  (1}  p.c) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2^  p.c)  

Metropolitan  District    

Midland  Pref.  (2;}  p.c) 

Do.       Def.  (2j  p.c)  

North  British  Pref.  (3  p.c) 
Do.  Def.   (J  p.c) 

North-Eastern  (5J  p.c.)  ... 
North-Western  (5J  p.c.)  ... 
South-Kastern  Ord.  (2  p.c) 

Do I 

Sth.-Westem  Ord.  (5  J  p.c.) 
Do.  Def. 
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Interest  in  Home  Railway  ordinary  stocks  is  still  very 
limited,  and  prices  have  moved  up  or  down,  but  chiefly 
the  latter  on  very  slender  impulses.  Favourable  influences, 
such  as  satisfactory  traffic  returns  and  the  Board  of  Trade 
figures  for  September,  which  in  normal  conditions  would 
have  brought  about  an  improvement,  were  practically 
ignored  in  the  prevailing  stagnation,  but  the  market  was 
much  more  sensitive  to  anything  of  an  adverse  nature.  A 
revival  of  the  scare  about  a  projected  electric  competition 
sent  Brighton  deferred  down  sharply  to  131,  in  spite  of  a 
good  traffic  return,  but  the  quotation  as  quickly  jumiied 
back  to  132^^  on  a  smail  buying  order  coming  out.  So 
narrow  is  the  market  for  this  {>articular  security,  that  the 
amount  of  stock  involved  in  this  purchase  w^as  only  _;{|i.ooo. 
and  after  it  had  been  got  out  of  the  way,  the  price  easetl  off 
to  132.  It  finished,  howe\'er.  at  133.  South-Westem 
issues  have  been  forced  down  owing  to  rumours  that  the 
American  Shipping  Trust  intends  to  remo^-e  its  port  of 
call  from  Southampton,  anJ~at  the  close  the  ordinary  stock 
was  5  lower  at  167J4.  the  preferred  i  down  at  109.  and 
the  deferred  2  down  at  62.  The  heavy  lines  were  sold  to 
a  certain  extent  on  the  rise  in  coal  prices,  and  showed 
declines  of  J4  to  ij^  on  the  week.  Scotch  stix-ks  ctKi- 
tinue  to  be  offered  in  a  moderate  fashion,  and  marked 
fractional  losses  in  all  cases.  An  attempt  was  made  to 
create  a  sensation  by  announcing  that  powers  were  to  be 
sought  for  the  construction  of  a  new  tube,  running  under 
the  Central  London  line  as  far  as  the  Marble  Arch,  but 
the  scheme  was  not  regarded  as  feasible,  and  Central 
London  stocks  are  among  the  few  which  ha\'e  advanced. 
The  new  issue  of  Caledonian  preference  stock  seems 
likely  to  prove  a  failure,  although  it  is  a  trustee  security, 
and  in  itself  excellent     Allotment  letters  could  be  readliy 
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obtaaned  at  a  premium  of  2s.  6d.  in  the  latter  part  of  the 
week,  and  many  shareholders  will  probably  not  exercise 
their  "  rights." 

Disappointment  at  President  Roosevelt's  failure  to  bring 
about  a  settlement  of  the  miners'  strike  was  the  pre- 
dominant feeling  in  the  Yankee  market,  when  it  re-opened 
on  Monday,  and  operators  for  the  rise  were  rendered  still 
more  uneasy  by  the  statement  of  the  New  York  Associated 
Banks.  This  showed  that  the  banks  had  not  adopted 
Secretary  Shaw's  plan  for  relieving  the  stringency  in  the 
money  market,  and  it  was  suggested  that  the  proposition 
had  been  considered  illegal  without  the  sanction  of  Con- 
gress. The  varying  reports  of  the  progress  of  the  strike 
negotiations  had  no  lasting  influence  on  the  market,  and 
although  an  advance  was  secured  on  the  news  that  the 
Pennsylvania  National  Guard  had  been  called  out,  this 
was  more  than  nullified  by  the  continuance  of  selling  by 
Wall  Street,  and  efforts  to  realise  on  the  part  of  Conti- 
nental holders.  Within  the  last  day  or  two,  however,  the 
feeling  gained  ground  that  liquidations  were  drawing  to 
a  close,  and  a  partial  reco\'ery  was  brought  about,  which 
was  increased  by  buying  from  New  York,  but  the  majority 
of  movements  still  show  declines  compared  with  last 
PViday's  figures.  The  principal  exception  was  Milwaukees, 
which  hardened  on  the  news  that,  after  all,  it  was  intended 
to  issue  the  ;;^5,ooo,ooo  of  new  capital.  Of  this  sum 
^2,000,000  represents  "  betterment "  expenditure  out  of 
revenue,  which  it  is  now  proposed  to  capitalise,  probably 
with  the  object  of  helping  the  market.  So  ends  the  proud 
boast  that  the  company  was  using  revenue  for  purposes 
which  on  this  side  would  be  charged  to  capital  account. 
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FOREIGN  RAILWAYS. 
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MS 

5b 

74i 

91 

95i 

33 

34* 
84I 

■7M 

27 

35i 

41 

44 

.30^ 

39 

59tk 

n 

32-T^ 

94i 

98 

lOlfs 

109 

«9, 

94i- 

42ii 

5ii 

66 

85A 

".■; 

i43i 

los, 

no^ 

IC9J 

"5i 

9S? 
977V 

no* 

79-fi 

27+1 

42^ 

io5i 

xo9i 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 
Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5> 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (a),.. 
Do.  Preld.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)  

Union  Pacific  (4)  

Do.         Prefd.  (4)   

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 

Do.       Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  1,5)  ... 

Do.    2ndPrcf.  (4)  ... 

Do.    3rd  Pref.  

Do.    Deb.  (4p.c.)  ... 


93 
io4i 
ni 

96 

53J 
197 

4^ 

94i 

40J 

7oi 

56 
'57 
'43 

3of 
163 

76I 

95 

35 

84 

36} 

45 

40 

77 

39f 

99 
108* 

94 

s; 

86 

142 

ic8 

n6 

105 

no 
97i 
43i 

109 


90J 
103 

io8i 
96 

196 

45 

94 

39^ 

69i 

54 
151 
142 

30i 
»59 
75J 
95 

34J 
83* 
35i- 
44^ 
40 

73J 

38* 

97^ 
»o7j 

94 

5° 

83 
138^ 
108 
u6 
105 
ic9i 

97 

42J 
IC9 


Canadian  Pacific  shares  were  sold  freely  from  New  York 
and  Montreal,  and  although  there  was  a  rally  on  support 
from  this  side,  the  pressure  was  too  great  for  it  to  be  any- 
thing more  than  temporary.  A  further  relaj>se  occurred 
on  a  Renter  telegram  stating  that  there  had  been  a  panic 
in  Montreal  ov>'ing  to  overspeculation,  but  on  second 
thoughts  this  was  deemed  tO'  be  very  much  exaggerated, 
and  a  rebound  naturally  followed,  which  left  the  quotation 
only  3I/4  down  on  the  week  at  138^4,  after  having  been 
as  low  as  136.  Grand  I'runk  stocks,  on  the  other  hand, 
have  been  fairly  steady  all  week,  and  show  merely  frac- 
tional movements. 


102 

96 

ic6 

i38|- 

'3ff 

6(^ 

97i 

64I 
"5 
65 
67 

79J 

35 
2j 

'oU 
107 
43 
4 

5^ 
93i- 
no 
106 
20J 

82^ 

7 
'51 

1711- 

6 

io| 


881 

lOOi 

8,3* 

88A 

96 

'03 

!28 

129 

'2i 

12t 

46 

53 

89 

90 

69 

70 

574 

6ii 

100 

nirV 

53* 

564 

5>A 

63 

68 

744 

29* 

30 

2 

2,»J 

3^ 

— 

9 

— 

99 

— 

354 

42 

2^ 

4^ 

4j 

8»i 

884 

1043 

— 

100 

— 

'5? 

'84 

63+ 

744 

4t 

i4i 

'3j 

154 

1704 

5 

— 

9i 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  {5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  .Shares  (7) 

B.  Ay.  and  Pacific  Ord.  ... 
Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2.1) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2)  

I  nteroceanicof  Mexico  Pref. 
Leopoldina  (3*) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (i4) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (I2j) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


Cosing 

Closing 

Price 

Price 

last  week. 

tbisweeb 

lOI 

lOI 

96 

96 

>05 

106 

'35 

'34 

'3 

13 

57 

55 

9' 

9' 

75 

73 

64 

64 

115 

"5 

57 

59 

64 

64 

75 

7S 

32 

3' 

2f 

2# 

3f 

3f 

9 

n 

99 

99 

4^, 

4*, 

34 

3| 

4i 

4 

89 

89 

no 

no 

'03 

102 

18 

i8i 

74. 

73 

&4 

H 

'44 

«4 

172 

172 

5i 

5: 

94 

94 

Highest  and 

Lowest 

Last 

Closing 

Closinsr 

Carrying 

FOREIGN  BONDS. 

Price 

Prices 

this  Y*ar. 

over  Price 

last  week. 

this  week. 

99 

88 

96 

Argentine  5  p.c.  1886  

95 

954 

834 

704 

814 

Do.       5  p.c.   N.    Cent. 

Railway 

82 

82 

100 

Q'S 

99 

Do.       6  p.c.     Funding 

974^d 

98 

89 

77J 

85f 

Do.       B.     A.      V/ater 

5  pc 

864 

854 

7ii- 

584 

694 

Do.       4    p.c.     Rescis- 

sion           

71 

7» 

JOU 

56 

68f 

Do.       4  p.c.  1897 

67Axd 

674 

701  s 

5(^4 

68* 

Do.       4  p.c.  1899 

674»d 

674 
74 

77ii 

664 

764 

Brazil  4  p.c.  1889 

764xd 

86* 

79;^ 

83f 

Do.    Western    of    Minas 

Rail  5  p.c 

85 

8S 

100 

924 

99* 

Do.     5  p.c.  Funding 

99  xd 

99 

74 

654 

724 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

734 

734 

95 

804 

934 

Bulgarian    6     p.c.    Bonds 

1S92         

92 

tl 

86 

7.33 

834 

Chilian  4^  p.c.  1885 

84 

85 

73t 

84 

Do.      4i  p.c.  1886 

84 

84 

86 

73^ 

S54 

Do.     44  p.c.  1895 

83  xd 

83 

92 

7.34 

9°! 
964 

Do.      5    p.c.  1896 

91 

92 

102 

964 

Chinese  7  p.c.  1894,  Silver 

96 

96 

107- 
io3i 

103 

'045 

Do.      6  p.c.  1S95,  Gold 

104 

los 

97J 

1024 
9'l 

Do.      5  p.c.  1S96,  Gold 

100  xd 

1004 

93i 

88 

Do.      44  p.c.  1898,  Gold 

914 

924 

994 
19 

934 

9^ 

Do.      5  p.c    Imp.    Rail. 

964 

974 

15 

19 

Costa  Rica  24  p.c  B 

'9 

'9 

noj 

1064- 

1 08  J 

Egypt  Unified  4  p.c. 

lOSi 

109 

105 

looi 

'044 

Do.    3,V  pc.  pret 

1041 

'044 

1084 

'03,4 

105 

Do.    4i  p.c.  State  Domain 

'05 

'05 

92i 

89 

9"f 

German  3  p.c 

90  xd 

90 

41S 

38 

4' 

Greek,  1884           

41 

41 

45 

41 

44 

Do.     Monopoly  Loan    ... 

44 

44 

.32S 

30 

32 

Do.     4  p.c.  Rentes 

3i4xd 

31 

103 

994 

loii 

Hungarian  4  p.c.  l88l 

101 

lOli 

I02f 

98s 

lOlJ 

Italian  5  p.c.  1862 

loif 

1024 

106+ 

lOI 

1054 

Japan  5  p.c 

104 

104 

88| 

74? 

864 

Do.   4  p.c.  sterling 

85 

854 

lo,3-i 

98,^ 

lOlf 

Mexican  5  p.c.  1899          ... 

101   xd 

lOl 

32n% 

26| 

99I 

3°^ 

Portuguese  I  p.c 

3ii 

32 

1034 

1024 

Russian  4  p.c.  1889 

1 01  xd 

JOI 

88 

75J 

851 

Spanish  4  p.c.  (Sealed)    ... 

874xd 

m 

103 

97 

I02i 

Turks  34  p.c.  Tribute 

102 

102 

io;4 

1014 

104 

Do.     4  p.c.  Defence 

104 

I02xd 

3'^. 

26f 

30* 

Do.     Series  "C" 

29s 

31 

29-1% 

24 

281 

Do.     Series  "D" 

27J 

28f 

555 

494 

554 

Uruguay  34  p.c 

55* 

554 
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Hiihett  and 

Lowest 
this  Year. 


47 
«9 

'35 

589 

30 


30 
14 

129 

559 


4*      3i 

A?6       3i 
75i      55 


5-1 1 
3-i 
101.} 

70 


33 

86| 

37 


6i        Si'. 


Last 
Carrving 
over  Price 


16 


4*  4 

476I  45 'i 

IS  \ 

•6?  I3i 

i8i  i6 


3^ 
4i'j 


Xi 

47i 

io5i 
3°J 


6IJ 
I 


'21 
'i! 


99 


■a 

29 

■03 
21 

14II 
69I 

loA 

8i 


S8 


38        2i 
34  2j 


Mi 

570 


71 
50 


14A 

8 

«3/6 


8/9 
4i 
470 

10/- 
28/6 

<3J 


Old 

23/6 
59/? 


17 

42i 

104I 
34 


77J 


9i 


iVi 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  iu  parealhese*. 


Closinf 

Price 
last  week 


I/. 

tit 

__ 

M« 

iU 

— 

ibi 

12 

12  J 

4S* 

30 

4o.t 

99i 

«9 

91 

3i 

.3I 

2A 

■9 

— 

214 

201 

— 

44 

3»4 
94 

— 

96? 

86i 

92.1 

88 

en 

7i 

180 

160 

«39 

117 

127 

>3<» 

"1 

11' 

12i 

(^3 

W 

14 
•4i 

12 

'3 

119 

90 



2>9i 

'95 

— 

■■7J 

112 



31s 

290 

— 

315 

28S 

— 

410 

390 

^ 

2o8i 

iis 

— 

3>3 

— 

Allsopp  Href,  (nil)     

Do.     Dcf  (nil) 

City  of  London  Ord(7j)  ... 
Guinnens  Ord  .Stock  (20)... 

Ohlsnon's  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(>7j)   

Tlircltall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Iiid.  Docks  I'rcf. 

Stk(4)... 

Do.  Dc-f.  Stk.  (I J) 

Aerated  Bread  (42i)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Old.  (7)... 
Britisli  Wcstiiigliouse  Pref. 

(6)   

Brunner  Mond.  (32^)  

Callender's  Caljje  Ord.  (20) 
Calico  I'riiiters  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Prof.  (20) 

Eng.Sevving  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley '.«  Telegraph  (20)  ...| 

Imp.  Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4j)    ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyon.s,  J.,  &  Co.  (28J)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Patrolcum  (30)   ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (21  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil),.. 

Do.       5  p.c.   Cum.  Pref. 

Stk  (nil)   

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (12,}) 
Babcock    &     Wilcox    Ord 

('2i)     

Brown,  }.,  St  Co.  Ord.  (20) 
Howard   &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (17J) 

United  States  Steal  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (»J) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (8)  

East.'  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4.}) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

Loudon  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (ma.\.  10  p.c.)  A 
Keut    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivir,  Ntfw  (12J)     ... 
Southwrk  &  Vaux.  Ortl.  (7) 
Middlesex    Waterworks 
Cons.  Stock  (to)     


Closing 

Price 
this  week. 


1/6 


92 

7j 

126i 

56 


'3 
90 

22 1 
112.} 

290 

295 
395 
«97j 

380 


35 


6i 


■% 


107 


4'.i 


2i 


10 

9» 

7} 
'65 

127i 

.4 
56 


ss 

221 
112^ 

J90 

295 

395, 

'97i 

28» 


In  the  Foreign  Railway  market  »ome  attention  was  paid 
to  the  securities  uf  the  South  American  ^ine^  but  in  spite 
of  a  fair  amount  of  bu.siness,  i>rites  rarely  altered.  The 
dividend  on  the  Buenos  Ayres  Western  ordinary  stock  at 
the  rate  of  7  per  cent,  per  annum,  making  6  i^r  cent,  for 
the  whole  year,  had  been  anticii^ted,  and  therefore  did 
not  affect  the  quotation  in  the  slightest.  Bucnus  Ayres 
and  Pacific  ordinary  and  second  preference  »ux:k«,  after 
an  initial  gain  of  i,  steatiily  relapsed,  and  ckwe<i  with  a 
net  loss  of  2  in  each  case.  Buenos  Ayres  and  (xie  or  two 
other  Argentine  issues  were  also  easier,  together  with 
several  Brazilian  securities.  'I'o-day  though,  Kosario  stijck 
came  again  into  favour.  Mexican  Railway  su»cks  have 
suffered  the  (iei)ression  in  the  silver  market,  and  finishe<l 
from  K  to  I  ^2  down. 

In  the  miscellaneous  markets  Bank  shares  attracted 
some  attention,  and  an  unusual  numl>er  of  movements  UK»k 
place.  They  were  nearly  all  favourable,  the  only  ileclines 
being  in  National  of  South  Africa,  Chartered  of  India,  pnd 
Barclays.  Tobacco  securities  v.ere  steady,  with  nothing 
of  interest  developing  until  Thursday,  when  a  sharp  rise 
of  i]4  took  i>lace  in  Clay  Bo<-k  preference,  making  the 
price  14.  It  appears  that  the  Guaranty  IVust  Com|>any  of 
New  York,  a  creature  of  the  Mutual  Life  Assuraixe  Com- 
pany, of  the  same  city,  is  offering  _;^i4  ])er  share  for  what 
it  calls  a  limited  number  of  shares,  and  the  inference  is 
that  complete  control  of  the  company  is  desired.  S4)me 
time  back  the  ordinary  shares  nas.sed  into  American  hantis, 
and  the  purchasers  de.sired  the  board  to  retire.  This 
they  declined  to  do,  because,  so  it  is  said,  the  American 
control  did  not  feel  disposed  to  give  an  undertaking  to 
protect  ^e  rights  of  preference  share  and  tlel>eniure 
holders.  That  they  should  refuse  to  give  such  undertaking 
seems  not  a  little  remarkable,  and  fr<)m  what  we  remember 
of  the  circumstances,  a  desire  to  keep  the  concern  alive 
for  the  sake  of  drawing  comfortable  fees,  seems  to  have  Ijeen 
uppermost  in  the  directorial  mind.  By  getting  hold  of  the 
preference  shares,  the  e.vistiiig  ordinary-  holders  could  turn 
the  board  out.  Hudson's  Bay  fell  away  at  one  time,  on 
the  trouble  in  Montreal,  and  although  rallying  fnnn  the 
worst,  finished  about  %  lower.  Linotvpes  were  a  <leclining 
market  throughout  the  week,  and  the  deferred  shares  are 
now  down  to  3.  Cycles  came  into  some  prominence 
t;wing  to  the  good  show  made  by  Swift's,  and  an  antici- 
pated favourable  report  by  the  Rudge-Whitworth.  the 
pioneer  of  the  cheap  machine.  Breweries  and  Welsbachs 
eased  off,  and  Iron  and  Steel  securities  displayed  some 
improvement. 

To-day's  Stock  Exchange  was  about  as  poor  as  usual, 
but  the  talk  continues  to  be  more  confident,  and  the 
cheai>ness  of  money  had  a  slight  inlluence  on  the  price 
of  Consols.  It  can  only  \>e  tran.siton,-.  because  the  market 
is  fairly  paralysed  by  the  anKiunt  of  the  stork  it  has  to 
caxiy  on  borrowetl  money.  In  other  directi«)ns  there  were 
no  particular  changes,  but  Home  Railways  continuetl  to 
tlrag,  Yankee  Railroad  shares  to  wobble,  and  mis»'ellaneous 
stocks  and  securities  to  lie  out  in  the  cold.  Paris,  how- 
ever, wa.s  a  buyer  of  the  lower  Turkish  groups,  of  Portu- 
guese, of  De  Beers,  and  some  f>ther  of  its  favourites,  so 
that  prices  for  such  Vi'ent  up  a  little,  and  the  Kaffir  market 
altogether  closed  stronger.  Continuation  rates  were 
arranged  to-day,  and  the  average  of  rates  for  money  was 
given  at  7  to  9  per  cent.,  but  a  good  deal  of  the  carrying 
over  was  done  at  5  to  6  per  cent.,  and  there  seemed  ti>  be 
a  less  weight  of  floating  shares  on  the  market.  This, 
however,  may  be  the  effect  of  an  increi.'ie  in  the  ac-count 
open  for  the  fall. 


MINING    NOTES    AND    NEWS. 

\Vc  have  not  yet  had  that  nice  boom.  The  expciiant  punters,  who 
rejoiced  to  see  the  advance  in  piircs  at  the  end  of  last  werfc.  cricti 
out  that  the  slump  had  ended  at  last.  "  Thank  goodness,  sn«iKnse 
is  over,"  they  said.  "  This  is  the  beginning  of  the  boom.  The 
controlling  houses  arc  buying,  and  the  public  will  follnw  siiit; 
now  we  shall  make  our  fortunes."  Their  delight  wns  lcr.»per«d 
bv  a  regret  that  a  half-Hay  would  be  lost  on  Saturday,  r>hen  the 
House  was  closed,  and  they  went  hotne  on  Friiiay  night  hopiss 
that  ordsrs  ga'.orc  would  in  the  mcnlime  he  p<->urins  in  from  the 
;  >4iic.  It  little  nuttcrpii  that  the  upward  niovenirnl  h.:d  no  hjsis 
■  altcvec  in  banX  fitk  business.  Us'^C  ''"<^'  '•'  •'  P'iri il>il  mea^nre, 
to  option  buying  and  a  little  ''bear"  covering.  Jobhcrs"  eves, 
however,   were   opened  on    the  Monday,  .and,    at   the  same  time. 
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their  hearts  became  heavy  once  more,  for  the  post  brought  no 
orders,  and  prices  fell.  The  public  are  not  to  be  caught  just  yet 
with  the  old  bait  of  rising  prices.  They  see  the  fraud  now ;  the 
scales  have  fallen  from  their  eyes.  This  has  been  pertinently 
expressed  by  a  correspondent  in  the  Financial  News^  who  echoes 
what  so  many  thousands  deeply  feel.  "  In  your  leader  of  the 
2nd  inst.,  you  hinted  pretty  clearly  that  the  present  state  of 
stagnation  on  the  Rand  is  caused  by  '  the  sulky  selfishness '  of 
the  mining  magnates.  That  this  is  ])erfcctly  true  has  been 
admitted  to  me  by  one  of  these  gentlemen  ;  anfl  the  cause  is,  not 
any  fear  of  the  present  mines  being  over-taxed,  but  that  the  great 
houses  may  not  be  able  to  make  the  same  huge  fortunes  out 
of  new  exploitations  that  they  have  done  in  the  past.  If  this 
state  of  things  continues,  all  that  their  enemies  say  of  the  '  Helots 
of  I'ark  Lane '  would  appear  to  be  fully  justified.  It  may  be 
said  that  had  it  not  been  for  the  enterjirise  and  capital  of  these 
gentlemen  there  would  be  no  Johannesburg.  This  may  be  true; 
but  it  is  equally  true  l.hat  if  there  were  no  gold  mines  the  Empire 
would  to-day  be  richer  by  20,000  lives  and  ;^2oo,ooo,ooo.  I  think, 
therefore,  that  the  mining  magnates  might  remember  what  they 
owe,  both  to  the  Empire  and  to  South  Africa,  and  forget  for  the 
moment  their  own  too-well-filled  pockets.  As  a  proof  of  their 
gratitude,  I  would  suggest  that  they  might  club  together  to  pay, 
out  of  their  huge  fortunes,  a  substantial  part  of  the  Transvaal 
war  debt,  say,  ^^20, 000, 000.  In  the  good  old  days — in  the  time 
of  Kmg  John,  for  instance — some  such  donation  would  have  been 
extracted  from  them,  however  unwilling  they  might  have  been." 
This  is  the  sublime  lovalty  for  which  we  British  taxpayers  have 
suffered  so  much ;  much,  but  not  enough  to  satisfy  the  cupidity 
and  avarice  of  these  holy  men.  So  the  market  slumj>s,  because 
the  public  are  anxious  to  sell,  not  to  buy,  the  scrip  so  con- 
taminated, the  scrip  soaked  in  the  blood  of  our  sons  and  in  the 
tears  of  our  orphans.  It  is  due,  so  the  punters  shout,  not  to  this, 
not  to  public  indifference  and  aloofness,  but  to  the  scare  in 
Wall  Street,  which  has  had  a  sympathetic  reaction  on  Kaffirs. 
Likewise  to  the  nineteen  day  account,  which  is  now  closing ;  in 
fact,  it  has  been  due  to  any  but  the  right  cause.  There  have,  as 
usual,  been  rumours  in  plenty,  chiefly  of  the  bullish  kind,  one 
being  to  the  affect  that  the  Consolidated  Gold  Fields  will  shortly 
declare  a  dividend.  The  last  distribution  r>n  the  ordinary  shares 
was  at  the  rate  of  5s.  at  the  end  of  1898,  so  the  shareholders 
h.ave  received  nothing  for  nearly  four  year;;.  Option  buying  and 
bear  repurchases  have  again  advanced  prices  fractionally  towards 
the   end  of   the   week,  but   the   improvement    is   spotty. 

Messrs.  Beit,  Jameson,  and  Jones  have  graciously  agreed  to 
reduce  the  50  per  cent,  of  vendors'  scrip  which  they  hitherto 
exactei  from  Rhodesian  companies  to  30  per  cent.,  but  it  has 
not  excited  any  enthusiasm  on  the  market.  Far  more  than  this 
is  needed  to  interest  the  public  in  the  Rhodesian  mining  industry, 
in  which  they  have  lost  vast  sums  already.  T?rofits  are  wanted, 
and  rich  ore,  and  these  have  made  no  visible  appearance  yet. 
Our  German  friend  and  his  iIlustrio\is  companion,  the  redoubtable 
raider,  would  not  have  made  any  such  concession  had  not  grim 
necessity  compelled  them.  The  yoke  of  the  Chartered  Company 
has  been  too  heavy  for  the  colony  and  the  mining  industry  to 
bear,  and  though  they  might  have  continued  to  submit  to  it  out 
of  pure  love  and  veneration  for  de.ar  Cecil,  had  he  lived,  they  are 
certainly  revolting  from  the  tyranny  now,  with  a  determination  to 
throw  it  off  that  looks  ominous.  So  the  great  men  put  their  heads 
together,  and  came  to  the  conclusion  that  thev  must  concede 
something,  or  run  the  risk  of  losing  all.  "  There's  no  help  for  it, 
Beit,"  wc  can  imagine  the  warrior  doctor  saying,  "We  have 
seen  with  our  own  eyes  that  dissatisfaction  is  spreading  and  they 
want  the  Chnrter  abrogated,  and  it's  better  to  have  a  quarter  of  a 
loaf  than  none  at  all.  We  mav  as  well  take  the  bull  by  the  horns 
and  concede  20  per  cent,  right  away,  it  will  please  them,  and 
perhaps  amaze  them  with  our  generosity,  at  the  same  time  help 
the  market."  '''^ichl  t.amn  !  Ve  vill  do  it.  then,"  and  so  it  was 
done,  wit.h  smiling  f.aces  and  with  a  "  Geliebte  Freunde,  vee  do 
S^ive  you  all  dis  vit  de  greatest  goot  mindt,  and  hope  you  vill  like 
us  ferv  well."  "  But  that  is  not  the  limit  of  our  generosity,"  said 
they,  to  the  Farmers'  Association.  "We  will  establish  separate 
survey  and  agricultural  departments,  and  grant  50  per  cent,  rediic- 
lions  in  the  railw.iy  rates  for  fencing  material ;  "  and  then,  sotto 
voce,  "  If  that  doesn't  satisfy  you,  you  can  gp  to  blazes."  But  the 
30  per  cent,  is  still  extortionate.  Only,  while  there  is  no  gold  to 
speak  of,  it  don't  really  matter  much.  But  for  the  looks  of  the 
thing,  in  view  of  the  price  to  be  asked  for  the  new  "  Empire " 
from  the  British  Government — to  be  charcfed  on  the  Transvaal — 
Beit  and   Company  might  have  "  chucked  the  whole  bloomin'   lot." 

The  West  Australian  market  is  still  dead,  and  all  around  is 
the  silence  of  a  deep  solemnity.  The  mourners  nsk  eacV.  other  in 
agitated  whispers:  "  Ts  it  sleep,  or  is  it  death?"  and  receive  for 
answer  only  hagij.ard  looks  of  grief  and  woe.  "If  it  be  sleep,  is 
there  not  hope  of  re-awakeninn^?  "  Alas  !  it  looks  mxich  like  the 
sleep    of  death,    so  inanimate   is    it. 

Neither  is  much  ."ign  of  life  and  vigour  exhibited  by  the  Mis- 
cellaneous department,  and  extreme  lassitude  is  its  present 
condition.  Indian  shares,  because  mostly  good,  are  harfl  and 
steady,  but  others  often  show  a  grievous  wenkne>:s.  Dividend 
rumours  and  estimates  have  continued  to  affect  Rio  Tintos,  which 
have  been  falling  .all  the  week.  The  dividend  w:is  declared  nn 
Thursday  afternoon  at  22s.  6d.,  a  figure  in  accordance  with  the 
market's  most  recent  estimates.  Tt  compares  v.'ith  "^^s.  paid  last 
November,  and  37s.  6d.  last  May,  ,and  the  news  lifted  the 
shares  1-16. 

The  West  African  section  has,  as  usual,  been  listless  and 
staj?nant,  in  spite  of  a  sensational  event  in  the  shape  of  a  is. 
dividend  declared  bv  the  Ashanti  Sansu.  It  w-ould  be  interesting 
to  know  whether  this  dividend  has  been  legitimately  earned  or 
not,    or     whether    it    has     been     declared     for    market   purposes. 


During  recent  months  the  returns  have  been  very  good,  but  it 
doesn't  follow  th.it  the  financial  position  of  the  company  iuslifies 
the  dividend,  though  we  hojjc  it  does.  The  haste  wiih  which  the 
dividend  stage — in  the  oi)inion  of  the  directors — has  been  reached, 
naturally  creates  doubts  in  folk's  minds.  As  showing  the  fluctua- 
tions in  the  returns,  we  append  the  following  table,  giving  the 
production    to   date  :  — 

Average 

Month.  Tons.  Oz.  per  ton 

dwts. 

October,     1901  880     ...  900  ...     20.45 

November,   iqoi  850     ...  495  ...     11.04 

December,    1901  555     ...  390  ...     14.05 

January,    1902  693     ...     550  ...      15.8b 

February,    1902  653     ...     750  ...     22.97 

March,    1902  600     ...  720  ...     24.00 

April,    1902  560     ...  620  ...     22.10 

M.ay,     igo2  650     ...     760  ...     23.38 

June,    190J  620     ...  710  ...     22.90 

July,    1902  670     ...  780  ...     23.28 

August,    1902  330     ...  420  ...     25.45 

September,    1902 730     ...  1300  ...     35.62 

The  number  of  ounces  totals  8,395,  '»"'^')  assuming  that  e.ath 
ounce  realised  £^,  which  is  a  large  assumption,  the  revenue 
would  amount  to  ^33,580.  Out  of  this,  the  expenditure  has  to 
be  provided,  both  in  West  Africa  and  London,  with  something 
written  off  for  depreciation,  or  set  aside  for  reserve  and  for  a 
carry  forward.  The  paid  up  capital  is  ^315,000,  and  the  dividend 
would  absorb  ;ifi5,75o,  leaving  ^17,830  only  for  ex])enses,  etc., 
so  it  looks  as  if  the  directors  are  dividing  up  to  the  hilt.  Ashanti 
Gold  Fields — of  which  company  the  Ashanti  Sansu  is  a  subsidiary 
— have  been  very  strong  towards  the  latter  end  of  the  week,  the 
gain  being  substantial. 

Wassav  Consolidated  GoLDyiELDS  Company. — The  directors 
of  this  West  African  company  have  issued  a  circidar  stating  that, 
"  owing  to  the  rainy  season,  prospecting  work  on  the  company's 
properties  had  to  be  suspended  about  the  middle  of  June,  and  the 
experlition,  which  was  then  on  the  coast,  was  in  consequence  re- 
called to  England,  with  the  exce])tion  of  the  accountant  and 
storekeeper,  who  remain  in  charge  until  active  operations  are 
resumed.  It  has  now  been  arranged  for  a  second  expedition  to 
le.ave  England  at  the  beginning  of  October."  Here,  then,  do  we 
see  money  absolutely  thrown  .away  on  nothing.  If  the  rainv 
season  is  the  sole  cause  of  this  futile  expedition,  why  did  the 
directors  not  foresee  it?  And  if  it  is  to  start  again,  would  it  not 
have  been  more  economical  to  leave  the  members  at  the  coast, 
with  the  storekeeper  and  the  accountant,  than  to  give  them  costly 
sea  trips?  Explanations  should  be  demanded,  for  it  seems  sheer, 
w.anton  waste  of  shareholders'  money.  The  directors  promise  that 
the  annual  meeting  will  be  held  before  the  end  of  (he  year,  when 
they  will  present  their  report  and  accounts,  which  will,  no  doubt, 
possess  many  interesting  features,  that  is,  all  expenditure  and  no 
revenue,  and  even  prospecting  and  location  work  does  not  appear 
to   h.avc   been   commenced. 

Klondyke  and  Kootenay  Venture  Syndicate. — It  is  quite 
a  pleasure  to  meet  with  such  an  old,  long  forgotten  acquaintance 
as  a  Kootenay  mining  company.  It  takes  our  memory  back  far 
into  the  past,  anrl  recalls  those  happy  flays  when  we  could  scarcely 
eat  for  excitement,  and  when  we  shouted  a  hearty  gooji  bye  to 
expedition  after  expedition  on  their  perilous  journeys  to  Arctic 
regions.  We  welcome  them  on  their  return,  even  with  empty 
pockets,  but  though  they  m.ay  be  poor  in  money  are  they  not  rich 
in  experience?  Here  is  the  record  of  one  intrepid  enterprise,  not 
a  brilliant  one  in  results,  but  none  the  less  interesting  as  a 
narrative  of  modest  endeavour.  The  report  and  accoimts  cover 
the  period  from  November  i,  1901,  to  September  30,  of  the 
present  year.  T.his  is  the  story  as  set  out  in  the  profit  and  loss 
account: — By  dividend  on  ^f  1,000  2-)^  per  cent.  Consols,  ;^I3; 
interest,  ^11;  transfer  fees,  25s.;  balance,  being  loss,  £260.  It 
is  not  surprising  to  learn  th.at,  after  such  an  achievement, 
the  company  intends  to  retire  on  its  laurels.  "  The  accounts 
have  been  |>repared,"  says  the  report.  '■  prior  to  the  receipt  of  any 
dividend  from  Klondyke  Consols,  Limited,  which  would  have 
enabled  a  further  dividend  to  be  distributed  by  this  syndicate, 
in  order  to  give  effect  to  the  expressed  intention  of  the  directors 
that,  during  the  current  year,  the  syndicate  .should  be  wound  up, 
and  the  shares  of  the  Klondyke  Consols,  Limited,  distributed 
amongst  the  shareholders."  The  balance-sheet,  after  deducting 
the  above-mentioned  loss,  shows  a  credit  balance  of  ^4,326.  The 
sm.all  sum  of  .,^257  is  owing  to  sundry  creditors,  and  the  paid  up 
capital  amounts  to  j/^54,452.  Assets  consist  of  57,750  fully  paid 
£\  shares  in  the  Klondyke  Consols;  1,000  2%  per  cent.  Consols, 
at    cost    ;f  927 ;    and   cash,    ^^98. 

Stratton's  Independence. — Ever  since  it  came  into  existence 
this  company  has  been  Ihe  source  of  almost  incessant  anxiety  to 
the  shareholders,  for  the  main  reason  that  experts'  estimates  and 
reports  ujwn  the  mine  have  been  at  perplexing  variance.  The 
discoverer  of  the  mine.  Mr.  W.  p.  Slratton.  recently  Hied,  and 
no  sooner  has  his  b'eath  left  his  body  than  the  Venture  Corpora- 
tion, which  floated  the  company,  is  rumoured  to  be  about  to  bring 
a  suit  against  the  Stratton  Estate  for  ^5. 000. 000  damages,  alleging 
con5])ir;'ry  and  misreprfsentation  on  the  part  of  thi>  d'-censed 
and  others  in  the  sale  of  the  mine.  All  kinds  of  storie,->  of  fraud 
and  villainy  are  now  being  invented  by  alert  imaginations.  5ome 
of  which  may  have  foundation  in  fact.  Should  surh  an  action  be 
seriously  contemplated  between  the  vendors  and  the  promoters  it 
will,  no  doubt,  provide  us  with   an   interesting  story. 

Gold  Coast  Investment. — The  report  of  the  directors  of  this 
company,  from  its  incorpor.ation,  J.inu.ary  29,  1901,  to  Septembi-r 
30,    1902,   merely  states  that  "  the   investments,   comprising  chiefly 
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interests  in  companies  provided  with  ample  working  capital  and 
operating  on  the  Wassuii  liMoket  K.-.ngr,  have  been  taken  into 
the  balance-sheet  at  or  iiniler  balance  of  cost.  At  current  prices, 
these  investments  show  a  lar(,'e  depreciation,  bnt,  in  view  of  the 
satisfactory  and  methodical  way  these  companies  are  dealing  with 
their  properties,  the  <Urectors  have  confulence  in  their  intrinsic 
value,  and  anticipate  a  successful  future  for  them."  This  is  an 
ingenirus  plea,  to  say  the  least,  but  it  is  not  likelv  to  give  satis- 
faction to  the  shareholders.  The  auditors  say  :  "  'i'he  amount  at 
which  the  investments  appear  in  the  balance-sheet  is  considerably 
in  excess  of  their  market  value."  A  list  of  the  companies  is  given 
in  the  report,  but  not  the  amount  of  shares  held  in  each  out  of 
the  aggregate  of  ^■314,657.  The  capital  of  the  company  is 
/6op,ooo,  of  which  400,000  ^i  shares  have  been  issued,  with  15s. 
paid.  The  sum  of  £,zjoQi.  is  owing  to  creditors  on  open  accoimts, 
and  ;f3i,oii  has  been  bcjrrowed  on  the  security  of  some  of  the 
above  -'"investments."  There  is  a  contingent  liability  in  respect  of 
calls  of  ;f  17,893.  Cash  amounts  only  to  ;i5,833,  and  a  debtor 
owes  f,2-]^,  the  remainder  of  the  assets  re|)resenting  expenditure. 
The  directors,  however,  do  not  appear  to  have  taken  any  fees, 
for    which    credit    is  ilue  to    them. 

Vl(  rORIA  AND  QtF.KN  CiOLI)  MINING  fOMPANV. — Accorrling  to 
the  rei'ort  of  the  directors  for  the  half  year  ending  Julv  20 
last,  operati.)ns  were  continlied  during  the  earlier  j>art  of  the 
term  on  the  Victoria  and  Queen  reef.  It  is  now  jiroposed  to  sink 
a  win/.e  on  the  new  reef  to  connect  with  the  Victoria  and  Cale- 
donia block  workings  on  the  same  vein,  which,  say  the  directors, 
can  be  completer]  in  about  90  ft.  of  sinking,  and  they  add,  frotri 
the  present  ap|iear:ince  of  the  reef  being  opened,  they  '■  do  not 
expect  that  the  shareholders  will  be  requirefl  to  i)ay,  much  more 
to  put  the  mine  on  a  jiaying  basis,"  an  opinion  that  must  be 
taken  for   what  it  is  worth.     There   is  a   debit   balance   of  X4'''- 

SiKRRA  HuTTKS  CiOi-i)  MINING  COMPANY. — Nothing  brilliant 
was  done  by  this  company  in  the  half  year  ending  June  30  last, 
the  profit  being  merely  ^^419,  which,  with  the  balance  of  ^1,861 
brought  down,  makes  a  total  of  ;^j,28o,  all  carrierl  forward. 
7,122  tons  of  ore  were  t.\ken  from  the  old  workings  during  the  six 
months,  and  the  same  quantity  was  milled,  yielding  gold  bullion 
worth  $2t;, 736.41,  or  an  average  of  $3.61  |)er  ton,  against  an 
average  of  $3.74  the  |)revious  term.  The  cost  of  working  per  ton, 
including  outlay  on  the  sixth  level,  averaged  $2.74,  leaving  a 
jirofit  of  87  cents,  per  ton.  The  report  of  the  Phimns  Eureka 
mine  shows  a  balance  to  the  credit  of  profit  and  loss  account  of 
/'i,iS3,  to  be  carried  forward.  The  lessees  cleaned  up  the  mill 
early  in  February,  and,  finding  that  they  couhl  not  \york  the  mine 
profitably,  offered  their  lease  for  sale,  but  no  definite  arrangement 
has  yet  been  made  for  its  transfer,  or  for  a  sale  of  the  projierty. 


TRADE  AND  PRODUCE. 

WiiKAT. — Home-grown  wheat  is  pouring  into  the  markets  now 
in  splendid  style,  but  in  quality  it  is  scarcely  up  to  what  millers 
desire,  aivl  they  are  only  selecting  the  best  samples.  The  ten- 
dency is  very  irregular  since  prices  of  poor  qualities  are  sagging, 
while  the  finer  sorts  are  held  at  slightly  increasing  rates.  Far- 
mers' deliveries  for  the  week  amount  to  73,160  qrs.,  against 
54-973  qrs.  last  week,  .and  60,376  qrs.  last  season,  and  they  realised 
an  average  price  of  25s.  rod.,  a  decline  of  8d.  on  the  week,  though 
a  rise  of  2d.  from  last  year's  figures.  Shipment  arrivals  have 
been  large,  but  buyers  .show  no  anxiety  to  secure  large  quantities, 
for  holders  more  than  maintain  their  jiosition.  Imports  during  the 
jiast  week  made  a  spurt  to  498,816  qrs.,  which  must  be  set  .against 
.1S5>.S77  fjfs.  last  season,  and  311,537  in  the  previous  week.  Dorn- 
busch  estimates  the  ijuantity  011  passage  to  the  United  Kingdom 
.at  1,950.000  (|rs.,  a  rise  of  5,000  qrs.  The  amount  held  in  I^onilon 
"  .T.356  <|rs.,  against  25^,904  at  the  same  time  last  year.  F'utures 
have  generally  been  dull  and  lifeless.  In  France  threshing  is 
delayed  by  the  continuance  of  wet  weather,  while  in  Italy  the 
harvest  is  progressing  slowly  and  the  yield  is  said  to  be  poor.  In 
Belgium  the  weather  has  become  cold  and  unsettlecl.  It  has 
become  cold  and  raw  in  Germany,  but  efforts  are  being  made 
to  finish  up  the  harvest  and  save  the  potato  crop.  In  Russia  the 
yielil  is  saiil  (o  be  very  good,  and  supplies  are  flowing  into  Odessa, 
Nikolaieff,  Novo  Rossiisk,  and  other  ports.  Wheat  and  rve 
exports  since  August  i  are  1,200,000  (|rs.  above  last  year's  output 
in  the  same  period,  and  barley  has  also  increased  1,000,000  qrs. 

Mai/e  has  been  affected  by  the  weather  reports,  and  by  the 
Ohio  Stale  Agricultural  Department's  estimate  of  tlie  crop  iii  that 
Stale.  The  latter  was  so  favourable  that  prices  fell  considerably 
on  its  receipt,  but  the  continued  bad  weather  has  kept  them  at  a 
pretty  high  level  all  through  the  week,  and  the  tendency  is  up- 
wards. Of  course,  the  market  is  a  favourite  haunt  of  reckless 
speculators,  and  the  fluctuations  experienced  from  day  to  day  are 
often   very  severe. 

CoT-lON.— The  attendance  at  the  spot  market  has  been  large  all 
week,  but  holders  have  not  maintained  a  firm  altitude,  and  values 
ha\-e  gone  back  six  points,  American  (middling)  now  standing  at 
.1.78<I.  and  Urazili.ms  have  only  been  in  moderate  request,  but 
Kgyptiiius,  after  a  langiii.l  opening,  moved  up  slightly  towards  the 
end  of  the  week.  Fast  Indians  were  dull,  and  Purats  unaltered. 
The  total  visible  supply  has  increased  188,000  bales,  and  now 
amounts  to  1,668,000  b.-iles,  against  1,377,000  bales  last  year,  and 
1. 1.19,000  two  years  ago.  Futures  have  been  inert  in  sympathy 
with  unfavourable  news  from  America,  and  under  heavy  selling 
pressure  they  have  .leclined  several  points  on  the  week.  Little 
has  been  done  in  Egyptian  futures.  The  most  competent  authori- 
ties decline  to  supi;e.st  an  estimate  of  the  crop,  regarding  October 
.18  a  crit.c-t  month,  but  at  the  same  time  ridiculing  the  American 


ofllicial  figures.  Agit.ition  to  extend  the  cotton  growing  area  witbis 
the  limits  of  the  brilish  Empire  continues  to  tpread,  and  it  i»  noir 
suggested  that  the  West  Imlien  might  be  induced  to  try  their  luck 
with  this  cro|).  The  old  variety  of  cotton  which  i>  dill  found  in 
some  places  in  Jamaica,  produces  a  quality  of  quite  markcubie 
value.  Cotton  can  be  grown  over  the  whole  of  the  semi-tropical 
belt,  and  the  capacity  of  the  area  of  production  is  almott  un- 
limited. There  is  no  good  reason  why  Jamaica  sbonUl  sot  be 
able  to  grow  a  superior  cottim. 

Manchester  is  influenced  by  the  incre.->sing  belief  th.at  no  material 
fall  need  be  anticipated,  and  rates  this  week  have  been  firm.  Con- 
fidence is  wanting,  and  though  the  market  is  steady,  manufac- 
turers can  find  but  little  profitable  business. 

Wool,. — The  general  outlook  has  not  materially  altered  since 
the  close  of  the  last  Colonial  auctions.  Merinos  have  gor. ;  so 
high  that  the  attention  of  the  trade  will  be  more  and  more  directed 
to  the  lower  kinds  of  cross-breds,  though  the  disastrous  result  of 
their  introduction  on  a  former  occasion  will,  no  doubt,  keep  manu- 
facturers from  giving  them  loo  general  a  trial.  The  English  wool 
trade  is  picking  up  a  little  under  the  influence  of  the  prevailing 
low  prices,  and  half-bre<ls  have  been  taken  in  considerable  quan- 
tities for  America.  Increased  values  are  demanded  for  the  finer 
worsteds  as  the  result  of  the  higher  price  of  wool,  but  merchants 
will  be  chary  of  raising  prices  to  a  level  the  market  will  not  be 
willing  to  consider.  Attempts  are  being  made  to  cry  down  the 
present  high  ijuotations,  but  in  the  light  of  known'  f«cU  it  is 
obvious  that  they  can  meet  with  no  success.  In  the  bhinket  sec- 
tion orders  are  booked  for  far  into  next  year,  and  the  carpet  trade 
displays  an  improving  tendency.  Turnover  in  hosiery  is  exception- 
ally good,  though  fancy  worsted  suitings  are  dull  at  increasing 
rates,  (ienerally,  however,  worsted  manufacturers  are  well  booked 
forward.  The  better  makes  of  tweeds  are  fOught  for  by  the  Con- 
tinent, and  large  consignments  of  medium  and  cheap  worsteds  and 
woollens  are  being  dispatched  to  South  Africa.  United  States  is 
quiet. 

Li.vE.v. — The  most  that  can  be  said  of  the  linen  trade  at  pre- 
sent is  that  it  comes  up  to  a  fair  average.  No  indications  are 
apparent  of  much  activity  in  any  quarter,  but  there  is  a  st<;ady 
quiet  deman<l  both  from  home  and  Continental  spinners,  who  have 
allowed  their  stocks  to  run  somewhat  short.  Caution  is  the  pre- 
vailing policy  of  buyers,  a  caution  amply  justifieil  by  the  dubious 
position  of  the  raw  material.  Flax  is  declining  continuousl-/  in 
value,  and  concessions  have  to  be  made  to  purchasers  in  more  ihan 
one  department  of  the  industry.  Damasks,  union  goods,  and 
dress  linens  are  meeting  with  a  better  inquiry  than  recently,  but 
no  other  traces  of  improvement  are  visible.  The  home  m:irket 
is  the  dullest  of  all,  quite  a  fair  trade  p.assing  with  South  America 
and  the  Colonies,  and  the  United  Slates  and  Canada  showing 
some  keenness.  Jute  is  steady,  though  production  is  slackening 
a  little,  and  prices  have  fallen  to  the  great  surprise  of  the  tr.ide. 
Quotations  of  jute  yarn  are  firm,  but  little  is  being  done  in  them, 
and    Hessians    are  in   poor    request. 

COHER. — The  fluctuations  of  our  market  have  run  parallel  to 
the  course  of  events  in  America.  Shipments  from  the  States  have 
been  larger  than  usual — nearly  4,650  tons  coming  across  this 
week — but  the  uncertain  financial  outlook  in  America  deters 
siieculators  from  playing  with  the  forward  [Kisition,  and  the  pro- 
blematical nctions  entertained  of  the  stocks  -held  there  contributes 
to  the  general  hesitancy.  Cash  now  stands  at  /51  los.,  and 
three  months  at  j^52,  a  decline  of  /i  and  8s.  9<l.  respcctivelv. 
Some  further  information  regarding  the  st.atistical  position  h.as 
come  to  hand,  from  which  it  seems  that  for  the  months  of  July 
and  August  the  productions  of  the  United  .Slates  averageil 
26,000  tons  monthly,  and  the  monthly  consumption  this  year  is 
estimated,  by  those  best  acqu.ainted  'with  the'  trade,  at'  aUnut 
20,000  tons  per  month.  Allowing  for  imports  of  6,500  Ions  i>er 
month  (the  average  for  the  first  half  of  the  year  .having  been 
5,000  t<ms),  there  is  left  12,500  Ions  ]>er  mo'nth  available  (or 
export  to  Europe,  ag.ainst  an  average  export  for  the  first  six 
months  of  the  vear  of  16.867  tons,  nearly  all  of  which  v  as 
absorbed  bv  European  consumer* ;  the  public  stocks  havtii; 
increased  only  1,5001005  in  this  period.  In  the  ji.ast  three  months 
exports  to  Europe  have  averaged  about  12,000  tons,  and  there 
has  been  a  decrease  in  the  English  and  French  public  stocks  of 
4,024  tons.  The  monthly  consumiition  of  Europe  of  imported 
coj.per  IS  about  21,000  '  tons.  The  total  arrivals  in  EngLind 
and  France  for  the  month  have  been  15,641  tons,  and  the  deli- 
veries 16.971  tons  fine.  Stocks  have  decreased  \,\>p  tons,  and 
the  visible  .supply  3,027  Ions.  The  arrivals  in  Enghand  fn-.-n 
Chih  during  the  month  h.ave  been  2,376,  and  the  deliveries  a,rVi 
tons  fine,  and  from  other  countries  7.662  and  8,563  tons  f-e 
respectively.  The  arrivals  at  Liverimol  and  in  Swansea  from  ihe 
United  States  have  been  1,340  tons  bars,  and  555  Ions  ingots,  etc., 
equal  to  about  1,887  tons  fine  copper,  in  London  97,  and  in 
France  3.096  tons  fine.  The  Chili  charters  for  the  month  are 
advised   as    1.750  tons. 

Tin. — An  upward  movement  was  recorded  in  the  tin  market 
early  in  the  week.  This  somewhat  rare  occurrence  was  due  'o 
the  improved  tone  in  the  States,  and  the  small  anticipated  shii»- 
ments  from  the  Straits  during  the  current  month.  But  Ial"r 
ouotations  receded  to  the  old  f^sjiires,  vii..  ;^ii4  for  ca«h  »t  I 
/113  for  three  months.  One  of  i.'ie  weekly  reports  savs  Ih  I 
th'  statistics  for  September  rive  1,500  tons  increase,  which,  co-- 
sidering  that  the  2.C00  tons  Banea  .-old  at  the  end  of  the  mor  'i 
represent  two  months'  supply  of  that  sort,  is  not  excessive.  T'l* 
quantity  afloat  to  .\merica  is,  however,  reduce.-!  bv  about  i.<y-> 
Ions,  and  there  is  a  corresponding  addition  in  the  London  stoc^, 
which  is  largely  responsible  for  the  f.ill  during  the  List  few  week  . 
\s  usual  in  this  article  of  l.ate,  comparatively  moderate  alteratiors 
in  position  lead  to  violent  changes  in  the  price,  beeause  so  much 
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is  determined  by  the  policy  of  a  few  firms.  Lately  the  bears  have 
scored  great  successes,  but  their  ciiiponeiits  still  retain  control  of 
a  larye  portion  of  the  stocks. 

Iron. — ^American  consumption  is  still  affecting  our  trade  in  a 
very  marked  way.  The  failure  of  I'resident  Roosevelt's  attempt 
to  end  the  anthracite  strike  will  probably  result  in  extension  of 
demand,  and  the  rise  in  the  jirice  of  coal  be  followed  by  a  similar 
increase  in  iron.  Sales  of  ]>ig  to  America  from  Glasgow  proceed 
as  animatedly  as  ever,  and  the  volmue  of  the  shipments  has  not 
been  affected  by  the  advance  in  freight  rates  owing  to  the  com- 
petition of  coal  shippers.  The  stocks  of  this  have  been  reduced 
to  36,000  tons.  Apart  from  American  consumption,  the  Scottish 
position  would  not  be  \ery  bright,  as  the  shipbuilding  trade  is  very 
gloomy,  the  gloom  being  only  u  little  lifted  by  the  pros]>ect  of  the 
two  new  Cunardcrs  being  built  on  the  Clyde.  In  the  north  of 
Kngland  trade  is  more  favourable.  Not  much  can  be  obtained 
for  immediate  delivery,  as  the  iron-masters  are  booked  well  ahead. 
Hematite  is  steady,  two  additional  furnaces  having  been  put  in 
blast  at  Barrow.  The  finished  iron  and  steel  trade  is  sinking  into 
a  state  of  severe  depression.  Kail  and  wagon  section  is  verv 
buoyant.  South  Africa  is  taking  more  freely,  and  the  United 
States  are  sending  across  large  orders  for  articles  of  husbandry  a.nd 
miscellaneous  tools,  but  South  American  is  dull.  The  Iron  Age  of 
Thursday  says  that  the  production  of  pig  iron  of  the  blast  furnaces 
during  the  month  of  September  is  only  60,000  tons  below  the 
August  output,  notwithstanding  the  great  difficulty  in  securing  a 
satisfactory  supply  dr  fuel. 

Coal. — The  American  demand  has  taken  the  market  by  sur- 
prise. For  the  past  few  weeks  a  number  of  American  agents  have 
been  keeping  a  watch  on  the  South  Wales  field,  but  until  it  was 
evident  tliat  there  was  little  ho]>e  of  the  strike  being  settled  before 
the  approach  of  winter,  thev  were  reluctant  to  enter  into  extensive 
commitments,  which  a  sudden  change  in  the  position  might  have 
left  on  their  hands.  Winter's  oncoming  and  the  failure  of  the 
President's  first  attempt  to  bring  the  [larties  together  have  led  to 
a  hurried  abandonment  of  the  dilatory  policy,  and  heavy  pur- 
chases have  been  mafle  in  nearly  every  field  for  shipment  across 
the  Atlantic,  all  our  surplus  of  the  anthracite  and  steam  markets 
being  taken  till  the  middle  of  December.  Steams  at  Cardiff  are 
in  a  verv'  congested  slate,  though  the  plethora  of  boats  available 
leaves  shippers  with  no  ground  of  complaint  on  that  score.  The 
best  policy  for  British  exporters  is  to  make  their  hay  while  the 
sun  shines,  since  the  strike  may  soon  end,  the  prediction  men- 
tioned last  week  that  the  men  control  the  situation  receiving  a  par- 
tial justification  in  the  message  received  from  New  York  on  Tues- 
day that  the  West  Virginia  owners  had  given  way.  In  the  mean- 
time the  export  to  America  remains  far  and  away  the  most  im- 
portant factor  in  the  British  market.  Ap.art  from  it,  household 
coal  would  have  risen  as  usual  this  atitumn,  but  no  such  advance 
in  anthracite  or  steam  could  have  been  expected.  I^arge  sup- 
plies of  gas  are  being  t.aken  by  inland  purchasers,  and  the  brisk 
demand  for  coke  continues.  Last  month's  exports  from  Hull  show 
an  increase  of  above  16,000  tons,  Germany,  North  Russia,  and 
Sweden  being  the  principal  buyers.  On  Thursday  a  conference  on 
the  coal  crisis  was  held  in  the  Fifth  Avenue  Hotel,  New  York,  and 
continued  until  a  late  hour.  So  far  as  can  be  ascertained,  no  ■ 
result  was  arrived  at,  but  the  coal  owners  appear  to  be  less  unani- 
mous on  the  question  of  hoUling  out  than  they  were  some  days 
ago.  The  trusts  are  said  to  be  alarmed,  for  they  realise  that 
public  indignation  against  the  Coal  Trust  may  result  in  severe 
laws  being  passed  against  trusts  in  general.  This  accounts  for 
the  desperate  efforts  which  are  being  made  to  end  the  strike,  and 
the  best-informed  and  shrewdest  authorities  on  the  situation  predict 
that  the  operators  will  vield  within  a  week. 

The  annual  White  Paper  of  coal  statistics  for  1901  and  preceding 
years  has  just  been  issued  bv  the  Board  of  Trade,  and  contains 
a  great  mass  of  valuable  matter.  Our  production  has  gone  back 
from  225,181,000  tons  in  1900  to  219,047,000  tons  in  1901,  and 
is  now  more  than  40  million  tons  below  that  of  the  United  States. 
The  two  countries  jiroduce  more  than  two-thirds  of  the  world's 
coal.  Average  j>rices  in  the  United  Kingdom  declined  from 
los.  93i(d.  in  igoo  to  gs.  4'/jid.  in  1901.  Our  export  of  coal  in 
rgoi  was  57,783,000  tons,  a  fall  of  600,000  tons  on  the  year,  the 
amount  consumed  by  our  railway  companies,  11,022,893  tons,  as 
against  11,197,122  in  igco,  and  the  total  consumed  in  London 
15.065,534  tons, .  in  igoi,  against   15,746,003  in  the  previous  year. 

Tea. — Values  given  for  teas  of  fine  quality  show  some  abate- 
ment from  previous  levels.  This  was  especially  true  of  Darjeel- 
ings,  many  packages  of  which  were  of  an  inferior  order  to  those 
usually  sent  from  these  estates.  But  teas  of  low  grade  went  un 
a  little.  Of  44,914  packages  of  Indian  tea  brought  forward, 
34,814  were  new  season's,  and  realised  an  average  price  of  7.44d. 
per  lb.,  against  41;, 065  offered  in  the  corresponding  week  last  year, 
and  an  average  price  of  7.77d.  For  Ceylon  teas  there  was  a  good 
demand,  and  prices  hardened  for  useful  liquoring  teas,  the  aver- 
age realised  being  6.6od..  against  7.7od.  in  rgoi.  Javas,  too, 
were  fractionally  higher.  September  deliveries  were  13,125,000  lb., 
against  10,452,000  lb.  in  iqoi,  including  2,095,000  re-exported, 
compared  with  1,223,000  lb.  last  year — nearly  every  outside  market 
having  taken  more. 

SuGAK. — The  weight  of  the  sowings  prevents  any  anxiety  from 
being  felt  about  this  ye.ar's  p'o^ition,  and  prices  have  not  moved 
much  from  their  present  level.  A  temporary  rise  due  to  reports 
of  snow  and  frost  on  the  Continent  was  followed  by  a  rapid  de- 
cline when  it  was  ascertained  that  contrary  to  e.xpectations  the 
roots  had  improved  in  quality.  The  mcfximum  crop  figures  given 
by  List  three  weeks  ago  are  perhsvps  ncaifst  the  mark.  His 
maximum  figure  for  Germany  w.as  2,000,000  against  2,100,000 
tons,  Austria,  1,050,000  against  i,303,ckip  tons,  and  France 
900,000  against   1,183,500  tons,    whilst   Russia  may   give  1,250,000 


against  1,110,000  tons.  In  France  a  fair  number  of  factories  ex- 
pect to  receive  i-jYi  per  tent,  less  roots,  but  with  better  quality,  to 
jiroduce  only  I2j4  per  cent,  less  sugar,  which,  if  the  others  had 
similar  jirospects,  would  give  a  total  production  of  over  one  milli(m 
lims  raws,  subject  to  fair  weather.  Except  for  smafl  purchases  the 
trade  have  nut  followed  the  advance.  In  America  the  ({notation 
ruse  from  y/i  to  3  g-ib  cents,  to  a  fraction  over  6s.  f.o.b.  for  88 
])er  cent.  Cane  has  been  quiet  this  week.  The  latest  advices 
from  Brazil  and  Louisiana  are  unfavourable,  and  in  Kgypt,  too,  a 
short  crop  is  looked  for.  Receipts  for  week,  34,255  tons;  melt- 
ings, 30,000;  stocks,   163,615. 

Frkights. — Juilging  by  the  amount  of  attention  given  to  the 
freight  markets  in  the  daily  ]iress  this  week,  one  might  imagine 
that  there  had  been  a  sudden  and  almost  miraculous  ctiange  frtJin 
the  deplorable  situation  of  last  week.  Needless  to  say,  no  such 
improvement  has  set  in.  In  sym))athy  with  the  incpiiry  for  coal 
tonnage  for  American  ports,  steadiness  has  been  imparted  to  a  few 
of  the  outward  markets,  and  in  some  cases  a  siigtit  rise  m.ay  be 
recorded.  Baltic  rates  are  firm,  and  chartering  to  the  Western 
Islan<ls  has  been  tarried  through  at  stiller  quotations,  but  there 
has  been  nothing  to  justify  the  note  of  boisterous  jubilation  heard 
at  the  beginning  of  the  week.  America  urgently  neerls  anthracite 
and  steam  coal,  and  boats  are  required  to  ship  them  across  the 
Atlantic.  It  is  natural,  therefore,  that  values  should  harden.  But 
whenever  this  demand  declines,  owners  will  be  in  an  even  worse 
])osition  than  befiire,  as  the  state  of  the  homeward  American  mar- 
ket  is  growing  worse.  This  condition  of  things  is  general  all  over 
the  homeward  markets,  except  in  Mediterranean  ore  and  Alexan- 
drian cotton.  Nothing  is  passing  from  the  Baltic,  there  is  no 
cargo  at  Odessa  for  the  numerous  boats  lying  there,  and  grain 
freights  frtmi  America  are  so  low  that  they  are  not  worth  picking 
up  by  the  hungriest  owners.       And  elsewhere  silence  reigns. 


Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  -lUili  be  much  obliged  to  SccrctaritS  of  Joint  Stcck 
Conifmnics  if  thev  ivoiild  kinrily  foruaid  copies  0/  Reports  and 
Balaiicc-slicets  direct  to  the  Office  of 'ini.  Inveotors'  Review, 
Norfolk  House,  Norfolk  Strut,  IV. C,  so  as  to  insure  prompt 
tiolics  ill  these  columns. 

BtTENOs    AvEES    Western    Railway. 

Gross  receipts  for  the  twelve  months  ended  June  30  came  to 
;t937i629,  being  an  increase  of  ;^  117,323  compared  with  the  i>rc- 
ceding  year.  Working  exjienses  rose  ;2^7o,98o  to  ;if454,955,  and 
the  net  revenue  comes  out  £ii(>,343  better  at  ^£482, 674.  Not 
much  of  the  improved  income  was  due  to  passenger  traffic,  the 
advance  from  that  source  being  jf5,336  only,  hut  live  stock  rose 
^^19,381,  and  goods  ;^93,g83.  The  number  of  animals  carried 
shows  an  increase  of  over  253  millions,  and  of  the  various  items 
of  go.ids,  wheat  rose  ^24,583,  company's  materials,  including 
extensions,  ;^28,gg5,  wool  ;^8,  loi,  hay  ^'7,540,  and  general  goods 
;^I4,2S9.  The  increased  wording  expenses  were  caused  jiartly  by 
375^  additional  miles  in  operation,  partly  by  increased  traffic, 
and  partly  by  special  expendituTC  on  locomotives,  sleeping  saloons, 
special  staff  bonus,  etc.,  etc.,  amounting  in  all  to  ;f4o,i54.  To 
the  net  revenue  of  ^482,674  a  great  variety  of  credits  his  to  be 
added,  .bringing  the  entire  income  to  the  sum  of  ;^"66i,5ii. 
Interest  on  Government  loans,  debenture  and  preference  interest, 
and  interim  divi<lend  of  2'A  per  cent,  on  the  ordinary  stock  absorb 
/4a7,327,  leaving  ^234,184.  Out  of  this,  it  is  proposed  to  transfer 
/^3o,OQO  to  a  general  reserve  fund,  ^'5,000  to  the  staff  pension 
fund,  ^10,000  to  t^e  maintenance  and  casualty  fund,  and  ^2,000 
to  tjie  fire  insurance  fund.  Then  a  final  dividend  of  3!^  l>er 
cent,  is  recommended  on  the  ordinary  stock,  making  6  per  cent,  for 
the  year,  and  ^'13,934  is  carried  forward.  Regarding  extensicuis, 
the  board  has  decided  to  exercise  the  option  to  continue  the  line 
from  I  incoln,  now  in  course  of  construction,  to  the  boundary  of 
the  Province  of  Buenos  Ayres,  and  a  concession  has  also  been 
obtauied  for  the  continuation  of  the  Van  Praet  extension  for  a 
further  60  kilometres.  Other  works  are  also  in  progress,  and,  in 
addition  to  5,000  ordinary  shares  disposed  of  since  June  30.  a 
further  ;^6on,ooo  is  required  for  their  completion.  A  resolution, 
therefore,  will  be  jiroposed  at  the  forthcoming  meeting  to  increase 
the  capital  from  _^8.7oo,ooo  to  ^'9,300,000,  and  also  to  convert 
the  5,000  c  rdinary  shares  into  ordinary  stock.  In  his  report,  the 
general  manager  observes  that  the  prospects  for  the  new  year  look 
very  bright.  At  all  points  west  of  Bragado,  and  even  on  the  new 
extensions  under  construction  large  areas  of  virgin  land  are  reported 
as  having  been  ploughed  and  sown  in  wheat.  It  is  too  early  yet 
to  form  opinions  as  to  the  prospects  of  the  crop,  but  the  heavy  .and 
almo.st  continuous  frosts  experienced  had  a  beneficeial  effect  on  the 
young  wheat  in  making  it  hardy,  always  provided  rain  came  in 
time.  This  was  in  the  early  days  of  August,  and  what  harm  the 
drought,  now  happily  at  end,  did,  remains  to  be  seeii.  Maize 
was  very  back^vard,  but  it  also  derived  assistance  from  the  frosts, 
and  the  amount  to  be  transported  by  the  railway  should  not  fall 
far  shcrt  of  that  carried  last  year.  No  locusts  appeared  in  the 
company's    districts    during   the    period    under    review. 

Buenos  Aybes  Great  Soitheex  Railvv.w  Company. 

\n  the  twelve  months  ended  June  30  the  gross  receipts  of  this 
important  line  amounted  to  ^2,373,560,  a  mere  ;^6,;Si  more  than 
in  the  preceding  year.  But  a  saving  of  /'6i,37r  was  effected 
in  the  working  expenses,  at  ;^i.o97,75i,  and  the  net  receipts  there- 
fore are  ^67,552  better,  at  _fi, 275,818.  Deducting  depreciation 
of  currency  balances,  the  free  balaiice  is  ^r, 272, 5^4,  to  which  is 
added  the  sum  brought  forward,  ;£i5,90i,  interest  on  reserve  funds, 
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etc.,  ;^2i,o63,  and  profit  on  remittances  and  transfer  fees,  ^1,814, 
making  a  total  of  ;^i, 31 1,302.  i'rom  this  debenture  interest, 
rents,  income  tax,  etc.,  have  been  paid,  together  with  :i  3  per  cent, 
dividend  on  the  ordinary  stock,  aosorbing  /^S22,t^i2,  and  leaving 
;^488,39o.  Out  of  this  the  directors  propose  a  further  dividend  of 
4  per  cent.,  making  7  per  cent,  for  the  year,  ;^'5,oo3  is  placed 
to  pension  fund,  and  the  substantial  balance  of  ;^9,i,39o  carried 
forward.  Ratio  of  working  expenses  to  gross  receipts  was  2.71 
per  cent,  less,  at  46.25  per  cent.  Regarding  details  of  working, 
the  number  of  passengers  carried  advanced  430,227,  the  receipts 
being  ^^8,319  higher,  at  ;^6o5,872.  Revenue  from  luggage  and 
parcels  likewise  increased  ;^i3,o66,  to  ;^I39)723,  but  the  goods 
handled  fell  off  81,010  tons,  to  2,025,609  tons,  resulting  in  a  drop 
in  the  income  of  ;^47,953,  to  ;^i,263,3i7.  The  improvement  in 
the  live  stock  traffic  came  to  ;^37,645,  and  of  the  various  classes 
of  goods  carried  increases  of  ^37, 161  in  loose  wool,  ;^i  1,347  in 
maize,  ;^4,SiS  in  potatoes,  and  ^^3,106  in  barley  and  oats,  are 
more  than  extinguished  by  slirink.iges  in  other  directions.  Thus 
stone  fell  away  Z24,773,  wheat  ^14,344,  third  class  general  goods 
;^ii,374,  hides  ^i  1,24b,  skins  ;,i9,358,  posts  ;^3,387,  lime  ;£a,940. 
and  baled  wool  ;^i,8i7.  These  figures  relate  to  public  traffic 
only,  and  in  other  directions  we  find  that  Western  Railway  materials 
advanced  ;^2,475,  and  capital  account  materials  declined  ;£26,883. 
On  the  whole,  therefore,  conditions  can  be  considere<l  normal,  the 
produce  of  the  districts  served  by  the  railway  having  been  about 
the  average.  The  feature  of  the  year's  working  was  tfie  handling 
of  an  increased  volume  of  traffic  at  a  much  lower  cost,  and  if  the 
special  vote  of  ;^'50,ooo  credited  to  the  working  expenses  for 
1900-01  be  taken  into  account,  the  reduction  in  outlay  is  that  much 
rnore,  or  ^^111,371.  This  result  is  attributed  to  the  better  condi- 
tion of  the  road,  consequent  upon  the  stone  ballasting  and  renewal 
of  the  permanent  way,  the  improved  terminal  facilities,  and  the 
additional  rolling   stock   recently  supplied. 

The  reflex  of  the  recent  war  scare  is  referred  to  by  Mr.  White, 
the  chairman  of  the  local  committee.  After  observing  that  most 
satisfactory  relations  were  maintaineil  with  the  Government,  he 
states  that  the  satisfactory  solution  of  the  question  with  Chili  through 
the  friendly  mediation  of  the  British  Government,  has  removed  a 
cause  of  the  heavy  drain  on  the  financial  resources  of  the  country. 
Nevertheless,  the  effects  of  the  increased  expenditure  are  still  felt, 
and  no  diminution  can  be  expected  in  the  special  taxes  that  were 
levied  to  meet  it.  As  a  result  of  the  re-establishment  of  friendly 
international  relations,  a  return  of  greater  confidence  is  noticeable, 
and  the  paper  currency  has  appreciated  considerably  in  value;  on 
the  other  hand  daily  expenses  which  are  paid  in  p;iper  currency 
have  naturally  increased,  causing  much  misery  among  the  working 
and  less  well-to-do  classes.  The  wool  crop  was  larger  than  for  the 
prece<ling  year,  and  cereals  on  the  whole  showed  improvement. 
It  is  estimated  that  25  to  30  per  cent,  increased  wheat  areas  will  be 
cultivated  this  year,  in  some  districts,  and  the  prospects  are  regarded 
as  decidedlv  good.  New  works  are  proceeding  apace,  excellent 
progress  is  being  made  with  renewals,  and  four  additional  stations 
were  completed  during  the  j)eriod  under  review.  The  improve- 
ments and  enlargements  which  have  recently  been  un<lcrtaken  at 
Babia  Blanca  are  now  practically  completed,  and  the  construction 
of  the  new  dock  on  the  south  bank  of  the  Riachuelo  will,  if  antici- 
pations are  fulfilled,  be  completed  in  about  twelve  months'  time. 
I'rom  now  on  the  extension  shares,  1902,  will  be  converted  into 
and  rank  pari  passu  with  the  ordinary  slock.  I'ending  the  pay- 
ment of  the  second  and  final  calls  on  the  extension  shares,  1906, 
there  is  a  debit  to  capital  account  of  ;^6i  1,963,  but  the  financial 
position  is,   .as  always,  one  of  great  strength. 

The  Wabash  Railkoad. 
In  its  fiscal  year  ended  June  30  last,  this  railroad  earned 
819,053,493,  and  p,aid  away  in  working  expenses  $13,247,436,  or 
72.68  per  cent,  of  the  gross  receipts.  Taxes  are  not  included 
in  this  figure,  and  they  absorbed  $628,000  more,  but  on  the  basis 
given,  the  net  earnings  were  $5,206,000,  and  adding  in  $418,000 
received  as  interest  on  investments,  rentals,  etc.,  there  was  a  net 
revenue  of  $5,624,212,  or  of  almost  $5,000,000,  deducting  the 
taxes.  This  was  reduced  by  rentals,  $805,326,  additions  to  the 
property,  and  miscellaneous  charges,  $814,740,  and  by  interest 
on  the  bonded  debt,  $2,964,757,  so  that  the  final  surplus  was 
only  $411,459,  and  out  of  this  a  dividend  taking  $210,000  was  paid 
on  the  "A"  preferred  debenture  stock,  leaving  finally  $201,459 
disposable.  Compared  with  the  previous  year,  the  gross  income 
was  up  about  $1,554,000,  but  the  expenses  rose  $1,095,391,  the 
liirge  additional  amount  of  $405,530  having  been  laid  out  on  main- 
tenance of  way.  Apparently  a  great  deal  of  money  will  have  to  be 
spent  in  future  out  of  earnings  in  order  to  bring  the  line  into 
proper  condition.  In  the  past  year  the  amount  laid  out  on  addi- 
tions to  tracks,  on  new  engines,  and  other  rolling  stock,  on  air 
brakes,  etc.,  was  $1,251,780,  and  the  president  of  the  line,  Mr.  J. 
Ramsey,  junr.,  says  "that  there  is  still  much  to  be  done  in  this 
direction  before  the  property  will  be  in  a  condition  for  such  econo- 
mical operation  as  will  enable  it  to  meet  the  competition  of  its 
strong  rivals,  and  still  show  satisfactory  net  earnings.  In  fact  the 
traffic  is  expanding  so  fast  that  money  must  be  spent  in  order  to 
enable  it  to  be  satisfactorily  handled,  and  as  the  credit  of  the 
company  continues  wretched,  there  seems  nothing  for  it  but  to  lav 
out  as  much  from  net  revenue  as  can  be  spared.  If  this  is 
done  without  piling  the  total  up  against  capital  to  be  issued  at  a 
future  day,  there  may  be  hope  for  the  Wabash,  if  not  we  fear  the 
future  is  not  particularly  enticing,  and  certainly  there  is  little  in 
the  position  of  the  company  to  attract  any  but  the  most  hardened 
speculator  on  this  side.  Capital,  however,  is  resorted  to  even 
under  existing  conditions,  although  not  always  for  the  purpose  of 
improving  the  line  itself.  The  common  and  preferred  stocks 
remain    unaltered,    but   during    the    past   fiscal    year  upward*    of 


$7,000,000  was  added  to  the  bonded  debt.  At  the  chainnao,  Mr. 
O.  D.  Ashley,  explains,  the  stockholders  and  debenture  holders, 
at  the  annual  meeting  in  October  hut  year,  autboriied  the  pur- 
chase of  the  Omaha  and  St.  Loui*  Railway,  and  in  Nirtue  of  thii 
purchase,  the  Wabash  Company  executed  a  mortgage  for 
$3,500,000  in  40  year  bonds,  with  interest  a7  354  per  cent.  The 
odd  $500,000  of  this  issue  is  to  be  applied  to  the  improvement  of 
the  line  ac(|uired,  which  is  about  145  miles  long.  Another  pur- 
chase of  a  similar  description  was  made  in  the  shape  of  the  Boone 
County  and  Boonville  Railroad,  but  in  that  case  a  new  corporation 
was  formed  called  the  Columbia  and  St.  I-ouis  Railr'.ad,  and  it 
issued  a  40  year  4  per  cent,  gold  mortgage  bond  for  $300,000.  It 
seems  that  this  policy  of  absorption  will  be  continued,  and  unless 
the  debentures  and  capital  are  combined  with  thote  of  the  Wabash 
itself,  the  accounts  in  a  few  year*  proinite  to  become  more  coiD> 
plicated  than  they  are  now. 

Centsal  Uruguay  Nortbebn  and  Eastern  Extensions. 
Not  much  need  be  said  regarding  these  two  lines,  the  general 
results  being  now,  as  mentioned  below,  embo<lied  with  those  of  the 
main  line.  The  Northern  Extension  received  a  gross  revenue  of 
;^33,822,  or  ;^96o  more,  the  working  expenses  advanced  /576,  to 
;^20,293,  and  the  net  income  exhibited  a  gain  of  £,'fi^,  at  2'3>5*9- 
To  this  is  added  Government  guarantee,  ;£5i,333,  and  balance 
brought  forward,  /3,045.  making  a  total  of  ^67,905.  Debenture 
interest  requires  £31,357,  interim  dividend  ;^i5,ooo,  income  lax 
^^1,983,  and  interest  £ibi,  or  ;^48,902  in  all.  A  sum  of  j^i9,oo4 
is  then  left,  out  of  which  it  is  proposed  to  pay  a  balance  dividend 
of  3s.  per  share,  making  3  per  cent,  for  the  year,  and  to  carry 
forward  ;^4,oo4.  On  the  Eastern  line  the  gross  take  was  {fi1,^^^, 
or  ;^5,i8o  more,  and  as  this  was  earned  at  an  increased  cost  of 
;£2,368,  at  ;^42,528,  the  net  revenue  is  ;^2,8i2  better,  at  ;^4i,229. 
Government  guarantee  ;£^7,253,  and  balance  brought  forward  are 
added  to  this,  bringing  the  entire  revenue  to  jfsi,37S.  Debenture 
interest,  interim  dividend,  income  tax,  and  interest  absorb  ;f  37,170, 
and  from  the  ;£74,204  remaining,  a  final  distribution  of  35.  dd.  per 
share  is  proposed.  This  makes  the  total  return  3J4  per  cent.,  and 
;£i,954  is  carried  forward. 

Central  Uruguay  of  Monte  Viueo. 

l'"or  the  twelve  months  ended  June  30  this  undertaking  obtained 
a  gross  revelaue  of  ;^35o,763,   being   an  increase   of   £19,472,  or 
5.88  per  cent,  compared  with  the   preceding  year.       Working  ex- 
penses were  ;^i8,893   lower,  at   ;^I72,344,  a  decrease  of  9.80  per 
cent,  and  the  net  revenue  has  improved  {,'^,'^i,  or  27.39  per  cent., 
to  ;^I78,4I9.       Ratio  of  working    expenses  to    gross    receipts  was 
only  49.14  per  cent.,  against   57.72  per  cent.       Adding  to  the  net 
revenue   the  balance   brought    forward,   year's  interest   on   Govern- 
ment bonds,  interest,  exchange,  etc.,  and  interest  on  6  per  cent. 
debenture  stock  of  Western   Extension   Company,    the  total   avail- 
able is  ;£22o,753,  against  /i63,209,  but  the  ordinary  stockholders 
do  not  receive  any  benefit  from  this  advance.       It  is  all  swept  away 
by   increased  prior    charges,    which    came    to   ^^166,630,    compared 
with  ;^ii3,62i.     A  balance  dividend  of  1   per  cent,   is  then   paid  on 
the  ordinary  stock,   making  3  per  cent,  for  the  year,   the  same  as 
for    1900-01,  ;^io,ooo  goes   to   general   reserve,  and  >f4,i23  is  car- 
ried    forward.        Except    telegraphs,   all    descriptions    of    coaching 
traffic    gave    moderately    higher   revenue,    and    as    regards   goods, 
grain — maize,    wheat,    and    "  sundry "—  did    remarkably    well,    the 
first  named  improving  over  too  per  cent.       Building  materials  and 
live  stock,  likewise  advanced  sharply,  but  hay  and  company's  exten- 
sion materials  fell  away  considerably.   The   latter,   however,  is   not 
very  remunerative  traffic,  and  occasions   Uttle   actual    loss.       These 
results  are  for  the  main   line  only,   but  it  having  been  decided  to 
treat  the  whole  of  the  lines  of  railway  owned  and  worked  as  one 
combined  system,  the  figures  of  the  Northern,  Eastern,  and  W'estern 
Extensions   are    added  in,    and  a  comparative    statement    covering 
the    whole    published.        This   shows    the    entire  gross   revenue    at 
;£503i53'>  or   ;£34,545  higher,  the   working  expenses   at  ^^261,025, 
£5,724  less,  and  the  net  revenue  j^40,27i  better,  at  j£a42,5o6,  the 
ratio  of  working   expenses  to   gross  revenue   being   5.04  per   cent, 
less,  at  51.84   per  cent.       Economies  introduced  have  in  no  way 
interfered  with   the  efficiency  of   the  traffic   service,  and  the   board 
has  every  reason  to  believe  that  they  will,  therefore,  be  maintained 
il  iiot  improved  upon.     They  are  to  a  large  extent  the   result  of  a 
most    careful    investigation   made   into    the    administration    of   the 
]>roperty,   assistance  being  lent  by  Mr.   Erank  Henderson,   the  late 
manager,   now    of    the   Buenos    Ayres    Great    Southern    Company. 
According   to  recent  advices,  districts  served  by   the   North- Eastern 
line  are  snowing  considerable  signs  of  development,  the  gross  earnings 
from  the  section  having  been  ;^9,Soo  more  than  those  of  the  corre- 
sponding period  last  year.  As  already  notified,  the  construction  of  the 
western  extension  was  completed,  and  the  line  opened  throughout 
on  January   i,   1902,  the  various  sections  having  been  brought  into 
revenue,    and  worked  in    accordance    with   the    agreement   entered 
into  with  the  Western  Extension   Railway  Company.       Total   cost 
of    the   line  was   ;f  1,286,217,    O'  ^£6,096    per    mile,   as  ,-<g.ainst    an 
expenditure  of  ;^i4,7oo  i>er  mile  for  the  Central  Uruguay  main  line, 
£9,006  per  mile  for  the  Northern  Extension    and  ;^9,I73  per  mile 
for  the   E,astern  Extension.       Although  the   immediate  results  ob- 
tained from  the  opening  of  this  new  railway  have  not  fully  realise<i 
the  somewhat  sanguine   expectations  of   the  compa-.y's   representa- 
tives in  Monte  Video,  they  have  no  reason  to  alter  their  opinion 
as  to  the  soundness  of  the  policy  in  having  acquired  and  carried  out 
the  concession  for  this  extension.     Under  the  terms  of  the  working 
agreement  any  advances  the  company  may  make  for  the  purpose  of 
meeting  a  minimum  interest  of  4  per  cent,   upon  the  £837,300  6 
per    cent,    debenture   stock    of   the   Western    Comi>any,    or,    a.T, 
j£3.1>49-»    I'*'  annum,    are  repayable   out  of   anv  surplus   that   mar 
utter  on  be  earned  in  excess  of  such  amount.      'Therefore,  althongft 


440 


Zbc  3nve8tov8'  IRevtew. 


October  ii,  1902. 


these  advances  are  for  the  time  being  charged  against  the  net  re- 
venue account,  they  form  a  reserve  which  should  sooner  or  later 
be  available  for  general  purposes.  Considerable  eNpenditure 
has  been  incurred  in  connection  with  the  Santa  I^ucia  and  San 
Jose  bridges,  partially  washed  away,  and  as  regards  the  former,  the 
40  per  cent,  which  it  is  estimated  will  fall  on  revenue,  is  to  be 
written  off  against  the  general  reserve.  In  like  manner  the  outlay 
on  the  San  Jose  bridge  must  be  apportioned  as  between  capital 
and  reserve,  and  with  a  view  to  strengthening  the  latter  fund, 
;^io,ooo,  as  already  mentioned,  is  credited  to  it  from  revenue. 

Paine  and  Co. 
This  company  carries  on  the  business  of  brewers,  millers,  and 
merchants,  and  earned  a  gross  profit  on  sales  during  the  twelve 
months  to  May  31,  of  ^^16,849.  After  providing  a  variety  of 
charges  and  allowing  ;^i,468  for  repairs  and  renewals,  the  net 
balance  is  ;£4,oo2,  to  which  is  added  £6}  brought  forward,  making 
a  total  of  ;^4,o65.  Debenture  interest  absorbs  ;^8io,  preference 
dividend  £93$'  £^'^°  '^  uitA  in  paying  off  the  balance  of  the 
incorporation  expenses,  and  ^£2,120  remains.  The  directors  pro- 
pose to  pay  a  dividend  of  9  per  cent,  on  the  ordinary  shares,  but 
the  ordinary  share  capital  stands  at  ;if  25,000,  and  a  simple  calcula- 
tion shows  that  the  suggested  distribution  would  require  ;^2,250. 
This  is  ;^i30  in  excess  of  the  amount  available,  and  an  explanation 
is  called  for.  Balance-sheet  totals  ^'87,460,  and  is  not  a  very  gay 
production.  No  real  reserves  are  possessed,  and  with  freehold 
and  leasehold  properties  and  goodwill  standin"  for  ^^51,548,  and 
manufacturing  plants  and  rolhng  stock,  at  ;^i  1,292,  the  upkeep 
allowance  is  none  too  much.  Book  debts,  rents,  and  loans  are 
down  for  ;^i  5,003,  and  the  reserve  of  ^1,000  held  against  them 
may  come  in  handy.  Sundry  liabilities  reach  a  sum  of  24'S^7>  ^^^ 
cash  comes  to  £2,']^(>.  The  imposition  of  the  corn  tax,  occurring 
at  the  period  of  exhaustion  of  the  English  wheat  crop,  is  said  to 
have  prejudicially  affected  the  company's  profits  in  the  past  year, 
causing  an  .advance  in  the  cost  of  local  supplies  of  over  4s.  6d.  per 
quarter.  To  have  enforced  payment  of  the  tax  by  the  company's 
customers  on  their  existing  contracts,  would  have  caused  disloca- 
tion of  trade  and  possible  litigation. 

Denver  United  Breweries. 
During  the  twelve  months  to  June  30,  this  company  increased 
its  sales  by  a  further  7,701  barrels,  compared  with  the  preceding 
year,  and  also  had  the  benefit  of  the  25  cents  per  barrel  reduction 
in  the  war  tax.  But  the  advance  in  the  price  of  brewing  materials 
rather  more  than  neutralised  the  latter,  and  the  average  net  price 
obtained  for  the  beer  showed  a  slight  faUing  off.  Nevertheless,  the 
gross  profit  at  Denver  rose  to  ^^61,686,  tne  total  revenue,  including 
£i-,3(n  interest  and  rents,  and  ^^28  transfer  fees,  being  ^^63,078. 
Denver  and  London  expenses,  other  small  charges,  and  ;£8,io9 
written  oft  for  depreciation,  altogether  absorbed  ^24,209.  leaving 
the  net  balance  at  ;^38,869.  Adding  a  sum  of  .£9,276  brought 
forward,  the  entire  credit  is  ^^48,144,  from  which  debenture 
interest,  takes  ^12,000,  and  ^^36,144  is  left.  None  of  this,  how- 
ever, can  be  distributed  yet  awhile.  It  will  be  remembered  that 
the  company's  debentures  matured  last  year,  and  although  the 
directors  did  their  utmost  to  induce  the  holders  to  take  up  a  fresh 
issue,  no  great  success  attended  their  efforts.  So  the  new  bonds 
had  to  be  placed  outside,  and  in  order  to  effect  this,  a  sum  of 
;if2o,ooo  was  necessary,  ^^10,000  to  provide  the  premium,  and  the 
balance  the  difference  between  the  nominal  jjrice  and  the  price  of 
issue.  Up  to  the  present  ^15,000  of  the  loan  has  been  repaid, 
but  until  the  debt  is  entirely  extinguished,  no  dividends  can  be 
distributed.  Unless  unforeseen  circumstances  arise,  the  board 
hopes  to  repay  the  balance  within  the  current  financial  year. 
Regarding  the  appropriation  of  the  ^^36,144  mentioned  above,  the 
amount  of  the  preference  dividend,  ^^  16,000,  is  set  asi<le  until  such 
time  as  it  can  be  paid,  ;£2o,ooo  goes  to  reserve,  and  ^f  144  is 
carried  forward.  Proposed  a<ldition  included,  the  reserve  will 
amount  to  ^45,000,  out  of  which  the  expenses  of  the  debenture 
issue,  ^^28,663,  will  be  provided,  leaving  the  fund  at  ;£  16,337.  ^^ 
to  the  outlook,  the  remainder  of  the  war  tax  has  been  remitted 
since  July,  and  after  a  set-back  the  sales  have  proceeded  satisfac- 
torily. Later  on,  therefore,  the  ordinary  shareholders  may  come 
in  again,  but  they  would  stand  more  chance  were  the  company's 
finances  put  upon'a  decent  basis  by  a  capital  reorganisation. 

Lewis  and  Allenuy. 
The  ordinary  general  meeting  of  this  company  will  be  held  on 
Monday  next,  and  immediately  after  it  an  extraordinary  gathering 
is  to  assemble.  At  it  shareholders  are  to  be  asked  to  increase  the 
borrowing  powers  by  the  amount  of  ^£30,000,  thus  enabling  the 
directors  to  borrow,  as  and  when  required,  another  sum  of  ;f  15,000, 
in  addition  to  the  present  loan  from  bankers.  This  further  yxo- 
vision  is  rendered  necessary,  say  the  directors,  by  the  continued 
expansion  of  the  company's  business.  Whatever  the  reason,  the 
undertaking  can  certainly  do  with  a  little  ready  cash.  Including 
the  loan  from  bankers  of  over  ^15,000,  the  company's  floating 
liabilities  amount  to  ^41,824,  against  sundry  <lebtors  of  ;tS7."4. 
and  cash  .£3,799-  This  gives  a  favourable  balance  of  ^19,089, 
but  all  the  cash  and  more  will  be  required  for  the  final  dividends, 
.and  if  the  debts  could  be  got  in  there  would  be  no  necessity  for 
further  borrowing.  So  we  must  assume  the  given  credit  is  long, 
and  the  company  accordingly  impoverished.  So  good  a  business 
cannot  have  big  bad  debts.  Business  premises  and  workshops 
are  down  for  ^^131, 690,  and  fixtures,  fittings,  furniture,  and  good- 
will are  valued  at  £Tifis'°'  both  dropsical  totals.  Details  of  de- 
preciation allowances  would  be  welcome.  Finally,  stock-in-trade 
looks  rather  heavv  in  these  <lull  times,  at  £^T,91^-  Including 
/910  brought  forward,  the  net  profit  foi  the  twelve  months  to 
Tulv  ^i  amounted  to  ;£io,586,  from  which  interim  dividends  paid 
absorbed    £i,Z2S,   and   left  ;£7.262.     It   is  now  proposed   to    pay 


final  preference  dividend  and  a  further  4  ])er  cent,  on  the  ordinary 
shares,  making  6  per  cent,  for  the  year,  ^1,500  is  placed  to  reserve, 
increasing  it  to  ;£  5,500,  and  ;£  1,037  's  carried  forward.  It  is  not 
a  grand  show,  but  there  is  comfort  in  borrowing. 

Ontario  Lands  and  Oil  Co.,  Limited. 
This  concern  is  going  steadily  from  bad  to  worse,  and  the  real 
truth  of  the  matter  appears  to  be  that  its  oilfields  are  nearing 
exhaustion.  The  production  of  oil  has  decreased  from  year  to 
year,  in  spite  of  large  additions  to  the  number  of  wells,  and  in 
the  year  ended  June  30,  only  amounted  to  33,125  barrels,  from 
512  wells,  against  33,125  barrels  from  487  wells  in  1901,  and 
36,707  barrels  from  306  wells  in  1898.  Some  little  relief  was  ob- 
tained from  a  recovery  in  the  ])rice  of  8  cents,  to  $1.61  per  barrel, 
but  it  was  far  from  sufficient  to  comi)ensate  for  the  smaller  out- 
turn, and  the  gross  revenue  from  all  sources  was  ^£529  lower,  at 
;/^ii,258.  Expenses,  however,  were  cut  down  in  most  directions, 
and  as  only  £221  was  spent  on  plant  renewals,  compared  with 
£i,3yy  in  the  previous  year,  the  net  profit  amounted  to  £3,3^9, 
against  2,732.  Including  ;£66  brought  in,  the  available  sum  was 
£3,415,  which  was  insufficient  to  meet  the  full  preference  dividend, 
and  as  the  reserve  fund  was  exhausted  last  year  to  pay  this  divi- 
dend in  full,  holders  now  only  receive  5  per  cent.,  and  £41$  is 
carried  forward.  Agricultural  lands  to  the  extent  of  725  acres 
were  sold,  and  this  we  presume  accounts  for  the  reduction  of  ;£3,386 
in  the  value  of  lands,  works,  and  wells,  as  shown  in  the  balance- 
sheet.  Sundry  debtors  have  been  reduced  by  about  ;f8oo,  to  the 
modest  total  of  ;£2i4,  but  cash  on  deposit  in  Canada,  being  the 
proceeds  of  the  land  sales  awaiting  reinvestment,  has  been  increased 
from  ;£2,6i5,  to  £s,^(>9,  ""d  the  comp.any  also  holds  mortgages 
of  ;£i,690,  in  connection  with  the  same  transactions,  while  invest- 
ments are  ^£360  higher.  On  the  other  hand,  sundry  creditors  are 
only  down  by  ;£i72,  to  ;£i,o6i,  and  outstanding  dividends  have 
risen  by  ;£430,  to  ;£i,i63. 

Anglo-Sicilian  Sulphur  Co.,  Limited. 
We  are  afraid  this  company  has  not  done  nearly  so  well  during 
the  twelve  months  ended  July  31,  as  it  did  in  the  previous  year, 
although  the  directors  have  contrived  to  show  results  which,  on 
the  surface  are  satisfactory  enough.  Gross  profits  including  in- 
terest, and  a  sum  of  ;rf5,ooo  received  for  cancellation  of  contract 
with  certain  refiners,  were  ^127,064,  or  ;£t8,6o7  less,  but  current 
ex[)enses  in  London  and  Sicily  amounted  to  ^£3,200  more,  at 
_£27,275,  after  writing  off  .£7,466  for  loss  on  investments,  setting 
aside  .£3,000  as  provision  for  doubtful  debts,  and  writing  down 
furniture,  etc.,  by  ;£44,  the  net  profits  only  came  to  ^89,278,  com- 
pared with  £;io6,644  a  year  ago.  Out  of  this  sum  the  preference 
shareholders  receive  their  dividend  of  6  per  cent.,  and  ^£10,736, 
being  20  per  cent,  of  the  balance,  is  carried  to  cai)ital  guarantee 
fund,  making  it  ^£64,627.  ;£3,ooo  is  set  aside  for  incorae  tax,  and 
the  reserve  against  depreciation  in  stocks  of  sulphur  is  increased 
by  ^20,500,  to  a  total  of  ^£57,029,  but  nothing  is  added  to  general 
reserve.  These  provisions  bring  the  available  balance  down  to 
£19,444,  or  the  same  as  last  year.  Of  this  one-tenth  belongs  to 
the  j.reference  shareholders,  and  with  ^£475  brought  forward,  is 
sufficient  to  pav  additional  dividends  of  24-25d.  per  share,  on  the 
shares  fully  paid,  during  the  whole  of  the  year,  and  i9-25d.  per 
share  on  those  fuUv  paid  as  from  M.iy  30  last,  and  leave  ;£45  to  be 
carried  forward.  '  The  remaining  nine-tenths  again  give  the  ordi- 
nary shareholders  a  distribution  of  6d.  per  share,  or  50  per  cent. 
Considerable  changes  are  shown  in  the  balance-sheet,  the  most 
important  being  the  large  increase  in  stocks  of  sulphur,  which 
have  jumped  from  ;£445.893.  to  ^£706,867,  allowance  being  made 
in  both  cases  for  the  reserve,  against  depreciation.  Cash  at  bank 
and  in  hand  has  been  reduced  by  £28,479,  to  ;£82,o75,  and  tem- 
porary investments  by  ;£89,o65,  to  ;£ii,i3i-  Sundry  creditors 
are  fairly  heavy  at  ^58,402,  but  against  this  sundry  debtors,  includ- 
in"  /i23,564,  for  advances  to  producers  amount  to  ^£133,644. 
Being  interpreted,  the  figures  seem  to  spell  stress,  which  we  hope 
is  of  a  passing  nature. 

Rio  Tinto. 
The  interim  report  upon  the  company's  operations  during  the 
current  year  stales  that  the  deliveries  of  jiyrites  on  the  Continent 
of  Kurope  promise  to  be  about  the  same  as  last  year,  and  will, 
in  the  United  Stales  of  America,  probably  show  a  slight  increase, 
but  in  the  United  Kingdom  there  will  be  some  falling  off.  Deliv- 
eries of  non-cupreous  sulphur  ore  have  not  so  far  been  quite  up 
to  expectation-  Contracts  on  a  larger  scale  have,  however,  been 
entered  into  for  next  year.  Production  of  refined  copper  at 
Cwmavon  will  be  about  eqiwl  to  that  of  last  year;  the  demand 
continues  good,  and  the  quality  is  excellent.  The  average  price 
of  G  M  B.  copper  for  the  nine  months  ended  September  30  last 
has  been  /14  is.  2d.,  under  that  of  the  total  of  the  year  1901. 
The  directors  now  declare  out  of  the  estimated  profits  of  the  year 
a  dividend  for  the  sis  months  ended  June  30  last,  or  2S.  6d.  per 
share,  less  income  tax,  on  the  five  per  cent,  preference  shares,  and 
an  interim  dividend  of  22s.  6d.  per  share,  free  of  income  tax,  on 
the   ordinary  shares. 

Swift  Cycle. 
This  concern  having  undergone  the  inevitable  reconstruction 
makes  a  comparatively  decent  display  for  the  period  from  Decem- 
ber 10,  1901,  to  August  31  last.  Profit  on  the  season's  trading, 
including  transfer  fees,  came  to  ;£33.°77>  anc"  ""=  appropriation  of 
this  sum  is  marked  with  great  good  sense.  After  paying  directors 
and  transfer  fees,  a  sum  of  £4,43^  'S  written  off  for  maintenance 
and  depreciation  of  plant,  tools,  etc.,  and  ^659  off  buildings.  Then 
/qq7  is  reserved  for  bad  and  doubtful  debts,  and  the  preliminary 
expenses  are  extinguished,  with  ^1,206.  Debenture  mterest 
absorbs  a  further  sum  of  ;£2,729,  and  ;ti9..';8s  remams.       To  pay 
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the  dividend  on  the  preference  shares  takes  ;£4,6qi,  a  distribution 
at  the  Fiite  of  lo  per  tent,  per  .inniim  is  proposed  on  the  ordinary 
shares,  ;^i 2,000  is  placed  lo  reserve,  and  £i,(>i-;  carried  forward. 
The  ordinary  dividend  looks  really  startling;  (or  a  cycle  company, 
but  as  los.  per  share  has  been  knocked  olT  each  original  £1  share, 
(he  return  is  actually  only  2  per  cent.  The  financial  position  is  not 
at  all  unsatisfactory,  ami  we  hope  the  directors,  now  the  concern 
is  on  its  Icfjs  ajjain,  will  take  the  opportunity  of  investing  the 
reserve  outside  the  business.  Trading  balances  are  largely  in  the 
company's  favour,  cash  comes  to  ;^27,9i7,  bills  receivable  to 
£i,^iT,   and  stocks  are  not  very  excessive,  at  £^,$13. 


PUBLIC    INCOME     AND     EXPENDITURE- 

The    I'olhjwiiig    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1902,  and  September  30,  1902; — 
Rkvknuk  and  Othkr  Kuckiits. 


Estimate  for 
the  year 
1902-1903. 


Total    Receipts 
into  theKx- 
chequer  from 

April  I,  1902,  to 
Sept.  30,  1902, 


Total    Receipts 
into  the  Kx- 

clieguer  from 
Aprif  1,  1901,  to 

Sept.  30,  1901. 


Halances  in  Excheq'r,  April  1 

Bank  of  Enf^land 

Hank  of  Ii'cland 


Revenue. 

Customs 

Kxcise 

Kstate,&c.,  Duties  

St.iinps  

Land  Tax [., 

House  Duty \ 

I'ropcrtv  and  Income  Tax.. 
Post  Office.. 


Telegraph  Service.. 
Crown  Lands  


Receipt.s    from    Suez     Canal 
Shares  and  Sundry  Loans... 
Miscellaneous     


"Revenue 152,185,000 


35,300,000 
32,700,000 
13,300,000 

8,300,000 
740,000 

1,760,000 
38,600,000 
14,800,000 

3,630,000 
475.000 

880,000 
3,000,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  BulNon,  &c 
IJnder  Telegraph  Acts,  1892  to  1S99 


Under  Uganda  Railway  Acts,  1896  and  1000  ." 
Undt"" 'v *»*'"'  v»^...-i..-  Ai.,.    -o^  ._  _  ^ 


ler  Naval  Works  Acts,  1895  to  1901 

IJnder  Military  Works  Acts,  1807  '°  '<)•"■■ 
Under  Land  ReKi.Hliy  (New  Buildings)  Act, 1900 
Under  Pacific  Cable  Act,  1901 


Under  Supplemental  War  Loan  Acts,  1900. 
By  Issue  of  Consols  under  Loan  Act,  1901, 
By  Issue  ol  Consols  under  Loan  Act,  1903  , 
rempoiaiy  Advances,  Deficiency 


Teiiipoiaiy  Advances,  Ways  and  Means"('i'n-'' 
eluding  ;<;2, 000,000  Treasury  Bills  in  1902.)  ... 


TotaU^ 
"Revenue  as  above 


Payments  lu  Local  Taxation 
Accounts  : — 

Customs    

Kxcise 

Kstale,  &c..  Duties  ....'.... 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts 


153,185,000 


314,000 
5,280,000 
4,110,000 


9,604,000 


161,789,000 


£ 

£ 

8,080,383 

5,130,150 

486,564 

476,768 

8.566,947 

5,596.918 

16,399,000 

11,866,000 

15,430,000 

14,630,000 

7,050,000 

6,340,000 

3,940,000 

3,700,000 

75,000 

75,000 

515,000 

475.000 

8,720,000 

7,810,000 

6,140,000 

5,910,000 

1,885,000 

1,805,000 

190,000 

185,000 

579i«>a 
»57.o43 


61,670,045 

70,336,99a 

389,058 

430,000 

160,000 

1,918,000 

1,150,000 

745,445 


26,175,000 
3,700,000 


9.S,645 
1,696,767 
a.087,799 


3,880,311 


65.550.356 


49».«I3 
1,133,419 


54.400,533 


59.997,450 

«37.9" 
431,500 
380,000 
373,383 
950,000 
100,000 
361,800 
3,339,381 
43,800,000 

3,500,000 

3.OCX>^0QO 

Ii4.i5'.4a4 


84.177 
«. 579,499 
3,303,414 

3,867,090 


58,367,633 


EXPKNDITURK   AND   OtHER    IsSUES. 


Kstimates  for 
the  Year  1902- 
1903  (including 

Supple- 
mentiirv  Esti- 
mates). 


Total  Issues 
out  of  the  Kx- 

chequer  to 
meet  payments 

(rom 
April  1,  190a,  lo 
bept.  30,  1903. 


Total  Issucb 
out  of  the  Kx- 

chequer  to 
meet  oavments 

from 

April  I,  1901,  to 

Sept.  30.  1901. 


KxTENniTURE. 

Permanent  Charge  of  Debt  .. 
intert-st.  &c.,  on  War  Debt  ... 
Other     Consolidated      Kund 

Services 

PavmenlB   to   Local  Taxation 

A(Ti)UlltS    

Supply  Services   ...!!!!!!"!!!!!!! 

Kxpenditure    


23,000,000 
4,400,000 

1,645,000 

1,155,000 

■46,4S9.<»0 


■  76,659,000 


.,        .    ,  inilFR    ISSUES. 

for  Advances  lor  Bullion,  Sc 

J  "  .  ''  .■'■''K'^"P''  "^i:''.  "892  to  1899  

ndcr  I  ganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  ,895  to  .90......^;; 

nder  Military  Works  Acts,  1897  to  igoi    ... 
Under  Land  Registry  (Ne«r  Buildings)  Act, 

1900    O     '  I 

tJnder  Pacific  Cable  Act,  loiiV'I.'!!!;!! 

Ueficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  '. 

Balances  in  Kxchequer  ;— 

Hank  of  Kngland  

Bank  ol  Ireland ''''"'""". 

rot»U 

Tratsury,  September  ^o,  igoa. 


£ 
11,194,498 
1,951,822 

845.9'9 

644,313 
84,883,979 


£ 
9,203,933 
1,400,997 

854,387 

643,190 
88,3«7,945 


«oo,4l9,44l 


300,000 
330,000 

1,648,000 
850,000 

5.000 

597.073 

3,700,000 

500,000 


'07,350,504 


».S'3.575 
630,416 


•.'43.991 


"09,394.495 


100,000 
476,5co 
460,000 
1,310,000 
950,000 

100,000 

361,800 

3,500,000 

5,000,000 


"'•677.74' 


s,oii,l73 
463,510 


•.473.683 


DIVIDENDS    ANNOUNCED, 

KAILWAYS. 

i>eni{al  anil  Noith-Westero.— A  divUieod  lor  tlie  itaU-year  of  3 
l>er  cent. 

Uumbay,  liaroda,  and  Central  India. — Dividend  on  the  cod- 
sulid;ited  stuck  oi  21s.  per  cent.,  in  addition  lo  the  guaraoteed 
interest,  making  a  total  di»lribution  of  £^  lis.  per  cent,  for  (be 
half  year  ended  June  30,  compared  with  £x  13*.  4d.  per  cent, 
for  the  corrcspimding  period  of  last  year.       ~ 

Buenos  Ayres  Western. — After  transferring  £y),ooo  lo  a  general 
reserve  fund,  /lo.ooo  lo  the  m:iintenance  and  casually  fund, 
^.1,000  to  the  lire  insurance  fund,  and  j^S.ooo  lo  the  staff  pension 
fund,  a  balance  dividend  at  the  rate  of  7  per  cent,  per  ;innum  is 
declared  on  the  ordinary  stock,  making,  with  the  interim  dividend 
paid  in  April,  6  per  cent,  for  the  year,  carrying  forward  ;ti3,934. 

Kspirito  Santo  and  Caravellas  Kailway. — Dividend  of  is.  per 
share,  in  respect  of  the  year  lo  April  30. 

Great  Indian  Peninsula. — A  dividend  of  15s.  |>er  cent,  out  of 
surplus  profit,  for  year  ended  June  30,  in  addition  lo  ihe  guaraO' 
teed  interest  ol   the  half  ^ear. 

Great  Western  of  Brazil. — An  interim  dividend  in  respect  of  the 
year  1902  of  8s.  per  share,  being  at  the  rale  of  4  per  cent,  per 
annum. 

Kohilkund  and  Kumaon. — ^A  dividend  for  the  last  half-year  of 
3  per  cent.,  and  a  bonus  of  i  per  cent. 

South  Indian. — ^A  dividend  out  of  surplus  iirofils  of  35s.  per 
cent.,  which,  with  the  guaranteed  interest,  will  make  a  distribu- 
tion of  ;^3  5s.  for  the  half-year,  or  at  the  rate  of  b%  per  cent,  per 
annum,  as  comjiared  with  6  per  cent,  for  the  corresponding  half 
of  the  previous   year. 

Southern  Brazilian  Rio  Grande  do  Sul. — An  interim  dividend 
for  the  six  months  ended  June  30,  at  the  rale  of  6  per  cent,  per 
annum,  or  12s.   per  share,   payable  on  the  22nd  inst. 

Western  of  Havana. — A  balance  dividend  of  6s.  per  share,  mak- 
ing, with  the  interim  dividend,  6  per  cent,  for  the  year.  Carrying 
forward  £\,o(jlii. 

BANKS. 

Bank  of  Scotland. — A  dividend  for  the  half-year  ended  August 
30  at  the  rate  of   13  per  cent,  per  annum. 

North  of  Scotland. — A  dividend  at  the  rale  of  8^  per  cent,  per 
annum,  for  the  year  ended  September  30. 

MINES. 

Ashanti  Sansu  Mine. — A  dividend  of  is.  per  share,  payable  on 
the   i8tb  inst. 

Brilliant  and  St.  George  United  Gold. — A  dividend  of  6d.  per 
share. 

Brilliant  Central  Gold. — ^A  dividend  of  is.  3d.  per  share,  pay- 
able on  the   15th  inst. 

Henderson's  Transvaal  Estates. — A  dividend  of  7}^  p«r  cent. 
for  the  year   ended  June  30. 

Ida  li.  Gold. — A  further  interim  dividend  of  15  per  cent,  on 
the  amount  paid  up  on  the  shares,  payable  on  the  i5ih  inst.,  mak- 
ing an  aggregate  amount  of  interim  dividend  declared  on  account 
of  the  current  year  of  25  per  cent. 

MISCELLANEOUS. 

A.  and  1'.  Pears. — A  dividend  for  the  half-year  ended  June  30 
on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per  annum, 
making,  with  the  interim  dividend,  to  per  cent,  for  the  year,  carry- 
ing forward  £i,2(i'j. 

Aboukir  Company. — A  second  interim  dividend  of  25  per  cent. 
(or  £1  5s.  per  share),  on  the  ordinarv  shares  on  the  I3lh  inst., 
making,  with  Ihe  interim  dividend  paid  in  July,  45  |>er  cent.,  and 
being  un  further  account  of  the  arrears  of  dividend  as  shoim  in 
the   balance-sheet  to   December  31,    1901. 

Asphalte  Company  of  !•' ranee. — An  interim  dividend  of  4s.  per 
share  on   the  ordinary-  shares,  on  account  of  the  current  year. 

Cuba  Submarine  Telegraph. — A  dividend  on  the  ordinary  shares 
at  the  rate  of  4  per  cent,  per  annum,  fur  the  h.-Uf  year  to  June  30. 

D.  and  \V.  Murray. — A  dividend  of  10  per  cent,  per  annum  on 
the  ordinary  share  capital  for  the  year  ended  Julv  ig.  The  fur- 
ther sum  of  ;£io,ooo  is  added  to  reserve  (making  that  account 
;^8s,ooo),    and   ;^5,io8   is  carried   forward. 

Dickins  and  Jones. — An  interim  dividend  of  9  per  cent,  pet 
annum  on  the  ordinary  shares  for  the  half  year  ended  July  31. 

Direct  United  States  Cable. — An  interim  dividend  of  3s.  per 
share,  being  at  the  rate  of  3  per  cent,  per  annum,  for  the  quarter 
ended    September  30. 

Fire  Reinsurance  Company  of  London. — An  interim  dividend  at 
the  rate  of  6  per  cent,  per  annum  for  the  half  year  ended  June  30, 
payable  on  November   i. 

Imperial  Continental  Gas. — A  dividend  .of  5  per  cent,  for  the 
half  year  ended  June  30. 

I.ipton. — An  interim  dividend  on  the  ordinary  shares  for  the 
past  half  year  at   the  rate  of  8  per  lenl.  per  annum. 

Renter's  Telegram. — An  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  for  the  half  year  ended  June  30,  payable  on  the 
nth  inst. 

San  Jorge  Nitrate. — .\n  interim  dividend  of  5  per  cent.  (4s.  per 
sh.are),   for  the  half  year  ended  June  30,  parable  on  October  a8. 

Shaw,  Savill,  and  Albion. — .\n  interim  dividend  for  the  half 
year  ended  June  30  on  the  preferred  and  ordin.iry  shares,  payable  00 
November  i,  at  the  rate  of  5  per  cent,  per  annum. 

Stutlaford. — .\  final  dividend  of  10  per  cent.  u(>on  the  ordiiiarv* 
shares, .  which,  with   an    interim    di\idend    ^ai<l    in    March,  makes 
the  distribution   14  per  cent,  for  the  year  ended  Julv  31. 

Wilson's  Brewery. — .\n  interim  dividend  on  the  ordinary  skaiei 
for  the  half  year  at  the  rate  of  it%  pet  cent,  per  aoawk 
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MINING    RETURNS. 

Alaska  Treadwell. — Crushed,  87,708  tons  ore,  estimated  value, 
$84,477;   saved,   tons,    1,745  sulphurets,  estimated  value,   $82,983. 

Angelo  Gold. — Tons  crushed,  7,552;  ounces  recovered,  2,354; 
tons  treated  by  cyanide,  6,0^88;  ounces  recovered,  2,271;  total 
ounces,   4,625. 

Associated  Gold  Mines  of  Western  Australia. — Treated  at  sul- 
phide mill,  4,739  tons,  yielding  by  amalgamation,  1,702  oz. ;  cya- 
nide, 2,204  o'"  ;  concentrates,  400  oz. ;  1,400  tons  tailings  yielded 
702  oz. ;  total  gross  yield,  5,008  oz. 

Balaghat  Gold. — 2,044  '""s  of  quartz  produced  2,016  oz. ;  1,998 
tons  of  tailings  (cyanfde  jirocess)  produced  205  oz. ;  total  produc- 
tion, 2,221   oz. 

Beatrice  (Rhodesia). — Ten  stamps  ran  25  days,  crushed  1,070 
tons,  yielding  1,000  oz.  gold  bullion,  estimated  value,  ;£3,568; 
350  tons  tailings  treated  by  cyanide,  producing  135  oz.,  estimated 
value,  ;£4i3. 

Bonanza. — From  mill :  crushed,  7,608  tons ;  obtained,  4,227 
oz.  of  fine  gold.  From  cyanide  and  slimes  works  :  treated,  7,608 
tons,  yielding  3,031  oz.  of  fine  gold;  total,  7,258  oz.  of  fine  gold. 

Bonsor. — Forty-five  stamps  crushed  4,250  tons,  gained  889  oz., 
equivalent  to  4.18  dwts. ;  treated  by  cyanide,  4,040  tons,  yielding 
747   oz.   gold.       Total   output,    1,636  oz. 

Brilliant  and  St.  George. — Crushed  1,839  '""s  for  1,236  oz. ; 
value  of  cyanide  bullion  produced,  ;^2,493. 

Brilliant  Central. — Return  for  the  fortnight :  crushed  1,345  t°"^ 
for  1,246  oz. 

Briseis  Tin. — 47,000  cubic  yards  (70,500  tons);  output  for  month 
estimated  at  43  tons ;  clean  up  not  yet  completed. 

Broken  Hill  Proprietary. — Output  for  the  four  weeks  ended 
October  8  (including  product  from  ores  ])urchased),  refinery  pro- 
ducts for  the  same  period:  p'ine  silver,  456,638  oz. ;  soft  lead, 
5,481  tons ;    antimonial  lead   (estimated),  40  tons. 

Burma  Ruby. — 124,000  loads  washed,  jjroducing  rubies  valued 
at  Rs. 67,000.     Royalties  for  the  month,  Rs.    17,000. 

Cassel   Coal. — Output   for   September,   8,472  tons. 

Childe  Harold  Gold. — Crushed,  1,350  tons  for  a  yield  of  405  oz. ; 
840  tons  tailings  treated  by  cyanide,  yielding  141  oz.  :  total  yield, 
543   oz.,  of  an   estimated  value   of   ;£2,oi7. 

Chinese  Engineering  and  Mining. — The  output  of  coal  for  the 
three  weeks  ended  September  20  was  47,500  tons,  and  the  sales 
32,500   tons. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mines  : 
crushed  4,850  tons  of  ore,  yielding  bullion  (including  tailings  cya- 
nided  ;^72o  and  sulphurets  ;^i,2ii)  to  the  estimated  value  of 
^^9,481.  Golden  Fleece:  crushed  1,200  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided  ;f48i,  and  sulphurets  ;£iio)  to 
the  estimated  value  of  £2,y<j2.  Wealth  of  Nations  :  crushed  956 
tons  of  ore,  yielding  bullion  (including  tailings  cyanided  ^^299  and 
sulphurets  ;^47)   to  the  estimated  value  of  £i,y$S- 

Copper  King. — Shipments  of  toi)per  bullion  for  August  amount 
to  103  tons. 

Craiggiemore  Proprietary. — Crushed  1,300  tons,  cyanided  980 
tons,   for  a  total  yield  of  484  oz.,  valued  at  ^^1,700. 

Crown  Deep. — Tons  crushed  by  80  stamps,  11,255;  yield  in 
fine  gold  from  mill,  2,381  oz. ;  tons  of  sands  and  concentrates 
treated  by  cyanide  works,  7,620;  yield,  1,644  o^- !  'ons  of  slimes 
treated,  3,234;  yield,  300  oz. ;   total  yield,  4,326  oz.  of  fine  gold. 

Crown  Reef  Gold. — 13,624  tons  milled ;  yield  from  mill,  6,785 
oz. ;  from  cyanide  works,  2,423  oz. ;  from  slimes  works,  449  oz. ; 
total,  9,657  oz. 

Cumberland  Niagara  Gold. — In  30  days  1,750  tons  of  stone 
were  crushed,  producing  1,212  oz. 

Duke  United. — The  yield  of  gold  for  the  past  week  was 
225  oz. 

Durban  Roodepoort.  Deep. — Tons  crushed  by  50  stamps,  6,770; 
yield  in  fine  gold  from  mill,  1,078  oz. ;  tons  of  sands  and  concen- 
trates treated  by  cyanide  works,  4,940;  yield,  512  oz. ;  tons  of 
slimes  treated,  1,721;  yield,  53  oz. ;  total  yield,  1,645  °^-  *i"^ 
gold. 

Durban  Roodepoort  Gold. — Quartz  milled,  7,850  tons  for  3,988 
oz. ;  tailings  treated,  5,400  tons  for  1,249  °^-  Seventy  stamps 
are  now  at  work. 

Elandsl.aagte   Collieries. — Output   for   September,  8,136   tons. 
Ferreira  Deep. — Tons  crushed  by  30  stamps,  4,972 ;  yield  in  fine 
gold  from  mill,  1,948  oz. ;   tons   of  sands   and  concentrates   treated 
by  cyanide  works,  3,600;   yield,    1,116  oz. ;  tons  of   slimes  treated, 
1,340;    yield,   102  oz.^   total  yield,  3,167  oz.  fine  gold. 

Ferreira  Gold. — Crushed  8,114  tons,  yielding  3,827  oz. ;  con- 
centrates caught,  202  tons,  yielding  589  oz. ;  sand  treated,  5,600 
tons,   yielding  944    oz. ;   total,   5,360   oz.,    profit  ;^8,525. 

Geldenhuis  Deep. — 17,440  tons  crushed,  yielding  5,129  oz. ; 
11,790  tons  of  sands  and  concentrates  treated  by  cyanide  works, 
yielding  2,400  oz. ;  4,382  tons  of  slimes  treated,  yielding  359  oz. ; 
total,  7,889   oz. ;   profit,   ^f  14,850. 

Geldenhuis  Estate. — Crushed  (60  stamps  working),  8,875  *°"S ; 
obtained  from  mill,  2,592  oz.  fine  gold ;  obtained  from  tailings  by 
cyanide,  1,515  oz.  fine  gold;  obtained  from  slimes,  414  oz.  fine 
gold ;   total,  4,521  oz.  fine  gold. 

Glen  Deep. — Tons  crushed  by  40  stamps,  5,800 ;  yield  in  fine 
gold  from  mill,  1,102  oz.  ;  tons  of  sands  and  concentrates  treated 
by  cyanide  works,  4,020;  yield,  i,o55oz. ;  tons  of  slimes  treated, 
1,900;   yield,  159  oz. ;  total  yield  2,317  oz.   fine  gold. 


Globe  and  Phoenix. — Crushed  4,938  tons  of  ore ;  yield,  3,951  oz. 
bullion.  Cyanide;  tons  treated,  2,850;  yield,  362 "4  oz.  bullion; 
total  gold  for  the   month,   4,313%   oz. 

Golden  Horseshoe. — Crushed  8,835  'ons,  yielding  2,557  o^-  > 
498  tons  of  concentrates,  containing  3,980  oz. ;  2,590  tons  treated 
by  cyanide,  yielding  802  oz. ;  5,894  tons  of  slimes  treated,  yielding 
3,003  oz. ;  74  tons  of  sulphide  ore  smelted  at  mine,  yielding  666 
oz. ;  1,462  tons  shipped  to  smelter,  yielding  5,030  oz. ;  total, 
16,038   oz.,  value   ;^5o,464. 

Great  Boulder  Proprietary. — Tons  of  ore  crushed  at  sulphide 
mill,  6,514;  yield  of  gold,  11,500  oz. ;  at  battery,  2,336  tons  for 
1,214  oz. ;  concentrates,  45  tons  for  180  oz. ;  cyanide  piocess  in  all 
9,749  tons  treated  for  1,135  oz. ;  total  yield,  14,029  oz. ;  estimated 
value,  ;f43,65o. 

Great  iingall. — Tons  of  ore  treated  by  mill,  7,327;  recovered, 
8,675  oz. ;  tons  of  tailings  treated  by  cyanide,  4,640 ;  recovered, 
2,650  oz. ;  tons  of  concentrates  shipjjed,  60;  recovered,  707  oz. ; 
total,  12,032  oz. ;  estimated  value,  ;^38,783. 

Hainault. — Crushed,  855  tons,  for  a  return  of  480  oz.  of  gold 
of  standard   fineness. 

Homeward  Bound  Mine. — Crushed  760  tons  for  248  oz.  of  gold 
of  the  value  of  ;^i,ooo. 

Ida  H.  Gold.- — During  28  days  1,135  'ons  were  crushed,  yield- 
ing 1,149  oz. ;  760  tons  cyanide,  yielding  100  oz. ;  estimated  value, 
;^4>900. 

Ivanhoe. — 10,374  tons  of  ore  crushed,  yielded  4,296  oz.  of  gold; 
5,754  tons  of  sands  treated,  yielded  2,576  oz. ;  4,110  tons  of  slimes 
treated,  yielded  2,126  oz. ;  510  tons  of  concentrates  treated, 
yielded  2,541  oz. ;  263  tons  of  telluride  ore  treated,  yielded 
740  oz. 

Johannesburg  Consolidated  Investment. — Ginsberg  :  Production 
for  September,  3,238  oz. ;  New  Primrose,  production  for  Sep- 
tember, 4,463  oz.,  90  stamps;  Rietfontein  A,  production  for  Sep- 
tember, 2,663  oz.,   30  stamps. 

Jumpers  Deep. — Tons  crushed  by  60  stamps,  9,224;  yield  in  fine 
gold  from  mill,  2,305  oz. ;  tons  of  sands  and  concentrates  treated 
by  cyanide  works,  6,515;  yield,  1,332  oz. ;  tons  of  slimes  treated, 
2,985 ;    yield,  238  oz. ;    total   yield,  3,876  oz.    fine   gold. 

Lake  View  Consols. — 6,404  tons  of  ore  treated,  yielded  6,720  oz. 
bullion;  estimated  value,   ;^23,29o. 

Lancaster  West. — 40  stamps  crushed  6,610  tons,  yielding  1,745 
oz.  fine  gold.  From  cyanide  works  4,458  tons  were  treated,  yield- 
ing 922  oz.  fine  gold.  Cyanide  return  includes  by-products 
234  oz. 

Lake  View  South  Gold. — Cyanide  process,  four  weeks'  run, 
treated    1,825  tons    for   327  oz.  of   gold. 

I^anglaagte  Deej). — Tons  crushed  by  80  stamps,  11,341;  yield 
in  fine  gold  from  mill,  2,712  oz. ;  tons  of  sands  and  concentrates 
treated  by  cyanide  works,  8,838;  yield,  1,384  oz. ;  tons  of  slimes 
treate<l,   2,180;  yield,  93   oz. ;  total   yield,  4,190  oz.   fine   gold. 

Le  Roi. — Shipped  from  mine  to  smelter,  13,667  tons,  contain- 
ing 6,778  oz.  of  gold,  12,144  oz.  of  silver,  and  580,000  lb.  copper; 
shijjped  from  the  dump  to  smelter,  1,998  tons,  containing  660  oz. 
of  gold,  930  oz.  of  silver,  and  50,720  lb.  copper ;  estimated  profit 
on   this  ore,  $63,000. 

Le  Roi  No.  2. — Shipments  last  month  amounted  to  6,070  tons, 
contents  2,645  oz.  gold,  6,030  oz.  silver,  125  tons  copper.  .  The 
returns  from  ore  after  making  a  reduction  of  all  smelting  charges 
amounted  to  $39,500. 

Long  Reef  Gold. — Ore  crushed,  2,324  tons;  ounces  recovered, 
988;  tailings  treated  by  cyanide,  1,224  tons  for  144  oz. ;  total, 
1,132  oz. ;  estimated  value,   ^^4,508. 

Meyer  .and  Charlton. — 2,017  oz.  fine  gold  from  6,502  tons 
crushed;  1,094  oz.  fine  gold  from  cyanide;  total,  3,111  oz.  fine  gold 
from    all   sources. 

Mount  Boppy  Gold. — Clean  up  from  1,400  tons  gave  free  gold 
368  oz. ;  cyanide,  500  tons  partial  clean  up,  58  oz. ;  slimes,  660 
tons,  352  oz.  ;   total,  778  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  21,186;  gold 
returned,    1 1,530  oz. 

Mount  Zeehan  (Tasmanian)  Silver  Lead. — 366  tons  of  silver  lead 
ore,  containing  about  256  tons  of  lead  and  36,600  oz.   of   silver. 

Mysore  Gold. — 11,300  tons  of  quartz  produced  13,010  oz.  ; 
10,235  tons  of  tailings  (cyanide  process)  produced  1,054  oz. ;  total 
production,    14,064  oz. 

New  Goch  Gold. — Stamjis  running,  50;  1,766  oz.  fine  gold 
from  6,525  tons  crushed ;  790  oz.  fine  gold  from  cyanide ;  762  oz. 
fine  gold  from  concentrates;   total,   3,318   oz. 

New  Comet  Gold. — Tons  crushed,  7,058;  ounces  recovered, 
1,588;  tons  treated  by  cyanide,  4,655;  ounces  recovered,  1,478; 
total  ounces,  3,066. 

New  Options. — Gun  Mines,  200  tons  50  oz. ;  Victory  Mine,  200 
tons  54  oz. ;  Lady  Jane  Mine,  600  tons,  233  oz.  Crescent  cyanide 
])lant,  250  tons  26^^  oz.   (the  approximate  value  of  ^85)  bullion. 

New  Zealand  Crown  Mines. — Mill  crushed  2,655  'ons  of  ore, 
yielding  bullion   to   the  estimated  value  of  ;^7,283. 

Nigel  Gold. — Output  for  September,  1,540  oz.  Ten  stamps 
running. 

North  White  Feather. — Mill  crushed  800  tons  and  yielded  351  oz. 
Approximate   value,   ;if  1,334. 

Nundydroog.— 4,620  tons  of  quartz  produced  4,491  oz. ;  5,018 
tons  of  tailings  (cyanide  process)  produced  429  oz. ;  total  pro- 
duction, 4,920   oz. 

Nourse  Deep. — Tons  crushed  by  50  stamps,  7,576;  yield  in  fine 
gold  from  mill,  1,968  oz. ;  tons  of  sands  and  concentrates  treated 
by  cyanide  works,  4,867;  yield,  1,163  oz.;  'ons  of  slimes  treated, 
2J156;   yield,    133   oz.  ;  total,  3,265   oz.    fine   gold. 

Red   and  White   Rose   Gold. — Crushed   2,940   tons   for  a  yield  of 
1,805   oz. ;    treated  by  cyanide,   1,062   tons   for  90  oz. 
Rezende. — Crushed  2,150 tons;  recovered  from  mill,  751  oz.  fine 
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gold;  recovered  from  tailings  by  cyanide.   loi  oz.  fine  gold;  total, 
852  07..,  valued  at  ;^3,26i. 

Oroya  Brownhill. — Tons  of  ore  treated,  4,014;  ounce«  of  gold 
recovered,  8,501 ;  estimated  value  of  gold  produced,  ;^3i,oo6. 

Roodepoort  United  Main  Reef.— Stamps  running,  40;  1,7500/.. 
fine  gold  from  5,300  tons  crushed ;  792  oz.  fine  gold  from  cyanide ; 
total    2,551  oz. 

Rogers'  Golden  Gate.— The  clean-up  for  21  days'  crushing  has 
resulted  in  616  oz.  gold   from   333  tons    crushed. 

Rose  Deep. — Tons  crushed  by  80  stamps,  12,000;  yield  in  fine 
gold  from  mill,  2,884  o^- ;  '°"»  °'  sands  and  concentrates  treated 
by  cyanide  works,  9,600;  yield,  1,627  oz. ;  tons  of  slimes 
treated,  3,470;    yield,    1160Z. ;    total    yield,    4,629  oz.    fine    gold. 

Robinson  Deep  Gol<l.— Crushed  11,306  tons,  obtained  3,424  oz. ; 
1,937  oz.  ffom  tailings  by  cyanide,  and  382  oz.  of  gold  from  slimes; 
total,    5,743  oz. 

St.  George's  Coal  and  Estates.— Output  for  September,  4,611 
tons. 

St.  John  Del  Rev.— ^23,225 ;  yield  per  ton,  .55  of  an  oz.  troy. 

San  Albino  Gold. — Crushed,  315  tons;  yield,  218  oz. 

Santa  Rosa  Mining. — Estimated  gross  value  of  metals  extracted 
from  company's  properties  in  September,  $8,500 ;  leased  properties 
ill  September,  $6,500;    total,   815,000. 

Sons  of  Gwalla. — Ore  crushed,  7,800  tons;  ounces  recovered, 
1,107;  tailings  treated  by  cyanide,  4,650  tons  for  1,423  oz. ;  total, 
5,530  oz.;   estimated  value,    ;^2i,i20. 

.Standard  Copper  Mines,  Clifton,  Arizona,  U.S.A. — Shipped  100 
tons;  23  per  cent,  copper;  net  profit,  $2,250.  The  output  for  the 
first  three  weeks   of  September  was  160  cars,  equal   to  80  tons. 

Timmer  and  J.ack  Proprietary. — Crushed  18,125  tons;  obtained, 
4,491  oz. ;  2,740  oz.  of  gold  from  tailings  by  cyanide,  and  323  oz. 
nf    fjold    from   slimes. ;    total,    7,554    oz. 

Treasury. — 3,900  oz.   gold  from   7,800  tons  crushed. 

Tomboy  Gold. — Mill  crushed  5,900  tons  of  ore,  yielding  bullion 
to  the  estimated  value  of  $37,500;  concentrates  shipped,  478  tons, 
estimated   to  realise  $9,100. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  145,000 ; 
estimated   value  of  bullion    produced  $4,500. 

'Vale  of  Coolgardie. — Mill  crushed  965  tons  of  ore,  yielding 
337  oz.  gold;  cyanide  treated,  1,066  tons,  yielding  93 oz.  gold; 
total    yield,    430  oz. ;    approximate    value,    ;^i,6oo. 

Village  Main  Reef. — August  crushing,  75  stamps  ran  29  days ; 
total  yield  from  all  sources,  approximately  5,928  oz. 

VVemmer  Gold  Mining. — Crushed,  6,780  tons,  yielding  2,496  oz.  ; 
3,750  tons  tailings  treated  cyanide,  yielding  477  oz. ;  179  tons 
concentrates  caught,  with  an  average  assay  value  of  83  dwts. ; 
total,    3,716  oz. 

Zechan-Montana  Mine. — 295  tons  of  silver  lead  ore,  containing 
about   191  tons  of  lead  and  26,650  oz.   of  silver. 


INDIAN    GOLD    MINES. 

Another  excellent  return  has  come  from  the  Indian  gold  mines, 
the  output  for  the  month  of  September,  which  was  a  day  shorter 
than  August,  totalling  49,420  oz.,  in  contrast  with  49,628  oz.  in  the 
preceding  month,  and  41,524  for  the  corresponding  month  of  last 
year.  An  analysis  of  our  usual  table  will  show  that  each  indivi- 
dual mine  has  secured  an  appreciable  increase,  all  the  more  to  be 
welcomed  as  it  is  principally  an  improvement  in  the  quality  of  the 
ore.  Although  the  Champion  Reef,  which  is  still  the  premier 
niine,  crushed  955  tons  less,  the  yield  was  larger  by  no  less  than 
1,108  oz.,  so  that  the  mine  is  rapidly  making  up  for  the  deficiency 
caused  by  the  lack  of  water  in  the  spring.  The  Mysore  return  is 
about  normal,  but  the  Goregum,  Bal.ighat,  Nundydroog  and  others 
are  very  good.  The  decrease  of  only  280  oz.  in  the  aggregate  out- 
put is    more  than    accounted    for   by  the    shorter    month,    and   the 

djsence   of  a   return  from  the   Coromandel,   which   produced    i,i8o 

iz.  in  August. 


Indiak  Mining  Returns. 


Name  01 
Company. 

Hal.i|;Iiat 

Champion  Reef 

Coromandel   ... 

Golfields  of  My- 
iore 

Mysore 

Mysore  W.  and 
Wynaad 

Nine  Reefs     ... 

Nundydroog  ... 

Ooregum 


Tons.     Oz, 


3.130 

13.500 

900 


>,3S6 


4,600 
9.560 


3,ao7 

M.35" 

750 


«3,865 
_6S4 

4,764 
6,334 


Aug. 

Tons. 

3,080 

■5,05.'! 

950 


Oz. 
3,19a 
18,361 
1,180 


Sept. 
Tons.    Oz. 

3,331 

•9.3*9 


3.044 

14, ICO 


11,550 

1,900 

4,860 
11,083 


14,616     11,100 


4,758 
7,874 


4,6ao 
11.300 


14,064 

_748 

4,930 
8,098 


Total  1003. 

Tons.  Oz. 

18,819  36,603 

97,488  109,765 

5.400  4,879 


lot, 106  123,367 

16,700  5,513 

40,910  43,683 

73,164  63,605 


The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1902  and  the  previous  five  years: — 


January 
February 
March 
April ... 
May  ... 
June... 
July... 
Au);ust 
September  . 
October 
November   . 
December    . 

Total     . 


1897. 

1898. 

1899. 

1900. 

1901. 

1903. 

oz. 

oz 

oz. 

ot. 

01. 

01. 

39,913 

34.576 

35.360 

41.185 

43.839 

41,613 

30,430 

33.060 

33.898 

39.138 

40.764 

40,053 

30,807 

33,986 

30,3" 

40,674 

43,737 

41.575 

31,435 

3».78o 

34.546 

40,774 

43,038 

38,339 

3».099 
33,008 

38,47  > 

35.637 

40,031 

43,110 

38,093 

35,>90 

36,470 

39.873 

41,839 

37,466 

33,376 

34.667 

37,179 

39.355 

43.071 

43.847 

33,085 

34.464 

38,357 

4«.763 

43,048 

49.6»8 

33,371 

34.515 

38,173 

41.765 

41.534 

49.430 

34,864 

34.764 

39.795 

41.834 

41,670 

34,454 

34.468 

39,777 

41,773 

41,669 

— 

35,'58 

35. '06 

40,845 

44.089 

43.069 

— 

Answers  to   Correspondents. 

[A  Fet  of  Five  Shillings  per  query  it  charged  for  rtplU*  undtr 
this  heading.     Letters,  tive  Shillings  extra  per  letter.] 

■■  D.  I."  Bournemouth. — (i)  It  is  the  be«t  property  in 
the  country  and,  I  believe,  has  many  years'  life  before  it 
It  is  well  and  respectably  managed,  and  at  the  priient 
price  the  shares  seem  a  fair  venture.  (2)  I  am  not  in 
favour  of  this  company  at  all,  and  should  not  think  of 
recommending  the  shares  as  an  investment.  There  is 
no  doubt  that  the  company  has  suffered  severely,  in  sym- 
pathy with  its  neighbours,  and  one  of  these  days  its  losses 
are  bound  to  come  to  the  surface. 

"  Bloomsbury." — (i)  I  am  afraid  this  company's  posi- 
tion is  most  unsatisfactory,  but  I  do  not  like  to  advise 
you  to  sell  your  shares  at  the  present  low  price.  Like 
many  other  undertakings  it  is  suffering  from  heavy  capi- 
talisation, but  at  the  time  of  its  formation  its  business 
was  an  excellent  one.  Severe  foreign  competition  accounts 
to  a  considerable  extent  for  the  falling  away  in  profits. 
(2)  These  might  be  kept  for  the  time  being,  as  I  hear 
every  now  and  again  that  those  who  are  supposed  to  know 
all  about  the  company  come  in  and  try  to  purchase  both 
these  and  the  ordinary.  (3)  This  company  has  a  good 
business,  and  I  do  not  see  why  you  should  sell  your  shares 
at  the  present  price.  Its  position  financially  seems  to  be 
fair,  but  of  course  these  being  only  ordinary  shares  the 
price  and  dividends  are  liable  to  fluctuate.  (4)  You  have 
paid  rather  a  high  price  for  these,  and  I  am  doubtful  if 
you  will  see  your  money  back,  at  any  rate  in  the  near 
future.  Profits  seem  to  fluctuate  rather  sharply,  and 
apparently  the  directors  divide  right  up  to  the  hilt  The 
old  firm  is  to  a  large  extent  interested  in  the  ordinary, 
and  I  understand  that  there  are  nearly  always  buyers  of 
the  preference  shares.  At  the  same  time  the  company's 
financial  position  is  not  very  strong,  and  I  think  you  should 
get  out  if  there  is  any  improvement.  (5)  I  see  no  reason 
why  you  should  not  retain  this  security.  It  is  a  carefully 
managed  undertaking,  and  is  likely  to  command  a  fair 
share  of  business  always.  (6)  This  company  is  also,  I 
think,  good,  although  I  should  like  to  see  its  reserves  in- 
vested outside  the  business.  It  is  quite  likely  that  the 
dividend  in  the  near  future  may  have  to  be  reduced  some- 
what, but  the  company  is  well  managed,  and  I  do  not 
think  you  need  be  at  all  anxious  about  your  holding  in  the 
long  run.  (7)  This  is  the  best  of  the  companies  in  that 
part  of  the  world,  and  is  well  and  carefully  managed.  For 
the  moment  its  product  is  not  a  very  satisfactory  profit 
earner,  but  I  do  not  think  you  should  attempt  to  sell.  At 
the  same  time  I  hardly  think  it  is  yet  the  right  time  to 
buy — in  fact,  speaking  generally,  I  doubt  if  it  is  right  to 
purchase  any  of  the  securities  in  the  class  referre<1  to 
above  in  the  present  condition  of  and  outlook  for  traie. 


NEXT    WEEK'S    MEETINGS. 
Monday,  October  13. 
Grand  Trunk  Railway  of  Canada     Cannon-street  Hotel,  2  p.m. 

Lewis  &  Allenby St  James's  Hall,   Regent-street, 

noon. 
Redhill  (W.A.)  Gold  Syndicate  ...     Cannon-street  Hotel,  2.30  p.in. 

Tuesday,  October  14. 
Standard  Bank  of  South  Africa    ...     Cannon-street  Hotel,  1  p.111. 

Wednesday,  October  15. 

Entre  Rios  Railway  River  Plate  House,  noon. 

Edinburgh  Railway  Access,  &c.  ...     Edinburgh. 

Ivory  Coast  Gold  Fields Cannon-street  Hotel,  1 1  30  a.iD. 


Newhaven  Harbour 


Baltic  Committee 
Imperial  Gold 

London   and   Globe  Finance  Cor- 
poration   ... 

San  Pablo  Nitrate 

Sierra  Buttes  Gold  Mining 


London  Bridge  (L.  R  »  S.  C), 
I  p.m. 

Thursday,  October  16. 

Winchester  House,  2  p.m. 

Cannon-street  Hotel,  2.30  p-in. 


Winchester  House,  noon. 
Winchester  House,  noon. 
138,  Leadenhall-street,  uooo. 


Friday,  October  17. 


389.779   415.147   440,349   493.343   504.348   370,033 


Anglo-Siciliau  Sulphur 
Central  Uri'guay  Railway 
Central  Uruguay  Northern  Railway 
Central  Uruguay  Eastern  Railway 

Maynards 

Ontario  Lands  and  Oil      

Washiligton  Brewery 


Winchester  House,  3  p.111. 
Ri\-er  Plate  House  noon. 
River  Plate  House.  12.30  p.in. 
River  Plate  House,  12.45  P  ■"■ 
Cannon-street  Hotel,  noon. 
Broad-street  House,  a. 30  p.m. 
Winchester  House,  noon. 
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October  ii,  1902. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  October  4, 
^2,612,  increase   £$$;    aggregate   from   July   I,    £3'J,'jS2,    decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  October 
4,   ;^S63,   increase  ;£'224 ;    aggregate  from  July  I,    ;^7,622,    decrease 

£4^- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  3,  ;f879,  increase  ;^I3 ;  aggregate  from  July  I,  ;^i  1,630 
increase  ;f32i. 

Birmingham  City. — Traffic  receipts  for  week  ending  October  4. 
pf5,ili,    increase   £6;     aggregate    from    July    i,    /■70,I46,   increase 

;^I,768. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
October  3,  £13  ;  aggregate  from  July  I,  ;£'452,  decrease  £1^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Octobers,  ;£'4.6i2,  increase  ^^'323;  aggregate  from  July  i,  i^7>.333. 
increase  ;^  12,470. 

Burnley  Corporation. — Traffic  receipts  lor  week  ending  October  4, 
j^743,    increase    £6\S;    aggregate    from    July   i,   j/^10,236,    increase 

pi's." '9- 

Dublin  and  Blessington. — Traffic  receipts  for  weekending  October  5. 
^123,  decrease  £lS;  aggregate  from  July   I,  ;^2,504,  increase  ;^92- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  October  5, 
;^io2,  decrease  £4  ;  aggregate  July  I,  ;^i,892,  decrease  £3. 

Dublin  United. — Traffic  receipts  for  week  ending  October  3, 
^^4,589,  increase  £32 ;  aggregate  from  July  i,  ^^70,363,  increase 
;i;733- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  October 
4,  £4,377,  increase  ;f 952 ;  aggregate  from  January  I,  ;^I52,698, 
increase  ^29,003. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  October  4. 
^610. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
October  3,  ;^282,   decrease  £6. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  October  4, 
;^545,  decrease  ^82;  aggregate  from  July  i,  ;/;■  19,782,  increase 
£i,iS4- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
October  4,  ;^22,096,  decrease  ;^i,682;  aggregate  from  July  I, 
.^341,975.  iucrease  ^^8,703. 

London  Road  Car. —  Traffic  receipts  for  week  ending  October  4, 
;^7,4I2,  decrease  ;^383  ;  aggregate  from  July  1,^111,605,  increase 
^5,408. 

Provincial. — Traffic  receipts  for  week  ending  October  4,  ;^I,47I, 
increase  ^^43  ;  aggregate  from  July  i,  ^25,766,  increase  ^3,978. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  October  3, 
^^igo,  decrease  £6. 

South  London.  —  Traffic  receipts  for  week  ending  October  4, 
j^i,290,  decrease  ;f2l2;  aggregate  from  July  I,  ^£'20,233,  decrease 
;f654. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept.  29, 
^404,  increase  £3^  ;  aggregate  from  July  i,  ^4,470. 

FOKEICN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  8, 
^^4,387,  decrease  ;^I28;  aggregate  from  January  i,  ;^i62,638, 
decrease   £7,96^,. 

Barcelona. — Traffic  receipts  for  week  ending  October  4,  ;^3, 183, 
increase  ;^94o;  aggregate  from  January  i,  ^^95,625,  increase  ^16,124. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
October  4,  jf  252,  increase  £61;  aggregate  from  January  i,  ^^5,162, 
decrease  _^i,732. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  May, 
Rs.  36,108  ;  decrease  Rs.  4,762. 

Brisbane. — Traffic  receipts  for  week  ending  August  6,  amounted 
to   ;^2,27i  ;  iucrease,  ;^404. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  1,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  I,  $50,749, 
increase  $4,617. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  24,  2^2,630,  increase  £$. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.  6,  $32,505,  decrease  $936;  aggregate  increase  from  April  i, 
$28,045. 

Calais.  —  Traffic  receipts  for  week  ending  October  4,  ;^25i| 
decrease  ;^24  ;  aggregate  from  July  I,  ;^2,875,  decrease  ;^9I. 

Calcutta. — Traffic  receipts  for  week  ending  October  4,  Rs.  31.503, 
increase  Rs.  9.060  ;  aggregate  from  July  i,  Rs.  366.749,  increase 
Rs.  77.280. 

Carthagenaand  Herrerias  — Traffic  receipts  for  the  month  of  Sept., 
;f2,9li,  decrease  £3^3;  aggregate  from  January  1,  ;^30,407 ; 
decrease  ^6,960. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  Sept.,  pf  1,460, 
decrease  ;^3i  ;  aggregate  from  January  i,  ^11,637,  increase  £6g6. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
$323,533,  increase  $39,944;  aggregate  from  January  I,  $3,327,425; 
increase  $1,296,154.  Net  traffic  receipts  $185,564,  increase  $24,010 , 
aggregate  from  January  i,  $1,266,716,  increase  $180,661. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1901. 

0  « 

Amount 

Inc.  or 

dec.  on 

190X. 

Brecon  and  Merthyr 

Oct.     4 

£ 

1,831 

+ 

6 

'4 

£ 
26,190 

_ 

44 

Cambrian      

Central  London      

City  and  South  London  ... 

..  5 
..  5 
..       5 

6,239 
6,903 
3.033 

+ 

+ 
+ 

315 
751 

X,002 

14 

•".334 

88,818 
39.277 

+ 
+ 

3,475 
7,694 
■3,037 

Furness        

..      5 

11,197 

+ 

529 

w 

157,8.38 

+ 

3,934 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

..  5 
>•  5 
..  5 
..      5 

67.837 
110,501 
"9.477 
233,990 

+ 
+ 

+ 
+ 

4,303 

805 
3.980 
10,790 

»4 
14 
14 
14 

903.617 
1,652,041 
1,671,036 
3,473,020 

+ 

+ 
+ 

52,567 
12,540 
■8,353 
46,950 

Hull  and  Barnsley 

..      5 

8,742 

- 

974 

14 

132,424 

- 

6,055 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
Loadon  &  South  Western 
Lon.,  Tilbury  &  Southend 

..  5 
•  .  4 
..  S 
„  5 
,.      5 

108,068 
72,615 

290,000 

89,800 

8,257 

+ 
+ 
+ 
+ 
+ 

647 
a,o32 
11,000 

4,600 

83S 

14 
'4 
■  4 
'4 
'4 

1,669,368 
1,051,369 
4,208,00c 
1,457.000 
152,363 

+ 

+ 
+ 
+ 
+ 

23.267 

49.205 

127,000 

8,900 

8,043 

Metropolitan           

Metropolitan  District 
Midland         

..  S 
..  5 
..      4 

16,614 

7,161 

237,188 

+ 

+ 
+ 

450 
311 

5.402 

* 

333,633 

94,770 

3,185,766 

+ 
+ 

+ 

9,098 
10,091 
31,605 

North  Eastern        

North  London        

North  Staffordshire 

■•      4 

..  5 
••      5 

'84.657 
10,402 
i8,8i2 

+ 

2.433 

308 
238 

14 

"4 
M 

3,669,282 
■34,115 
356,013 

+ 
+ 

35,734 
1,022 
2,643 

Rhymney      

•1       4 

S.785 

+ 

968 

'4 

72,790 

+ 

6,401 

South  Eastern  &  London, 
Chatham,  &  Dover 

■>      4 

112,396 

+ 

3.263 

« 

1,451.989 

+ 

14.668 

TaffVale      

..      4 

18,714 

+ 

865 

14 

340,975 

- 

2,750 

SCOTCH   RAILWAYS. 

Caledonian 

Oct.    s 

94,267 

+     ■,■56 

10 

918.584 

- 

39,186 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

,.      4 
1.      4 

.38,co7 
9,826 

+    2,710 

+            lOI 

10 
9 

407,330 
100,898 

+ 

9,265 
4.S"8 

Highland       

,.      5 

12,004 

+        654 

■  0 

34,307 

- 

562 

North  British         

„      5 

97,869 

+     >.234 

10 

970,190 

- 

21,550 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Oct. 

3 
3 

2,384 

7,155 

- 

■47 
■34 

■4 
"4 

47,600 
107,781 

+ 
+ 

502 
3.020 

Cork,  Bandon,  &  S.  Coast 

4 

1,878 

+ 

283 

M 

29,256 

+ 

4,.8, 

Great  Northern       

„ 

3 

20,637 

+ 

■,734 

■4 

392,608 

+ 

■3.576 

Midland  Great  Western  ... 

" 

3 

■5,225 

+ 

555 

■4 

161,818 

+ 

7,909 

*  From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
September  5,  $10,233;  decrease,  $123.  Aggregate  from  January  i, 
$417,357;  decrease,  $12,250. 

Assam  Bengal  (Chittagcng  Section). — Traffic  receipts  for  week 
ended  September  6,  Rs.  28.855;  increase,  Rs.  1.983.  Aggregate 
from  July  1,  Rs.  2.69.346  ;  decrease,  Rs.  12.375. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
September  6,  Rs.  5.497  ;  increase,  Rs.  2.324.  Aggregate  from  July  I, 
Rs.  52.828;  increase.  Rs.  5.170. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
September  13,  Rs.  34.843  ;  increase,  Rs.  6.346.  Aggregate  from 
July  I,  Rs.  2.55.581  ;  decrease,  Rs.  63.369. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Sept.  30,  $64,900;  increase,  $32,100.  Total,  from  July  I,  $445,500; 
increase,  $158,000. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
August  30,  Rs.  21.568;  decrease,  Rs.  538.  Aggregate  from  July  I, 
Rs.  1.85,772;  decrease.  Rs.  6.927. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
September,  $24.630 ;  increase,  $2,6og.  Aggregate  from  January  I 
$508,849 ;  increase,  $27,623. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
August  30,  Rs.  7.927;  increase,  Ra.  426.  Aggregate  from  July  i, 
Rs.  73.277 ;  increase,  R.s.  3.992. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Oct.  4, 
$10,500;  increase,  $2,250. 

White  Pass   and   Yukon   Railway. — Traffic  receipts  for  the  week 
ended  September  30,  amounted  to  $121,842. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Oct.  4,  ;^1,215  ;  increase,  ;^203.  Total  receipts  from  July  1,  ;f  15,232  ; 
increase,  ^^1,398. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct.  4,  ^1,042;  increase,  ;^II5.  Aggregate  from  July  I,  ;f  16,133; 
increase,  £(>S^. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  Sept.  27,  ;^394 ;  increase  ;^12.  Aggregate  from  July  i, 
2'4.4>4;  increase, /452. 

Liverpool  Overliead  Railway. — Traffic  receipts  for  week  ended 
Oct.  5,  ;if  1,506;  increase,  ^^66.  Aggregate  from  July  i,  ^^22,310; 
decrease,  ^1,250. 
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POREIQN  RAILWAYS. 


Name. 


8  . 

'CM 

8  3 


■h 

0 

a" 

ig 

m9 

1^ 

S2 

ijf 

u 

'£ 

Name. 


•£t 

o  ^ 
'S  <" 

D 


South  African. 


Angelo   

Ahglo  French  Ex 

Apex    

Hantjes  

Harnato  Consolidated 
City  and  Suburban,  ^£4 

Comet  (New) 

Cons,  (ioldfielda 

Do.  Prof. 

Crown  Reef ) 

Driefontein  

Durban  Koodepoort ... 

KaHt  Rand 

Kast   Rand  KxtenHJon 

Ferreira : 

French  Rand  

Geduld    

Celdenhuis  Estate 

Goch 

Ginsberg     

Glencairn  ^., 

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

lumpers      

Kleinfontein 

Knight's     

Lancaster  

Langlaagte  Estate 


7* 
3f 

H 

6 


6i 
3H 


4 
51 
10 
3 
3 
3 
I 

»  V 

'i 

3 

3s'i 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontetn      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-R^andt'untein 

Rand  Victoria    

Rand  Mines  (new)  ... 

Randfontein   

Kietfuntein     

Robinson  (iold,  jCs  •■• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  {iold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't 
Iranavaal  Gold  Ests. 

'IreaHury     

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter,  £4     

Worcester   


Deep  Levels. 


Angelo  Deep    3A      3t        5 

Bonanza 663 

Crown  Deep 15^      15}        5 

Durban       Koodepoort  3|% 

Deep    3J 

East  Kand  Deep i 

Geldenhuis  Deep   11. 

Knight's  Deep     4 

Nigel  Deep  i 

Rhodesians 

Hcchuanaland  Ex lA 

Churtered  H.S.A 3I 

Charter      Trust      and 

Agency    f.. 

Clark's  Cons x^ 

Colenbrander 6/0 

Geclong it^ 

Globe  and  Phoenix 4^ 

Lomagunda    Develop* 

ment    4 

Mashonatand   Agency    ai^ 


3i 
6 

>Si 
3i 

■if 


'A 

5/ 


6A 


Diamonds. 


3l*i 


'9  ft 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 

Frank  Smith  Diamond     3JJ  '     3; 

Jagersfontein  35     {  35 

Australian 

Associated    

Do.     Nrn.  Blocks 

Do.     Mt.  Jackson 

Brownhill  Extended 

Burbank's    Birthday 

Chaffers  4/     5/0 

Cosmopit  n  Pr'pri't'y      19/6 

E.  Murchison   

Golden      Horseslioe 

New  Shares    

Great  Boulder,  a/   ... 

Do.    Main  Reel,  10/ 

Do.  Perseverance 

Do.  South 

Great  Fingall  

Hainault    

Hampton  Plains     ... 


I 

•A 

3^ 

3i 

I 

>A 

« 

> 

Vo 

4/3 

(9/6 

18/6 

A 

A 

H 

m 

19/6 

19/6 

.ofj 

la/  ! 

10  A 

i 

4 

t 

t 

Nourse  Deep 

Rand  Mines  Deep  ... 
Robinson  Deep  (new) 
Roodepoort     Central 

Deep 

RoKe  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Wilwalersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.     Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Kollyfontein  

Lace  Diamond    

Orange  Free  State 
Diamond 

Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 

fvantioe  South  

Katgurii   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.Morgans 
White  Fe'th'rMnRf. 


2S 


West  African. 


idis 
A  pin 

Jpm 

'J' 

iom 


Abbontiakoon    jjdis 

Abosso Apm 

Akinassi  (New)... ^pm 

Ashanti  C'sols,  i/pd.  gpm 

Do.         Goldfields...  11 

Ashanti  Sansu  ii\ 

Bibiani,  fully  pd 

British  Gold  Coast  .. 

Chida  (^Wassau)    idis 

Fanti  Consolidated ...  {pm 

Do.    Corporation    ...       ft 
Fanli  Mines(fully  pd.)      ft 


A 
Apm 
Jpm 

5  1 

3 

Apm 

'3. 

1 

if 

idis 
Ifin 

idis 

■1 

I J 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'lields  PI'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  I'arkwa 

Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust    ... 


Anaconda,  25  uols, 
BalaghAt,  ful  y  puia  .. 
Brilliant,  St   George's 
Broken  Hill  Prop.     ... 

Cape  Copper.  ;^a   

Champion  Reel,  lug.... 

Con.  Gold  N  Z 

Copiapo,  /a 

Coromandel     

Exploration    

Krontino  &  bolivia    ... 

Le  Koi    

Do.     (No.  i)    

Libiola,  jCs      ■   

Linarcj. /j  

Mason  Jk  Barry,  j^i  ... 
Mount  Lvttll.  if:i 


Miscellaneous. 


5i 

»4/ 

•I 

I 

'i 

10/6 


5 

•  A 

.4/6 

3A 

>1 

7 

30/ 

I   — 

If 

'  9/ 

9/ 

I 

iA 

loA 

:i 

4 

3 

11 

'J 

4U 

I 

16/6 

2 
3 

5 
5 

Mount  Lyell,  North 
M'nt.  Morgan,  i78.6d. 

Mysore,  los 

Mysore  Gold  fields,  19/ 

Do.     West,  iq/    ... 

Do.     Wynaad,   19/ 

Namaqua,  ^3     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref 

Rio  I'into,  £$    

Si.  John  del  Key      ... 

Tharsis  Jli    

Wnihi    

Y»ir 


Ik 
7 

6/3 
7/6 

7/ 

3l 


'U 


5  A 


31 

;r 

I A 

It 

t 
•a 


»s 


•  A 


It 

7 

8/ 
9/6 
9/6 
3| 

% 

43i 

16/6 


GROSS  fRArFic  ro»  WBEK.  OROM  TmAmc  TO  MTC 


Week 

ending 


Oct. 

Aujr. 

Oct     3 

Sept.  37 

Oct.    5 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia  

Argentine  Gt.  Western 
Algcciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Iluenos  Ayres  ft  Pacifici 
Buenos  Ayres  ft  Ros'o' 

and  Cen.  An^entine     ,*  4 

Buenos  Ayres  G.  Sthn.     „  5 

Do.             Western     „  5 

Do.           Entenada     ,(  5 

C.  Ur'g'ay  of  Mte.  Vid.      „  4 

Do.      Eastern  Ex.      „  4 

Do.    Northern  Ex.      „  4 

Cordoba  Central        ...     „  5 

Do.      Northern  Kx,      „  5 

Do.N.W.Argtn.Ex.     „  5 

Cordoba  and   Rosario     „  5 

Costa  Rica        Oct.  4 

Cuban  Central „  4 

Gt.  West  of  Brazil     ...Sept.  6 

Entre  Rios       Oct.  4 

Int. 'Oceanic  of  Mexico     „  4 

Leopoldina       ,  4 

Mexican            ,  4 

Mexican  Central        ...  Sept.  aS 
Do.  ...    Aug. 

Do.    Southern     ...    Oct.  7 

Manila Oct.  4 

Nitrate Sep.  30I 

Ottoman            Oct.  4 

Peruvian  Corporation  Sept.* 

San  Paulo         7 

United  Havana  ...  Sept.  27 

Villa  Maria  &  Rufino   Oct.  4 

Western  of  Havana  ...      „  4 

West  Flanders           ...      „  5 


~"*"]f?or  month  ended. 

$  From  July  i,  1903. 


Amoont. 


Ps.   7,100 

„      8.4>4 

Ps.4l,lio6 

•.097 

".093 


41,980 

4i,«86 

".909 

343 

7.033 

■.383 

561 

»i305 

5.045 

a,36o 

9,960 

3,5" 

».3i6 

».57* 

1,381 

109,300  + 

■8,406 

103,300 

♦539.77I 

1*49 '.065 

18,816 

98,376 

18,416 

■0,33' 

$436,350 

30,900 

4.608 

548 

3,915 

9,493 


IiLor 
00  i90t 


Dae. ''•3 
lot.    69 


^^ 


+    P».S,5 


549 
8,«53 

536 
9,017 

3.  "4 

4,744 

<,'55 

16 

691 

993 

110 


Aownrt. 


In.  or  Dae. 


~  P*5ij.5oo!+P».il, 


550: 
9851 

?" 
855 

9J0 

1,796 

989 

"5 

96,050 

3.73»  " 

99,300  4 

>4',597 

t36o,)69  1; 

♦4.380  95 

8.779  ** 

>,950  ♦ 

',109  ♦ 

.,675  1 

>,4»3 

18  ♦ 

86  •• 


745 
16K 


■fPk.«,ise 


«■  5.000)+  t7.ooa 

191, ■67!-  t»t 

P»-43>.»7,+  95.19J 

•OJ75+  3»n* 

•54,457  +  •3.59' 


«,7S8.39I  - 

497.781  + 

9«8.495  + 

4.019  + 

7J.99S- 

•J.607  + 

7.U7'- 

•■.8*5- 

186,315  - 

«9.7Jo^- 

34.879.- 

149,469-t- 

■7.>4>|- 

'.»57.930^  + 

654.9>»  + 

1,338,100' -t- 


993,105 

70 

4«,OS5 

46S 

690 

io« 

47 

"9.995 

9,165 

9.610 

tfili 

30.33* 

90,997 

4.5«9 

•    '.047 

948,830 

60,466 

969,300 


W837,955!+  »»90,9»7 

505,453,+  »73,790 

888,776]-  *174,1I9 

■»*.443|+  99,197 

'03.943  -  647 

1,301,600-  7,755 

73'.309  +  81,991 

99,376+  9,599 

43.494+  5.39> 

44,973;+  1,933 


t  ForinighTended^  J  Monthly 

I  Net.  **  From  January  i,  191 

INDIAN   RAILWAYS. 


reiarna. 

909. 


CROSS  TRAFriC  FOR  WEEK. 

CROSS  TSArric  to  date. 

NAU£. 

Week 
ending 

Amount. 

In.  or  Dec 
on 
1901. 

Amoaot. 

In.  or  Dec 
oa 
■9ot. 

Hengal  Nagpur 
HenL'al  &  N.-W. 
K'mbV  &  B'roda 
Do.  State  Lines 

Oct.    4 

Rs.9.01.000 

-  Rs.15.778 

Rs.  8.01.000 

-1-    R.49918 

Aug.  30 

Ks.i. 37.480 

-  Rs.16.410 

Rs.131.7.450 

-    R.  19-077 

Oct.    4 

Rs.  9. 34. 000 

—    R.13.000 

R8.30. 19.000 

4-    R.  10.000 

„      4 

Rs.3.a8.ooo 

-  Ri.64.000 

Rs.53-so.000 

-  R.7.04.000 

Hurma     

„     6 

Rs.i.9t.979 

+  R3.11.759 

Rs.13.38.0SE 

-     R.33.65t 

Delhi  Umballa... 

„     4 

Rs.99.700 

-      R.J.800 

Rs.3.63.900 

-  Rs.  98.300 

Kast  Indian 

„     4 

Rs. 13. 99.000 

-    R. 89.000 

Ri. 59 .98.000 

-R91.85  oco 

tit.  Indian  Tenin. 

„      4 

Rs.4.7.5500 

-    R.69.166 

Rs.64.99.495 

-R.4.I3.416 

Madras 

„       4 

j£  20,625 

+       .ifi'.ioo 

;£975,895 

+        ;£4.673 

South  Indian    ... 

„      6 

R3.9.03.571 

+  Rs.14.146 

Rs.  19.07.089 

-(-     R.8S.807 

South  Hehar    ... 

>.    "3 

Rs.7.939 

+       RS.25S 

Rs.87.434 

-  Rs.a8.sio 

Sthrn.  Mahratta 

„    >3 

Rs.1.44.998 

-    RS.3.69S 

Rs.  18.10.959 

-t-R.9. 19.885 

Soutliern  Punjab 

•.    »7 

Rs.93.boo 

-     Rs.9.g85 

Rs.  3.68.900 

-R.  a.  99.041 

West    of    India 

Portuguese   ... 

..    13 

Rs.  3.439 

+        Rs.993 

♦ 

R».44-o74l 

-    RsA94i 

t  From  J 

UNITED 


anuary  t,  190a. 
STATES  AND 


♦  From  July  i,  igoa. 
CANADIAN  kAILWAYS. 


GROSS   TRArrtC  FOK  WEEK.         CROSS  TRAFFIC  TO  DATR. 


Canadian  PaciBc 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&Rio  Grande 
Or.  Trk.,  Main  Line 
Gr.Trk.,  Western... 
Do.  Det.,G.H.&MiL 
Louisville&Nashv'le 
Miss.,  K.,  &  Texas... 
Norfolk  &Westem... 

Southern       

St.  Louis  S.  Western 
S.  Louis  and  S.Eran. 

Wabash         

*  For  nine  days  ended. 


Sep 

30« 

98 

J, 

98 

98t 

Oct 

7 

1* 

7 

S«lp 

9^ 

98 

,^ 

98 

98 

,^ 

98 

J, 

91 

„ 

98 

dols.  I 
1,169,000  -t- 
366,ooo|- 
904,000,-1- 

466.000  - 
l04,7o6|-^- 

90,849! -(- 

5,»95  + 

884,000'  + 

575.0001  + 
599,000  + 

i,iSo,ooO|-i- 
9oS,ooo  -t- 

'486,000  -f- 
573.000I+ 


dols. 

i67,oooi  19 

8l,O0O|  19 

16,000'  19 

191,OOOl  19 

6,604!  13 

593!  '3 

1, 0161  13 

i43,oooj  19 

78,000'  19 

100,000'  19 

991,000  19 

a,oooj  19 

98,000  II 

48,000'  19 


doU. 
10.406,000  -f-  f 

3.364.000 

1,837,000 

4^5*3.000 

1,489,495 
954,994 
70.939 

8,199,000 

4,370,000 

4,897,000 
10,918,000^  . 

1,656,000  -f 

5,191,000  + 

5.446.000I+ 


In.  or  Dec. 
on  1901. 


t  Includes  Denver  Wesiem 


dols.' 

.179,000 

940,000 

143.000 

,4>4iOao 

99.040 

■6,186 

6,834 

,094.000 

969,000 

947.eoo 

,106,000 

60,000 

764,000 

J67.0I.O 


MONTHLY  STATEMENTS. 


MET  EARNINGS  FOR   MONTH. 

NET  EARNINCS  10    DATS. 

MAKE. 

lo.  or  Dec 

la 

or  Dec 

Month. 

Amounu 

on 

k 

Amoaat. 

oa 

■901. 

19M. 

dols. 

dols. 

dola. 

dols. 

Atchison       

Anf. 

1.790,000 

-     a79/m 

a 

3.4SS.0011 

— 

606,000 

Canadian  Pacific    ... 

^j 

1,363,000 

+       57.000 

9 

1,539.000 

+ 

137.000 

Ch.cMiL.&S.Paal 
Denver  &  Rio 

».5"3.ooo 

+       53,000 

9 

i,l9«,eoo 

+ 

««,oao 

657.000 

+      35,000 

a 

■.3S7>ooe 

+ 

•SJ.000 

Erie     

„ 

1,997,000 

-     179,000 

a 

a,ii8,ooe 

— 

441,000 

C.r.  Trie.    Main  Line 

^j 

161,000 

+        4.000 

9 

30S.S0C 

+ 

■  7,100 

Grand  Trunk  Westn 

4,000 

3,300 

• 

11,800 

+ 

i,ioe 

Do.  Det.  G.H.  &Mil. 

, 

7,000 

+          1.900 

9 

11,700 

— 

J,ooo 

Illinois  Central 

July 
Aug. 

734,000 

-      935,000 

1 

734.O00 

— 

1)5,000 

Louisville  &  Nashvl. 

896,000 

+        83,000 

9 

1.631,000 

+ 

34«,ooo 

Miss.  K.  &  Texas  ... 

Sept.  • 

1,663.000 

+     >oo,aoo 

3 

t4J7o.00t 

+ 

169,000 

New  Yoik.Ont.  *W. 

Aug. 

89,000 

-      ■•9.000 

a 

117,000 

— 

173.000 

Norfolk  &  Western.. 

714,000 

+         99.O0O 

9 

«J47,ooo 

+ 

180,000 

Pennsylvania 

Phil.  &  Reading    ... 

July* 

9.049,995 

+  1,490,000 

1 

9,049,195 

+ 

.4«NOoo 

504.000 

-    •54.000 

I 

504,000 

— 

154,000 

Southern  Pacific    ... 

9,995,000 

-        109,000 

1 

l,»9S.oo« 

— 

tamjaao 

Southern       

Aug. 

1,036,000 

+        117.000 

9 

«.t4»,ooo 

+ 

••fcooo 

Union  Pacific 

•♦■        164.000 

a 

4,i9i,soa 

+ 

365.000 

Wabash         

„ 

CMaao  +     ■o8,ooo{ 

9 

1,109.0001 

+ 

160^000 

*  SMsiement  oi  gross  trsttic 


t  SanUas  a  liar  waiting  iatamt. 
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PUBLICATIONS. 


LE6IL  EPITOMES  FOR  6ENER1L  USE. 

Price  23.  6d.      Fcap.  8vo.  cloth. 


No.  I. 

Law  of  Sales  of  Stocks  and  Shares.     By 

Charles  Frampton   Stallard,  M.A.  (Oxon.),  of  Gray's  Inn, 
late  Holt  Scholar,  Barriater-at-Law. 

••The  law  is  clearly  and  concisely  ^iven,  and  the  book  should  certainly 
assist  those  who  are  concerned  in  deahngs  with  stocks  and  shares."— 

Law  Times, 

"Cannot  fail  to  be  of  service  to  many  who  have  deahngs  in  stocks  and 
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The   Sinister   Growth    in    National 
Expenditure. 

I'ar  above   the   clash   of   wrangling   sects,   or  of  rival 
political   parties  in   the   State,   this   question   of   national 
expenditure  stands.     It  is  the  one  important  question  of 
the  day,  and,  however  much  the  attention  of  the  electorate 
may  be  diverted  for  a  time  by  such  incidents  as  the  babel 
of   theological   tongues   over   the  Education    Bill   of   the 
Government,  it  will  soon  assert  itself  again  above  every- 
thing, and  comixjl  attention.     We  cannot  go  on  as  we  are 
doing,  spending  the  substance  of  the  nation  in  ways  that 
are  absolutely  profitless,  that  return  nothing  to  it,  without 
bringing     ruin    upon     us.        Sir  Michael    Hocks-Beach's 
warnings   on   this   point,   oft    repeated,    are    in  no   sense 
exaggerated,  the  end  of  the  present  career  of  prodigalism 
is  the  destruction  of  the  empire,  and  the  disappearance 
of   England   from  among   the    expanding  nations   of   the 
world.     Of  that  we  are  fully  persuaded;  it  is,  indeed,  a 
doctrine  we  have  preached  these  many  years  back,  and  its 
truth  is  soon  about  to  be  impressed  upon  the  minds  of 
the  nation  in  a  manner  this  generation  is  not  likely  to 
forget.     From   the   point  of   view  of  our  real   economic 
position,  not  merely    as  this  "  great    empire  " — as  whose 
manager  Mr.   Joseph   Chamberlain  is   for  ever   posturing 
and   mouthing   before   his  fellow  citizens — but   as   ''  little 
England."  nothing  could  be  more  tactless,  more  inoppor- 
tune, than  the  efifort  of  the   Anglican   sect  of   Christian 
professors  to  snatch  further  millions  out  of  the  hands  of  a 
community  rapidly  becoming  poorer  through  the  exercise 
of  other  rapacities.     The  success  of  this  sect's  j)riesthood 
in   getting  its  local   rates  lifted  on   to  the   backs  of   the 
taxpayer,  seems  to  have  not  only  whetted  its  appetite,  but 
bereft  it  of  reason   all   round.     The  result   wnll    be   that 
when  the  pinch  of  dire  misery  falls  upon  the  community, 
it  is  almost  certain  to  turn  and  rend  those  whom  it  will 
accuse  of  having  robbed  it.     In  grasping  at  the  control  of 
fiducation  and  the  money  bags,  those  who  represent  the 


Church  of  England,  are  therefore  risking  everything.  It 
will  not  be  merely  these  later  exactions  that  the  people 
will  want  to  recover,  they  will  endeavour  to  seize  every- 
thing, and  to  diseridow  a  religious  community  which 
has  proved  itself  so  absolutely  callous  towards  every  inte- 
rest except  those  it  deemed  pecuniarily  profitable  to  itself. 
From  its  other  points  of  view  this  educational  dispute  has 
no  mterest  for  us  whatever,  and  probably  little  for  the 
majority  of  the  nation.  No  humane  mind  has  any  tempta- 
tion to  take  part  in  the  conflict  now  raging,  least  of  all 
to  sympathise  with  the  Nonconformists.  They  may  have 
stuck  by  "  the  empire,"  and  called  their  Christ  to  witness 
their  piety  while  their  hands  were  red  with  the  blood 
of  their  brethren,  but  they  have  betrayed  the  higher 
morals  of  humanity,  and  deserted  the  best  interests  of 
their  fellow  countrymen.  If  this  Bill  becomes  law,  there- 
fore, few  will  weep,  but  the  recoil  will  be  bitter  for  the 
victors  when  hunger  becomes  the  supreme  teacher  of 
public  morals. 

This  by  way  of  exordium.  Let  us  now  look  at  some 
actual  facts  about  the  drain  upon  the  nation,  as  ascertained 
from  the  figures  in  the  latest  "  Statistical  Abstract,"  to- 
gether with  the  budget  of  last  April.  We  go  back  some 
fifteen  years,  so  as  not  to  mix  up  the  question  of  finance 
with  party  politics.  It  appears  to  us  that  the  dominance 
of  the  military  spirit,  fomented  by  the  "services,"  by 
society,  and  the  sects,  patronised  by  the  brutal  and  corrup- 
tion disseminating  spirit  prevalent  among  all  classes,  has 
rendered  the  so-called  Liberal  party  well  nigh  as  helpless 
to  stem  the  tide  of  extravagance  aS'  the  Conservative. 
The  only  practical  difference  between  the  two  is  that  the 
parties  supporting  the  present  reckless  administration 
hound  it  on  with  the  utmost  goodwill,  to  destroy  the 
financial  stability  of  the  empire,  whereas  fragments  of 
the  Opposition  party,  to  some  extent,  endeavour  to  resist 
the  onset  of  the  foe.  But  expenditure  grows  under  either 
party,  and  must  grow  so  long  as  the  present  spirit  of 
mediaeval  barbarity,  the  lust  of  conquest  and  murder, 
dominates  the  policy  of  nations ;  so  long  as  the  corruption 
of  greed  weakens  the  moral  fibre  of  peoples  in  the 
mass.  Therefore,  we  have  gone  back  to  a  period  ten 
years  ago  and  taken  the  figures  of  income  from  taxation, 
not  merely  for  1891-92,  but  for  the  four  preceding  years, 
so  as  to  arrive  at  a  fair  average  standard  of  comparison 
without  regard  to  which  jiarty  was  in  power,  and  we  find 
that  the  average  imperial  income  from  taxes  of  every 
description,  excluding  the  receipts  from  Post  Office, 
telegraphs,  Suez  Canal  shares,  and  miscellaneous  sources 
of  revenue,  was  ;^74.3 18,000.  In  the  current  budget 
year,  the  late  Chancellor  of  the  Exchequer  estimated  for 
an  income  from  taxation  of  nearly  ^^i 30,500,000.  It 
follows  that  the  taxation  income  exacted  from  the  popula- 
tion of  this  country  is  now  about  76  per  cent,  larger  than 
it  was  on  an  average  for  the  five  years  ended  with  March 
31,  1892. 

Can  the  nation  stand  this  increase.'  We  find  no 
evidence  anywhere  of  its  ability  to  do  so.  Its  forogn 
trade  down  to  the  end  of  1898  betrayed  no  large  expansion 
compared  with  an  average  for  the  same  years  closing  with 
March,  1892,  that  we  have  taken  as  standard  and  starting 
point.  If,  however,  we  examine  the  last  three  years,  closed 
with  December  31,  1901,  an  expansion  of  about  17J4  per 
cent,  appears  to  have  taken  place,  and  the  average  for  the 
earlier  five  years,  when  compared  with  the  figures  for  1901. 
shows  an  increase  of  22  per  cent,  but  this  is  in  part  a 
transitory  state  of  affairs,  produced  in  the  main  by  the 
excessive  rise  in  the  price  of  coal,  and  that,  in  tunK  to- 
gether with  other  great  expansions  in  jirices  and  in  bulks; 
is  the  outcome  of  our  enormous  war  outlay.  Moreover, 
during  the  past  three  years  the  value  of  ships  built  for 
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foreign  owners  has  been  added  to  the  total  figures,   so 
that  the  comparison  is  of  little  value,  and  in  the  years 
preceding  1898  our  trade  was  in  the  main  non-progressive, 
giving  no  warranty  whatever  to  those  who  were  urging 
the  country  to  increase  its  military  and  naval,  especially 
dts  naval,  expenditure.       They  follow  the  fashion  these 
advocates  of  warlike  outlay,  but  are  none  the  less  perni- 
cious councillors   and  malignant  enemies   of  the  human 
race,  of  any  lasting  good  about  whose  realisation  mankind 
still  dreams.     Who  gains  by  this  fomenting  of  hatred  and 
jealousy  between  country   and  country?     The   army   and 
navy  contractors,   the  swarms  of  officials,  place  hunters, 
speculators,  the  privileged  few.     To  the  nation  at  large, 
this  policy  of  spending  and  spending,  in  senseless  revelry, 
in   lust,    in  hatred,   and  malignant  emulation,   is  ruinous 
loss.     But  if  our  foreign  trade  has  grown  in  recent  years 
through  causes  such  as  we  have  mentioned,  it  is  otherwise 
■with  what  ought  to  be,   and   in   the  end   must  be,   the 
mainstay  of  the  nation — its  domestic   industries.     There 
has  been  no  appreciable  increase  in  the  yield  of  our  soil. 
The  area  under  corn  crops  has  fallen  off  almost  without 
intermission,  for  the  best  part  of  a  generation.      Nor  has 
any   compensating  increase   taken   place   in   the  acreage 
under  green  crops.  We  produce  less  grain,  potatoes,  turnips, 
mangolds,  and  tares  now  than  we  did  even  ten  years  back. 
Nor   is   there,   again,   any  compensating  progress  in   the 
returns  from  land  turned  into  permanent  or  other  pastures. 
Our  stocks  of  horses,  cattle,  sheep,  and  pigs  are  either 
very  little  larger  than  they  were  ten  or  fifteen  years  ago  or 
actually  less,  notwithstanding  the  fact  that  there  has  been 
a  sensible  increase  in   the  areas  devoted   to  permanent 
pasture,   i.e.,   thrown    out  of    cultivation,    within    these 
intervals.     It  follows  that  this  source  of  wealth,  which 
surely  lies  at  the  root  of  our  prosperity,  has  not  increased 
at  all.       We  have  laid   upon  the   nation   an  enormous 
increase  in  its  burdens,  without  any  justification  whatever 
in  the  actual  condition  of  the  vital  elements  of  its  strength. 
It  is  partly  different  with  mines,  where  an  increase  of  about 
61  per  cent,  in  the  value  of  the  output  is  shown  by  the 
average    of   the    last    three  years,    compared    with    the 
average  for  the  five  years  ended  with  1892,  but  part  of 
this  latter  increase,  which  is  confined  to  the  three  years 
of  war,  is  the  direct  product  of  Government  extravagance, 
and  part  of  it  is  due  to  war  prices  for  coal.     Between 
1892,  for  example,  and    1898,  both  inclusive,  the  value 
of   the   coal  mined   in   this  country   fluctuated   between 
^56,000,000    and    ;^66,ooo,ooo,    and  the    highest    total 
for  the  seven  years  was  in  1892.     In  1899  the  value  rose 
almost  to  ^£83, 500,000,  in  1900,  the  year  of  the  so-called 
coal  famine,  it  touched  nearly  _;^i 22,000,000,  and  last  year 
it  was  about  _;£i02, 500,000,  showing  a  sharp  decline.     In 
!ike    manner    the    production  of    pig    iron    was   unprece- 
dentedly  stimulated,   so  that  the  value  of  the  pig  iron 
produced  from  British  ores  rose  to  nearly  _^2  0,000,000 
in  1900,  but  last  year  it  fell  back  to  less  than  _;^i3,ooo,ooo, 
a  figure  exceeded  in    1900   by  nearly  _;^2, 000,000.       It 
follows  from  facts  such  as  these  that  there  is  no  warrant 
in  the  condition  of  the  nation,  whether  measured  by  its 
foreign  trade,  its  agriculture,  or  its  domestic  mining,  for 
the    enormous    increase   in  taxation.     Consequently,    the 
money  wrung  from  the  people  must  in  no  small  measure 
represent  waste  of  its  capital,  of  the  savings  of  the  past, 
and  we  know  that  this  is  the  case  from  facts  ascertainable 
in  other  directions.       There  is,  for  example,  a  constant 
stream  of  foreign  owned  securities  leaving  this  country. 
They  are   being   absorbed  on   the  Continent,   and    some 
years    ago    there    was    an    unprecedented     transfer    of 
United  States  securities,  railroad  and  other,  from  investors 
here  to  investors,  or  gamblers,  in  the  American  Union. 
The  capital  thus  brought  home  is  slowly  disappearing  into 
the  ravening  maw  of  the  Treasury,  and  it  can  only  be  a 
question  of  a  few  years  at  most  when  the  country  will 
wake  up  to  find  itself  stripped  of  many  of  its  most  valu- 
able   resources,    its    industries    crippled,    its  elasticity   in 
recuperating  from  losses  swept  away.     Then  we  shall  be 
face  to  face  with  the  most  stupendous  economic  crisis  in 
our  history. 

For  where  has  the  money  gone  that  the  plutocratic 
and  landed  oligarchy,  who  controls  tne  affairs  of  this 
country  through  the  Right  Hon.  Joseph  Chamberlain  and 
the  Cecil  family,  wrings  out  of  it  ?     Taking  the  same  basis 


of  comparison,  we  find  that  in  the  five  years  ended  March 
31,  1892,  the  average  regular  expenditure  on  the  army 
was  about  _£i  7,260,000.  Excluding  the  war  charges,  but 
including  the  charges  for  war  debt,  the  regular  outlay 
upon  this  branch  of  the  nation's  fighting  forces  is  now 
just  about  100  per  cent,  larger,  that  is  to  say  almost 
_^35, 000,000.  For  the  navy,  the  average  outlay  in  the 
same  earlier  five  years  was  about  _;^i  6,000,000;  it  is  now, 
exclusive  of  "works"  borrowed  for,  upwards  of 
_;£3i, 250,000.  Here  again  we  have  an  increase  of  nearly 
95  per  cent,  and  there  is  nothing  profitable  to  any  human 
being,  or  to  the  nation,  to  show  as  a  result  of  this 
increased  outlay.  Ten  years  ago  we  were  content  to 
spend  about  _;£|33,ooo,ooo  on  the  army  and  navy  together, 
now  the  expenditure,  war  debt  interest  included,  capital 
charges  on  naval  and  military  works  added  in,  approaches 
^£70, 000,000,  without  any  reference  whatever  to  the 
direct  war  outlay.  In  the  same  manner,  our  civil  services 
and  civil  list  shows  an  expansion  of  upwards  of  60  per 
cent.,  and  so  it  goes  on.  Nor  does  the  extravagance  end 
with  the  Imperial  Exchequer.  The  local  rates  paid  by 
England  and  Wales,  notwithstanding  the  excessive  and 
unprincipled  doles  bestowed  upon  local  authorities  out 
of  the  Imperial  Exchequer,  have  risen  about  463-^  per 
cent,  since  1888,  and  all  round  these  outlays  have  to  be 
supplemented  by  continuous  appeals  to  the  usurer  for 
enormous  additional  sums  of  money,  so  that  every  year  the 
direct  load  upon  the  people  for  debt  interest  shows  a 
sensible  increase,  and  adds  to  the  misery  of  the  masses. 
As  we  said  at  the  outset,  we  repeat :  this  systematic  and 
ever-swelling  waste  of  the  nation's  substance  is  the  one 
topic  that  will  presently  come  to  occupy  every  mind,  and 
what  the  nation  is  going  to  do  when  it  wakes  up  to  the 
condition  into  which  a  reckless,  unprincipled,  and  essen- 
tially time  serving,  selfish,  incapable  ministry  has  allowed 
it  to  drift,  we  dare  not  try  to  imagine.  Possibly  it  will 
tamely  submit,  its  spirit  being  broken,  its  manhood  stolen 
away ;  but  it  may,  on  the  other  hand,  let  loose  the  nether 
fires,  which,  before  they  can  again  be  extinguished,  will 
burn  many  things  up. 


New  York  Central   and   Hudson    River 
Railroad  Company. 

In  the  twelve  months  ended  June  30  last,  this  great 
Vanderbilt  corporation  earned  $70,903,868,  including 
$2,004,804  from  rentals.  Working  expenses  took 
$46,863,489,  exclusive  of  $3,645,000  paid  under  various 
forms  of  taxation.  Deducting  that  item,  as  it  ought  to 
be  deducted,  the  real  net  revenue  comes  to  $20,395,000, 
instead  of  $24,070,379  as  given.  On  the  company's  own 
basis,  the  working  expenses  come  to  66.09  per  cent,  of 
the  gross  income,  compared  with  64.20  per  cent,  for  the 
previous  twelve  months.  Gross  earnings  show  an  increase 
of  $4,570,757,  but  working  expenses  went  up  $4,275,273, 
so  that  the  increase  in  the  net  revenue  from  traffic  was 
only  $295,484.  The  net  revenue,  however,  was  brought 
up,  still  excluding  taxes,  to  $28,916,402  by  various  other 
receipts,  the  most  important  of  which  was  the  dividend 
received  on  the  stock  of  the  Lake  Shore  and  Michigan 
Southern  Company,  owned  by  the  New  York  Central. 
This  amounted  to  $3,170,244,  and,  altogether,  the  various 
divident  receipts  and  small  items  of  revenue  came  to 
$4,876,023.  Interest  on  the  funded  debt  reached 
$7,683,333,  and  rentals  of  leased  lines  $9,174,239,  and, 
after  paying  these  charges  and  the  taxes  above  mentioned, 
together  with  $92,649  interest  on  loans,  notes  and  bills 
payable,  the  net  income  left  was  $8,316,718,  or  just 
$274,534  more  than  in  the  year  ended  June  30,  1901,  and 
out  of  this  a  5  per  cent,  dividend  for  the  twelve  months 
on  the  company's  stock  was  distributed,  absorbing 
$5,961,411,  and  leaving  a  surplus  of  $2,055,306.  Of  this 
latter  $1,750,000  was  set  aside  to  the  special  improvement 
fund  towards  defraying  cost  of  extensive  betterments, 
leaving  the  final  surplus  at  $305,306.  This  is  a  splendid 
exhibit  by  a  road  whose  total  length  is  little  more  than 
810  miles,  but  then  the  company  controls  2,374  miles 
of  leased  lines,  and  works  fully  135  miles  of  other  lines 
under  various  contracts,    so  that,   altogether,   the  system 
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extends  to  3,320  miles.  In  reality,  however,  the  Vander- 
bilt  control  extends  over  a  much  wider  railroad  mileage 
than  these  figures  suggest.  It  is,  indeed,  difficult  to  say 
where  the  interests  of  the  great  Vanderbilt  family  end, 
and  we  must  regard  the  New  York  Central  proper  as  the 
terminal  mileage  of  an  enormous  network  of  railroads 
running  into  the  north-west,  west,  and  south-west  regions 
of  the  Union.  It  ought,  consequently,  to  be  one  of  the 
most  profitable  systems  in  the  world,  and  it  unquestion- 
.ably  is  that. 

Perhaps  it  is  because  of  this  position  as  "  neck  of  the 
■bottle  "  to  an  enormous  gathering  country  for  traffic  that 
the  company  is  continually  in  want  of  additional  capital. 
It  is  as  bad  as  an  English  line  in  this  respect,  but  we  by 
no   means  wish  to  insinuate   that   the   bulk   of   the   new 
capital  is  not  well  and  prudently  spent.     It  probably  is  .so, 
for  the  line  benefits  from  much  of  the  vigilance  that  often 
accompanies   individual    proprietorship.     On  January    15 
.last  the  directors  .sanctioned  an   increase  of  $35,000,000 
in  he  common  stock,  raising  the  total  from  $115,000,000 
to  $150,000,000,   or  ^^30,000,000.     $17,250,000   nominal 
of  this  additional  capital  was  issued  to  the  stockholders 
at  a  permium  of  25  per  cent.,  so  that  tht  board  in  this 
instance  illustratetl  that  care  of  the  property  of  which  we 
have  spoken,  and  abstained  from  giving  away  the  entire 
market   premium    to  the  stockholders.       It    would    not, 
perhaps,  have  been  possible,   human  nature  being  what 
it  is,  to  sell  all  this  stock  in  the  open  market  at  50  per 
cent,  premium,  but  it  is  good  to  see  an  American  railroad 
corporation  taking  some  advantage  of  its  credit  for  the 
benefit  of  the  property.     From  this  sale,  it  resulted  that 
premiums   amounting  to   $4,288,225  were   added   to    the 
special  improvement  fund,  and  that  fund  accordingly  stootl 
•on  June  30  last  at  $15,834,667.     We  trust  the  day  may 
.never  come   when   it  will  be   capitalised   as   a  "bonus" 
distribution  of  stock   to  the   proprietors.        On  June  30 
capital   outstanding    was    $131,912,900,    and  there    is    a 
balance    of    $18,087,100    issuable.        Within    the    same 
•twelve   months   the  funded   debt  was   increased  by   only 
•$5>4i5i  ^"^1  the  total  amount  was  $193,778,356,  or  almo.st 
;^2o,ooo,ooo.     The  total  capital  expenditure  of  the  year 
amounted  to  $12,962,502,   and    of  this    $4,714,257   was 
■charged     to  the    company's    own     capital    account,    and 
34>3io.6o5  charged  against  funds  provided  by  lesser  com- 
panies.    The  remainder  was  either  paid  for  out  of  the 
special  fund  set  aside  for  the  i)urpose.  or  directly  charged 
to  working  expenses,  the  amount  of  this  latter  debit  having 
been    $2,100,805.     From    these   figures    it   will   be   seen 
that  a  good  deal  of  the  burden  of  the  many  improvements 
being  effected  on  the  property  is  paid  for  out  of  resources 
other  than  capital,  and  this  al.so  ought  to  bear  excellent 
fruit  in  future  years.     It  is,   however,  difficult  to  say  to 
what  extent  the  pt)sition  of  subsidiary  companies  may  be 
strengthened  or  weakened  by  capital  expenditure  under- 
taken on  their  behalf,  and  debited  to  their  separate  capital 
accounts,  but  controlled  by  the  overshadowing  New  York 
Central.     This   company  is   continually   consolidating  its 
interest  in  and  power  over  these  roads,  and  one  of  these 
days  we  may  see  a  fusion  and  capital  reorganisation  on  a 
gigantic  scale,  designed  to  bring  them  all  into  one  homo- 
genous system,  after  the  fashion  set  by  England  in   the 
earlier  period  of  our  railroad  development,  and  with  the 
object  of  di.sguising  .still  further  the  actual  profits  realised. 
In  order  to  indicate  some  of  the  preliminary  steps  taken 
to  establish  the  dominant    position    of  the   New    York 
Central,  it  may  be  interesting  to  mention  that  the  directors 
Tejyirt  having  executed  a  new  lease  of  the  Mohawk  and 
Malone    Railway,   under    which    this  dependent  road    is 
emjiowered   to  issue  $10,000,000  of  3^^    per  cent,   con- 
soli(|ated   mortgage    bonds,   mainly    for  the     purpose  of 
retiring  some  of  its  bond  is.sues  now  outstanding.     Of  the 
total  amount,  indeed,  onlv  $3,600,000  is  left  to  be  is.sued 
at  the  request  of  the  lessee,   that  is  of  the  New  York 
Central,  in  acordance   with   the   terms  of  the   mortgage. 
The  dominant  company  has,  in  other  words,   the  power 
to  call  uix)n  its  dependent  to  find  money  to  this  amount 
for  the  purposes  of  the  road.     Under  its  lease  the  New 
York  Central  undertakes  to  pay  as  rental  for  the  property 
the  interest  on  its  bonded  debt,  its  organisation  expenses, 
and  a  dividend  at  the  rate  of  4  per  cent,  per  annum  on 
the  outstanding  stock.     How  much  of  the  stock  does  it 


hold  itself,  and  is  this  dividend  to  the  extent  received 
by  it  treated  as  net  revenue  ?  The  directors  mention  that 
they  have  bought  5,000  additional  shares  in  the  company 
at  par,  representing  an  authorised  increase  in  iu  capiUl 
from  $4,500,000  to  $5,000,000,  and  that  the  cash  ao 
furnished  by  it  will  be  devcited  to  the  jxirchases  of  addi- 
tional equipment,  but,  presumably,  it  holds  a  good  deal 
more  of  the  les.ser  company's  cajiital  than  that  This 
subject  might  have  no  importance  were  prosfierity  to 
continue  on  anything  like  its  present  scale,  but  it  might 
be  significant  of  much  should  bad  times  arise.  Another 
instance  of  con.solidation  was  the  purchase  by  the  directon 
of  30,000  shares  in  the  stock  of  the  American  Express 
Company  at  $150  per  share.  -Again,  in  April  last, 
$3'858,ooo  in  5  per  cent,  bonds  of  the  Boston  and  Albany 
Railroad  Company  matured,  and  the  New  York  Central 
Company  replaced  them  by  a  like  amount  of  3^^  per 
cent,  refunding  bonds,  guaranteed  by  it  as  to  principle 
and  interest,  so  that  it  assumed  a  direct  obligation  on 
behalf  of  the  Boston  and  Albany  Company.  The  board 
also  leased  the  Beech  Creek  Extension  Railroad,  now 
completed,  and  whose  total  length  is  alxiut  fifty-nine  miles. 
The  lease  gives  the  dominant  company  running  p^jwers 
over  the  Philadelphia  and  Erie  Railroad,  and  an  addi- 
tional low  grade  outlet  for  coal  shipments  from  the 
Clearfield  district.  All  these  e.xamples  seem  to  point 
towards  ultimate  consolidation. 

The  summary  of  the  year's  business  contained  in  the 
abstract  report  forwarded  to  us  by  the  company  does  not 
offer  much  scope  for  comment,  but  it  may  be  mentioned 
that  the  increase  of  $2,940,728  furnished  by  the  passenger 
traffic  represented  a  substantial   improvement  in  general 
travelling,    and    also   the   earnings   of  the  Pan-American 
Exhibition    at   Buffalo.        Freight   earnings  went   up  by 
$1,109,380,  in  spite  of  a  smaller  tonnage  of  grain  and 
anthracite  coaL     The  increase  was  due  to  heavier  move- 
ments of  high-class  commodities,  which  we  take  to  imply 
an  increase  in  the  spending  proclivities,  and,  probably,  in 
the  spending  powers,  of  the  people  in  the  regions  sur- 
rouni  mg.     As  to  expenses,  the  reasons  why  they  went  up 
to   the  extent  already    mentioned    were    various,  higher 
wages,  greater  cost  of  material,  and  larger  exi)enditures 
for  additions  and  improvements,  besides  which  the  heavier 
volume  of  passenger  business  naturally  caused  an  increase 
in  the  expenfliture  for  conducting  the  traffic.     Taxes  also 
went  up  a  little,  but  only  $367,000.     The  work  of  doubling 
the  line  does  not  seem  to  be  proceeded  with  at  great 
speed,  for  only  $205,807  is  mentioned  as  having  lieen  laid 
out  upon  this    necessary   im])rovement    on    the  Harlem 
division,   and  on   the  Pennsylvania   division   $43,582   for 
double  track,  additional  sidings,    and    grade    reversions. 
Doubling  is  going  on,  doubtless,  upon  other  sections,  as 
on  the  Rochester  and  Niagra  Falls  line,  but  most  of  the 
year's   expenditure  was  in  other  directions.       A  detour 
track  is  being  built  between  Schenectady  and   Carmen. 
On  additional  rolling  stock  $1,500,000  was  laid  out,  and 
this  included  the  cost  of  sixty-seven  locomotives  and  forty- 
one  passenger  cars.     Looking  at  the  deUils  of  traffic,  we 
find  that  the  decrease  in  the  weight  of  grain  carried  was 
no  less  than  1,678,426  tons.     There  was  also  a  falling  off 
of  367-746    tons  in  the  weight  of  fruit   and   vegetables 
handled,  and  of  804,260  tons  in  that  of  anthracite  coal. 
Bituminous  coal,  however,  went  up  435,000  tons,   these 
changes  being  among  the  results  of  the  ominous  and  pro- 
longed strike  amongst   the   coal    miners  of   Penn.syK-ania. 
All  descriptions  of  manufactured  articles  were  carried  in 
heavier  quantities,  and  the  company's  milk  freight  showed 
an  increase  of  53,876  tons.     The  general  aspect  of  the 
detailed  account,  conveying  the  imjiression  that  the  com- 
pany's hold  upon  the  business  of  the  countrj-  is  so  strong 
and  extensive  that  it  may  always  be  sure  of  compensations 
in,  some  directions    when    traffic   of   a    particular    kind 
diminishes  or  fails. 


When  the    Cat's  Away — . 

It  may  be  doubted  whether  the  inexpressible  Mr. 
Seddon  was  well  advised  in  prolonging  his  stay  on  these 
shores.  Certainly,  the  more  England  saw  of  him  and 
his  bombast  the  less  it  liked  them,  and.  though  the  hour  of 
his  departure  from   London  was  carefully  made  known 
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beforehand,  it  is  significant  of  much  that  nobody  turned 
up  to  give  a  send-off  to  this  astounding  exponent  of 
colonial  and  imperial  rhodomontade.  After  the  speech  in 
which  he  revealed  his  bottomless  ignorance  by  stating  that 
Great  Britain  paid  the  difference  between  the  value  of 
her  imports  and  exports  by  sending  golden  sovereigns 
abroad,  even  a  few  Jingoes  began  to  doubt  whether  this 
much  advertised  prophet  of  Imperialism  was  a  safe  guide ; 
and  the  longer  he  stayed  and  spouted  the  more  irresistible 
these  doubts  became.  In  the  interests  of  British  sanity, 
Mr.  Seddon's  sojourn  in  our  midst  was  a  great  success. 
He  showed  us  the  sort  of  person  whom  these  colonies, 
that  we  are  always  boasting  about,  choose  to  voice  their 
aspirations,  and  the  exhibition  was  highly  entertaining. 
From  his  own  point  of  view,  his  visit  was  less  successful. 
He  waved  the  flag,  and  stamped,  and  shouted,  and  he 
went  home  discredited,  a  spent  rocket,  without  even  a 
handle    to    his    name.  , 

If  his  stay  in  England  was  bad  for  his  reputation  here, 
it  seems  to  have  been  equally  questionable  from  the 
point  of  view  of  his  prestige  in  New  Zealand.  In  his 
absence,  a  small  but  sane  minority  in  the  colonial  House 
of  Representatives  has  discussed  many  things  connected 
with  his  policy,  with  a  certain  trenchant  scorn  that  is 
refreshing  to  those  who  have  been  forced  to  infer  sadly 
that  the  tune  of  public  opinion  in  the  colonies  must  be 
even  worse  than  it  has  recently  seemed  to  be  here.  A 
correspondent  in  New  Zealand  has  kindly  sent  us  an 
official  report  of  some  of  these  debates,  and,  in  justice 
to  colonial  feeling,  we  propose  to  summarise  a  few  of 
their  salient  features. 

The  first  interesting  point  that  strikes  us  is  a  debate  on 
the  salary  of  the  New  Zealand  Agent-General  in  London. 
We  all  know  the  zeal  with  which  Mr.  Reeves  performs  the 
duties  of  his  office,  in  fact  some  of  us  are  rather  inclined 
to  think  that  he  overdoes  it,  and  it  is  3.  little  astonishing 
to  find  a  member  of  the  colonial  parliament  moving  to 
reduce  Mr.  Reeves'  salary,  "  as  an  expression  of  dissatis- 
faction at  New  Zealand  frozen  meat  not  having  been 
incorporated  in  the  contract  for  South  African  supplies." 
The  debate  that  followed  was  a  little  acrimonious;  one 
member  asserted  that  "  association  with  the  English 
nobility  was  more  congenial  to  him  (Mr.  Reeves)  than 
association  with  the  New  Zealand  proletariat,"  an  ill- 
natured  jibe  which  revives  memories  of  the  evidence 
given  by  certain  noble  lords  in  the  course  of  the  Article 
Club  libel  case.  But  the  Agent-General  was  well  de- 
fended :  a  Mr.  Hutcheson  ''  suggested  they  should  advertise 
for  a  leading  counter-hand  with  a  knowledge  of  small 
goods  to  fill  the  position  of  Agent-General.  But  was  it  not 
playing  the  game  low  down  when  they  expected  the  Agent- 
General  to  hawk  mutton  and  tinned  rabbits  round  the 
slums  of  London?  .  .  .  He  thought  if  they  had  fifty 
Agents-General — men  keen  in  business — they  would  not 
have  been  able  to  secure  any  of  the  South  African  army 
contracts,  because  the  Jew  gang  had  evidently  the  ear  of 
the  War  Office.  A  man  had  to  be  able  to  write  "  Moses  " 
as  his  front  name  before  he  could  do  any  good  in  that 
respect,  as  the  Cosmopolitan  Jew  has  a  bigger  pull  in  such 
matters  than  Mr.  Reeves  could  ever  have."  And  so  poor 
Mr.  Reeves  was  excused  as  being  only  a  Gentile,  and  his 
salary  was  duly  passed. 

The  cream  of  the  debate,  however,  was  that  part  of  it 
which  was  devoted  to  the  discussion  of  a  certain 
astonishing  book,  which  appears  to  have  cost  the  New  Zea- 
land taxpayer  nearly  _£2,ooo ;  it  is  an  official  historj'  of  the 
Royal  tour  in  the  colony,  and  for  fatuity  and  flunkeyism  it 
seems  to  come  up  to  the  level  of  the  worst  of  the  Corona- 
tion literature  which  disgraced  London.  It  addition  to 
that  it  poured  in  the  glorification  of  Mr.  Seddon.  As  one, 
member  bluntly  pointed  out,  "  there  were  about  sixty 
pictures  in  the  book,  and  most  of  these  contained  pictures 
of  the  Premier."  It  must  really  be  a  terrible  production, 
but  Sir  J.  G.  Ward  stated  that  it  was  being  sold  at  los.  6d. 
per  copy,  and  was  in  very  strong  demand.  One  member 
read  lengthy  extracts  from  the  work,  from  which  we  may 
select  the  following : — "  All  down  the  widening  street,  past 
the  packed  platforms  high  above  the  roadway  with  their 
cheering  masses,  past  the  crowded  windows,  past  the 
populous  skyline,  past  the  stationary  crowds  and  the 
firmly  planted  soldier)',  it  (the  procession  ?)  went,  with 
the    rolling   cheers,    and    the    struggling  throngs  rushing 


along  behind,  the  cheering  masses  at  the  ropes,  keeping 
pace  with  the  Royal  carriage,  fighting  goodhumouredly  for 
the  widening  roadway,  greeting  Duke  and  Duchess  with 
repeated  acclamations,  which  their  Royal  Highnesses 
made  a  point  of  incessantly  acknowledging."  Of  course 
this  is  pretty  bad  rot,  but  not  a  bit  worse  than  most  of 
the  slush  poured  out  by  our  own  Yellow  Press  at  the  time 
of  the  Coronation.  The  prominence  of  Mr.  Seddon  in 
the  book,  however,  must  certainly  be  an  added  honour. 
It  appears  that  ■  when  you  come  to  two  pages  of  small 
print  you  might  know  it  was  a  speech  of  the  Premier's. 
The  Duke  has  to  be  content  with  a  less  liberal  allowance."^ 
As  to  the  illustrations,  another  member  "  was  informed  that 
the  instructions  given  to  the  photographers  who  were 
appiointed  to  {)rovide  illustrations  for  the  book,  were 
'  Never  to  take  a  snapshot  unless  Dick  was  near  the 
Duke.'  In  almost  every  photograph  Mr.  Seddon  was  the 
most  prominent  figure,  clearly  proving  that  the  Govern- 
ment photographer  had  not  only  literally  followed  out  his 
instructions,  but  that  the  Premier  had  generally  posed  for 
such  a  result.  He  (the  speaker)  thought  whoever  was 
responsible  for  the  illustrations  had  committed  one  in- 
justice to  the  Premier  in  the  picture  of  the  stoppage  at 
Frankton  Junction  on  page  58.  Two  photographs  were 
taken  of  those  assembled  on  the  platform,  one  five 
seconds  after  the  other.  In  the  first  one  the  Premier  was 
in  the  background,  while  the  second  had  Mr.  Seddon  in 
the  foreground,  for  directly  he  saw  the  camera  fiend  at 
work  he  rushed  round  to  the  front,  just  in  time  to  make 
the  picture."  And  another  member  summed  the  matter 
up  by  saying  that  "  he  could  not  help  feeling  that  the 
object  of  this  book  was  simply  to  gratify  the  vanity  of  the 
Premier."  The  House  divided,  and  the  amendment  was. 
defeated  by  26  votes  to  10. 

After  this  exhilarating  debate,  the  subject  of  payment 
for  Renter's  cables  came  up :  an  item  of  supply  being 
"  payment  to  Reuter's  Telegram  Company  for  special 
telegrams.  ;£3oo."  Sir  J.  G.  Ward  explained  that  it  "  was 
necessary  that  some  publicity  should  be  given  as  to  what 
was  going  on  in  the  colony."  Whereupon  a  member 
observed  that  it  was  generally  understood  that  the  Jingo- 
istic speeches  made  by  the  Premier  before  leaving  the 
colony  for  the  Coronation,  had  been  cabled  to  the  London 
papers  at  the  colony's  expense,"  a  statement  which  Sir 
J.  G.  Ward  does  not  appear  to  have  attempted  to  deny. 
Another  speaker  remarked  that  "  people  in  England  had 
been  innocently  asking  why  our  Premier  received  so  much 
more  notice  than  those  of  the  other  colonies,  bei"ng  un- 
aware that  the  explanation  was  that  New  Zealand  was 
the  only  colony  foolish  enough  to  allow  the  Premier  to- 
advertise  himself  at  the  colony's  expense.  If  it  was  under- 
stood that  the  Premier  supplied  the  copy  for  all  these 
laudatory  telegrams,  and  this  colony  paid  Renter  for  the 
transmission,  then  womler  would  cease."  As  most  certainly 
it  would.  One  member  pointed  the  moral  still  further. 
"  This  was  the  only  countrj-  in  the  world,"  he  said, 
meaning,  of  course.  New  Zealand,  "  which  was  able  to 
buy  Reuter's  Agency,  and  utilise  it  in  the  interests  of 
party  government,  and  it  was  a  scandal  that  the  colony's 
money  should  be  used  to  circulate  throughout  the  world 
the  speeches  of  the  Premier  solely  for  his  own  glorification. 
If  the  home  papers  knew  that  a  press  agency  of  the 
standing  of  Reuter's  could  be  worked  in  this  way,  its  h'gh 
prestige  would  be  utterly  destroyed."  It  is  certainly  a 
pretty  picture  of  the  manner  in  which  public  opinion  and 
public  information  can  be  manufactured ;  and  the  debate 
was  not  without  its  value  in  adding  to  our  knowledge  of 
the  preposterous  Mr.  Seddon,  that  most  characteristic 
type  of  the  Imperialist,  all-British  statesman.  And  it  is 
for  the  creation  and  preservation  of  this  type  that  the 
unfortunate  British  taxpayer  bears  the  burden  of  empire — • 
that  burden  which  the  colonies  are  so  unanimously  eager 
to  leave  upon  his  shoulders. 


Phcenix  Brewery  Debts. — Two  or  three  weeks  back  we  re- 
ferred to  the  difficulties  in  which  the  Phcenix  Brewery  Company 
found  itself,  owing  to  application  for  withdrawal  of  monies  left  on 
deposit.  It  will  be  remembered  that  the  company  had  insuffi- 
c'ent  liquid  resources  to  meet  these  calls,  and  was  forced  to  ask 
depositors  to  accept  debenture  stock  in  lieu  of  cash.  The  an- 
nouncement is  now  made  that  the  loan  holders  have  agreed  to 
accept  debenture  stock  bearing  4%  per  cent,  interest  for  the  cur- 
rent six  months,  and  5  per  cent,  afterwards,  under  conditions  not 
vet  disclosed. 


October  i8,  1902. 
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Australian   and    New    Zealand 
Notes. 

Melbourne,  September  3. 
Depression  in  Australia. 

The  depressed  condition  of  Australia,  since  last  writing, 
is  only  altered  in  the  sense  that  it  has  become  more  pain- 
fully acute.  Trade  and  industry  in  all  branches  are  quite 
as  (Kill  as  they  were  on  the  collapse  of  the  land  boom, 
but  as  yet  no  disaster  has  happened,  either  to  budding 
societies  or  financial  institutions,  and  it  will  be  a  blessing 
if  they  manage  to  tide  over  the  existing  depression.  The 
ugliest  phase  of  it  is,  that  it  has  evidently  come  to  stay 
for  a  considerable  i)eriod,  and  few  there  are  who  can  dis- 
cern any  silver  lining  in  the  cloud  which  overshadows  us. 
Under  these  circumstances  siieculation  is  almost  at  a 
standstill,  and  those  who  have  capital  show  no  disposition 
to  part  with  it.  The  immediate  outlook  frightens  them, 
and  the  land  boom  collapse,  and  its  subsequent  effects, 
have  taught  them  to  be  exceedingly  prudent  and  cautious 
in  the  few  investments  they  can  be  induced  to  make.  The 
labour  market  becomes  more  and  more  glutted  day  by 
day,  and  the  ranks  of  the  unemployed  continue  to  be 
swelled  by  the  return  of  contingenters  from  South  Africa. 
The  language  of  these  men  is  very  sulphurous  when  they 
get  back  only  to  find  that  there  is  no  work  for  them  to  do, 
and  nothing  would  ever  induce  them  again  to  go  across 
the  seas  on  a  similar  errand  as  the  one  which  took  them 
to  South  Africa. 

The  Commonwealth  Tariff. 

A  somewhat  curious  and  interesting  development  has 
occurred  with  reference  to  the  Tariff.     In  a  former  com- 
munication 1    pointed  out   that   all  through   this  sixteen 
months'  session  of  the  Federal  Parliament  the  battle  has 
waged  with  considerable  vehemence  and  vigour  between 
the    high-tariffists     and     low-tariffists ;    in    other    words, 
between  the   free-trade  and  protectionist  forces  in   both 
branches  of  the  Legislature.     It  happens  that  in  the  House 
of  Representatives  the  protectionist  party  is  in  the  ascen- 
dant, whilst  in  the  Senate  the  free-traders  are  numencally 
stronger  by  a  few  votes.     As  the  tariff  emerged  from  the 
House,  the  duties  were  fixed  with  the  double  object  of 
providing  revenue  and  of  protecting  and  encouraging  the 
growth  of  local  industries.     When  the  Senate  came  to  deal 
with  them,  103  of  the  items  were  reduced,  some  of  them 
slightly,  but  others  to  such  an  extent  as  would  not  only 
<:onsiderably  reduce  the  revenue  returns    to    be    derived 
through  the  custom  house,  but  also  leave  certain  industries 
open  to  serious  comiietition  from  the  outside  world.     As 
the  Commonwealth   returns   to  the    various   States  one- 
fourth  of  the  revenue  from  customs,  post  offices  and  tele- 
graphs, there  would,  of  course,  be  less  coming  to  each 
State  if  the  Senate's  alterations  were  acceded  to  in  toto. 
This  meant  a  very  serious  diminution    in    the    amounts 
available  for  expenditure  by  individual  States,  and  it  was 
this  which  induced  some  of  the  more  moderate  free-traders 
to  join  with  the  protectionists  in  resisting  the  more  im- 
j)ortant  of   the  Senate's   suggestions.     While   agreeing  to 
some  of  the  minor  reductions,  upon  all  the  more  important 
ones,    the  House   rejected    the  Senate's  alterations,    and 
sent  back  the  tariff  to  that  Chamber.     The  Senate  has 
since  gone  through  the  tariff  a  second  time,  and  has  sent 
it  back  a  second  time  with  the  request  that  the  House  shall 
comply  with  its  suggestions.     This  is  where  the  constitu- 
tional question  arises — Has  the   Senate  co-equal    powers 
with  the  House  in  regard  to  money  bills  and  measures  of 
taxation,  and  has  the  Senate  any  right  to  return  the  Bill 
a  second  time?     There  is  nothing  in  the  Constitution  Act 
which   confers  coequal  powers  ujwn  the   Senate  in   this 
respect,  but  the  majority  in  the  Senate  contends  otherwise, 
and  this  assumption  has  i)laced  the  Government  upon  the 
horns  of  a  dilemma.     If  the  House  insists  u]x)n  its  rights 
with  regard  to  money  bills,  and  the  Senate  refuses  to  give 
way,  the  result  will  be  a  deadk>ck,  and  the  tariff  must  be 
hung  up  in  the  meantime  while  a  dissolution  takes  place 
and  a  fresh  Parliament  is  elected.     At  [present  it  is  difficult 
to  see  any  via  media  by  which  this  turn  of  events  can  be 


averted,  although  there  are  some  indications  of  temporising 
on  the  part  of  the  Government.  Colonial  Government* 
and  members  of  Parliament,  as  a  rule,  are  not  distin- 
guished for  self-sacrifice,  and  to  avoid  a  dissolution  they 
will  be  prepared,  perhaps,  upon  this  occasion  to  subordi- 
nate constitutional  rights  to  expoliency.  In  all  proba- 
bility this  will  be  the  outcome  of  the  situation. 


Economic   and   Financial    Notes 
and  Correspondence. 


The  French  Budget. 
It  was  not  a  f)articularly  cheerful  story  that  M.  Rouvier, 
the  French  Minister  of  Finance,   had  to  lay  before  the 
Chamber   last  Tuesday,   the   day  of  its  opening.       His 
budget  demands  are  rather  smaller  than  they  were  twelve 
months  back,  but  still  amount  to  upwards  of  ^^144,000,000, 
in   spite  of  a   saving,     everything    included,    of    about 
;£i, 000,000.     Such  an  enormous  demand  upon  a  country 
whose    jKipulation    is  stagnant:,     and     whose    enormous 
colonial  possessions  are,  in  some  respects,  a  greater  drag 
upon  its  resources  than  ours  have  yet  been,  is  obviously 
becoming  more  than  it  can  stand,  and  the  limits  of  'axa- 
tion  must  be  very  nearly  attained.     On  the  basis  of  last 
year's  income,  the  budget  shows  a  deficit  of  ^£[8,280,000, 
which  is  sufficiently  formidable  in  a  time  of  jjeace,  and  in 
the  face  of  the  vaunted  economies  that  were  to  be  effected 
by  the  conversion  of  the  3J4  per  cent,  debt     How  is  the 
gap  going  to  be  covered?     By  one  or  two  turns  of  the 
screw,  so  as  to  bring  in  dribbles  of  revenue,  and  by  sundry 
cuttings  down.       As  regards  the  former,  ;£2,ooo,ooo   is 
expected  from  the  tax  imposed  upon  the  private  distillers 
— Bouilleurs   de  cru.     In   wine  growing  districts  farmers 
have  hitherto  successfully  resisted  the  fiscal  demands  of 
the  Government,   and  maintained  their  right  to  distil   a 
certain  amount  of  spirits  for  their  own  consumption.     This 
privilege    has,    undoubtedly,    been   used  to    defraud  the 
revenue,   and   it  is  a  genuine  reform   that  such   people 
should   now  be   brought  within    the   scope   of   taxation. 
Then,    about   _;^76o,ooo    is    expected    from    some     re- 
adjustment of  the  tobacco  zones.     Tobacco  is  a  Govern- 
ment monopoly  in  France,  but  the  whole  country  is  not 
administered  on  a  uniform  system.     One  may  roughly  say 
that  round  the  eastern  and  northern  frontiers,  and  likewise 
round  ^he  coast,  tobacco  is  sold  at  lower  prices  than  in 
the  interior  or  the  south.     Apparently,  M.  Rouvier  intends 
to  do  something  to  equalise  the  charges  throughout  the 
country   by  reducing   the   number   of  privileged    tobacco 
zones  in  the  districts  bordering  on  Belgium  and  Switzer- 
land, and  he  also  intends  to  raise  the  price  of  Maryland 
tobacco,  with  the  result  just  stated.     Finally,  he  hof)es  to 
get  a  little  money  by  extending  the  4  per  cent,  tax  on 
personal  securities  to  life  annuities,  which  have  hitherto 
escaped.     Even  so,  however,  the  deficit  is  not  half  filled, 
and,  therefore,   he  looks  to  the   Chinese  indemnity  for 
^■400,000,  to  the  .savings  by  conversion  for  ;^i, 280,000, 
and  to  the  savings  on  the  interest  of  the  new  3  per  cents. 
for  _;^ 1, 040. 000.     Then  the  cessation  of  the  reduction  of 
the  State's  debt  to  the  Savings  Bank,  which  amounts  to 
_;^22, 400,000,     is    calculated     to     give     _;£r440,ooo,     and 
apparently  by  raising  _^i. 760.000  on  six  year  bonds  he  is 
al)le  to  show  a  surplus  of  _;^46o,ooo.     It  is  -very  ingenious, 
and  we  hope  it  will  come  out  all  right,  but  it  cannot  be 
regarded  as  a  hopeful  indication  that  France  will  be  able 
to    continue    to    find     year     after      year     upwards      of 
^^140.000,000    fofi    state    puriKises.        Rich    though    the 
country  may  be.  the  taxation  is  excessive  to  exhaustion 
jioint,  and,  when  added  to  it  we  have  the  blood  tax  and 
the    steadily   growing   charges   of   local    authorities,    the 
consequence  must  be  a  steady  augmentation  in  the  poverty 
of  the  bulk  of  the  community.     Therefore  we  must  regard 
the  future  of  the  republic  as  precarious,  until  means  can 
be  found  to  lessen  its  enormous  burdens.     But  is  there 
any  means? 

The    American    Coal  Strike. 

It  is  by  no  means  certain  at  the  hour  of  writing  that  this 

formidable  conflict  will   be  settled   for  gix  d.     President 

Roosevelt   is,    doubtless,    doing    his    best,  but  the    coal 

owners  appear  determined  to  refuse  an  honest  recognition 
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^be  Juvestois'  IRevtew. 


October  18;  ipoz"- 


of  the  men's  union,  and  without  that  no  peace  can  be 
more  than  a  truce.  Many  of  our  English  newspapers,  in 
writing  upon  this  topic,  have  left  out  of  sight  that  vital 
condition.  Also  they  have,  for  the  most  part,  ignored 
the  real  basis  of  the  men's  action.  They  are  ground  down 
and  oppressed  in  a  manner  that  no  mere  paltry  increase  in 
wages  will  remedy.  The  truth  is  that,  as  M.  Basly,  the 
Mayor  of  Lens,  told  a  special  correspondent  of  the  Daily 
News  the  other  day.  miner  men  are  beginning  to  strike 
everywhere  against  the  tyrannical  domination  of  what  is 
called  "  capital,"  which  is  not  really  capital,  but  a 
system  of  dishonest  finance  invented  for  puqjoses  of 
plunder.  This  word  "  capital,"  is  used  in  the  loosest  pos- 
sible sense  by  those  who  have  obtained  control  of  the 
industries  in  the  United  States,  and  of  coal  and  other 
mining  pretty  well  all  over  the  world.  It  is  a  pity  that 
some  of  our  professors  of  political  economy  do  not 
endeavour  to  spread  some  just  conception  of  what  the 
word  should  really  be  taken  to  mean.  As  matters  stand, 
two  or  three  men  may  lay  their  heads  together,  and  decide 
to  put  a  paper  value  of  so  many  hundred  thousands  upon 
a  piece  of  property  that  has  really  cost  but  a  few 
hundreds,  or  they  may  spend  ^10,000  uix)n  an  enter- 
prise, and  then  proceed  to,  as  the  phrase  runs,  ''  capitalise  " 
it  at  ^150,000  or  ^200,000,  whatever  their  greedy  imagin- 
ations think  they  can  can  persuade  the  public  to  accept. 
They  they  talk  about  the  sacred  and  inalienable  rights  of 
"  capital."  And,  if  direct  methods  of  this  kind  do  not 
avail,  they  enter  into  combinations,  lease  and  sub-lease, 
and  in  a  variety  of  fashions  disguise  their  rapacities  by 
concealing  a  large  amount  of  their  nominal,  their  merely 
blackmailing,  capitalisation,  so  that  the  proportion  of 
"  stock  "  upon  which  they  profess  to  have  to  pay  dividends 
bears  only  an  insignificant  relation  to  the  entire  amount 
of  paper,  interest  upon  which  the  worker  has  to  provide. 

Mr.  Mitchell,  the  President  of  the  Miners'  Union  in 
Pennsylvania,  has  pointed  out  that  the  railway  companies, 
who  control  most  of  the  anthracite  coal  property  have 
adopted  a  plan  of  making  a  heavy  charge  for  the  carriage 
of  the  coal,  so  as  to  conceal  the  profits  on  the  mining 
industry,  but  that  is  by  no  means  all  they  have  done,  as 
the  long  and  disgraceful  story  of  the  Reading  Railroad  and 
its  coal  properties  amply  proves.  They  have  multiplied 
paper  obligations,  and  called  them  capital,  so  that  the 
mere  worker  might  be  sweated  to  the  bone.  From  this 
aspect  of  his  activity,  the  position  of  the  colliery  owner 
in  the  United  States  is  a  repulsive  one.  and  his  temper 
appears  to  be  as  exacting,  his  arrogance  as  stupendous  as 
his  greed.  The  attitude  of  the  owners,  indeed,  reminds 
us  very  much  of  the  parable  of  the  unjust  Steward,  they 
neither  fear  God  nor  do  they  regard  man.  To  them  the 
human  beings  who  dig  out  the  coal  are  of  no  more 
account  than  swarms  of  ants,  and  we  have  not  the  least 
doubt  that,  unless  their  machinations  are  controlled  with 
a  strong  hand,  they  are  going  to  bring  about  a  state 
of  affairs  in  the  American  Union  worse  than  anything  that 
prevailed  before  or  during  the  Civil  War.  We  had  a  letter 
the  other  day  from  a  corres])ondent  in  New  York,  setting 
forth  the  popular  view  of  the  capitalist  and  his  crimes, 
and  strongly  urging  holders  of  American  securities  on  this 
side  to  sell,  because  a  revolution  is  looming  in  the  near 
future.  These  capitalist  thieves  will  get  a  hot  year,  and 
are  warned.* 

This  may  be  an  alarmist  view  of  the  temper  of  the 
people,  but,  unquestionably,  should  a  mere  truce  be 
patched  up  now  in  Pennsylvania,  solely  or  mainly  in  the 


interests  of  these  misnamed  capitalists,  a  still  more  wide- 
spread revolt  of  labour  can  only  be  a  question  of  a  few 
years  at  most,  and  much  more  than  labour  will  probably 
be  involved  in  the  next  outbreak,  for  the  consumer  is. 
suffering  and  becoming  rebellious  as  much  as  the  down- 
trodden worker.  What  is  the  scope  of  the  new  Arbitra- 
tion Commission's  powers  ?  Can  it  investigate  the  capital 
accounts  of  the  colliery  owners  and  lessees?  Will  it  be 
free  to  examine  all  capitalists'  contracts,  all  books  of 
account?  If  not,  it  will  merely  stave  off  and  delude.  It 
will  be  the  same  in  France,  for  precisely  the  same  methods 
have  been  pursued  there,  if  M.  Basly  is  to  be  believed. 
"  It  would  weary  you,''  he  told  the  Daily  News  man,  ''  if 
I  were  to  show  how  an  original  mining  share  has  been 
manipulated  so  that  it  has  been  almost  as  fertile  as  a 
hydra's  head,  constantly  multiplying  in  fresh  shares  with 
reserves,  which  do  away  with  the  public  declaration  of 
genuine  dividends,  such  as  would  expose  the  profits 
actually  realised.  Disguises  of  this  kind  will  not  sene 
much  longer  anywhere  against  the  people  defrauded  and 
stan'ing. 

A    Few    Cunard    Shareholdings. 

The  Cunard  Steamship  Company  has  now  become  one 
of  the  Government's  numerous  imperial  children,  and  its 
doings  will  be  watched  henceforth  with  more  than 
ordinary  interest.  Desirous  of  learning  the  names  of  these 
fortunate'  individuals  who  will  in  future  be  favoured  with 
di\idends  all  ready  manufactured  out  of  a  subsidy  from  the 
Government,  and  filched  from  taxpayers'  pockets,  we 
turned  up  the  latest  list  of  shareholdings  at  Somerset 
House.  The  result  of  our  investigation  is  appended,  and 
it  can  be  said  at  once  that  the  record  discloses  nothing  of 
the  slightest  political  significance.  We  were  struck  by  the 
presence  of  the  Marquis  of  Salisbury's  name,  but  cannot 
imagine  why  it  is  included,  as  he  apparently  possesses  no 
shares.  Perhaps  his  lordship  is  a  past  shareholder,  and 
his  appellation  remains  to  throw  a  society  glamour  over 
the  catalogue  of  rather  ordinary  individuals  for  the  most 
part  composing  the  proprietorship.  Very  few  really 
important  transfers  were  effected  during  the  year,  the 
largest  being  the  4,078  shares  disposed  of  by  the  executors 
of  the  late  Right  Hon.  John  Baron  Inverclyde,  otherwise 
John  Burns.  No  other  sale  reached  1,000  shares,  and,, 
naturally,  the  directors,  with  the  Government  job  in  view, 
kept  their  holdings  intact.  As  announced  some'  three 
weeks  ago,  the  company  in  future  will  receive  a  yearly 
subsidy  of  _:^i  50.000,  instead  of  the  ;^26,256  hitherto 
paid.  In  return  for  this  prop,  it  is  called  upon  to  build 
two  boats  of  high  speed,  the  necessary  cash  being  found 
by  the  Government,  ever  beneficent  with  other  people's 
money,  and  for  this  advance  it  will  charge  2%  per  cent, 
interest.  Let  us  see  how  this  agreement  will  work  to- 
shareholders'  advantage.  The  Cunard  Company  will  be 
in  receipt  of  an  additional  annual  sum  of  ;£i  23,744,  and 
if  we  assume  the  new  vessels  cost  _;^i. 500,000,  the  interest 
payable  thereon  will  be  _^4 1,250.  This  will  leave  a  free 
balance  of  jQ?>2,^^4,  giving  well  over  5  per  cent,  on  the 
issued  capital  of  _;^i  ,600,000.  Beyond  this  there  is  the 
revenue  to  be  derived  from  the  working  of  the  two  addi 
tional  steamers,  which  should  more  than  provide  the 
sinking  fund  for  the  repayment  of  the  Government  loan. 
No  wonder,  then,  that  the  company's  shares  stand  in  the 
neighbourhood  of  par,  not\vithstanding  that  as  recently 
as  1895  no  dividend  at  all  was  paid,  and  that  apart  from 


*  In  Thursday's  Manchester  Guardian  there  is  a  "  Dooley  "  paper 
which,  under  the  cap  and  bells  of  the  privileged  jester,  allows  this 
challenging  tendency  of  popular  sentiment  to  be  plainly  seen. 
"Mr.  Dooley''  is  discoursing  on  the  strike,  and  sums. up  the  pre- 
tensions of  the  bogus  capitalist  class  as  represented  by  President 
Baer,  of  the  Reading  Company,  in  the  following  mockery,  which 
tastes  bitter :  — 

" '  Years  ago,'  says  Baer,  '  Nature  <lecided  that  some  day,  afther 
she'd  had  a  long  peeryod  iv  practice  an'  got  her  hand  in  be  makin' 
th'  stars,  th'  moon,  th'  sun,  th'  stock  exchange,  an'  other  divine 
wurruks,  she'd  compose  me,'  he  says.  '  It  was  no  aisy  task,  an' 
she  had  to  make  a  lot  iv  preparations  f'r  me  arrival.  'There  mus' 
be  wurruk  f'r  me  to  do  whin  I  come.  At  that  peeryod  th'  State 
iv  Pinnsylvania,  which  was  thin  no  State  at  all,  was  covered  over 
with  high  threes,  an'  through  these  primevia'  forests  stalked  sthrange 
animals  an'  sthranger  men.  Wan  day  Nature  bumped  .all  th' 
threes  over — knocked  thim  down  with  her  mighty  hand.  '  Whv 
d'ye  divastate  th'  land?'  she  was  ast.  'I'm  layin'  it  bare  f'r 
Baer,'  she  says,  sa)'s  Nature,  with  a  jocose  smile.     Thin  she  shot 


thunder  an'  lightnin'  down  on  th'  popylation  an'  mingled  its  bones 
with  th'  threes.  '  Gunnin'  f'r  Baer,'  she  s.ays.  An'  she  piled  mud 
an'  rock  on  th'  timbers  an'  washed  thim  with  th'  floods  an'  cuked 
thim  with  fire  an'  left  thim  to  cool,  an'  through  long  centuries  she 
wint  fr'm  time  to  time  an'  patted  thim  an'  said  :  '  Afther  awhile  a 
man  with  whiskers  will  come  along  an'  claim  ye.  Don't  laugh  at 
him.  TTiat'll  be  Baer."  Thin  she  mannyfacthered  a  lot  iv  dilicate 
people  that  had  to  keep  warrum  or  die,  an'  she  taught  thim  how 
to  burn  hard  coal,  an'  thin  I  come.  '  I  call  it  Nature,'  he  says, 
'  but  ye  know  whom  I  mean.  I  am  th'  agent  iv  Divine  Providence 
in  this  matther.  All  this  coal  was  enthrusted  to  me  be  Hivin  to 
look  afther.  Some  s.ay  'twas  Morgan,  but  I  know  betther.  I'm  th' 
agent  iv  Providence — Providence  Coal  Company,  Limited ;  George 
Baer,  agent.  It's  thrue  I  haven't  made  anny  accountin'  to  me 
principal,  but  that'll  come  later.  In  th"  manetime  I  st.and  as  th' 
riprisintative  iv  visted  inthrests,  th'  chamjieen  iv  ordher,  an'  th' 
frind  iv  th'  rights  iv  property.  Gr-reat  inthrests  are  at  stake,  as- 
th'  Southern  lyncher  said  at  th'  burnin'.  I'm  a  wondherful  man. 
An'  funny,  too,'  he  says." 
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1900,  when  revenue  was  abnormally  swollen  by  Govern- 
ment transjwrt  work,  the  biggest  distribution  of  the  last 
eleven  years  has  been  5  per  cent.  It  is,  a  deljghtful  piece 
of  wanton  waste,  and  we  congratulate  the  subjoined  on 
their  good  fortune: — 

Truufeured. 
Fully  paid  £10  paid  Fully  paid    /lo  paid 

_              „,       .                                    Sharea.  Sharea.  Sharei.  Sharea. 

Beran,    W.    A.              ...        ...    425  —  —              

Bingham,    Wm.             —  50  —  550 

Inverclyde,     Rt.      Hon.     John, 

Baron    (Kxors.  of)     —  —  4,073  5 

Burns,  J.  C 5,746  5  _  _ 

Burns,   J.  C 750  —  —               

Inverclyde,    Rt.    Hon.    G.   A., 

Baron               ...        ...        ...  1,000  —  —  — 

Briscoe,    T.    H.            200  —  —              

Briscoe,   A 250  150  —              

Bartholoni,    Mari      Z.     K.     J., 

and  Jean  K.   C.   F 150  200  — 

'Buxton,  Kmily                240  —  —               

Barron,    Montagu          —  300  —               

Barron,    James               —  500  —               

Bacon,   Samuel    S.        ...         ...     100  250  —  — 

Brown,   J.    H.               500  —  —  — 

Bell,  Thomas  junr —  475  —              

Blundell,    Kustace         —  —  250             

Collins,    B.    H.              250  —  

Cunard,   Wm.    S 1,600  5  —              

Cunard,    Wm.               3,000  '5  —              

•Colman,   E.   H.             1,811  —  

Colman,    C.     G.           1,600  —  

•Colman,   Jeremiah         510  200  

Carr,    V.    S.                 200  

'Clover,    M.        ...         ...         ...    —  200  

'Chapman,    Frank          —  —  ^30             

Dalgleish,  Sir  Wm.  O.           ...     250  —  —              

Duncan,    W.    A.            2j  275  

Dence,     T 600  —  —               

Earle,   Arthur     ijo  300  

Elliott,  T.  C.   (Exors.  of)       ...    —  400  —  — 
Edve,    E.,  and  Harvey,   E.   M. 

(bank  of  England)     —  '.loQ  

Edye,    E.,  and    Clegg,    W.   H. 

(Bank  of  England)     '1074  —  

For.   Amer.    and   Ger.    Invest. 

Trust               355  —  —  — 

Foster,   C.    F.               300  —  

Vorwood,  Sir  W.  B 300  275  

Fisk,     A.      P.,     and    Kirkers, 

W.    M _  ,,05,  -  _ 

Fumess,  Sir  Christopher,  M.P.     190  838  —              

Gaskell,     H 400  —  

Glynn,  D.    E —  _  _  jfo 

^Jray,   James        —  500  —  — 

Gourley,    R.,    and    Robertson, 

A.    C.    (Bank  of   Scotland)...  2,038  —  —               

Greenshields,  Thomas   E.        ...     700  —  70  260 

■Graves,   H.  A.   ...         220  100  —  300 

Hesse,    A.          —  200  —              

Holms-Kerr,  R.  K —  400  —              

Henderson,    Isaac         ...         ...     too  400  

Hughes,    John   W 75  340  —              

Haves,   T.           200  *5o  —  — 

Holland,    Walter           303  too  —              

Harrison,    J.    B.           —  200  

Johnson,    Wm 250  —  —              

Jardine,    David             1,658  3,541  —              

Japp,  John    149  ^5  _  _ 

Jackson,  Wm.      —  550  —  780 

Johnston,   E —  3^5  —  ao 

Laveless,    T.    H.          —  200  —  — 

Lister,    A —  250  —  — 

James,   C.    A.,   and  H.    A.  ...     350  —  —  — 

Lonsdale,  Thomas         ...         ...     —  350  —  — 

MacBrayne,    David,   junr.       ...     —  300  — 

MacKinnon,    Duncan                ...     200  100  —  — 

Moon,    Richard              ...         ...     aoo  420  —  ■ — 

Macdonalil,   James         547  —  10  100 

McDowell.      Wm.,      S.,      and 

Simpson,    R.               —  200  —               

Tarry,    R.    E.                —  225  —  — 

Roberts,   Benjamin        —  200  — 

Royal    Insurance            •>244  —  10  — 

•Salisbury,    Marquis    of             ...     —  —  —               

"Strathcona,    Lord           ...         ...       50  —  — 

Stanhope,     Earl,     and     Hoare 

Sir    S.amuel                 —  250  —               

Steel,    Helena                 32  220  

Steward,  J.,  and  Hughes,  W.  D     834  —  70  — 
Simpson,    J.     H.,    and     Mac- 

Glaisher    R.   L 1,432  _  55  _ 

Townlev,    F.    G -  3,142  _  .00 

Thin,   E.    C.                  —  445  —              

Tod,    Wm —  572  25  355 

Wright,   Holmes            —  I50  _  _ 

Williamson,    John          325  420  

Windram,  George          —  440  ■              

W.-itson,    Wm.               1,100  2,147  —  — 

W.ardlaw,    A.;    Tod,    F. ;    and 

■OW)  R-          ^i0.1S  5  —  — 


BiscHOF  White  Lead. 
As  though  the  jxjsition  of  this  unfmiunate  underuking 
was  not  bad  enough,  its  never  very  startling  [)nj»pect»  are 
being  seriously  endangered  by  quarrelling  amongst  those 
who  should  Ije  devoting  all  their  attention  U>  furthering 
its  interests.  Brought  out  with  a  great  flourish  of  tnunpeto, 
the  comi)any  was  going  to  revolutionise  the  white  lea<i 
industry,  and  distinguished  itself  in  its  first  year's  o()era- 
tions  by  incurring  a  loss  of  ^£6,873.  All  kinds  (A  very  un- 
convincing reas<jns  were  adduced  for  this  result,  but  recent 
events  leave  the  impression  that  less  inside  squabbling 
and  more  attention  to  business  might  have  led  to  something 
different.  However,  agitation  is  now  in  the  air,  and  certain 
shareholders  called  uj»n  the  directors  to  requisition  a 
special  meeting  in  order  to  bring  forth  the  following 
proposals : — 

(a)  To  appoint  a  committee  of  shareholders  of  the  com- 

pany to  investigate  and  to  rejKwt  tt>  a  subsequent 

general  meeting  ujHjn  the  following  matters,  viz. : — 

(1)  The  circumstances  attending  the  ffrtination  and 

promotion  of  the  company. 
{2)  The  conduct  of  the  company's  business  by  the 
present  directors  and  their  predecessors. 

(3)  The  commercial  value  of  the  company's  patents. 

(4)  Whether  the  present  capital   of  the  company  is 

sufficient  to  give  the  company  a  reasonable 
chance  of  success,  and  if  not,  what  steps  should 
be  taken. 

(b)  To  pass  a  resolution  or  resolutions  vesting  in  the 
above-named  committee  such  powers,  and  giving 
them  such  instructions  as  may  seem  to  the  meetii^ 
e.\i:)edient  in  the  interests  of  the  company. 

The  great  importance  of  this  move  lies  in  the  fact  that 
one  of  the  requisionists  is  Mr.  Gustav  Bischof,  from  whom 
the  patents  were  acquired,  and  naturally  it  extracted  an 
immediate  reply  from  the  directors.  In  a  somewhat 
lengthy  statement  they  remarked  that  the  question  before 
the  meeting  (held  on  Thursday)  "  will  be  a  direct  issue  as 
to  whether  Profess<jr  Bischof  or  the  directors  are  to 
manage  the  corjwration,"  and  opined  that  the  shareholders 
"  will  have  little  difficulty  in  deciding  u|X>n  this  point" 
The  board  considered  that  there  was  no  ground  whatever 
for  the  appointment  of  the  committee  f>roi)osed  by  the 
requisitionist.s,  no  useful  purpose  would  be  served  therebj', 
and  as  usual  the  result  would  l)e  "  disastrous  to  the  pros- 
pects of  the  corporation."  Working  capital,  said  the 
circular,  was  ample,  and  as  to  the  commercial  value  of  the 
company's  patents — well,  the  i)rocess  was  a  most  valuable 
one,  was,  in  fact,  the  white  lead  process  of  the  future. 
Professor  Bi.schof  was  appointed  for  five  years  from 
January  i.  1901,  as  consulting  chemist  and  ex[)ert  at  a 
salary  of  ;^5oo  per  annum.  He  was  also  engaged  in  con- 
nection with  the  sujierintendence,  management  and  coo- 
.struction  of  the  works  and  the  carrying  on  of  the  business 
of  the  corporation  in  such  manner  as  should  fn)m  time 
to  time  be  defined  by  the  directors  at  a  salary  of  fifty 
guineas  [ler  month,  making  together  ^{^1,130  per  annum. 
In  July  of  the  present  year  the  directors  considered  it  their 
duty  to  terminate  Professor  Bischof's  engagement  in  regard 
to  the  superintendence  and  management  by  three  months' 
notice,  and  on  July  16  he  was  duly  given  a  notice  to  that 
eifect.  The  board  aserts  that  after  long  exi>erience,  and 
the  exercise  of  "  much  [xitience,"  they  came  to  the  con- 
clusion that  Professor  Bischof.  however  cajM-ble  and  cle^"e^ 
a  man  of  science  he  might  be.  had  shown  himself  to  be 
wanting  in  those  qualities  necessary  for  the  conduct  of  the 
business  and  the  management  of  the  works  of  the  corpora- 
tion. Professor  Bischof  immediately  replied  to  this 
communication,  and  after  suggesting  that  without  his  more 
extensive  co-operation  the  comjMtny  would  go  to  ruin,  pro- 
ceeded as  follows : — 

"  I  received  an  intimation  a  short  time  ago  on  behalf  of  ihaie* 
holders  that  whenever  I  should  consider  it  necessary  an  extnordi- 
nary  gener;U  meeting  will  be  requested.  I  took  n«  notice;  but  if 
I  neglect  to  act  upon  this  in  a  case  in  which  vital  inlerrtts  are 
concerned  shareholders  would  have  good  reason  to  blame  me.  I 
must  therefore,  at  all  events,  insiM  that  the  $h.ireholdcr»  ihcmtehrcs 
shouM  decide  whether  or  not  they  approve  of  the  contemplated 
step. 

"  If  the  notice  stands  as  at  present  after  .i  week,  I  tludl  com- 
municate it  to  the  shareholders,  who  then  may  take  wbat  actioa 
tliey  please.'' 
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Matters  stood  thus  up  to  Thursday,  when  the  requisition 
meeting  was  held,  and  rarely  have  we  encountered  an 
opposition  more  thoroughly  justified.  The  in  Jictment 
against  the  board  was  unfinswerable,  and  no  serious 
attempt  was  made  to  reply  to  the  accusations  made.  To 
begin  with,  the  directors  created  a  very  bad  impression 
by  endeavouring  to  exclude  the  press,  and  when  the 
reporters  did  get  in,  proceedings  had  already  com- 
menced. Mr.  Barclay,  Dr.  Stephen  Miall.  and  Mr. 
Sydney  Grundy  made  out  an  irresistible  case  for  investiga- 
tion, so  strong  indeed  that  many  shareholders  who  had 
sent  in  their  proxies  to  the  board  at  once  withdrew  them. 
When  the  chairman  did  condescend  to  attempt  a  reply,  his 
remarks  were  unconvincing,  and  often  inaudible,  while 
Dr.  Mond,  one  of  the  directors,  said  fair  minded  men 
would  not  expect  him  to  reply  to  accusations  of  such 
an  absurd  nature.  We  have  heard  that  excuse  before, 
and  when  it  came  to  voting  there  was  an  overwhelming 
majority  in  favour  of  the  requisitionists'  demand  for 
investigations.  Unfortunately,  a  poll  demanded  by  Dr. 
Mond  resulted  in  a  victory  for  the  directors,  and  inquiry 
for  a  time  has  been  burked.  But  the  charges  made  are 
too  serious  to  be  thus  summarily  disposed  of,  and  we 
still  hope  to  see  the  circumstances  surrounding  the  com- 
pany's inception  and  career  exposed  to  the  light  of  day. 

Geduld  Deep. 

Despite  the  fact  that  the  circumstances  attending  the 
rig — we  can  call  it  nothing  else — in  the  shares  of  this 
company  seemed  to  afford  every  ground  for  official  investi- 
gation, the  committee  of  the  Stock  Exchange  have  yielded 
to  the  strong  representations  made,  and  duly  granted  a 
special  settlement.  Therefore,  those  unfortunate  indi- 
viduals who  were  planted  with  shares  at  jP^2  los.  and 
upwards  apiece,  and  which  are  now  almost  unsaleable  at 
15s,,  must  pay  up  and  bear  their  loss  with  as  much  equani- 
mity as  possible.  We  have  no  very  deep  symapthy  for  the 
man  who  gambles  and  loses,  but  if  the  methods  adopted  by 
the  group  controlling  these  shares  are  accurately  stated, 
the  outsider,  who  cannot  be  expected  to  understand  such 
things,  seems  entitled  to  some  protection.  Let  us,  how- 
ever, admit  the  committee  right  in  the  course  pursued  in 
this  instance,  and  there  is  still  no  reason  why  our  sugges- 
tion of  a  week  ago  should  not  be  carried  out.  All  fair- 
minded  men,  and  there  are  many  such  still  left  in  the 
"  House,"  would  welcome  any  procedure  which  tended  to 
make  episodes  such  as  the  one  under  discussion  impossible. 
Only  the  unscrupulous  would  protest,  and  they  surely  need 
not  be  considered.  In  the  interests  of  the  whole  member- 
ship, moreover,  the  committee  of  the  Stock  Exchange  ought 
not  to  even  seem  to  take  the  side  of  the  rascals  in  inci- 
dents of  this  "  Geduld  Deep  "  kind.  They  cause  the 
"  House  "  to  stink  in  the  nostrils  of  the  victimised  public, 
and  deepen  the  impression  that  however  he  may  fare  else- 
where, the  company  hatchers  and  share  manipulating 
swindlers  are  always  secure  of  their  swag  if  they  can  only 
lay  claim  to  it  through  a  skilful  use  of  the  rules  and  regu- 
lations of  the  Stock  Exchange.  Look  at  that  episode 
which  the  other  day  prompted  Mr.  Inglis  chivalrously 
to  resign  his  seat  on  the  committee  rather  than  acquiesce  in 
an  infamy. 

A  Canadian  Fast  Mail  Steamship  Service. 

When  is  the  turn  of  the  Southern  portion  of  the  Atlantic 
Ocean  coming?  The  Government  has  given  _;;^i 50,000 
per  annum  to  the  Cunard  Company,  and  Sir  F.  W.  Borden, 
the  Canadian  Minister  of  Defence,  has  been  telling  the 
people  of  Boston,  Massachusetts,  that  an  agreement  has 
been  come  to  between  the  Dominion  Government  and  the 
Government  of  the  Empire,  that  is  to  say  Mr.  Joseph 
Chamberlain,  to  subsidise  a  20-knot  speed  service  ■  f 
steamers  between  a  port,  or  ports,  in  Canada  and  a  port 
in  the  United  Kingdom,  probably  Liverpool.  It  is  under- 
stood that  the  English  share  in  this  subsidy  will  be 
;^75,ooo  per  annum,  and  it  is  to  last  for  ten  years.  Sir 
F.  W.  Borden  did  not  know  w^hether  the  Canadian  Pacific 
Railway  Company  would  get  the  money,  or  whether  it 
would  fall  into  the  hands  of  a  syndicate  of  companies, 
embracing  the  Allan  Line,  Messrs.  Elder,  Dempster,  and 
Company,  and   others,    but   we   may   be    quite   sure   the 


Canadian  Pacific  Railway  Company  will  be  at  hand  if 
there  is  any  money  going.  It  has  already  bled  Cana  la  to 
a  fine  tune,  and  has  for  many  years  had  its  eye  upon 
the  British  exchequer.  We  are  therefore  getting  en,  and 
Mr.  Chamberlain's  administration  of  the  Colonial  Office 
will  be  remembered  by  a  larger  number  of  doles  and 
subsidies  than  this  great  empire  has  ever  had  to  submit  to 
before,  all  given  away  without  saying  "  by  jour  leave  "  to 
the  electorate.  He  seems,  however,  to  have  neglected  to 
obtain  any  pledge  from  the  Canadian  Government  on 
the  matter  of  a  contribution  to  the  cost  of  the  TSritish 
navy,  and  we  shall  be  curious  to  see  whether  it  is  going 
to  imitate  the  example  of  the  "  disloyal  "  Dutch  j-.i  SoutK 
Africa.  But,  inasmuch  as  he  had  already  subsidised  a 
shipping  line  to  the  West  Indies,  the  ring  fence  sl.ould 
now  be  complete,  and  the  North  Atlantic  protected  as 
well  as  senseless,  and  in  some  sense  undoubtedly  o  rnipt, 
expenditure  of  British  taxj)ayers'  monev  can  Tiake  it. 
These  new  fast  ships,  when  set  a-running,  will  ,c,o  to 
Halifax  in  winter,  as  being  the  only  accessible  open  port 
to  which  a  Canadian  railway  runs.  Why  did  the  .-welling 
imjierialists  not  make  the  port  Boston  when  they  \7ere 
about  it,  and  see  whether  the  province  of  Massachusetts 
could  not  be  tempted  back  into  the  bosom  01  this  gloricus 
and  ever  growing  empire,  on  which  the  sun  is  always 
rising.  And  how  are  other  non-subsidised  ships  to  fare 
now  that  the  Atlantic  is  to  be  placed  in  the  hands  of 
privileged  corpcjrations  ?  Did  Mr.  Chamberlain  never 
think  of  the  injury  he  was  doing  to  those  outside  his 
would-be  monopolist  combinations.  Oh  no,  he  is  as  in- 
capable of  any  thought  of  that  kind  as  the  mighty  "  J. 
Pierp."  himself,  and,  as  a  matter  of  fact,  knows  nothing 
either  of  true  economic  principles,  or  of  the  condition  and 
feeling  of  the  colonies  over  whose  destinies  he  dreams 
that  he  is  presiding. 

Sir  David  Barbour  on  South  Africa's  Future. 

Some  very  cheering  and  at  times  decidedly  optimistic 
remarks  were  addressed  by  Sir  David  M.  Barbour  to  the 
shareholders  of  the  Standard  Bank  of  South  Africa  at  the 
half  yearly  meeting  held  on  Tuesday  last.  Difficulties  of 
greater  or  less  magnitude  would,  he  said,  arise  from  time 
to  time,  but  he  was  confident  that  the  new  chapter  which 
had  just  been  opened  in  South  Africa  would  te  one  of 
continued  peace  and  prosperity.  Sparing  us  the  mass  of 
statistics  that  former  chairmen  of  the  bank  were  wont  to 
indulge  their  hearers  with.  Sir  David  went  on  to  observe 
that  the  countrj-  was  in  a  state  of  transition,  and  an  increase 
or  decrease  in  any  branch  of  trade  or  production  during  a 
limited  ]:ieriod  of  the  present  time  would  in  all  probability 
merely  indicate  the  temporary  effects  of  the  war,  or  the 
greater  or  less  rapidity  with  which  the  country  was 
recovering  from  its  ra\ages.  He  (jbserved  in  some  quarters 
a  feeling  of  disappointment  that  progress  had  not  been 
more  rapid  since  peace  was  declared,  but  he  did  not  admit 
that  progress  had  been  slower  than  should  have  been 
anticijiated  by  those  who  were  acquainted  with  the  facts 
of  the  situation — Sir  David  speaks  with  rea.son.  It  is  not 
to  be  sujjposed  that  a  country  ravaged  as  was  South  Africa 
for  almost  three  years,  involving  a  loss  to  the  former 
inhabitants  of  perhaps  _;£5o,ooo,ooo  or  _;^6o.ooo.ooo,  and 
of  some  25,000  of  its  inhabitants,  this  including  women 
and  children,  can  become  a  fairy  land  again  at  the  word 
of  command.  The  progress  made  is  all  that  could  have 
been  expected — greater,  jierhaps,  than  we  had  a  right  to 
expect,  but  it  is  a  sad,  sad  stor}-.  Coming  to  the  vexed 
question  of  nati\-e  labour  for  the  mines.  Sir  David  had  not 
the  slightest  doubt  thai  the  supf)ly  would  steadily  increa.se 
as  time  went  on  and  the  countr\'  settled  down,  but  he 
admitted  that  it  would  he  a  ver\'  long  time  before  it  out- 
stripi")ed  the  demand.  Nevertheless,  he  firmly  believed 
that  the  supply  of  labour  would  ultimately  be  found  suffi- 
cient to  i>ermit  of  the  development  of  South  Africa,  quite 
as  rapidly  as  was  consistent  with  the  permanent  welfare 
of  the  country.  whate\'er  that  may  mean.  Before  the  war 
broke  out  the  yiroduction  of  gold  in  the  Transvaal  was  at 
the  rate  of  _;/^20.ooo.ooo  per  annum,  and  he  was  sanguine 
that  the  rate  would  be  equalled  and  very  largely  exceeded. 
New  gold-bearing  strata  of  greater  or  less  value  would  be- 
discovered  and  improved,   and  cheaper  processes   would 
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enable  low  grade  ores  to  be  worked  profitably.  The  future 
of  South  Africa,  so  far  as  its  material  pn^j/erity  was  corv- 
cerned,  was,  in  this  sanguine  Anglo-Indian's  oi>inion,  quite 
assured  for  a  jjeriwl  which,  though  inrlefinite,  was  certainly 
great  and  beyond  which  it  was  useless  to  attempt  to  pene- 
trate. It  was  a  very  bright  picture,  and  we  sincerely  tru.st 
that  Sir  David's  optimistic  prophecies  will  \>c  fulfilled. 
But  we  are  superstitious,  and  have  a  dread  of  ghosts  and 
of  Milner. 

The  Trade  of  British  India. 

From  the  point  of  view  of  India  as  a  debtor  country  its 
recent  trade  figures  look  a  little  more  encouraging  for  its 
creditors.  In  the  five  months  of  the  fiscal  year  that  had 
elapsed  up  to  the  end  of  August  last,  the  imports  showed 
a  net  decrease  of  Rs.2,753,703,  while  the  exports  increased 
by  R.s.6,303.000.  There  was  thus  a  difference  of 
upwards  of  Rs.9,000,000  in  favour  of  the  foreign  credit(jr 
compared  with  the  same  section  of  1901.  Taking  in 
everything,  the  total  value  of  the  im|)orts  of  foreign 
merchandise  came  to  Rs.306, 136,000,  and  the  total  value 
of  the  exfxjrts  of  Indian  mercfiandise  to  Rs.495,191.000, 
the  margin  being  Rs.  189,000,000.  out  of  which  the  whole 
charges  of  the  Government,  the  interest  of  the  railway 
capital,  and  all  domestic  remittances,  as  well  as  all  the 
charges  upon  the  over-sea  commerce  of  the  Penin.sula 
would  have  to  be  met.  It  is  not  particularly  good  for 
India  it.self  that  this  should  be  the  [Xjsition  of  the  trade, 
but  it  enables  the  India  Council  here  to  draw  bills  on 
the  Indian  treasuries  with  greater  freedom.  Taking  in 
the  movements  of  gold  and  silver  does  not  much  alter 
the  actual  position,  but  there  has  this  year  been  a  slight 
increase  in  the  imports  of  gold  compared  with  last  year, 
and  also  in  the  imports  of  silver.  Exports  of  both  metals 
are  slightly  less  than  they  were  in  the  first  five  months 
of  last  fiscal  year. 

Paterson,  Laing  and  Bruce 

The  first  report  of  this  reorganised  and  capital  inflated 
business  has  just  made  its  appearance.  It  brings  the 
accounts  down  to  July  ^j,  1902,  and  we  are  happy  to 
have  to  confess  that  the  profits  shown,  although  at 
^£50,097,  ^8,052  less  than  those  of  the  year  before  the 
business  was  converted,  seem  better  than  we  anticipated. 
The  directors  appear  perfectly  satisfied,  in  view  of  the 
manner  in  which  trade  throughout  the  commonwealth  was 
prejudicially  affected  during  the  second  part  of  the 
financial  year,  and  we  trust  their  view  will  prove  correct. 
Too  little  information  about  the  business  is  given  to 
enable  any  outsider  to  judge,  but,  even  as  affairs  are 
exhibited,  there  is  not  much  margin,  after  paying  the 
debenture  interest  and  dividends  on  the  preference  and 
ordinary  shares,  for  depreciation,  for  bad  debts,  and  so 
on.  Had  the  profits  of  the  past  year  been  drawn  upon 
for  the  full  dividend  on  the  preference  shares  for  the 
entire  twelve  months,  the  amount  absorbed  would  have 
been  some  ^7.000  larger  than  it  is,  and  there  would  have 
been  nothing  left  to  add  to  the  reserve.  That  is  to  say, 
assuming  the  profit  to  be  _;^50,ooo,  it  takes  ;£37,235  to 
pay  the  4%  per  cent,  interest  on  the  debenture  stock,  the 
6  i)er  cent,  dividend  on  the  preference  shares,  and  the 
distribution  of  4  per  cent,  on  the  ordinary  capital.  This 
still  leaves  about  ;^i  2,700.  and  working  expenses, 
directors'  fees,  etc.,  take  about  _£io,ooo  in  addition. 
But,  obviously,  the  reserve  fund  should  have  more 
than  ;£s-°o°  l^er  annum  credited  to  it,  the  amount  so 
assigned  last  year,  if  it  is  to  become  a  substantial  asset, 
and  quite  ;£  10,000  a  year  ought  to  be  wTitten  oflf  against 
goodwill,  the  total  of  which  is  ;£i6i,i92.  It  would  not 
be  an  excessive  allowance  were  reserves  and  bad  debts 
and  goodwill  together  to  have  ^25,000  per  annum  set 
aside  against  them.  We.  therefore,  think  that  the 
directors  would  ha\e  been  wise  in  abstaining  from  paying 
any  dividend  for  the  past  year  on  the  ordinary  shares,  for 
they  tiid  not  really  net  the  j)reference  distribution  last 
year.  They  have  written  ^1,601  off  preliminary 
•expenses,  added,  as  already  mentioned,  ;£5,ooo  to  reserve, 
and  have  ^£3,750  left  to  carry  forward,  but  all  these 
figures  together  do  not  make  much  more  than  the  j^io,ooo 
required  for  writing  down,  and  constitute  no  protection 


whatever  for  the  ordinary  gbareholderi  against  bad  times 
in  the  future.  The  balance-sheet  tells  us  little  ol  value, 
but  we  notice  that  cash  in  hand  and  at  bankers  amounted 
to  only  ^^3,671  on  July  31  last,  that  there  is  no  mention 
of  anything  being  written  off  the  freehold  buildings  in 
Melbourne  and  Sydney,  which  stand  at  ;^i86,788,  surely 
an  excessive  valuation,  or  off  ^26,129  representing  the 
warehouses,  fixtures,  fittings,  carts,  horses,  etc.,  owned  by 
the  company.  Stock-in-trade  stands  at  ^£3 17,746,  and 
the  debts  owing  to  the  company  amount  to  jQiiT.osi. 
Then  the  new  season's  goods,  valued  at  ^£244, 743,  but 
not  paid  for,  are  also  taken  into  the  balance-sheet.  No 
wonder,  then,  that  the  balances  owing  by  the  company, 
including  bills  payable,  amount  to  ^^279,477  over  and 
above  the  share  capital  of  ;^6oo,ooo,  and  the  debenture 
debt  and  accrued  interest  to  jCi 52.12$.  These  figures 
give  the  impression  that  the  business  is  conducted  on 
purely  credit  lines,  and  that  a  continuation  of  the  bad 
times  mentioned  as  having  affected  the  business  of  the 
pa.st  six  months  might  make  the  next  balance-sheet  a  very 
unpleasant  one  to  scan. 

Manchester  Ship  Canal. 

Shareholders  in  this  improving  but  still  forlorn  under- 
taking would  do  well  not  to  get  deliriously  excited  over  the 
announcement  made  by  the  directors  at  the  end  of  last 
week.  It  ran :  "  The  report  that  negotiations  long  in 
progress  have  now  matured,  and  that  a  line  of  steamers 
under  the  auspices  of  the  International  Mercantile  Marine 
Company  will  soon  begin  to  run  between  BosU^n  and  Man- 
chester is  correct.  The  Ship  Canal  Company  are.  how- 
ever, not  prepared  to  make  a  detailed  statement  at  pre- 
sent." Failing  that  we  can,  of  course,  pass  no  judgment  on 
the  .scheme,  but  if  all  the  Morgan  fantasies  do  not  come 
down  with  a  crash  long  before  anything  tangible  is  made 
out  of  them,  we  .shall  be  surjirised.  "  J.  Pierp., '  it  seems, 
was  so  impressed  with  the  .success  attending  the  Chris- 
topher Fumess  Manchester  Liners  that  negotiations  were 
opened  between  the  Canal  directors  and  American  cargo 
owners,  chief  of  the  latter  being  this  same  ubiquitous 
Morgan,  and  Mr.  Gibson,  the  chief  traffic  superintendent 
of  the  Ship  Canal  paid  an  official  visit  to  the  States  last 
year.  It  was  then  the  board's  intention  to  create  addi- 
tional services  to  Manchester  from  Baltimore  an<l  Boston, 
thus  adding  to  the  list  which  at  present  includes  New  York, 
Philadelphia,  Montreal  and  Quebec.  Arrangements  now 
made  between  the  Canal  Comfwny  and  the  Morgan  com- 
bine include  prospectively  other  ports  besides  Boston, 
and  ships  in  addition  to  those  officially  scheduled  with 
the  International  Mercantile  Marine  Company.  It  is  a 
pretty  looking  idea,  and  we  wait  the  next  move  with  some 
curiosity. 

Electric  Lighting  in  1900. 
A  couple  of  interesting  returns,  whose  value  would  be 
much  enhanced  were  they  more  up-to<late,  have  been 
issued  by  the  Board  of  Trade.  They  relate  to  electricity 
supply  undertakings  belonging  to  local  authorities  and 
those  privately  controlled,  the  period  covered  being  the 
year  1900,  or  as  near  as  may  be.  At  the  end  of  that  year 
165  local  authorities  had  loans  authorised,  to  the  amount 
of  ;^i  4,620,787,  of  which  ;^i3, 636,093  had  been  raised 
and  ;^628,3i2  repaid.  Capital  expended  is  set  down  at 
;^i4,943,i22,  and  the  total  receipts  of  the  twelve  months 
were  ;^i,66i,76o.  This  was  earned  at  acost  of  ;^i,o57,728 
for  maintenance,  and  of  the  profit  of  ^604,032  interest  on 
loans  absorbed  .;£397,579,  and  ;^2o6,453  remained. 
Sinking  funds  were  provided  to  the  amount  of  _;^282,726. 
and  interest  gave  ^6,110,  or  ,£288,836  in  all;  the  total 
at  the  end  of  the  year,  excluding  loans  repaid,  being 
£iT$,5^5.  Reserves  to  the  amount  of  ;£30,332  were  also 
set  aside,  and  interest  giving  jCi,35y  the  municipalities 
were  able  to  point  to  total  accumulations  of  ;£i  76.133 
when  1 900  closed.  By  the  provision  of  the  sinking  funds, 
the  above  mentioned  balance  of  ;£2o6,453  was  turned  into 
a  debit  of  ;£io2,93i,  and  it  is  instructive  to  note  that  only 
forty  municipal  authorities  profitably  lighted  their 
boroughs.  The  total  of  units  generated  and  sold  is  not 
stated.  In  very  few  instances  is  the  ma.ximimi  charge  of 
8d.  per  unit  exacted,  and  ezcepUonally  it  is  as  low  as  id 
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Now  as  to  companies,  of  which  seventy-one  are  referred  to. 
Their  total  authorised  share  capital  is  returned  at 
;£Jio,744,944,  of  which  ;£7,6 19,466  was  called  up  at  the  end 
of  the  year.  Borrowings  represented  a  further  sum  of 
;£3, 1 80,680,  and  we  find  that  the  total  outlay  amounted 
to  ;^io,954,i88.  Receipts  from  public  lighting  were  quite 
small  at  ;^3o,235,  while  the  private  sale  of  energy  and 
other  revenue  gave  a  sum  of  ^i,353.544.  or  ;£i,383,779 
in  all.  Expenditure  on  maintenance  came  to  ^962,146, 
leaving  the  profit  at  ^^42 1,633  gross,  which  other  charges 
reduced  to  ^£32 1,880.  Additions  to  the  reserve  fund 
were  ^£90,484,  bringing  the  total,  with  the  remarkably 
small  sum  of  ^£369  received  for  interest — ^showing  that 
very  little  of  the  accumulations  is  separately  invested — to 
;£283,229.  Allowance  for  depreciation  was  ;£9i,678,  the 
total  at  the  close  of  the  year  being  ,£462, 838.  Twenty- 
seven  companies  paid  dividends,  the  largest  of  which  was 
the  14%  per  cent,  distributed  by  the  St.  James'  and  Pall 
Mall  Company,  and  the  lowest  the  2  per  cent,  payment 
of  the  Newmarket  Electric  Light  undertaking. 

Associated  Portland  Cement  Manufacturers  (1900). 

Everyone  is  liable  to  err,  and  we  cannot  help  thinking 
that  some  miscalculation  must  have  been  unwittingly  made 
when  the  profit  and  loss  accounts  of  the  various  companies 
forming  this  combine  were  examined  for  flotation  purposes. 
Directorial  excuses  and  explanations  notwithstanding,  it  is 
inconceivable  that  profits  which  for  "  three  periods  of 
twelve  months  were  an  annual  average  of  _;^56i.io4."  ''  for 
two  periods  of  twelve  months  an  annual  average  of 
^£639,653,"  and  for  the  "  last  period  of  twelve  months 
were  ;£658,356,"  could  in  the  very  next  year  drop  to 
;£248,2i5,  and  in  the  following  similar  period  amount  to 
^279,742  only.  Yet  this  is  what  happens  in  the  case  of 
the  Associated  Portland  Cement  Manufacturers,  and, 
without  casting  reflection  upon  any  one.  might  we  suggest 
that  the  books  be  again  subjected  to  expert  examination — 
independent,  of  course — ^just  to  make  certain  that  the  past 
profits  mentioned  were  really  earned.  It  would  surely  be 
satisfactory  to  all  concerned,  particularly  to  the  unfortunate 
ordinary  shareholders,  who  can  scarcely  be  convinced  by 
the  board's  explanations  that  the  businesses  conglomerated 
were  not  valued  at  about  twice  their  true  worth.  Here, 
too,  is  a  valuable  suggestion  for  the  amendment  of  the 
Companies  Acts.  Why  not  make  it  a  law  that  all  books, 
papers,  documents,  and  other  data  on  which  profit  state- 
ments are  based,  must  be  kept  for,  say  five  years,  and.  if 
prospectus  promise  is  unfulfilled,  any  shareholder  can 
insist  ui)on  having  such  materials  independently  scrutin- 
ised? We  commend  the  hint  to  the  law  makers. 
Reverting  to  the  results  of  this  company's  second  year  of 
operations,  the  profits  are  returned  at  _;^279,742,  after 
deductions,  which  include  upwards  of  _£i  30,000  for  re- 
pairs and  renewals.  Adding  ^£30,704  brought  forward, 
the  total  available  is  ^£3 10,446,  from  which  managing 
directors'  salaries,  directors'  and  trustees'  fees  absorb 
;^23,8ii,  debenture  stock,  mortgage,  and  other  interest 
;^  1 2  2, 1 10,  depreciation,  sinking  funds,  and  reserve 
^^15,683,  and  bad  debts  reserve  ^5,500,  or  _^i67,i04  in 
all.  There  is  then  a  sum  of  j£i 43,342  remaining,  and, 
after  providing  the  preference  dividend,  ;^20.ooo  is  carried 
to  a  general  reserve  and  depreciation  fund,  and  ;^4,504 
forward.  It  will  be  seen,  say  the  directors,  that  the 
profits  of  the  company's  second  year  do  not  allow  of  a 
dividend  being  paid  on  the  ordinary  shares,  but  we  suppose 
they  have  no  objection  to  being  reminded  that  even  the 
preference  dividend  was  not  earned.  If  we  deduct  the 
sum  brought  in,  the  available  revenue  would  not  have 
provided  the  preference  dividend  by  _;^6.20o.  and.  in 
considering  the  current  year,  shareholders  should  remember 
the  smallness  of  the  amount  carried  out. 

Proceeding,  the  twenty-se\en  directors  remark :  "  That 
the  first  two  years'  trading  should  compare  unfavourably 
with  the  aggregate  earnings  of  the  various  firms  and  com- 
panies in  the  years  preceding  this  company's  formation 
is  very  disappointing,  but  new  features  have  arisen  which 
fully  account  for  these  results.  In  the  company's  first  year 
it  encountered  famine  prices  for  its  large  purchases  of 
coke,  and.  as  a  natural  result,  the  stocks  .it  the  end  of  the 
year  had  to  be  carried  at  a  high  figure,  so  that  although 
the  price  of  the  coke  consumed  was  much  lower  in  nine 


months  of  the  year  under  review,  its  average  cost  was  still 
greatly  above  the  normal  level.  In  a  less  degree,  this 
applies  also  to  coal  and  other  materials."  Do  the  directors 
realise  the  gravity  of  these  admissions?  Are  we  to  take 
it  that  the  stocks  at  June  30,  1901,  were  put  in  the 
balance-sheet  at  cost  irrespective  of  their  selling  value? 
That  is  the  impression  conveyed,  and  we  should  much 
like  to  know  if  any  part  of  those  stocks  was  realised  at  a 
loss.  The  question  is  suggested  by  the  next  paragraph 
in  the  report,  reading  as  follows : — "  The  high  cost  of 
production  would  have  mattered  less  had  the  selling  price 
of  cement  been  maintained,  but,  unfortunately,  prices  have 
been  forced  down  owing,  amongst  other  causes,  to  the 
great  over  production  on  the  Continent"  As  usual,  the 
directors  are  sublimely  optimistic  regarding  the  future. 
They  are  pleased  to  report  that  the  demand  for  cement 
during  the  past  six  months  has  been  good,  and  the  com- 
pany's manufactured  stock  is  consequently  low.  It  is 
anticipated  that  prices  have  touched  bottom;  but,  apart 
from  this,  the  board  confidently  looks  for  increased  profits 
in  the  future,  because  the  cost  of  production  may  be 
expected  to  diminish,  owing  to  various  economies,  some 
of  which  have  begun  in  the  past  year,  but  the  full  measure 
of  which  will  only  be  realised  during  the  present  and 
future  years.  We  will  await  results  before  becoming 
enthusiastic.  The  rotary  kiln  plant  at  Swanscombe  is 
said  to  be  working  well,  and  a  second  installation  at  other 
works  is  approaching  completion.  Satisfactory  enough, 
but  how  is  it  that  this  fresh  plant  has  had  to  be  erected  ? 
Is  it  because  the  various  properties  taken  over  at  such 
monstrous  prices  are  old-fashioned,  and  must  be  replaced  ? 
We  have  always  said  so,  and  the  fact  that  the  whole  of 
the  Hurry  and  Seaman's  rotary  kiln  patents  for  the  United 
Kingdom  have  been  acquired,  instead  of  the  company 
working  under  license,  amply  suppK>rts  our  contention. 
Capital  expenditure  for  the  twelve  months  was  jCt  1,223, 
bringing  the  total  of  the  properties  to  ^^6,217,686,  double 
the  real  value  or  more.  As  already  mentioned,  the  de- 
preciation and  reserve  fund  against  this  is  _;^2o,ooo,  which 
is  surely  playing  at  finance.  The  rotary  patents  are 
valued  at  ^£^201.225,  and  have  not  been  paid  for,  because 
the  company  has  no  money  with  which  to  meet  the 
liability.  Cash,  ;^i52,565,  is  substantially  higher,  trading 
accounts  are  largely  favourable,  and  the  stock  has  been 
reduced  from  ^^457,614  to  _;^326,472.  These  are  favour- 
able points,  but  the  company  is  in  sad  case,  and  capital 
reorganisation,  sooner  or  later,  is  ine\itable. 

The  United  States  Cattle  and  Meat  Trade. 

Our  Acting-Consul  at  Chicago,  Mr.  Erskine,  has  sent  to 
the  Foreign  Office  some  interesting  notes  upon  this  im- 
portant business,  and  they  ought,  in  some  respects,  to  be 
very  cheering  to  graziers  in  this  country,  if  they  have  any 
enterprise  left.  Mr.  Erskine's  main  contention  is  that 
the  supply  of  cattle  and  other  animals  for  food  from  the 
United  States  must  tend  to  diminish  in  coming  years,  for 
two  important  reasons.  First  of  all,  the  population  of 
the  Union  increases  at  the  rate  of  about  1,500,000  per 
annum,  and,  assuming  immigration  to  continue  on  the 
average  scale  of  recent  years,  this  growth  must  tend  to  go 
on  at  an  accelerated  pace.  As  the  meat  consumption  of 
the  existing  population  amounts  to  an  average  of  70  lb. 
per  head  per  annum,  it  follows  that  each  year  the  domestic- 
cattle  market  requires  an  additional  supply  of  upwards  of 
200,000  beasts.  On  the  other  hand,  the  grazing  area  of 
the  United  States  is  nearly  filled  up,  and  it  is  stated  that 
already  in  some  parts  of  the  country  over-stocking  ha.s 
taken  place.  Therefore,  it  would  seem  probable  that 
the  power  of  the  United  States  to  supply  the  United 
Kingdom  with  beef  must  soon  permanently  diminish,  and 
we  shall  have  to  look  to  other  quarters  to  make  good  the 
deficiency.  This  contention,  if  true,  should  be  good  news 
for  Australia  and  New  Zealand,  as  also  for  Argentina,  let 
alone  that  glorious  land  Rhodesia.  Cattle  men  are 
already  complaining  in  the  United  States  of  the  encroach- 
ments of  shepherds  upon  the  public  ranges,  but  this  does 
not  seem  to  imply  that  the  flocks  of  sheep  are  increasing, 
or  going  to  increase  very  much  within  the  Union,  so  that 
we  are  not  likely  to  look  to  it  for  our  mutton.  The 
mutton,  as  a  rule,  is  not  good,  much  inferior  both  to 
Australian  and   Argentine.     Possibly    the    necessities    of 
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the  country  itself  may  by  and  by  drive  the  stock  raisers 
to  systematically  cultivate  the  land  they  are  at  present 
content  to  allow  their  flocks  to  range  over  much  as  the 
wild  buffalo  did  before  civilisation  came  along  and  wif)ed 
him  out.  In  that  case,  however,  although  the  supply  of 
cattle  may  be  increased,  it  is  probable  that  the  price  will 
likewise  rule  higher,  and  in  proportion  as  it  does  so  the 
power  of  the  American  ranchman  or  meat  packer  to 
compete  abroad  will  be  reduced. 

A  good  deal  i.»  said  by  Mr.  Erskine  about  the  "  com- 
bine "  recently  established  amongst  the  leading  packing 
houses,  and  we  note,  with  satisfaction,  that  he  does  not 
treat  it  to  a  wholesale  denunciation.  As  he  justly  points 
out,  the  modern  packing  house,  fully  equipped  for  holding 
large  numbers  of  cattle,  sheep,  or  hogs,  is  able,  by  its 
.•systematic  and  perfect  utilisation  of  the  bye-products,  to 
undersell  local  butchers  in  all  the  towns  of  the  United 
States.  These  packing  houses  have  their  own  refrigerator 
cars,  which  they  compel  the  railways,  it  seems,  to  trundle 
hither  and  thither  across  the  country  much  at  what 
freight  rates  they  choose  to  give,  and  by  this  dominant 
position,  also,  they  are  able  to  command  the  trade.  They 
undoubtedly  control  the  supply  of  dressed  meat  to 
Europe,  but  do  not  seem  to  have  made  that  profitable  of 
late.  Mr.  Erskine  was  informed  that  the  dead  loss  on 
this  class  of  meat  exported  to  the  United  Kingdom  during 
August  last  was  the  whole  of  the  expenses  and  4s.  per 
100  lb.  This  portion  of  the  packing  house  trade,  how- 
ever, is  often  carried  on  at  a  loss.  They  have  often  been 
in  the  habit  of  exporting  their  surplus  supplies  of  cattle 
and  hogs,  making  a  sacrifice  upon  them  in  the  English 
market,  in  order  to  prevent  any  decline  in  prices  at 
home.  It  is  their  manoeuvres  in  such  directions  as  this 
which  cause  them  to  be  so  much  anathematised.  They 
may  not  raise  prices,  for  a  time  at  least  and  when  circum- 
stances are  adverse,  to  the  extent  that  the  small  trader 
would  do,  but  neither  do  they  allow  them  to  go  down 
when  circumstances  are  in  favour  of  the  consumer.  Of 
late  prices  for  cattle  and  hogs  destined  for  human  con- 
sumption have  been  going  up  all  over  America,  and  the 
supply  of  good  beeves  has  undoubtedly  diminished.  The 
weight  has  been  less,  and  likewise  the  number.  This  has 
partly  arisen  from  the  failure  of  the  maize  harvest  last 
year,  so  much  of  the  feeding  both  of  cattle  and  hogs  being 
dependent  upon  that  grain.  An  abundant  maize  harvest 
this  year  will  probably  bring  about  some  change  for  the 
better  in  these  respects,  but  it  looks  unlikely  that  any 
material  increase  can  take  place  in  the  quantities  of  beef 
or  pork  shipped  to  Europe,  and  prices  are  almost  certain 
to  remain  high.  This  news  should  please  our  cattle 
raisers  at  home,  for  if  the  United  States  packing  houses 
are  unable  to  send  us  cheap  meat,  because  prices  have 
risen  considerably  for  the  live  animals,  and  because  the 
home  demand  is  coming  close  up  to  the  supply,  prices  are 
certain  to  go  up  here,  and  to  keep  up. 

Some  interesting  statistics  about  the  operations  of  the 
meat  packing  houses  are  supplied  in  the  report.  The 
industry  of  "canning"  beef  was  begun  in  1879,  and  by 
"890  133-420,456  lb.  were  preserved,  of  which  82,638,057 
11).  were  exported.  That  seems  to  have  been  the  high 
water  mark,  for  in  1900  only  82,638,057  lb.  of  meat  were 
canned,  of  which  55,553,745  lb.  went  abroad.  In  the 
year  ended  June  30  last,  this  export  was  decreased  by 
upwards  of  11,000,000  lb.  to  a  total  of  66,654,8381b. 
Under  present  conditions  we  may  again  expect  a  diminu- 
tion. The  value  of  the  packing  industry-  is  placed  at 
;^i57i°oO)Ooo  per  annum,  and.  as  we  stated  before, 
every  bye-product  except  gastric  juice  is  utilised  for  some 
purpose.  In  1900.  for  instance,  the  packers  made  a 
return  to  the  census  authorities  showing  that  their  entire 
expenses  amounted  to  ;£i 50.244,8 18.  and  that  their 
receipts  from  the  sale  of  beef,  that  is  to  say  of  beef, 
mutton,  veal,  jxirk  and  .sausages,  bacon  and  hams,  came 
^'^  ;£' 24,263.998.  There  was  thus  a  loss  on  the  meat 
trade  alone  of  ^25.980.850,  but  this  was  more  than  made 
good  by  the  sales  of  bye-jiroducts.  which  brought  in 
altogether  ^^32. 748.488.  leaving,  as  a  final  result,  a  profit 
to  the  jiackers  of  ;^6, 767,638.  Obviously,  on  this  basis 
the  small  butcher  is  hojielessly  out  of  it.  because  he 
cannot  utilise  his  waste  products  in  the  same  systematic 
fashion.     For  instance,  amongst  the  receipts  under  this 


head,  the  packing  houses  received  upwards  of  j£i  2,200,000 

from  lard,  and  ^^6,785,000  from  hides.  Products  not 
specified  gave  ^9,410,000,  and  oleo,  margarine  and 
various  other  oils  nearly  ^^3,000,000.  It  is  estimated 
that  the  bye-products  yield  about  jQ^  per  head  of  every 
neat  killed,  and  15s.  per  head  for  all  kinds  of  animals 
killed.  In  past  years,  the  profit  on  each  animal  killed  was 
estimated  at  5s.,  but  it  is  now  put  at  8s.  lod.  as  a  low 
estimate,  owing  to  the  improved  methods  of  handling  the 
bye-products.  At  this  rate  Chicago  packers  would  have 
had  a  profit  on  cattle  alone  in  the  past  year  of  ^886,520. 
There  are  158  packing  houses  whose  meat  is  now  inspected 
by  the  Department  of  Agriculture,  the  certificate  of  which 
enables  it  to  pass  to  every  part  of  the  United  States,  and 
to  be  exported.  These  packing  houses  are  in  twenty-one 
states,  and  in  fifty-five  different  cities.  Chicago  has 
twenty-five  houses  under  Government  control,  New  York 
fifteen,  Boston  ten,  Kansas  City  nine,  and  various  other 
cities,  including  Milwaukee  and  St.  Louis,  six  each.  One 
of  the  Oregon  packing  houses  handles  horse  flesh  alone. 
The  men  behind  these  businesses  control  the  entire  trade, 
and  may  be  said,  in  a  measure,  to  dictate  prices  not  only 
throughout  the  United   States  but  in  Europe. 

Peace  on  the  Engush  Sewing  Cotton  Board. 

We  always  regarded  Mr.  Charles  Diamond's  writs 
against  the  vendor  directors  of  the  English  Sewing  Cotton 
Company  as  a  piece  of  rather  stupid  bluff,  and  were  quite 
prepared  to  hear  of  their  withdrawal.  No  doubt,  the 
threat  of  action  was  a  useful  weapon  in  influencing  wavering 
shareholders  to  congregate  under  Mr.  Diamond's  banner, 
but  now  it  is  said  there  is  "  no  case  "  against  the  vendor 
directors.  In  fact  they  at  present  constitute  the  board's 
working  committee,  Mr.  Herbert  Morgan  has  been  ap- 
pointed chairman  and  buyer  of  the  stores  department, 
vice  Mr.  Diamond,  and  .serenity  reigns  supreme.  It  is 
quite  time  nonsense  ceased,  and  effort  was  made  to  pull 
the  company  together.  We  may  have  something  inte- 
resting to  say  presently  regarding  the  relations  of  the 
concern  with  the  Coats  Company,  and,  meanwhile,  desire 
to  correct  a  slip  made  last  week.  It  was  not  Mr.  Water- 
house,  but  Mr.  F.  Handel  Booth,  who  presided  at  the 
London  shareholders'  meeting,  held  on  the  3rd  inst.  Nor 
is  the  former  gentleman  a  director.  Mr.  Booth  used  to  be 
on  the  board,  but  his  anxiety  to  dip  into  the  company's 
history  did  not  suit  the  other  directors,  and  they  contrived 
to  get  rid  of  him.  We  regret  the  slip,  but  it  had  no 
effect  upon  our  argument. 

"  The  Industrial  Freedom  League." 

Too  late  to  be  adequately  dealt  with  in  this  number,  a 
prospectus  of  this  curious  organisation  has  fallen  into  our 
hands.  It  is  described  as  "  an  association  to  free  private 
enterprise  from  undue  interference  and  from  rate-aided 
competition,"  and  is  understood  to  be  the  source  whence 
the  Times  has  drawn  the  material  for  those  c«mous 
articles  it  has  been  publishing  upon  municipal  socialism. 
What,  however,  is  even  more  interesting  about  the  thing, 
is  that  it  is  obviously  one  of  the  numerous  expedients  de- 
vised by  the  ever-scheming  Mr.  Emile  Garcke,  of  British 
Electric  Traction  Compwuiy  fame  for  fighting  mimicipali- 
ties,  and  endeavouring  to  capture  in  the  interests  of  one  or 
other  of  his  multitudinous  electric  companies,  enterprises 
that  really  should  be  in  the  hands  of  the  representatives  of 
the  citizens.  He  is  one  of  the  "  council,"  and  there  are  six 
other  British  Electric  Tracrion  directors  upon  it,  including 
Sir  Charles  Rivers  Wilson,  Mr.  Sydney  Morse,  Lord  Vaux 
of  Harrowden,  Mr.  George  Herring,  and  Mr.  George 
Comwallis-West  Lord  Avebury  and  Lord  Claud  J. 
Hamilton  are  also  upon  the  council,  as  well  as  Mr.  H.  L. 
Bischoffsheim,  Mr.  J.  S.  Nettlefold,  Mr.  J.  Lulham  Pound, 
the  son  of  the  chairman  of  that  astonishing  example  of 
private  enterprise,  the  London  General  Omnibus  Com- 
pany, Mr.  W.  M.  Acworth,  Sir  Alexander  Henderson. 
Bart,  M.P.,  and  last  but  not  least  notorious,  Mr.  Alder 
man  Wm.  Ivey.  of  East  Ham  renown.  Among  the  su|>' 
porters  of  the  League  we  find  Lords  Garioch — a  Britisk 
Electric  Traction  man — Ebury,  and  Rothschild.  Mr.  C.  F. 
Moberly  Bell,  the  manager  of  the  Tinus,  Mr.  Edmund 
Boulnois,  M.P.,  Sir  E.  Clinton  Dawkins,  the  Moigan  man. 
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Sir  Eyre  Massey  Shaw,  the  Hon.  Auberon  Herbert, 
Messrs.  C.  J.  Hambro  and  Son,  Messrs.  J.  S.  Morgan  and 
Company,  Colonel  R.  A.  Blane,  Mr.  Howard  Morley,  and 
Mr.  Walter  Morrison.  Some  of  these  names  are  distinctly 
humorous  in  connection  with  ''  industrial,"  or  any  other 
kind  of  freedom,  and  the  prospectus  itself  is  a  work  of 
art,  so  clever,  that  we  should  be  inclined  to  set  it  down 
rather  to  the  literary  deftness  of  the  "  Hon."  Robert  P. 
Porter,  the  Anglo-American  citizen  who  is  doing  such 
yeoman's  hedging  and  ditching  for  the  British  Electric 
Traction  Company,  than  to  Mr.  Emile  Garcke  himself, 
that  company's  chairman.  The  Hon.  Robert  is,  of  course, 
on  the  League's  council,  could  not  be  left  out,  such  a 
mighty  man  of  valour  he.  By  the  bye,  people  have  asked 
us  repeatedly  how  this  gentleman  came  hy  the  dignity  of 
"  Hon."  before  his  name,  and  we  were  wholly  unable  toi 
answer.  It  is  not  in  our  recollection  that  his  lamented 
patron,  the  late  President  McKinley,  ever  placed  him  in 
any  Senate  or  House  of  Representatives,  whether  state  or 
federal ;  but  he  may  have  been  an  ambassador  or  some- 
thing somewhere,  and  quite  entitled  to  decorate  himself 
in  this  fashion.  We  shall  return  to  this  subject,  which  is 
one  we  are  glad  to  see  London  taking  up  with  refreshing 
frankness  and  vigour. 


Critical    lnd«x  to    N«w    Investments. 


Sol  Syndicate,  Limited. 

Capital  ^^50,000,  divided  into  250  ordinary  shares  of 
;£ioo  each,  and  25,000  6  per  cent,  cumulative  preference 
and  profit  sharing  shares  of  ^\  each,  and  _;^i 0,000  in 
6  per  cent,  debentures,  of  which  the-  ordinary  shares  and 
debentures  have  already  been  issued,  the  the  preference 
shares  are  now  offered  for  subscription.  The  great 
Horatio  Bottomley's  genius  looms  large  in  the  preparation 
of  this  prospectus,  although  the  sum  required  is  almost 
too  modest  for  him  to  fully  exert  himself  in  the  prepara- 
tion of  the  appeal.  In  1900  the  syndicate  acquired  the 
business  of  the  Sun  evening  newspaper  for  150  ordinary 
shares,  and  it  is  stated  that  since  that  date  a  large  amount 
of  further  capital  has  been  expended,  with  the  result  that 
the  paper  has  now  become  a  well  established  and  valuible 
newspaper  property.  As  might  have  been  expected,  the 
prospectus  contains  a  good  deal  of  vainglorious  boasting, 
such  as  "  the  Stm  is  conducted  with  great  enterprise,  and 
is  invariably  first  out  with  important  news.  In  the  opinion 
of  the  directors  .  .  .  it  is  the  most  interesting  and 
readable  of  the  halfpenny  evening  papers,"  and  many  other 
gems.  Even  the  auditor  has  been  infected  with  the  desire 
to  blow  his  own  trumpet,  but  his  certificates,  of  which  there 
are  no  less  than  three,  give  little  information  of  any  value. 
The  first  states  that,  as  compared  with  a  regular  weekly 
loss  twelve  months  ago,  there  has  been  a  steady  and  con- 
tinuous improvement  in  income,  accompanied  by  a  con- 
siderable reduction  in  establishment  and  other  fixed 
charges,  and  the  third  certifies  that  the  net  profits  for  the 
three  months  ended  July  31  were  upwards  of  _;^2.5oo, 
equivalent  to  over  _;£io,ooo  per  annum.  The  chairman 
and  his  friends  are  prepared  to  take  the  whole  of  the 
present  issue,  and  it  would  be  a  pity  to  deprive  them  of  the 
opportunity.  If  all  is  so  flourishing,  why  this  eloquence, 
this  piteous  appeal  ? 

Bristol  Corporation  3  per  cent.  Redeemable  Stock. 

This  Corporation  is  making  too  frequent  an  appearance 
as  a  borrower  in  the  market  for  the  real  good  of  the  city, 
and,  although  the  sums  required  each  time  are  not  large, 
they  amount  in  the  aggregate  to  a  very  heavy  burden.  In 
June,  1900,  an  issue  of  ^^505, 000  of  their  3  per  cent, 
stock  was  made  at  951^  per  cent.,  and  _;^287,4oo  more, 
part  of  about  _;^3oo,ooo  offered  was  disposed  of  in  Novem- 
ber, 1 90 1,  at  94,  and  now  it  is  announced  that  the 
Governor  and  Company  of  the  Bank  of  England  are 
authorised  to  receive  applications  for  a  further  sum  of 
^£640, 000,  or  such  other  amount  as  may  be  necessary,  at 
the  price  of  94  per  cent,  to  raise  ^'600,000  and  the 
expenses  of  the  issue.  The  new  stock  will  rank  pari  passu 
with  that  already  existing,  and  is  redeemable  at  par  on 


June  8,  J  960,  but  may  be  redeemed  at  par  on  or  after 
June  8,  1920.  upon  three  calendar  months'  notice  being 
given.  On  March  25  last,  the  total  debt  of  the  Corpora- 
tion, for  all  purposes  except  docks,  was  ;,^i,7i8,828,  and 
the  docks  debt  on  April  30  was  ;£2,657,676,  against 
which  sinking  funds  have  been  accumulated  amounting 
'^o  ;63°i'234.  The  rateable  value  of  the  city  is  stated  to 
be  ;^i,6io.5i5,  and  the  population  is  estimated  at  334,632. 
Applicati(jns  must  be  accompanied  by  the  customary 
5  per  cent,  of  the  price,  and  the  balance  is  payable  in 
instalments  of  29  per  cent,  on  November  6,  30  per  cent, 
on  November  27,  and  30  per  cent,  on  December  11,  but 
the  whole  amount  may  be  paid  up  on  or  after  November  6, 
under  discount  at  the  rate  of  3  per  cent,  per  annum,  and, 
to  make  the  offer  a  little  more  tempting  to  investors,  a 
full  six  months'  dividend  is  payable  on  Februarj'  i  next. 

New  Inverted  Incandescent  Gas  Lamp  Co.,  Limited. 

Capital,  _^i 25,000  in  £^\  shares,  of  which  65,000  are 
issued  to  the  vendors  in  part  payment,  35,000  are  held  in 
reserve,  and  25,000  are  offered  for  subscription.  The 
company  professes  to  have  bought  the  patents  for  Great 
Britain,  the  United  States,  Canada,  and  the  most  important 
of  the  British  Colonies  and  dependencies  for  a  new  inven- 
tion, but.  with  regard  to  those  of  the  United  States  and 
Canada,  the  vendor  syndicate  claims  half  the  net  profits 
earned,  or  half  of  the  purchase  money  received  in  the  case 
of  a  sale  to  sub.sidiary  companies,  so  that  the  bargain  is 
not  so  good  as  it  would  appear.  For  these  patents  the 
price  is  ^£75,000,  payable  as  to  ;£io,ooo  in  cash  and 
_;^65,ooo  in  shares,  as  above  mentioned,  which  is  surely 
a  very  heavy  proportion  of  the  total  capital.  Of  the 
portion  paid  in  shares,  Messrs.  Edward  and  Frederick 
Nettlefold  receive  no  less  than  1,250  for  underwriting 
5,000  of  the  shares  offered  for  public  subscription,  or  a 
commission  of  25  per  cent.,  and  Mr.  Edward  Nettlefold 
and  Mr.  J.  T.  Saunders  were  given  1.160  and  2.568  shares 
respectively  for  services  rendered.  It  is  stated  that  the 
directors  confidently  expect  that  at  least  100.000  burners 
can  be  sold  per  annum,  and  estimate  that  the  net  profit 
arising  from  'the  sale  of  this  number  would  not  be  less  than 
;^  1 0,000.  but  this  seems  to  be  merely  a  statement  of 
opinion,  which  cannot  be  verified.  It  is  true  that  the 
Austrian  Company,  which  owns  the  continental  patents, 
claims  to  have  been  selling,  on  an  average,  at  the  rate  of 
500  lamps  a  day  during  the  past  four  months,  but  they  say 
nothing  regarding  price  or  profits,  and  their  assertion 
is  therefore  of  little  value.  The  company  appears  to  be 
over-capitalised  for  all  it  receives,  and  investors  should  not 
be  in  a  hurry  to  touch  the  shares. 


Annals   of   Empire. 


SOUTH     AFRICA. 

Perhaps  the  most  sinister  incident  this  week  is  the 
si>eech  of  the  Eckstein  representative  in  Johannesl)urg,  Mr. 
Schumacher,  at  the  meeting  of  the  Glen  Deep  Mining 
Company,  on  Wednesday.  His  attitude  towards  white 
labour  is  a  fine  illustration  of  the  imperial  spirit  that 
animates  the  mine  owners,  and  his  threat  flung  at  the 
Union  Castle  Mail  Packet  Company  is  well  calculated  to 
make  its  shareholders  more  eager  than  ever  to  pay  the 
IS.  3d.  inct)me  tax.  all  for  the  good  of  such  imperial 
mine  owners  w^ith  good  old  English  names. 

In  other  respects  the  news  is  thin,  and  poisoned  as 
usual.  We  know  nothing  about  the  extent  of  the  ferment 
among  the  blacks,  and  as  little  about  the  condition  of 
the  returned  and  returning  Boers,  whom  we  expatriated 
and  imprisoned  with  such  zeal  and  wisdom.  Are  they  all 
to  have  loans  of  ;^2oo  to  restart  with,  or  only  those  who 
find  favour  in  the  eyes  of  Lord  Milner  ?  We  fear  most  of 
them  will  have  to  rely  upon  themselves,  as  their  fathers 
did  when  they  stepj)ed  out  to  conquer  and  reclaim  the 
land  now  .stolen  from  them.  Even  the  generals  in  Eurojje 
find  begging  hard.  Their  welcome  is  warm  ever>Tvhere  on 
the  continent,  but  charity  is  cold.  cold.  Here  their  appeals 
for  money  to  relieve  the  starving  are  made  the  excuse  by 
the  Jingo  press  and  politicians  for  refusing  all  help,  state 
or  private.     Will  Mr.  Chamberlain  continue  to  ignore  the 
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Ijlerlge.s  given  by  Lord  Kitchener?  That  is  the  one  vital 
question.  Huw  true  is  the  following  comment  of  the 
Edinburgh  Evening  News.  Hut  our  sects  are  comixjsed 
of   holy  men  : — 


It  is  plain  from  the  remarks  of  the  Boer  Generals  that  peace  has 
not  greatly  improved  the  relations  between  them  and  this  country. 
Misled  by  the  enthusiasm  witli  which  they  were  received  in  London, 
the  Generals  were  confident  that  Brilish  charity  would  flow  in  to 
heal  the  ravages  of  war  in  South  Afiica.  They  pictured  to  them- 
selves influential  committees  sprinijing  up  throughout  the  country. 
\V)here  are  those  committees?  Any  chance  of  financial  aid  on  a 
large  scale  has  been  spoiled  by  the  foolish  line  taken  up  by  the 
Jingo  newspapers.  In  their  opinion,  dissatisfaction  with  the 
speeches  of  the  (ienerals  is  considered  ainple  excuse  for  staying 
the  hand  of  charity.  It  is  entirely  forgotten  that  we  musl  give 
substantial  aid  to  the  Boers  whether  we  will  or  not,  and,  altogether 
apart  from  agreement  with  the  utterances  of  the  Boer  Generals. 
\\  e  have  all  along  contended  that  as  a  matter  of  policy  it  would 
have  been  wiser  to  have  made  the  Government  grant  to  the  Boers 
twelve  or  fifteen  instead  of  three  millions.  The  Boers  are  now 
British  subjects,  and  whether  it  be  by  Government  grants  or  pubUc 
charity,  the  necessary  money  must  be  r.iised.  It  is  plain  that 
not  much  is  to  be  e.vjiected  from  spontaneous  charity.  Nor  is  the 
reason  far  to  seek.  Let  any  person  peruse  the  news  from  South 
Africa,  and  what  does  he  find?  He  finds  plenty  about  the  gold 
industry,  and  the  state  of  labour,  but  nothing  about  the  actual 
condition  of  the  Boers,  who  are  still,  and  will  be  for  a  long  time 
to  come,  in  a  state  of  terrible  destitution.  No  newspaper  corre- 
spondents on  the  spot  take  up  the  cause  of  the  thousands  of  home- 
leW  people,  whose  sufferings  are  ra])idly  choking  in  the  germ  any 
feelings  of  loyalty  which  may  have  existed  when  peace  was  con- 
cluded. And  when  a  brave  laily  hke  Miss  Hobhouse  offers  to 
inform  the  British  public  of  the  actual  condition  of  our  new  sub- 
ccts,  she  is  boycotted  and  cold-shouldered.  Let  a  fresh  out- 
break be  reported  from  Armenia,  and  the  same  people  who  are 
callous  to  our  Boer  subjects  will  demand  warlike  methods  of  deal- 
ing with  the  situation.  The  apathy  of  the  public  to  the  Boer 
sufferings  will  be  productive  of  great  evil.  Slowly  but  surely  the 
IJoers  are  being  driven  further  from  us  in  feeling,  and  we  may 
regret  the  day  when  we  shut  out  ears  to  the  tragic  truth  which  Miss 
Hobhouse  has   to   tell. 


b 


This  is  what  Sir  Arthur  Lawley,  Viscount  Milner's 
deputy,  told  a  deputation  of  Boers  who  waited  on  him 
to  urge  the  importance  of  expediting  the  various  necessaries 
for  the  repatriation  of  the  farmers  and  the  resettlement  of 
the  country.  It  was  computed  by  an  officer,  in  last  week's 
Speaker,  that  the  average  value  of  the  farm  buildings 
destroyed  by  our  troops  in  the  Orange  Free  State  alone 
was  ;£(>oo : 

Sir  Arthur  Lawley,  in  reply,  informed  the  deputation  that  the 
Government  could  not  promise  improved  railway  facilities  owing  to 
the  great  demands  which  already  had  to  be  met,  but  every  en- 
deavour would  be  made  to  hurry  on  the  work  of  repatriation. 
Arrangements,  Sir  Arthur  Lawley  announced,  had  been  made  for 
securing  25,000  head  of  cattle  besides  thousands  of  mules,  and 
instructions  had  been  issued  to  officials  to  give  every  assistance  to 
burghers  desirous  of  travelling  in  search  of  stock.  With  regard 
to  the  sum,  amounting  to  millions,  which  was  stated  to  be  required 
for  small  loans  to  farmers,  the  Lieutenant-Governor  said  this  was 
more  than  could  be  hoped  for,  a  <|uarter  of  a  million  being  all  that 
was  available  for  the  purpose,  but  he  wouhl  do  his  best  to  meet 
their  views.  Seed  anil  implements,  he  added,  would  soon  be 
forthcoming,  to  meet  all  requirements.  Sir  Arthur  Lawley  praised 
the  deputation  for  the  manner  in  which  they  had  come  forward 
•and  for  their  advice,  which  was  very  welcome.  He  hoped  he 
could  depend  on  their  co-operation  and  advice  in  the  future.  The 
authorities  have  since  arranged  to  grant  loans,  not  exceeding  ;f  200 
in  amount,  to  burghers  for  the  exclusive  purpose  of  re-stocking  their 
■fntms  atid  supplying  their  immediate  wants. 

Here  is  an  extract  from  the  letter  of  the  Manchester 
Guardian's  Cape  Town  correspondent,  which  likewise  in- 
spires melancholy  reflections.  Orife  thing  is  obvioiis.  the 
press  lie  fa'ctpries  in  South  Africa  aire  doing  as  mudn 
business  as  ever  : —  •  •  1 

A  return  has  just  been  preaehled  to  theCape  Parliament  showing 
the  number  of  (.'ape  Colonists  accused  or  convicted  of  rebellion. 
The  total  is  12,119.  Qf  these,  7,226  have  been  dealt  with  under 
the  special  treason  law  of  igoo,  3,495  of  them  having  been  .sen- 
tenced,.88  h.aving  died,  and  712  fleil.  The  others  are  still  awaiting 
trial.  L'ndcr  the  proclamation  of  June  11  last,  disfranchising  for 
life  all  rebels  who  laid  down  their  arms  under  its  provisions,  3,507 
rebels  have  been  dealt  with.  Of  theSt  last  twenty  are  nnder 
fourtei;n  years  old,  arid  1,087  "'*  under  twenty-one,  while  sixteen 
are  sixty  or  over.  Over  71  per  cent,  of  the  whole  number  of 
rebels  are  between  sixteen  and  thirty.  Of  the  rebels  who  have 
surrendered  uniler  the  proclamation  of  Jiitie  11  last,  by  far  the 
largest  total  for  any  individual  district  comes  from  West  Barklv,  a 
constituency  represented  in  Parliament  for  manv  vears  by  the  late 
Mr.  Rhodes,  while  of  the  total  of  persons  held  for  rebellion,  and 
either  convicted   under    the    law    of  1900  or  awaiting  trial,    1,520 


come  from  the  district  of  Wodehouse,  which  is  represcnled  .n 
Parliament  by  Mr.  Merriman;  1,146  from  West  BaiUy,  Mr. 
Khodes's  constituency;  and  817  from  AUwal,  Mr.  Sauei's.  The 
point  is  worth  mentioning,  beciuie  the  Kbodesian  papers  here 
and  a  section  of  the  press  m  London  are  attacking  Mr.  Sauer  and 
Mr.  Merriman  very  bitterly  for  prcsummg  to  defend  the  Constitu- 
tion, on  the  ground  that  they  represent  rebels,  while  here,  at  all 
evenU,  it  is  broadly  hinted  that  Messrs.  Sauer  and  Merriman'* 
constituents  rebelled  because  those  gentlemen  urged  them  to  ilo 
so.  The  inference  of  disloyalty  on  the  part  of  the  Parliamentary 
representative  would,  of  course,  be  absurd  in  all  cases,  the  common- 
sense  explanation  being  that  the  colonists  in  the  <li>tric:>  named 
lived  nearest  to  the  Republicans,  and  were  themselves  in  most  c;ises 
born  Transvaalers  or  Kree  Staters,  and  only  came  into  the  British 
Empire  through  an  extension  of  boundaries  some  years  a|;o. 

INDIA. 

"Good  rain  has  fallen  during  the  week  in  part  of 
Madras,  Bengal,  and  Bombay,"  wired  the  Viceroy  on 
Thursday.  So  huzza !  for  the  Durbar,  with  its  embroideries 
and  jewels,  and  a  vicereine  attired  as  never  woman  was 
before.  Eh  ?  '•  Elsewhere  only  light  showers  have  been 
received."  Have  the  heavens,  then,  still  played  traitor 
to  a:n  unraatchable  Empire,  usurer  bound?  It  looks 
susi)icious,  for  "  rains  are  apparently  over  in  northern 
India,"  and  this  is  the  general  position  as  to  crop*: — 
In  Madras  crops  are  doing  well,  and  outturn  of  early  crops 
has  been  fair.  In  Bombay  crops  in  good  condition  gener- 
ally. In  Central  Provinces  rice  tracts  rain  is  much  wanted. 
In  Bengal,  .\orth-West  Provinces  and  Oudh,  Punjab,  and 
Burma  crops  are  doing  well.  Distress  abating  rapidly  in 
affected  districts  of  Bombay,  and  number  of  famine  relief 
recipients  shows  a  decrease  of  about  30  f)er  cent.  Prices 
of  food  grains  became  distinctly  easier  during  September, 
and  sttill  falling.  But  the  nuiiibers  on  relief  books  have 
shrunk  to  142,000,  and  there  is  tax  paying  joy  in  the  land. 


Answers  to   Correspondents. 


{A   Fee  of  Five  Shillings  per  query  is  charged  for  repliti   utiJtr 
this  heading.     Letters,  Five  Shillings  extra  per  letter.] 


"  Streatham." — I  am  afraid  you  cannot  evade  payment 
of  the  call  you  refer  to.  I  understand  that  all  the  ordinary 
capital  has  been  called  up,  and  a  further  amount  on  your 
shares.  Under  the  circumstances,  therefore,  it  would  be 
better  for  you  to  pay  at  once,  as  otherwise  the  company- 
might  carry  out  its  threat  of  suing  for  the  whole  amoint. 
Unfortunately  you  cannot  dis{X)se  of  the  shares,  ind  the 
immediate  outlook  is  by  no  means  cheerful,  but  I  under- 
stand that  this  call  should  release  the  company-  from- all 
pressing  liabilities.  I  am  sorry  that  I  cannot  say  anything 
more  cheerful.  .     , 


H.  B.  (Westmeath). — Yes,  keep  the  shares.  Tlie 
Yankees  cannot  allow  affairs  in  the  island  to  drift  mtlrti 
longer.  All  the  fault  is  theirs  that  the  business  of  ttn- 
company  is  not  better  now. 


Shipping  Scbsidirs. — The  follo«-ing  paragraph,  which  is  cut 
from  Thursday's  Daily  News,  will  be  found  suggestiTe  at  the 
present  time :  — 

"  Including  the  iiicreased  payment  io  the  Cnnard  Company  flie 
British  Government  now  pays,  or  will  pay,  ;£i, 127,145  |  er  annum 
for  services  rendered  by  our  shipping  companies.  This  it  less 
than  the  ;£t,78^,27i  paid  by  France,  but  Germany  pays  onljr 
4+*o.47°>  Russia  only  ;^37'4,59o,  and  the  I'nited  States  only 
;^346,a66.  The  Ship^'iif  World  shows  how  these  sums  aie  aji- 
portioned  by  Great  Bntain,  Fiance,  and  Gennaoy: — "  •»•' 

British.        French.      Cefr<«n. 

£  £  £ 

Mail   service             859,588  i,o67,»7i  37*<97o 

Admiralty    subvention         77«8i3  —  ~* 

Jamaica   fruit    trade            40,000  —  rr- 

Canada    and     West      Indies,     half 

Imperial,   holf  Colonial 26,000  —  — 

Bounty  on  construction       ...         ...  —  231,000  — 

Bounty   on    navigation         —  488,000  — 

Other,  services         13^744  —  ^ijoo 

£t,i»7Mi  ;f«.787.»7«    ;f440.470 
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The  Week's   Money  Market 


Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 

Norfolk  House,  Friday  Evening. 

All  week  the  market  has  been  glutted  with  short  credits, 
and  the  abundance  seemed  to  dazzle  many  people.  It  is 
easily  explained  by  a  reference  to  the  Treasury  account 
analysed  on  the  opposite  i>age.  That  shows  a  disburse- 
ment by  the  Government  of  nearly  ^12,000,000  in  teni 
days.  It  has  paid  away  ^^3,000,000  of  the  final  Consol 
instalment,  and  ;^3,ooo,ooo  borrowed  for  deficiency  from 
the  Bank,  together  with  all  the  ordinary  revenue,  so  that 
at  the  end  of  last  week  its  balances  were  only  ^^5  78,000 
better  than  at  the  end  of  September.  The  market  has; 
consequently  been  flooded  with  short  credits,  and  as  it 
likewise  still  holds  some  ;£2,ooo,ooo  or  more  of  Bank  of 
England  money,  obtained  by  the  discount  of  bills,  it  is  no 
wonder  that  dealers  in  credit  have  been  flush.  Call  loans 
in  the  early  part  of  the  week  ranged  between  i  and  2  per 
cent.,  but  there  was  on  Thursday  some  disposition  to 
stiffen  rates,  and  we  expect  that  by  Tuesday  next,  when  the 
Treasury  bills  issued  to-day  have  to  be  paid  for,  the  super- 
abundance will  have  disappeared.  It  would  not  surprise 
us  to  find  the  market  on  that  day  compelled  to  go  to 
the  Bank  and  increase  its  debt  there.  There  was  a  keen 
demand  for  seven  day  money  this  morning  aX2%  per  cent., 
and  the  India  Council  had  no  difficulty  in  renewing  and 
lending  large  sums  for  a  month  at  3  per  cent. 

Discount  rates  were  naturally  affected  by  the  abundance 
of  floating  bankers'  balances,  and  for  the  first  three  days  of 
the  week  sixty  day  remitted  paper  was  freely  discounted  at 
3  per  cent,  or  a  fraction  less.  On  Thursday  the  rate 
hardened  to  3  per  cent.,  and  three  months'  paper  of  the 
same  quality  was  not  done  under  ^%  per  cent.  Early  in 
the  week  some  venturesome  brokers  had  bought  at  3^4 
per  cent.,  and  rates  might  have  been  lower  but  for  the 
feeling  in  the  market  that  the  Government  should  be  com- 
pelled to  pay  as  much  for  its  latest  addition  to  the  floating 
debt  as  possible.  Its  new  three  months'  bills  to  the 
amount  of  ^2,500,000  were  sold  to-day  at  a  higher  average 
price  than  many  people  expected.  Tenders  at  jQgg  3s.  3d. 
receive  about  98  per  cent,  of  the  amount  applied  for,  and 
above  that  price  in  full,  the  average  rate  being  just  4d. 
over  3  J^  per  cent.  Seeing  that  three  months'  bills  earlier 
in  the  week  were  done  at  3^  per  cent.,  this  was  not  a 
pleasant  experience  for  the  Treasury,  nor  was  the  amount 
applied  for  significant  of  any  eagerness  for  the  paper.  It 
was  only  _;£4,5o8,ooo,  but  the  bills  were  well  distributed. 
In  consequence  of  this  unexpected  reluctance  of  the 
maiket.to  lend  the  Government  cheap  money,  the  bill 
rates  hardened  all  round,  and  several  leading  houses  quoted 
3fi  per  cent,  as  the  minimum  rate  for  three  months'  bank 
bills.  It  looks  as  if  the  rate  might  soon  go  to  35^  per 
cent 

Taking  the  larger  view  of  our  market  position,  we  find 
no  warrant  for  existing  low  rates.  The  French  exchange 
is  mysteriously  low,  since  it  is  denied  that  French  bankers 
have  been  withdrawing  their  balances  from  the  London 
market,  and  since  the  French  people  have  been  buying 
copper,  diamond,  and,  to  some  extent,  gold  shares,  in 
addition  to  parcels  of  Consols.  Yet  the  cheque  early  in 
the  week  dropped,  to  25.13^,  and  continues  so  low  that 
all  the  bullion  coming  into  the  open  market  is  snapped 
up  for  Paris,  the  price  having  risen  to  77s.  io%d.  per  oz. 
We  are  also  losing  gold  steadily  in  small  amounts  to 
various  parts  of  the  world,  especially  to  Egypt,  to  which 
another  _;^ioo,ooo  went  this  afternoon,  and  the  Bank 
return  indicates  that  our  total  stock  of  coin  and  bullion  is 
now  down  to  j£^4.j  19,000,  _;£94,ooo  having  been  absorbed 
in  the  circulation,  and  ;^505.ooo  exported  within  the 
Bank's  week.  The  reserve,  too,  has  suffered,  notwith- 
standing a  return  of  _;£^2 13,000  in  notes  from  circulation, 
and  now  amounts  to  only  ^(^22.644,000,  enough  for  quiet 
times,  but  certainly  not  enough  should  a  credit  flurry  arise 
here.       In  other  directions  the  Bank  return  exhibits  sig- 


nificant movements,  the  most  notable  of  which  being  a 
decline  of  ^£3, 364,000  in  the  other  deposits,  due  lo  the 
payment  of  the  last  instalment  on  new  Consols.  The 
Treasury  has  utilised  _;£2, 479,000  of  this  money  to  pay  off 
part  of  its  floating  debt  to  the  Bank,  and  the  market  has 
managed  to  reduce  its  indebtedness  by  ^^7  40,000. 

Much  interest  still  attaches  to  the  New  York  Money 
Market.  It  has  been  easier  the  last  day  or  two,  and  day 
loans  have  not  risen  above  15  per  cent.  Efforts  continue 
to  be  made  by  the  Secretary  to  the  Treasury  to  relieve  the 
strain  by  purchases  of  bonds,  and  report  says  that  he  has 
agreed  to  take  some  amount  between  $12,000,000  and 
$20,000,000.  As  conservative  bankers  in  New  York  point 
out,  this  is  a  somewhat  dangerous  expedient,  because  what 
the  country  wants  is  gold,  and  all  the  Secretary's  action 
does  is  to  force  out  additional  amounts  of  paper,  which 
will  block  the  way  to  gold.  However,  the  exi>edient  may 
serve  to  put  off  the  day  of  reckoning,  and  that  is  all  the 
large  financiers  think  necessary.  They  are  going  to  be 
deceived,  and  will  find  that  the  longer  they  postpone  a 
squaring  of  the  balance-sheet  by  credit  devices  the  worse 
their  plight  will  be.  They  are  wholly  unable  to  import 
gold  in  quantity  with  which  to  honestly  pay  their  obliga- 
tions, and,  in  the  long  run,  liquidation  through  paper  ex- 
pedients always  turns  out  to  be  excessively  costly. 

Apart  from  the  payment  for  the  _;£2. 500,000  ne^v 
Treasury  bills  on  Wednesday,  the  market  has  very 
little  money  to  find  for  calls  on  new  issues  in  the  coming 
week.  On  Friday  ;£4,ooo,ooo  is  due  on  Baltimore  and 
Ohio  railroad  and  common  stock,  but  only  a  trifling  sum 
will  be  payable  here.  An  amount  of  ;^i  20,000  is  due  on 
Newport  Corporation  3  j3er  cent,  on  Monday,  and  ^^93,700 
on  new  Primrose  Gold  Mining  share  on  Tuesday.  Divi- 
dend disbursements  are  on  an  equally  small  scale,  aggre- 
gating about  ;£7oo,ooo  only. 

SILVER. 

Advantage  was  taken  on  Monday  of  the  usual  tiade 
demands  to  raise  quotations  for  bars  by  i-i6d.  to  23  7-i6d. 
per  oz.  for  both  cash  and  two  months  forward,  but  Eastern 
buyers  showed  no  disposition  to  respond  to  the  advance, 
and  the  improvement  disappeared  on  the  following  day. 
Since  then  the  market  has  been  stagnant  except  for  a 
little  special  inquiry,  and  at  the  end  prices  again  gave  way 
i-i6d.  to  23  5-i6d.  per  oz.  for  both  spot  and  forwar<l 
metal,  quotations  being  now  back  to  the  lowest  level  pre- 
viously touched  in  May.  The  Straits,  however,  bought 
moderately  at  this  figure,  and  the  market  closed  steady. 
Nevertheless,  any  sustained  improvement  is  regarded  as 
improbable,  as  America  is  now  selling  direct  to  India,  and 
without  the  support  of  Indian  orders  our  market  has 
little  to  rely  upon.  Tenders  for  the  Rs.30. 00.000 
of  India  Council  drafts  offered  last  Wednesday  were  again, 
all  in  bills,  and  amounted  to  Rs.xo. 50.30. 000.  Applica- 
tions at  IS.  3  3i-32d.  per  rupee  received  about  10  per 
cent.,  and  above  in  full.  Next  week  another  Rs. 30.00.000 
will  be  offered. 

We  hear  that  the  Russo-Chinese  Bank  has  arrapged  to  give  the 
Imperial  Chinese  Railway  administration  a  loan  of  40,000,000  fr., 
or  vri,6oo,ooo,  at  j  per  cent.,  to  enable  the  line  from  Chine-tuDg 
to  Kiyuen,  to  form  a  connection  with  the  Pekin-Hankow  Railway. 
Terms  and  conditions  are  the  same  as  for  the  1898  franc  loan.  We 
suppose  Western  markets  will  be  applied  to  presently  for  the 
money.  


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct  15,  1902. 

ISSUE  department. 

£ 


NatM  luued 


JO,  106,735 


;C50,io6,73S 


GoTcmmcnt  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Prsprietars'  Capital 

Rett     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  department. 
£ 


>4,SS3,ooo 
3.>70,9»> 


Dated  Oct  >£,  igea. 


7,291,466 

42,091,173 

'50.987 

;£67,>«7,53« 


Government  Soearities 
Other  Securities    ... 

Notes  ...        

Gold  and  Silver  Coin 


£ 
ll,ols,l«» 

3 I. 93 '.735 


iCjo,  106,735 

,  £ 
■  •0,343.540 

sS, '99,911 

.     10,456,785 
9,187,300 


lC«r.l87,S3* 
J.  G.  NAIRNE,  Chief  Caahicf. 


October  i8,  1902. 


XTbe  Jnvestots'  IRevtew. 


4«i 


la  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  aod  the 
corresponding  return  last  year  : — 

BANKING  DEPARTMENT. 


L«rt  Y«ar. 
Oct.  16. 

Oct.  8, 
190a. 

Oct.  15, 
1903. 

Increase. 

Decrease. 

3.'M,«'3 

io,i««,io7 

4".>7".77" 

178,393 

18,016,765 
•5i9<4,38o 
»5,25S,939 

Liabilities. 

Rast        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Anfiats. 
Gov.  Securities  . 
Other  do. 
Total  Resarva  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,160,639 

7,500,343 

45.384.775 

193,898 

18,833,561 
38,940,307 
33,039,877 

£. 
39,863,320 
34,718,197 

43J  pc. 
4      .. 

£ 

3,170,911 

7,391,466 

43,021,173 

■50,987 

■6,343.540 

38,^99,9il 
33,644,085 

£ 

29.649.950 

34.^  ■9.0.35 

45J  P.c. 

4       >. 

£    , 
io,3>a 

Decrease. 

3,479,031 

740,396 

385,79» 

£ 

3o8,«77 

3,3«3.653 

43,9' > 

Increaae. 

3.«'5.39' 

3.6«5,»" 

IncraaM. 

Dacraaaa. 

39,696,190 
37i>77.>»9 
49p.e. 
3      1, 

£ 
A  PC. 

£ 

3^3.370 
599,163 

Foreign  Bullion  movement  for  week,  ;£505,coo  out. 

The  following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


AaaivALa. 


Nil     ... 
Nat  efflDZ 


Total 


365,000 


i:3«5.< 


WiTRDKAWALS. 


Monday,  Batavia 

Tuesday,  Egypt    

Weanesda>\  Buenos  Ayres 

Thursday,  Egypt 

Friday,  „      


;£5.ooo 
150,000 

30,000 
50.00* 
40.000 
100,000 


Toul 


-   ;(3«5.« 


PUBLIC   INCOME  AND  EXPENDITURE. 

(From  1st  to  llth  October  inclusive.) 


REviiniB. 


EzpaMDiTunc. 


'Customs        1, 

Excisa 

EsUte.  Ac.,  Duties 

'Stamps  

'l.aBd  Tax  and  House  Duty 
Property  and  Income  Tax 

Foat  Office     i, 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous        

Coasola  3, 

Naval  Works,  etc i, 

Wava  and  Maana    

Deficiency     3, 


£ 

,363,000 
717,000 
381,000 
958,000 

535,000 
,060,000 


36,344 
,550,000 
,500,000 

,000^000 


j£ia,440,344 


Permanent  Charge  of  Debt  4,768,536 
Interest,  etc,  on  War  Debt  913,750 
Other   Consolidated    Fund 

Cbargea        330,930 

'Payments  and  Locat  Taxa- 
tion            10,000 

Supply  Service*       3.445.7*4 


Pacific  Cable s.ooo 

Deficiency    Advances    Un- 
paid     i,5co,ooo 

Ways  and  Means  Advances 
repaid  1,000,000 


Increas*     i 
belances 


ExcheqiMf 


11,862,0 


57».a44 
jCl3,44e,344 


*  Excluaivs  of  jf  3,995, 211  paid  over  from  aaaigned  taxes  up  to  date. 

TREASURY   BILLS  OtlTSTANDINQ. 

Tenders  for  ;f  2, 500,000  Treasury  Bills  were  received  oti  Friday  a* 
the  Bank  of  England.  Total  applications  amounted  to  ;^4,5o8,OOOi 
and  tenders  at  £^  3s.  3d.  received  about  98  per  cent,  and  above  in 
hill.      The  average  rate  obtained  was  £^  5s.  4d.  per  cent 


Aaont. 

DantioB. 

Whan  rapafabla. 

Rata  par  ca«l. 

£ 

1003. 

3,5oa,oae 

«  aioBths 

No».  15 

a  13    2 

3.4i3,oao 

6  months 

Dec.  35 

a  11    0 

1,500,000 

13  months 

Jan.     4 

3    •    • 

3,500,000 

3  months 

an.    33 

3     S    4 

3,000,000 

II  months 

,  an-   30 

3    0     « 

1,000,000 

6  months 

'ab.    15 

a  l«    a 

3,000,000 

13  months 

lar.     1 

a  16    4 

3,000,000 

6  months 

Mar.  •« 

3    «    a 

a,7ao,aoo 

13  months 

Mar.  .9 

a  17    1 

3,000,000 

13  months 

April  5 

a  l<    9 

■  ,000,000 

13  months 

Ang.  30 

a  IT  II 

a,oea,aoo 

i»  months 

Sep.   17 

3    a  11 

■  ,000,000 

13  months 

Oct.     4 

3    4     7 

•5.6j3,ooo 

New  YMK  ASSOCIATED   BANKS  (MUr  at  4t.). 


SpMia         

VmgtX  tendera 
ftaeuB  and  diacoants 

CircnUtion 

Wet  depoaita 


Oct.  11,  ifea, 

i 
30,468,000 

'3.454.IOO 

■  74.030.000 

7.3^4.6<a 

i74.46t,ooo 


Oct.  4,  190a. 


Sapt.a7, 1900. 


£ 

30,354,000 

13,718,600 

■74.460,000 

7.133,300 

i74.4t<.oao 


Legal  rasanra  is  as  par  cant,  of  net.  dapaaits  ;  but  thia 
iJiN  laadara)  exceeds  this  sum  by  £  !as,8oo,  aaaiaat  an 
43*3.6<a 


£ 
30,396,000 
■  4.077.300 

174,836,000 
7,011,600 

■7S.J04.ooo 


Oct.ia,i 


£ 

3«.JOO,« 
■4.'30.l 

174,180,0 
6,196,8 

■88.5,8,. 


raoofoa  (apacia  aa4 
af  ainat  an  axccaa  laat  weak  ^ 


LONDON 

BANKEKS'  CUABINO. 

Month. 

1901. 

1901. 

IwraMe. 

PMI—ii. 

January 
February 

800,439,000 

•03,630,000 

_ 

r,rrsr' 

833,695,000 

S3.995.eoa 

— 

March 

815.930,000 

733,6«s.ooo 

83.365.000 

— 

April 
May 

»4*.'496,ooo 

953yMa.ooo 

|,,><<SW 

755,683,000 

744.«5«.ooo 

June 

•34,973,000 

73^,3lo,aoo 

•3.Ma.aaa 

— 

July 

963,810,009 

i,o^o,l84,ooo 

— 

47.374.aoa 

Week  endini 

Auc.   6 

i7S.r«6,ooo 
■03.535.000 

■63,015.000 
i53.39«.ooo 

■a,7Si.ooa 

— 

..     >3 

■0,137,000 

~~ 

t*      ao 

•901569.000 

179,196,000 

■  ■.37J.OOO 

— 

..      a? 

157,049.000 

■  33.75S.ooo 

33.394,000 

"— 

Sept.    3 

310,404,000 

a».93}iO<» 
i43.76t,ooo 

7.47i.«B 

— 

„      10 

■49.'9«.o<» 

«.«3<.ooo 

•~ 

..      i» 

191,796.000 

167,331,000 

34.5*5.000 

— 

..      S4 

146,803,000 

143.a40.oao 

JJ63.000 

— 

Oct.      I 

336,378,000 

317.404,000 

•,874,000 

— 

* 

■90.779.000 

166,407,000 

34.37a.aoo 

— 

II      '5 

313,356,000 

i9t,a7«,ooo 

14.1(0.000 

— 

Tataltodata 

7.93».4^««> 

7,613,310,000 

3s6,t]e^oa 

— 

BANK  AND 

DISCOUNT   RATES   ABROAD. 

Opaa  MwkM. 

Bulk 
Rata. 

Altarad. 

oa.  »--* 

Paris        

3 

May  as,  1900 

ai 

Berlin       

3 

I'ebruary  11,  1903 

3 

Hamburg           

3 

February  ii,  1903 

3 

Frankfort 

3 

February  !■,  1903 

a 

3 

Amsterdam        

3 

Ima  .4,  ^90^ 
Juno  14, 1901 

a 

Brussels 

3 

a  ' 

a 

Vienna 

3l 

Febrnary  3,  looa 
Aucaat  37,  1S9S 
Febmary,  190a   . 

3 

3 

Rome        

S. 

4 

St.  Petersbnrf 

4i 

Madrid     

4 

Aocnst  31, 1901 

Lisbon      

5i 

January  11,  1899 

Stockholm          

4] 

January,  1900 

Copenharcn      

CalcDtta 

4 
4 

February  3,  1903 
October  15, 190a 

L 

_ 

Bombay 

New  York  call  money 

3 

July  17.  1900 

— 

— . 

6 

"~ 

~" 

FOREION  RATES  OF  EXCHANQE  ON  LONDON. 


Place. 


Paris 

Braaaala  

Aaaterdam 

Berlin   

Do 

Hambarf 

Frankfort 

Viaua 

St.  Patarabarr 

New  York   

LisbpB  

Madrid 


chqs. 
chqs. 
sifht 
chas. 
3mtna 
chqa. 
abort 
sirht 
3mtha 
6odya 
sight 
sight 


Last 

waak'a. 


as'ist 
35-30} 
I3-I3 
•0-46* 
30*38 
ao-45| 
ao-44 
»3>»i 
9390 
483 
41H 
33"»5 


Lateat. 


3S'^4j 

35-19 

13-13 

30-45 

30-371 
30-44 
3043 

•3'93S 

93'^ 

♦••« 

33-18 


Place. 


Antwerp  

Italy  

CoaataBtiBopIc 

B.  Ayres  gd  pi^a.  | 

Rio  da  Janeiro  .9odya 

Valparaiso  .ysdys' 

Calcutta    ...  -^    "• 

Bombay     .... 
Honf  Kong 
Shanghai ... 
Siagapora 
YokohaaM 


BANK  OP   FIANCE  (M  frMU  !•  Ik*  i). 

Oct.  16.  laaa. 

Oct.  9,  1900. 

Oet.a,i9aa 

Oct.17.  ifaa. 

CaU  ia  head         

Silver  ia  hand      

Bill,  diacountad 

AdTancas     

Note  circutatiaa 

Pablic  dapoaita      

PriT.ta  deposits 

toi,M$,76o 
44.038,730 
3i,636,«te 
18,055,130 

■6,.yi9.oto 

7.15". S«» 
■  4.883,640 

£ 

iaa,33a.iao 

44. 398.400 
00,504,400 
■•.■33.5»o 
■67.39>.3ao 
*,il9,76o 
■6,615,410 

•a.4t>» 

44.4fr7.a4a 
a4.oil,oia 
•8.l87.7«o 
■*7.tt5.6«o 
6.6o7.oto 
■8,33o.e«a 

I9.ai9,3<a 

PrapartMB  batwaaa  balUaa  and  circalatiaa  8«|  par  east. ,  agaiaal  l,|  par  a 

airaekage. 

IMPERIAL  BANK  OP  GERMANY  (N  Mrfca  «•  Ika  «). 


Cash  in  hand 
Bills  diicountad  ... 
AdTaacca  on  stacks 
Note  ctrculatioB  ... 
Public  dapoaita     ... 


Oct.  is.i9as. 


£ 

43.53S.'oo 
43.179.000 
J.733J50 
66,040,100 
a4.tlS.90a 


Oct.  7.1900. 


Sapt.3ati9SB.  Oct  15,  igaa. 


£ 

4>.»4^.7oa 
47.604.900 
S.3**.9Sa 
7o.toa,950 
a5.3«3.»o» 


£ 
41.9to.aoa 

49.aoa,iaa 
».«j6joa 

74.7«8joo 
36.960,100 


£ 

43.0)4.000 

«aa74.i9a 

3.<>i.aoa 
*4.>^i.isa 
36,471.300 


NATIONAL   BANK  OF  BELQIUM  (21  Iraact  M  tk«  <). 


Caia  sad  balUaa  ... 
Other  aacaritias  ... 
Nate  circalatiaa  ... 
Dappaiu     ■■■  •     ... 


Oct.  9,  I9es.  Oct.  s,  i9aa.|SaptJ4,  sfsa.  Oct.  10,  3901. 


£ 
4.714.040 

■9.9JO,>6o 

04,630,680 

a,5il.4ga 


£ 

4.8s*.*ao 

ao,t40,aaa 

o4J04.^so 

a.97fc4»o 


i9.ni.Ma 
S4.>tsjsa 


*JS',f*» 


AUSTRIAN-MUNOARIAN  BANK  (24  ctmtm  to  tk«  «. 


Gald  reaarva 
Silver  raaanra 
FaraigB  billa 
Advaacaa    ... 
Nata  ciraulatiaa 
Billa  diacouatcd 


Oct.  io,i9aa. 


— z — 

4S.iS*a7S 

1a.aa9.s4> 
3.479.583 

6s.oj7.a4« 
■  l.7^».34' 


Oct.  3.  laaa.  SavCa*,a9sa. 


~"2 1 

4S.S4a|MS 

isoaj.id« 

•v««S.U3 

■.935.0*3 

6s.iC,(7S  I 


•a.«a5Jw 
a,4iMM 
>.9a*.4'* 

«ojao.9«« 
9>'at-a4' 


Oct.6,1 

T 


462 


Cbe  Jnvestors'  Iftevlew, 


October  18,   1902. 


BANK  OP  SPAIN  (25  pesetas  to  the  t). 


Oct.  II,  190s. 

Oct.  4,  1902. 

Sept. 37, 1903. 

Oct.    13,  1901. 

Gold 

14,295,840 

£. 
14,282,960 

14,370,600 

i4,oo5,iIo 

Silver           

Bills  discounted 

19.350.3^ 

19,413,960 
36,668,080 

l9.54«.oSo 

16,895,200 

36,839,180 

44.054,240 

44,664,520 

Advances  and  loans 

5,055.040 

4,883,080 

10,374,360 

Notes  in  circulation 

65,867,840 

65,522,360 

64,870,960 

65,603,800 

Treasury       advances, 

coupon  account 

59i48o 

49,040 

30,880 

6,960 

Treasury  balances 

1,082,360 

1,576,480 

3,376,480 

4,708,440 

BANK  OF  ITALY  (7S  1 

re  to  the  £). 

Sept.  30, 

Sept.  10, 

Aug.  31, 

Sept.  20, 

I»02. 

1903. 

1903. 

1901. 

_  , 

£ 

£ 

£ 

£ 

Reserve          

18,132,760 

18,147,920 

18,116,600 

I7,I63,40« 

State  notes  and  small  change    ... 

761,080 

740,200 

745.720 

809,120 

Discount  and  loans 

11,025,480 

10,841,680 

11,101,160 

ii,o75,6«o 

Public  stock  and  State  loans      ... 

8,056,200 

8,032,960 

8,026,320 

7,320,880 

Credits 

5,065,760 

5,331,880 

5.586,000 

4,845,200 

Note  circulation       

33>S93>2oo 

33.65s.400    34,046,400 

32,959,96. 

Oirrent  account      

3,346,200 

3.379.320 

3.374.640 

3."73.36« 

Deposits         

3.78S.7«o 

3.793.760 

3,680,400 

4.445,«4« 

BANK  OP  RUSSIA  (10  roubles  to  the  £), 


Gojd 

Silver  and  subsidiary  coin 

Advances  and   bills  dis- 
counted      

Securities     belonging   to 
the  Bank 

Notes  in  circulation    .. 

Deposits     and      curri 
account     

Treasury  account... 


Sep.a3/Oct.  6 
X903'. 


£ 

65,904.996 
6.777.923 

40,034,420 

6,568,020 
59.349.503 

46,749,213 
13,818,197 


Sep.  16/29, 
1903. 


£ 

66,929,958 

7.114.156 

40,097,149 

6,355.153 
59.273.791 

46.350.523 
12,032,545 


Sep.  «/3i, 
1903. 


£ 

68,194,866 
7,506,439 

39.524.965 

6,200,968 
59,298,968 

46,492.943 
9.864,289 


Sep.33/Oct.6 
X901. 


£ 

64.71s.978 
5,916,088 

46,070,403 


LONDON  COURSE  OF  EXCHANGE. 


■"'■"           Place. 

Usance. 

Sept.  30. 

Oct.  7. 

Oct.  9. 

Oct.  14. 

Am^terdsim  &   Rotterdam 
Do.                   do. 

short 
3  months 

la'al 
1 2 '41 

•2  2I 

12-4} 

.,-3| 
12' 4{ 

I33i 

13*5 

Antwerp  and  Brussels     ... 

3  months 

2S-36i 

25 '371 

2S'374 

25'3S 

Hamburg        

3  months 

2063 

20-63 

30-63 

fiiarlin  &  German  B.  Places 
Paris     

3  months 

20*63 

20:63 

20-63 

20-64 

cheques 

35-185 

35-18} 

25''7t 

25-i6| 
25  331 

Do 

3  months 

2535 

35-361 

25  "35 

Miar^eilies      ^ 

3  months 

25-35 

25'373 

25-36i 
2S'47j 

25'3S 

Switzerland 

3  months 

2547i 

35'46i 

25 -46^ 

Austria           

St.  I^etersburg         

3  months 

24-26 

24-26 

24*26 

34-26 

3  months 

::f 

24-« 

24  t 

24; 

24H 

Moscow          

3  months 

24^ 

24? 

Italian  Bank  Places 

3  months 

25-60 

25-57} 

25'53f 

2S'53l 

New  York      

60  days 

48f, 

483 
35,' 

*  J 

48} 

48H 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35^ 
41  •■ 
41^ 

35^ 

35H 

Lisbon ;;       

3  months 

41 

Oporto            

3  months 

41 

4It%' 

Copenhagen  

3  months 

18-39 

18-41 

18-40 

18-40 

Christiana      ...   ■     

3  months 

l«-39 

18-41 

18-40 

18*40 

Stockholm     

3  months 

18-39 

18-41 

18-40 

18.40 

in  Home  Railway  stocks,  which  have  been  thrust  up  a 
pound  or  two  on  good  traffic  figures,  and  a  theory  that  the 
business  of  the  companies  will  be  benefited  by  large  exports 
of  coal  to  the  United  States  and  France.  Even  Kaffir 
shares  have  had  a  little  stir  up,  for  which  Paris  Bourse 
Of)erators  are  given  credit,  but  all  these  niu\  ements  amount 
to  little  so  long  as  there  are  no  public  of  a  speculative  type 
inclined  to  play.  Investors  are  hunting  around  for  safe 
looking  depositaries  for  their  spare  money,  but  their  busi- 
ness is  not  enough  to  keep  down  the  pangs  of  hunger 
among  swarms  of  Stock  Exchange  members.  Let  us 
repeat  once  more :  until  something  hapjjens  to  tempt  the 
public  to  play  and  to  lose  its  money  in  the  good  old- 
fashioned  way,  we  cannot  have  active  markets,  and  these 
little  rijjples  upon  a  surface  usually  stagnant  mean 
nothing. 

Such  being  the  case,  we  need  not  labour  over  the  field, 
because  it  cannot  profit  any  reader.  We  cannot  advise 
those  who  have  money  to  risk  purchases  in  any  speculative 
section  of  the  market,  or  even  to  buy  CunsoLs  in  present 
circumstances.  They  must  just  wait  for  a  month  or  two 
yet  at  the  very  least  to  see  how  things  .shajie.  We  do  not 
believe  that  the  mass  of  Consols  now  carried  by  English, 
American,  and  Continental  speculative  holders  upon  our 
market,  at  rates  of  interest  rising  sometimes  almost  to 
twice  the  amount  the  stock  yields,  can  be  disixjsed  of  to 
the  investor  at  93  or  even  at  90.  In  other  words,  the 
quotation  for  this  stock  is  artificial  and  ui)held  by  very 
costly  lx)rrowed  money,  so  that  every  little  ui)ward  heave 
in  quotations  immediately  brings  in  sellers  anxious  to 
throw  off  a  burden  that  is  becoming  intolerable.  It  will 
take  years,  even  if  no  accident  happens,  to  work  off  the 
masses  of  stock  now  held  over  the  market  in  this  fashion, 
and  that  being  so,  why  should  anybody  buy?  Investors 
will  get  the  stock  at  90,  or  below  90,  if  they  wait,  and  any 
financial  disturbance,  such  as  the  breakdown  of  the  Morgan 
syndicates,  an  event  quite  certain  to  happen  one  day,  or 
the  collapse  of  some  overloaded  bank  might  easily  send 
the  price  below  85.  This  is  no  mere  speculative  forecast, 
but  a  sober  appreciation  of  actual  facts.  And  if  it  be  sij 
in  the  Consol  market,  how  can  we  look  for  active  upward 
movements  in  any  other  direction?  Sir  David  Barbour 
was  sweetly  comforting  this  week  at  the  meeting  of 
Standard  Bank  of  South  Africa  shareholders,  and  indulged 
in  encouraging  predictions  about  gold  out])ut  from  the 
Rand.  Assuming  him  right,  and  that  we  shall  soon  see 
^£20.000. 000  coming  from  the  mines,  how  much  of  that 
would  reach  shareholders  in  the  form  of  dividends  ? 
Enough  to  sustain  a  boom  again  ?     We  are  very  doubtful. 


Per  cent. 


h 


-II 


-4i 


Per  cent. 

4    . 

4, 


OPEN  MAKKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months                    ,,  '       :.: 

Four  months  ,,  

Six  months  ,,  

Three  months  fiae  inland  bills  " 

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Van    of  England  minimum  discount  rate  ■ 

,,  •  ,,         shdrt  loan  fates        

banker's  rate  en  deposits  

brokers  dejwsit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

,,  for  call  loan  


Stock  Market  Notes  and  Comments. 

We:  are  trying  to  be  a  little  more  cheerful  in  the  City, 
dreaming  that  the  worst  is  over.  There  has  actually  been 
some  feeble  effort  to  put  up  the  price  of  Consoils  as  a  kind 
of  preliminary  welcome  to  the  coming  Transvaal  loan,  but 
it  came  tof  nought.  Dealings  have  even  been  tried  in  this 
new  seciifity  at  ^  premium,  although  the  market  knows 
nothing  about  it,  either  the  amount,  the  rate  of  interest,  oi- 
the  price  at  which  it  will  be  offered.  It  thinks,  though, 
that  it  will  be  a  3  per  cent,  stock  at  97^^  or  98.  Therfc 
has  also  beeti  a  little  stir  amongst  "  House"  speculator^ 


The  Week's  Stock    Markets. 

Take  it  all  round  the  Stock  Exchange  aijoyed  a  week 
of  comparative  cheerfulness,  and  the  efforts  of  member^ 
to  shalce  off  the  feelings  of  despondency  so  long  prevailing 
met  with  some  success.  The  start  was  not  very  en- 
couraging, but  as.  soon  as  the  settlement  of  the  Americaa 
coal  strike  became  reasonably  jjrobable,  prices  in  most 
directions  began  to  creep  upward,  and  final  figures  reveal 
a  nearly  all-round  imjjrovement.  Business,  however, 
shows  few  signs  of  broadening,  professional  dealing  being 
restricted  by  the  adjustment  of  the  nineteen  day  account, 
while  the  public,  doubtless,  wants  to  see  if  the  revival  is 
likely  to  be  sustained  before  again  taking  a  hand.  And 
it  is  wise.  Nowadays  all  departments  take  their  mood 
from  the  Yankee  section,  and  even  though  the  mining 
troubles  be  smoothed  away,  the  monetary  difficulties  are 
still  with  us.  We  regard  the  coal  strike  as  a  mere  incident 
in  the  New  York  situation,  and  although  useful  as  a  lever 
for  depressing  prices,  it  has  no  bearing  at  all  upon  the 
durable  tendency  of  the  market.  Further  liquidation 
sooner  or  later  we  regard  as  inevitable,  and  if  it  involve 
the  collapse  of  some  of  the  credit  institutions  which  played 
so  big  a  part  in  financing  the  wind-blown  trusts,  and  whicK 
are  still  hopelessly  involved  with  them,  few  will  be 
astonished.  Pay-day  found  three  members,  involving  t\VQ 
firms,  unable  to  meet  their  liabilities,  but  the  failures  were 
unimportant,  knd   the  "  House  "   settled  its  nineteen  6vf 
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account  much  more  comfortably  than  might  have  been 

expected. 


Hieheit  and 

Lowest 

thii  Year. 


97} 
978 
97S 
100^ 
lOoi 
IO2I 
100 
ICX) 

336 

110  I 
102 


92J 

93 

9a  1 

99f 

98i 

9&1 

97; 

971 

323s 

106 

98J 

«S 

64 


Laat 
Carrying 
over  Price 


94f 
95 


lOlJ 

98i 
98i 

io7f 
100 

88 

6si 


BRITISH  FUNDS,  ftc. 


Cloaing 

(Last  dividends  paid  are  given  !,     Tice     j     Price 

in  pareniHieses.)  last  week,  this  w..k. 


Closing 
Price 


Consols  (2}  p.c.  Money)  ... 

Do.       Account  (Nov.  3) 

25  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,3p.c.,  1903 

Do.  3P-C-. '905 

Local  Loans  (3)     

National  War  Loan  (2|  p.c.) 

Do.     Account  (Nov.  3) 

Bk.  of  England  Stk.  (lo  p.c.) 

India  3i  p.c.  Stck.  red.  1931 

Do.      3  p.c  .Stk.  red.  1948 

Do.  2j  p.c.  Stk.  red.  1926 

Do,  3j  p.c.  Rupee  Paper 


At  the  end  of  );ust  week,  on  Saturday,  to  be  exact,  French 
IHirchasies  of  Consols  sent  the  price  up  about  %,  but  the 
advance  was  as  quickly  lost,  and  the  market  .since  has 
been  heavy  and  shrinking.  Rumours  of  the  immediate 
issue  of  the  much  talked  of  Transvaal  loan  did  their  share 
in  keeping  quotations  dull,  and  final  figures  were  un- 
changed for  money  at  93  i-r6  to  93  3-16,  and  for  the 
November  account  at  93  3-16  to  93  5-16.  Khakis 
were  undisturbed  at  98.  and  Indians  were  steady  with  the 
3  per  cent.  J4  better.  Some  bold  spirit  l)id  54  premium 
for  the  new  Transwial  loan,  but  a.s  the  market  knows 
nothing  at  all  about  the  i.ssue,  nor  when  it  will  make  its 
api)earance.  this  attempt  to  "make  a  market"  seems 
rather  premature.  Amongst  Home  County  and  CorjK>ra- 
tion  st(M-ks  Hri.stol  were  ])Ut  down  4}^  [x;r  cent,  when  the 
latest  remission  was  announced.  A  pretty  big  sum  is 
wanted,  and  up  to  the  present  investors  have  not  tumbled 
over  one  another  in  their  efforts  to  sul>s<-ribe.  Colchester 
threes  weie  up  ij^,  Colonial  In.scribed  stocks  did  not 
often  move,  and  when  they  did  it  was  adversely. 

Hirhest  andf   Last      I  „^  "OME  RAILWAYS.         1  dosing  I  Closing 
Lowest         Carrying  !  (Hividends  paid  for  last  com-         Price     '      Price 
this  Year,     overprice!       pleted  year  are  given  In         last  week. Ithis  week 
I  parentheses.)  ' 


150 

I40f 

128 

431 
IC9 
107 

i8j| 

76 

34i 
,'7* 
107} 
I07f 

46IJ 
M8i 

1194 

3S,V 
76i 

II 
45 
ifao 

178 
102 

^i 
1S8 

75 


I.3S 

>37 

123, 

'32  J 

1124 

"3 

^^i 

35} 

98 

105J- 

104 

106 

■4l 

>S 

62.i 

72 

20', 

29 

10,', 

■5i 

91.' 

9'* 

oH 

98 

36f 

■.32  J 

37i 
'34 

424 

43i 

104 

105 

73 

82^ 

28i 

37 

bgj 

70 

62 

64 

7«» 

78} 

40-ft 

40.5- 

>4o| 

>4i.l 

i 

85 

54,'4 

56J  1 

164 

166   1 

56* 

62 

Brighton  Ordy.  (4}  p.c.)  ... 

Do.      Def.  {3jp.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Def.  (I  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p,c.) 

Great  Central  Pref.  

Do.  Def.  

G^e.^t  Ea.stern  (3  p.c.)  

Gt.  Nrthn.  Pref.Ordy.(4  P.c) 

Do.      Def.  

Great  Western  (4J  p.c.)  ... 
Hull  and  Barnsley  (ij  pc.) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  {2^  p.c.)  

Metropolitan  District   

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2i  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.    (S  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North- Western  (5*  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do 

Sth.-Western  Ord.  (5I  p.c.) 
Do.  Def. 


"37* 

'33 

114 

35i 

io4 

'5 
72 
39 

"^i 
924 

98 
37J 

I33i 
43i 
105 

83 
37 
7ot 
65 
79 
4o| 
142 

'59i 

85 

56J 
i67i 

62 


Considering  that  although  investors  have  almost  for- 
saken the  Home  Railway  market  there  has  been  little 
evidence  of  any  desire  to  sell  on  the  part  of  the  public,  the 
further  declines  shown  by  the  making  up  prices  last 
Monday  were  decidedly  substantial.  In  a  great  measure 
these  were  due  to  the  fears  that  the  demand  createtl  for 
steam  coal  on  American  account,  by  the  prolonged  strike 
<il  the  anthracite  miners,  would  cause  a  heaN7  increase  in 
the  coal  bills  of  our  own  lines,  but  they  were  also  attribut- 


able, to  some  extent,  to  the  lack  of  bi«ine««,  which  has 
characterised  this  section  for  so  long.  Falls  of  1  to  2 
were  the  most  numerous,  but  North  Eastern,  Brighten 
ordinary,  anrl  Caledonian  ordinary  were  all  4  lower,  and 
South  Western  ordinary,  which  was  adversely  afifected  by 
rumours  that  the  American  Shipping  combine  intended  to 
remove  its  business  from  Southampton,  lost  as  much  as  6, 
Contango  rates  were  much  alx)ut  the  same  as  at  the 
previous  settlement,  and  ranged  from  $'/<  to  6J^  per 
cent.  Since  the  arrangement  of  the  account,  a  turn  for 
the  better  has  taken  place,  and  qufjtations  recovered  on 
the  encouragement  provided  by  the  traffic  returns,  which 
were  excepti<mally  good.  The  market  ignored  the  reports 
that  a  strike  of  Welsh  miners  was  likely  to  occur,  and  took 
the  view  that  after  all  the  disturbances  abroad  would  be 
settled  before  it  becomes  necessary  for  the  companies  here 
to  discuss  the  question  of  fuel  contracts  for  the  coming 
half-year. 


Highest  and 

Lowest 

UiisYear. 


Last 

Carrying 
over  Price 


CANADIAN  AND  U.S.  ^,^  --^ 

RAILWAYS.  CUMiBg     Oomua 

/I      .  J-  -J     J         -J  Pnce  Pnce 

(Last  dividends  paid  are  given  !,„  week.khis  week. 

in  parentheses).  j  , 


Io8( 

too 

59} 
204 

524 

981 

45* 

79fJ 

64J 

>77f 

i64i 

361 

»73 

81' 

97i 

38| 

39 
46 

41 
83 
42 

101 

115* 
961 
55} 
914 

149 

IIS 

118 

106} 

lit 

98i 

44i 


76» 
98S 

«03f 
93 
46i 

1641 
42I 
92 

67: 

53 
140 
105J 
24  ft 
>57i 
56 
9' 
33 
75i 
27 
41 
30J 
591% 
32,'« 
94i 
101,^ 
89 

42* 
66 

"S 
105 


9»1 
97} 
79fJ 
»7iS 
losi 


87} 
102} 

>05j 
96 

50 
'93 
44 
93 
38i 
671 

52 
148 
140 

29 
'58 

74 

93 

11^ 
34i 
44 
38J 
7' 
37 
97 
'04i 
92 
48i 
81 

'35J 
109 

"4i 
'04$ 
io8| 

96 

42 
108 


Atchison  Shares  (4) 

Do.        Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares   

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (51 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Waba»h  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref  (4 p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.         1st  Pref.  js)  ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.    

Do.         Deb.  (4  p.c)  ... 


1^ 
108 


The  depression  in  Yankee  rails  continued  without  a 
break  throughout  the  whole  of  the  past  account,  with  the 
result  that  losses  of  $6  to  $8  were  common.  In  the  case 
of  Illinois  Central,  the  decline  in  the  i)eriod  between  the 
two  making-up  prices  was  exceptionally  hea\T  at  $24.  but 
$1 1  of  this  was  the  value  of  the  rights  attaching  to  the  new 
issue  of  stock,  and  in  Louisville  there  was  a  net  drop  of 
13.  As  regards  the  current  wedc's  business,  so  much  had 
been  hoped  from  the  ix>licy  of  curtailing  the  bonDwing 
facilities  of  the  smaller  operators  in  Wall  Street,  adopted 
by  the  Nevv  York  banks,  and  from  the  relief  afforded  to 
them  by  the  receipts  of  gold  from  various  quarters,  that 
the  ijublication  of  their  returns  on  Saturday  last  caused 
not  merely  disapix>intment,  but  a  certain  amount  of  un- 
easiness. The  figures  showed  that  instead  of  the  expected 
improvement,  the  position  was  worse  than  that  of  the  pre- 
ceding week,  as  the  necessity  of  providing  Mr.  Pierjoni 
Morgan  with  funds  to  meet  his  obligations,  especially 
those  in  connection  with  the  Louisville  Railway  and  the 
Atlantic  Shipping  Combine,  had  more  than  neutralised  any 
gotnl  which  resulted  from  the  withdrawal  of  credit  from 
the  smaller  fry  of  speculators.  As  the  market  was  also 
disturbed  by  the  apparent  hopelessness  of  a  settlement  of 
the  strike  being  arrived  at,  large  amounts  of  stock  were 
thrown  out  for  cash  on  Monday  morning,  and  as  these  were 
followed  by  heavy  selling  orders  from  New  York  in  the 
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afternoon,  a  general  slump  set  in  which  left  prices  in 
many  cases  from  2  to  3  points  down.  But  all  this  instantly 
changed  when  the  news  spread  that  Mr.  Mitchell  had 
agreed  to  recommend  his  miners  to  assent  to^  President 
Roosevelt's  proposal  to  refer  the  whole  dispute  between 
masters  and  men  to  a  commission.  "  The  strike  is  over," 
the  market  joyfully  cried,  and  away  went  prices  skywards. 
How  far  will  they  soar?  Not  very  far,  you  may  be  sure, 
because  a  rising  market  will  not  recoup  the  portentous 
losses  inflicted  upon  the  railways,  the  mine  owners,  and 
up)on  the  whole  community,  by  the  long  five  months'  strike. 
On  Monday  money  fur  the  account  in  these  stocks  never 
cost  less  than  5  per  cent.,  and  was  more  often  6  per  cent., 
with  a  disposition  to  harden  as  the  day  went  on.  So  the 
Yankees  are  not  yet  able  to  take  home  any  of  the  stock 
they  carry  here  in  pawn.  How  would  it  be  if  we  had  to 
ask  them  to  pay  our  money  back  ? 

Canatlian  Pacific  shares  have  moved  with  Americans, 
falling  as  much  as  $4  on  Monday,  and  then  rising  rapidly, 
until  they  showed  an  advance  of  2  on  the  week.  Grand 
Trunk  stocks  sympathetically  moved  downwards  at  first, 
although  there  is  no  speculative  account  open  in  them  in 
New  York,  and  it  was  also  said  that  a  certain  amount  of 
realisation  took  place  on  the  part  of  the  "  bulls  "  as  the 
result  of  the  foreshadowing  of  heavy  expenditure  on  the 
line  by  the  chairman  at  the  meeting.  The  partial  recovery 
which  followed  was  more  than  neutralised  by  selling  from 
the  provinces,  and,  at  the  close  of  the  week,  quotations 
were  only  slightly  lower,  to-day's  traffic  return  being  re- 
garded favourably.  Continuation  rates  on  these  ranged 
from  5  to  5J^  per  cent. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    I. St  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5i)  

Do.         Deb.  (4J)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (li) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12;^) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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Price 
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4 

89 

89 

no 

no 

102 

lOI 

.8i 

i7f 

73 

72i 

<>f 

bf 

14 

«4 

172 

171 

5? 

5i 

9i 

10 

There  has  been  exceedingly  little  doing  in  the  Foreign 
Railway  section,  and  prices  have  hardly  altered.  Un- 
favourable reports  of  the  agricultural  position  in  Argen- 
tina had  no  effect  on  the  securities  of  the  lines  in 
that  country,  but  Buenos  Ayres  and  Rosario  were  sold 
with  some  freedom,  on  the  views  that  the  Government  was 
assuming  a  hostile  attitude  towards  the  company,  con- 
cerning its  tariff  and  general  working.  The  price,  how- 
ever, only  fell  i.  Mexican  Railway  stocks  were  influenced 
by  the  depression  in  silver,  but  they  also  finished  above 
the  worst,  with  losses  about  %  only. 


Foreign  Government  securities  made  up  rather  irregu- 
larly, but  the  favourable  movements  were  in  the  majority. 
Allowing  for  the  dividend,  Spanish  "sealed"  gained  2j^, 
Portuguese  i.  and  Turkish  "D"  and  Italians  %  and  ^, 
respectively.  Argentines  rose  %  to  ij^,  Brazilians  %  to 
1%,  and  several  Chilians  %.  On  the  other  hand,  Uruguay 
fives  receded  ^.  In  the  P"ar  Eastern  group,  Chinese 
4%  per  cent,  gold  loan  improved  i^,  the  5  per  cent  i,. 
and  the  Imperial  Railway  bonds  S^.  One  or  two 
other^  were  slightly  lower,  and  Japanese  gave  way  i  %.  for 
the  fives,  and  %  for  the  sterling,  owing  to  the  new  issue. 
Carry-over  rates  were  never  onerous,  seldom  rising  above 


Highest  and 

Lowest 
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FOREIGN  BONDS. 


Closing 

Price 
last  week. 
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this  week. 
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Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4^  P-C-  '885 
Do.      4i  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4 J  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2^  p.c.  B 
Egypt  Unified  4  p.c. 

Do.    3j  p-c.  pref. 

Do.    4j  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan    ... 
Do.     4  p.c  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1862 
Japan  5  p.c. 

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3^  p.c.  Tribute 
Do.     4  p.c  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D" 
Uruguay  3 J  p.t 
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5  per  cent,  except  for  rubbish  stocks,  and  they  could, 
he\  continued  at.  6  per  cent.  Spanish  sealed  were  done 
at  4  per  cent.,  Egyptian  3  to  4  per  cent.,  Italians  2  to  3. 
per  cent.,  and  Russians  "  even "  to  2  per  cent  After  a 
preliminary  set  back,  prices:  were  well  maintained,  with 
particular  strength  in  Uruguay  issues,  which  were  bought 
from  Berlin,  and  show  substantial  improvement  Other 
South  Americans  fluctuated  narrowly,  final  figures  leaving 
A^enfines  unaltered,  and  Brazilians  with  small  gains  here 
and  there.  Amongst  the  inter-bourse  group,  Spanish, 
after  being  quite  one  down,  recovere<i,  and  left  off  over 
}4  easier.  Portuguese  were  dull,  while  Egyptian  unified, 
Greeks,  and  Hungarians  all  had  an  improving  tendency. 
The  Japanese  loan  went  back  to  j4  premium  when  the? 
allotments  were  out,  but  existing  issues  show  no  change- 
worth  particular  mention.  Chinese  were  irregular,  the 
silver  loan  being  2  down,  on  the  continued  weakness  of 
the  metal,  while  the  1898  Gold  and  Imperial  railway  loans, 
were  better. 

Miscellaneous  Markets  were  a  little  more  interesting  than- 
usual,  with  business,  perhaps,  a  trifle  brisker.  The  Liptoft 
interim  dividend  announcement,  at  the  rate  of  8  per  cent. 
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MISCELLANEOUS. 

Dividend*  for  last  completed 
year  are  given  in  parentbeaes. 


Clecins 
Prieo 

laat ' 


Cloalac 

Priee 

this  weak. 


AlKsopp  I'rel.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(■7i)   • 

Threlfall'H  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Href. 

Stk  (4)... 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Href. 

(6)    

Brunner  Mond.  (32J)  

Callender's  Cable  Ord.  (20) 
Calico  Printer.-!  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tl'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  ■• 

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5i)   ... 

Do.  Deb.  (4i)    ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28})  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    . . . 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  i) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (II)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord, 

Stk  (4)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

(■2i)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (I7j) 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

■Vickera  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (S)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4i) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (12J)     ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex    Waterworks 
Cons.  Stock  (.0)    
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per  annum,  gave  rise  to  some  controversy,  a  few  of  the 
sceptical  ones  being  anxious  to  know  whether  it  had  been 
earned,  or  if  proprietors  were  again  relying  on  "  Sir  Tea's  " 
generosity.  An  enquiry  addressed  to  the  secretary  was 
without  result  in  throwing  fresh  light  on  the  matter.  After 
the  recent  closing  down  of  one  of  the  company's  works, 
the  passing  of  the  interim  dividend  by  the  South  Durham 
Coal,  Iron,  and  Steel  came  as  no  surprise,  and  prices 
of  the  company's  shares  were  unaffected.  Other  iron  and 
steel  descriptions  slightly  hardened.  Meat  and  catering 
companies'  shares  were  firmer,  a  fairly  good  business  being 
reported  in  James  Xels<jn,  Eastman's  ordinary  and 
preference,  and  Lyons.  Textiles  fluctuated  narrowly,  and 
leave  off  better.  Breweries  were  heavy,  with  a  drop  of  10  in 
Guinness  ordinarj-,  and  Hudson's  Bay,  after  being  weak, 
recovered  some  of  the  lost  ground.  A  severe  fall  occurred 
in  the  shares  of  the  Australian  Mortgage  Land  and 
Finance,  and  it  is  as  well  to  recall  that  we  told  share- 
holders, when  dealing  with  the  annual  report  some  time 
back,  that  the  board's  observations  foreshadowed  a  reduc- 
tion of  capital,  although  it  was  put  in  tender  words.  The 
shares  of  the  Natural  Gas  Fields  of  England,  a  cr»mpany 
formed  to  develop  the  supply  of  inflammable  natural  gas, 
which  has  been  proved  by  means  of  boreholes  to  exbt  in 
large  quantities  in  East  Sussex,  was  introduced  on  the 
market  at  about  £5.  They  will  be  left  alone  by  th» 
prudent. 

Yesterday's  better  disix»sition  continued  to-day  in  most 
sections,  except  the  Consol  market,  where  prices  still 
dragged.  There  was  very  active  buying  of  Rio  TinXo 
shares  from  Paris,  but  little  doing  in  any  other  mine  share. 
Home  Railways  were  put  up  further  by  inside  operators, 
and  there  was  quite  a  demonstration  of  strength  in  that 
department.  "  Caley  new  "  is  better,  the  jobbers  who 
bought  allotments  having  paid  up.  The  rate  at  which  the 
Treasury  bills  were  sold  had  an  adverse  influence  on  the 
mood  of  the  Consol  market.  In  miscellaneous  securities 
nothing  emerged  of  sufficient  importance  to  require  notice. 


MINING     NOTES    AND    NEWS. 

What  we  have  said  for  weeks  past  will  still  suffice  to  describe 
the  state  of  the  South  African  market.  Its  condition  continues 
to  be  one  of  utter  dreariness.  Not  a  semblance  of  outside  business 
is  visible,  the  public  pursue  their  avocations  as  though  there  were 
no  such  thing  in  e.fistence  as  a  Kaffir  Circus.  Prices  seem  to 
move,  now  up,  now  down,  in  an  irresponsible  manner,  for  the 
changes  are  not  due  to  anj-thing  in  the  nature  of  bon.i  6de  trans- 
actions. The  professional  punters  have  for  some  time  been  indulg- 
ing in  the  hope  that  things  will  hum  after  Mr.  Chamberlain  has 
delivered  his  speech  on  the  subject  of  Transvaal  taxation  and  loans, 
but  thev  seem  to  have  abandoned  that  hope  entirely.  For  they 
expected  an  outburst  of  acti\ity  in  anticipation,  especially  as  the 
new  customs  tariff  was  said  to  have  given  satisfaction,  both  in 
London  and  Johannesburg.  In  fact,  they  tried  to  persuade  them- 
selves that  many  wonderful  events  might  happen — that  the  control- 
ling houses  would  sup[Kirt  the  market,  that  the  public  would  nish 
in,  and  that  the  boom,  as  yearned  for,  would  commence  in  real 
earnest.  As  usual,  all  their  hopes  and  expectations  have  not  been 
fulfilled.  Even  the  Rand  output  for  September  has  not  been  a 
Tallying  influence;  rather  has  it  tended  to  dishearten  public  and 
professionals  alike.  For  though  an  increase  is  shown,  it  evidences 
retrogression  when  compared  with  the  rate  of  growth  in  the  preced- 
ing month  over  July.  In  a  word,  the  increase  was  only  8,052  oi., 
whilst  August  showed  an  advance  of  13,57.  01.  The  fact  is,  the 
labour  suppiv  is  still  seriously  scarce,  compelling  some  of  the 
mines  to  reduce  the  number  of  stamps  running,  whilst  sercra) 
others,  even  with  the  usual  quota  of  stamps,  reach  a  reduced  ont- 
put.  At  the  same  time  telegrams  have  cone  from  the  other  side 
reporting  distress  in  Johannesburg,  and  these  have  not  been  con- 
ducive to  cheerfulness.  Dealers  have  been  slightly  less  pessimistic 
during  the  latter  part  of  the  week,  and  they  have  managed  here  and 
there  to  put  quotations  up  .-i6  or  even  }i.  There  have  been  a 
couple  of  sm.ill  failures  during  the  settlement,  and  these  have  not 
tended  to  improve  matters.  In  the  beginning  of  the  week  diamond 
shares  were  fairlv  active,  and  recorded  appreciable  advances,  but 
latterlv  thev  have  weakened  on  profit-t.iking.  Many  reasons  have 
been  assigiied  for  this  sudden  movement,  one  being  the  revival  of 
the  ancient  rumour  that  De  Beers  an.l  Jagers  are  about  to  amal- 
gamate, and  another  that  the  latter  comp.inv  will  declare  a  divi- 
dend when  the  report,  now  due,  is  published;  likewise,  that  the 
shares  are  to  be  spUt  once  more.  What  is  alone  certain  is  IhU 
the  public  are  not  buying,  and  that  the  moTeroent  is  due  solely  to 
m.impulation.  _ 

Rhodesian  shares  have  been  as  lifeless  as  Kaffirs,  and  where- 
changes  have  t.iken  place  they  have  been  downwards.  The  ovt^t 
for  September,  showing  a  decrease,  has  helped  to  depress  Ikis 
section. 
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Vigorous  efforts  have  continued  to  be  made  to  interest  the  public 
in  the  Jungle  section  by  raising  quotations,  and  the  publication  of 
all  kinds  of  reports.  Thus,  on  the  surface,  this  market  appears 
to  have  shown  some  signs  of  animation,  all  the  result  of  manipula- 
tion, and  not  of  genuine  business.  The  reports  issued  by  the 
Atom(5  Mines,  Limited,  and  the  Bakrobu  Mines,  Limited,  with 
which  we  deal  below,  have  not  given  that  satisfaction  which  the 
directors  evidently  anticipated.  They  certainly  give  no  indication 
of  promising  prospects.  In  a  postscript  to  his  report  on  the 
Bakrobo  property,  Mr.  Tennant  says: — ''Previously  to  my  com- 
ing into  your  employ,  I  was  in  the  service  of  Messrs.  Lake  and 
Currie,  during  which  time  I  e.xamined  several  properties  for  them 
in  the  A.\im  and  Esuasu  districts,  but  did  not  see  anything  to  compare 
with  the  surface  showing  of  your  Bakrobo  and  Atome  properties 
in  width  and  richness  of  lode."  As  the  surface  showing  was  very 
poor,  it  says  precious  little  for  the  other  properties.  Therefore  it 
has  not  helped  to  strengthen  the  West  Afiican  market  generally. 

The  West  Australian  market  has  again  been  in  a  state  of  stag- 
nation, with  no  evidence  of  business,  except  that  of  further  selling 
on  the  part  of  the  public.  The  section  has  been  agitated  by  a 
report  that  an  outside  firm,  heavily  committed,  was  in  difficulties. 
A  rumour  to  the  effect  that  a  scheme  had  been  formulated  for  the 
amalgamation  of  Hannan's  Oroya,  Hannan's  Brownhill,  and  the 
Associated  Northern  Blocks,  has  been  officially  denied,  and  it  is 
added  that  the  directors  would  not  for  a  moment  entertain  "  any 
proposal  on  the  lines  suggested."  A  cable  from  the  Lake  View  Con- 
sols states  that  the  ore  reserves  on  September  30  were  53,000  tons, 
assaying  i  oz.  3  dwts.  per  ton,  exclusive  of  the  Perseverance  lode. 
An  office  note  added  :  "  The  above  statement  shows  that  during 
the  three  months  34,347  tons  have  been  developed.  During  that 
period  19,180  tons  were  treated,  which  leaves  a  net  increase  in  ore 
reserves  at  September  30,  of  15,167  tons,  value  i  oz.  3  dwts.  per 
ton.  The  above  does  not  include  the  ore  partially  developed, 
which,  on  June  30,  was  estimated  to  amount  to  29,000  tons, 
averaging  135^  dwts.  per  ton.  This  has  also  been  increased,  and 
it  is  estimated  to  amount  to  33,000  tons  at  September  30."  The 
price  of  the  shares  improved  on  the  cable,  but  fell  away  sub- 
sequently. During  the  past  day  or  two  prices  have  been  a  little 
steadier. 

The  Miscellaneous  department,  as  usual,  has  not  been  disturbed 
from  its  comfortless  lethargy  by  any  exciting  incidents.  Mr.  Hays 
Hammond  has  sent  a  cablegram  from  the  Stratton's  Independence 
calculated  more  to  perplex  the  shareholders  than  to  cheer  them ; 
for  he  says  there  are  no  important  changes  in  depth,  but  the 
ground  seems  more  favourable  for  ore,  some  good  assays  having 
been  obtained  on  the  1,150  level.  The  market,  however,  put  a 
favourable  interpretation  upon  the  cable,  and  advanced  the  price, 
which  has  been  maintained.  After  being  conspicuously  weak, 
Rio  Tintos  have  sharply  advanced  the  last  day  or  two,  in  response 
to  Paris  buying,  and  an  improvement  in  the  price  of  copper.  Other- 
wise the  miscellaneous  section  has  been  featureless.  There  is  talk 
of  the  Mysore  coming  to  an  earlv  agreement  as  to  the  purchase 
of  the  deep  level  ground  from  the   Gold  Fields  of  Mysore. 

Botto-MLEy's  Financial  Corporation. — The  secretary  of  this 
company  has  published  a  letter  stating  that  a  general  meeting  will 
be  held  in  December,  adding  that  it  is  impossible  to  liold  it  before, 
as  Mr.  Rosewarne  has  hail  to  break  his  journey  in  order  to  visit 
several  of  the  mines.  A  full  report  is  promised,  "giving  the  latest 
news,  with  particulars  of  crushirgs,  etc.,  from  our  pr.ncipal  proper- 
ties." But  will  the  accounts  be  published?  These  have  long 
been  overdue,  and  it  is  these  the  shareholders  want,  for  they  have 
been  overwhelmed  with  literature  of  another  kind,  telling  nothing 
in  particular,  and  certainly  nothing  encouraging.  A  few  weeks 
ago  the  company  was  hard  up  for  a  few  sovereigns,  and  Mr.  Bot- 
tomlev  appealed  earnestly  to  the  shareholders  to  take  up  deben- 
tures.      What  has  been   the  result  of  that  appeal? 

Halt.  Mining  and  Smelting  Company. — The  directors,  in 
their  melancholy  report  for  the  year  ending  June  30  last,  state  that 
in  consequence  of  the  exhaustion  of  the  ore  reserves  and  the 
necessity  for  writing  off  the  amount  of  ;^i9,57i,  charged  to  de- 
velopment account  at  June  30,  1901,  and  also  writing  off  ;^i,094 
from  the  value  of  the  mine  supplies,  there  is  a  loss  on  the  mining 
account  of  ;^6,98o.  The  smelting  account,  on  the  other  hand, 
shows  a  profit  of  ;£5,07i.  After  taking  credit  for  sundry  receipts 
and  providing  for  general  expenses,  interest  on  debentures,  and 
the  balance  of  preliminary  expenses  not  dealt  with  last  year,  the 
total  debit  balance  now  amounts  to  the  substantial  sum  of  ;^I9,599. 
The  mine  has  been  leased  to  Mr.  M.  S.  Davys,  a  former  superin- 
tendent, one  of  the  conditions  being  that  the  directors  can  resume 
possession  whenever  the  output  reaches  50  tons  a  day.  Deben- 
tures now  stand  at  ^24,560,  bills  payable  amount  to  ^37,629,  and 
sundry  creditors  to  ;^2,88o.  Stocks  of  ore  and  metallurgical  pro- 
ducts are  valued  at  ;£i6,io9,  and  open  shipments  of  matte  and 
bullion  at  ;f23,i85.  Debtors  owe  ;ifi,336,  and  cash  amounts  to 
;^I4,I54.  The  prospects  of  the  company  are  precarious,  being 
dependent  solely  upon  the  development  work  to  he  carried  out  by 
the  superintendent. 

Atome  Mines. — Reports  galore  are  still  being  published  bv  West 
African  companies,  evidently  with  the  intention  of  stimulatmg  the 
market  into  activity,  for,  as  a  rule,  though  they  are  ponderous  in 
verbiage,  they  tell  little  or  nothing  in  the  way  of  fruitful  results 
of  development  work.  The  directors  of  the  Atome  Mines,  Limited, 
have  issued  reports  by  Mr.  Mathew  Murr.ay  and  Mr.  Tennant, 
together  with  a  covering  report  from  the  company's  consulting 
engineers,  Messrs.  Lake  and  Currie.  A  Mr.  L.  P.  Bowler,  has 
also  reported  on  the  property  on  behalf  of  a  group  of  continental 
shareholders,  whilst  Mr.  John  H.  Powell,  A.R.G.M.,  has  been  com- 
missioned to  make  a  thorough  examination  and  to  report  on  the 
property.     He  sailed  for  the  West  Coast  on   September    13   last. 


"  Whilst  in  West  Africa  Mr.  Newman  made  an  inspection  of  the 
Atome  property,"  add  the  directors,  "  and  formed  a  very  favour- 
able opmion  of  its  prosi)ects.  Even  this  does  not  exhaust  the 
names,  for  Mr.  Harold  Fletcher,  late  of  the  Consolidated  Gold 
Fields  of  South  Africa,  examined  four  properties  wmcli  the  company 
had  under  option  to  purchase.  He  reported  unfavourably  upou 
three  of  them,  and  they  were  accordingly  not  purchased.  Upon 
the  fourth  he  made  a  favourable  report,  but  having  ascertained 
that  the  lease  was  faulty,  the  directors  decided  not  to  exercise  the 
option.  "  Negotiations  were,  however,  opened  in  West  Africa  by 
Mr.  Newman,  and  are  still  in  progress,"  which  the  directors 
believe  "  will  result  in  the  company  securing  a  new  lea^e  over  the 
most  valuable  portion  of  this  concession  upon  much  mpre  favour- 
able terms  than  those  previously  in  existence."  j\\\  the  engineers 
have  reported  as  favourably  as  they  can  upon  the  jiroperty,  but 
as  very  little  develoiiment  work  and  shaft  sinking  have  Ijeen  done, 
the  shareholders  must  still  wait  for  more  definite  anfl  practical 
results,  before  forming  any  conclusions  as  to  values  and  prospects. 
Reliable  opinions  cannot  be  formed  upon  the  insufficient  data 
furnished. 

Bakrobo  Mines,  Limited. — The  directors  of  this  coriipany  have 
issued  Mr.  Tennant's  report  upon  their  property.  "  The  Abbo 
Osso  reef  on  Bakrobo,"  he  says,  "  I  find  is  similar  in  fippearance 
to  the  portion  running  through  the  Atome,  but  a  little  wider. 
The  Abbo  Osso  reef  can  be  traced  on  the  surface  fromithe  Atome 
workings  to  600  ft.  north  of  No.  3  shaft  Bakrobo.  The  pannings, 
however,  are  not  so  good  on  the  Abbo  Osso  reef  on  the  Bakrobo 
property  as  on  the  Bakrobo  reef  itself,  10  dwt^.  being  the  average. 
Dip  of  reef  west,  strike  of  reef  north  and  soiith.  Walls  well  de- 
fined. The  Bakrobo  reef  can  be  traced  on  the  surface  to  the 
south  through  into  the  Atome  property,  ar|d  to  thd  north  for 
400  ft.  At  this  point  the  outcrop  runs  into  a  swamiy,,  and  even 
in  the  dry  season  it  is  impossible  to  follow  it.  We  agai|  got  rising 
ground  about  2,000  ft.  from  the  workings,  and  from  thjs  point  we 
can  follow  the  outcrop  through  into  the  new  ground  taken  over  by 
Mr.  Newman  in  March.  The  reef  here  is  generally  similar  in 
appearance  to  the  reef  at  tfie  main  workings.  ...  It  is  ray 
opinion  that  in  Atome  and  Bakrobo  you  have  two  valuable  pro- 
perties." .From  what  has  been  said,  this  opinion  does  |not  appear 
to  have  much  solid"  basis,  and  the  evidence  of  value  is  so  vague 
and  insubstantial  as  hardly  likely  to  elate  the  sharehdlders.  A 
great  deal  of  work  has  yet  to  be  done,  and  money  spent,  before  any 
reliable  opinion  can  be  formed. 

Anglo-French  Matabeleland. — On  May  31,  1901,  tl-is 
Rhodesian  company  was  in  the  distressful  position  of  having  an 
accumulated  debit  balance  of  ;^i8,475.  This  the  directors  v/eie 
determined  by  hook  or  by  crook  to  wipe  out,  and  at  the  same  time 
to  boast  of  a  "  profit."  Accordingly,  during  the  past  twelve 
months  they  have  reduced  their  assets  by  the  sale  of  22,650  shares 
in  the  Penhalonga  Proprietary  Company,  which  realised  ;£26,452. 
'■  The  result  of  this  sale  is,"  says  the  report,  "  that  your  company 
has  cash  in  hand,  or  available  at  a  few  days'  notice,  of  approxi- 
mately ;£73,ooo,  which  your  directors  consider  ample  for  some 
time  to  come."  This  sale  has  converted  the  debit  into  a  credit 
balance  of  £7,<)7(>.  Instead  of  spending  money  on  developing  the 
properties,  the  directors  have  been  doing  a  contango  business, 
"  temporary  advances  against  securities,"  with  accrued  interest, 
amounting  to  ^^67,575.  Debentures  and  shares  in  other  companies 
are  valued  at  cost  "or  under,  ^f  67,776.  The  income  from  "  interest 
on  loans  and  investments"  was  a  paltry  £j,y')g,  or  a  little  over 
I  per  cent,  on  the  whole  ;^i35,35i.  Cash  totals  ;^5,656,  debtors 
owe  £siOt  whilst  creditors  appear  for  ;f  1,491.  Ihis  compan-y  has 
received  as  premiums  on  shares  issued  no  less  a  sum  than  ;^58,82o, 
notwithstanding  its  past  losses,  whilst  the  shares  stand  in  the  neigh- 
bourhood of  £4,  the  dividends,  if  ever  they  be  earned  from  golil 
production,  are  years  off. 

Associated  Southern  Gold  Mines. — A  sorrowful  tale  is  tliat 
told  by  the  directors  of  this  West  Australian  company.  They  have 
hunted,  with  commendable  diligence,  for  reefs  and  gold,  but  have 
failed  to  find  anything  of  the  kind  in  the  Monument  and  Deborah 
leases,  so  these  have  been  abandoned.  Then  they  searched  in  the 
Boulder  Consolidated  lease,  but  with  no  better  success.  Luckily, 
however,  if  gold  h.as  eluded  them,  they  have  discovered  water, 
almost  enough  to  drown  themselves  in.  "  The  company  has  derived 
a  considerable  income  during  the  past  twelve  months,"  says  the 
report,  "  from  the  sale  of  water,  the  receipts  amounting  to  ;f  11,334, 
this  sum  being  nearly  sufficient  to  cover  the  whole  of  the  year's 
expenditure  on  the  company's  properties."  This  has  so  "  wetted  " 
their  appetites  that  they  have  purchased  a  water  right  of  six  acres, 
crivin"  a  supplv  of  12,000  gallons  a  day,  and  they  obtained  an 
option  to  purchase  another  lease,  estimated  to  supply  60,000 
gallons  per  day.  This  has  since  been  completed,  they  .add,  "  and 
as  there  are  three  large  quartz  reefs  traversing  the  lease,  one  of 
which  is  known  to  be  gold-bearing,  so  soon  as  the  water  has  been 
sufficiently  lowered  in  the  shaft,  these  reefs  will  be  opened  up  and 
thoroughly  inspected."  During  the  year  this  company  promoted  a 
subsidiary,  called  the  Atta  Krukru  (Wass.au)  Gold  xviines.  Limited, 
in  order  to  raise  sufficient  capital  to  work  300  acres  acquired  in 
West  Africa.  But  "  the  appeal  to  the  shareholders  to  subscribe 
met  with  such  feeble  response — not  in  the  least  surprising — that 
the  Board  felt  it  incumbent  on  them  to  return  the  application 
money,"  so  the  directors  and  their  friends  subscribed  sufficient  to 
enable  the  bantling  to  go  to  allotment.  "  Negotiations  are  now 
proceeding  which,  it  is  believed,  will  result  in  your  directors  being 
able  to  advantageouslv  dispose  of  the  company's  interest."  Why 
such  haste  to  get  rid  of  it?  What  work  has  been  done  upon  it  in 
.so  short  a  time?  Considering  that  the  company  has  done  so  little, 
the  accounts  are  not  of  absorbing  interest.  At  the  end  of  March 
the  liabilties  were  slight,  and  amply  covered  by  cash  and  debtors. 
Many  of  the  "  assets  "  are  represented  by  nothing  more  liquid  than 
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^^ej^jUture,  one  of  the  items  beinc  a  "  loss  on  renlisations  of 
;nve!ltments,"  ;^i>S73.  It  looks  as  if  the  company  would  do  better 
to  stick  to  water  and  leave  gold  alone. 

Red  Hill  (W.  A.)  Golij  Syndicate. — The  directors  of  tbis 
concern  are  presenting  a  pistol  at  the  shareholders'  heads  with  a 
demand  to  turn  their  pockets  out  or  take  the  consequences.  They 
have  come  to  the  conclusion  that,  "  unless  the  shareholders  sub- 
scribe for  the  balance  of  the  debenture  issue,  the  syndicate  should 
be  reconstructed  without  further  delay."  Their  arguments  are 
that  "  since  Mr.  Campion  took  charge  of  the  mine  in  the  early 
part  of  1900  the  gold  won  has  much  more  than  paid  the  expenses 
of  winning  it.  These  expenses  were,  of  necessity,  excessively  high, 
owing  to  Ihe  exceptionally  difficult  and  trying  circumstances  under 
which  the  work  was  accomplished.  Mr.  Camjiion's  opinion  is 
that  the  mine  can  never  hope  to  pay  a  dividend  unless  further 
capital  is  provided  for  the  purpose  of  stripping  the  southernmost 
winzes,  which  now  connect  the  surface  with  the  fourth  level,  near 
its  sftuthcrn  end,  and  so  convert  them  into  a  new  main  shaft,  which 
should  be  continued  in  the  direction  in  which  the  gold  is  dipping, 
to  a  depth  of  500  ft.  He  estimates  the  capital  required  for  this 
purpose  at  not  more  than  ;^6,ooo,  and  that  the  work  will  occupy  a 
period  of  from  eight  to  ten  months."  Up  to  date  the  mine  has 
yielded  10,000  oz.  from  6,000  tons,  showing  an  average  of  1  oz. 
13  dwts.  per  ton.  The  directors  give  evidence  of  insight  into 
human  nature  when  they  say,  in  doleful  languiige  :  "  H  the  share- 
holders will  not  subscribe  for  the  balance  of  tne  debenture  issue, 
there  seems  little  prospect  of  their  supporting,  to  any  large  extent, 
the  rcci)nstru(  tion  scheme,"  whic  li  i)rovi<les  for  a  new  companv 
with  a  cajjital  of  ;f  100, 000,  in  ^'1  shares,  with  17s.  6d.  paid  up. 
This  will  give  ^12,500,  or  £j,2SO  net,  after  paying  off  debentures, 
etc.  It  seems  a  forlorn  hojjc,  but  directors  of  mining  companies  arc 
not  the  men  to  desi>air  when  there  are  fees  to  take  and  share- 
holders to  bleed.  But  in  this  particular  case  it  seems  as  if  the 
mine  has  a  chance,  though  it  is  doubtful  whether  the  shareholders 
will  consider  it  attractive  enough  to  specidate  upon.  The  report 
of  the  directors  was  drawn  up  for  presentation  at  an  extraordinary 
general  meeting  held  last  Monday,  the  only  result  arrived  at  being 
to  portpone  the  meeting  for  a  fortnight. 

MoiNT  Morgan  Gold  Mining  Company. — The  report  of  the 
directors  of  this  great  gold  mining  company  for  the  year  ending 
May  31  last,  reminds  the  shareholders  of  the  familiar  fact  that  the 
scarcity  of  water  was  a  great  source  of  trouble  during  the  twelve 
months,  in  addition  to  which  the  necessity  arose  of  closing,  first, 
one  section  of  the  Mundic  works,  and  then  the  other,  for  alterations 
and  iniprovements.  Thus  the  returns  were  seriously  reduced,  and 
likewise  the  dividends,  the  aggregate  amount  distributed  being 
;f  204, 166,  on  a  paid  up  capital  of  ^875,000.  The  directors,  as 
usual,  have  very  little  to  tell,  for,  as  a  rule,  exce|)t  through 
extraneous    accidents,    there    is    hardly   any    variation    year    in    and 

fear  out.  .\t  the  meeting  of  the  companv  at  Rocliampton  on 
uly  28,  the  chairman  said  that  the  ;^23,ooo'on  deposit  in  London 
IS  earning  interest  at  2%  per  cent.,  and  that  this  will  be  added 
to  from  time  to  time.  He  also  said  it  had  been  decided  not  to 
pay  more  than  3d.  per  share  until  there  should  be  an  adequate 
supply  of  water.  It  is  intended,  likewise,  to  build  uj)  a  reserve 
fund  of  at  least  ;f  125,000,  and  to  write  off  the  uncalled  capital. 
The  accounts  do  not  call  for  any  notice,  except  to  ask,  why  limit 
the   reserve   fund   to    ^125,000? 

Britannia  Gold  Mining  Company. — It  is  rarely  that  we  come 
across  a  West  Australian  company  that  appears  '  to  be  so  well 
man.aged  as  this,  and  we  are  ple'ased  with  the  report  that  the 
directors  now  present  to  the  shareholders.  For  three  years  past, 
with  a  very  small  battery,  tne  mine  has  been  earning  a  profit, 
and  this  profit  has  all  been  utilised  in  developing  the  property 
and  in  writing  off  for  depreciation,  instead  of  being  divided 
amongst  the  shareholders,  at  the  expense  of  capital.  Should  the 
mine  continue  to  do  as  well  in  the  future  as  in  the  past,  the 
shareholders  will  reap  the  benefit  of  the  policy,  for  the  capital 
and  liabilities  are  kept  down  to  moderate  amounts,  and  the  assets 
are  not  consecpiently  being  written  up  to  inflated  values.  The 
profit  and  loss  account  shows  that  economy  is  practised  both  in 
London  and  the  colony,  the  money  earned  not  going  into  the 
pockets  of  directors  and  others  at  the  expense  of  the  shareholder^;. 
Altogether,  5,684  tons  were  crushed  for  a  yield  of  4,723?^  oz., 
valued,  at  £i6,6gn,  whilst  the  cyanide  plant  treated  10,530  tons 
producing  gold  to  the  value  of  ;,f8,784,  making  a  total  of  /25,478. 
The  directors  state  that  during  June— we  presume  they  mean  last 
June,  the  report  being  brought  up  to  March  31— thev  secured  a 
workmg.  option  for  six  months  on  leases  known  as  the  <'  Grafter  " 
and  the  •' Fortuna,"  situated  about  ^%  miles  from  the  "Britannia  " 
e-ase..  At  present  the  main  shaft  is  being  sunk  to  the  200  ft.  level 
•  As  ijiion  as  this  work  has  been  accomplished  the  lode  will  be 
opened  up,  anil,  should  the  developments  prove  satisfactory,  the 
properly  will  be  acquire.l  for  the  company."  The  capital  of  the 
company  IS  /ioo,ooo,  with  qo,ooo  shares  issued.  A  small  sum 
o;  ^294  IS  owing  to  sundry  creditors,  whilst  cash  amounts  to 
£.1,741  ;■  gold  in  transit  is  valued  at  /2,oii;  debtors  owe  /46, 
and  there  IS  a  lo.an  account  for  £^,6oo.  The  sums  written  off 
for   depreciation    totalled   /5,097. 

nENONi  Gold  MiNES.-This  is  a  Far  Eastern  Rand  Companv. 
aJ'l^^'^V"'^  f^"  ^  vigorous  effort  has  been  made  to  boom 
and  li*  'h?  «hares,  together  with  other  Far  Eastern  Rand  paper  of 
all  kinds.  It  IS  a  company  heavily  in  debt,  and  is  borrowing  dailv, 
the  money  being  spent  principally  in  prospecting  and  developmeiil 
work  of  .a  speculative  nature.  The  report  of  the  annual  meeting  is 
to  hQiid  from  Johannesburg,  and  the  chairman's  speech  throws 
a  great  deal  of  light  upon  the  position  and  problematical  prospects 
of  the  company  With  regard  to  the  latter  he  felt  sure,  he  said, 
that,  the  shareholders  would  derive  encouragement  from  the  de<luc- 
tions  drawn  by  the  general  manager,  who  stated  that  all  doubts 
in  his  mind  had  been   dispelled  with  regard  to  the  ore  bodies  in 


the  proijcrty  being  identical  with  the  reefs  worked  in  the  New 
KJemfontein  has  never  earned  a  large  profit  per  ton.  It  appein 
also  that  the  thickness  of  the  reef  has  been  very  variable,  beias 
13  ft.  in  one  shaft,  and  extremely  narrow  in  another,  so  it  is  hoped, 
of  course,  it  will  settle  down  to  a  more  average  width.  The 
manager  argues  that  the  property  is  "  worthy '  of  development 
work  being  undertaken  on  a  targe  scale,  "  lor,  although  at  prejent 
only  13  per  cent,  of  the  ore  developed  in  the  No.  1  shaft  is  pay- 
able, yet  it  must  be  borne  in  mind  that  only  I'/j  per  cent,  of  (be 
claims  have  been  explored,"  the  inference  being  that  the  exploration 
of  the  whole  will  mean  a  large  expenditure  of  capital,  the  propeitjr 
consisting  of  278  claims.  Therefore,  argued  the  chairman,  "  there 
is  no  reason  for  despondency  with  regard  to  the  mining  oulluok," 
an  o]>inion  inconsistent  with  the  facts  be  had  just  been  disclosing. 
The  company's  working  capital  was  exhausted  as  early  as  1897, 
when  it  arranged  with  the  Anglo-French  Kxploration  for  a  loan  of 
;^40,ooo  at  6  per  cent.,  which  was  increased  to  ;£6o,ooo  in  the 
following  year.  The  chairman  now  says  the  total  debt  accrued  u 
;^4o,ooo,  some  of  the  reserve  shares  having  been  issued  in  the 
meantime.  Therefore  it  is  no  surprise  to  hear  the  gentleman 
break  the  news  gently  to  the  shareholders  that  "  it  is  clear  a  scheme 
should  be  fiamed  to  relieve  the  companv  from  the  bunlen  of  debt 
and  to  provide  further  working  capital."  For  this  purpose  the 
board  are  now  "  carefully  " — not  carelessly,  the  shareholders  will  be 
delighted  to  learn — considering  a  scheme  for  rauing  the  wind, 
and  shareholders  and  the  public  will  be  enlightened  upon  it  by  and 
bye,  not,  perhaps,  until  another  attempt  has  been  made  to  put 
some  life  into  the  Kaffir  circus.  The  accounts  have  not  leached 
London  yet,  so  we  cannot  give  any  particulars  respecting  the  f.nan> 
cial  position  of  the  company.  In  the  meantime  it  is  sufficient  to 
know  that,  like  many  of  its  neighbours,  the  company  is  deuci<1ly 
hard  up,  and  it  will  help  presently  to  swamp  the  market  with  yet 
another  new  issue  of   shares. 

Chimes  West. — This  company  belongs  to  the  same  group  as 
the  Benoni,  that  is  to  say,  the  Farrar,  or  Anglo-French  Exploration 
group,  and  its  position  is  very  similar  to  that  of  its  neighbour  we 
have  just  dealt  with,  thougli  its  prospects  look  even  less  hopeful. 
It  was  likewise  floated  in  the  boom  year  of  1895,  "^'^  >"  working 
capital  was  quickly  spent,  and  since  then  it  has  been  existing  on 
money  borrowed  from  the  Anglo-French  Exjiloration  Company,  at 
6  per  cent.  Some  development  work  has  been  done  on  the  pro- 
perty, but  the  only  thing  it  seems  to  have  proved  so  far  is  that  the 
mine  is  very  much  disturbed  by  dykes  and  faults.  In  consequence 
of  this  discouraging  fact,  the  directors  considered  it  in  the  best 
interests  of  the  shareholders  to  stop  all  expemliture,  and  accord- 
ingly the  mine  was  shut  down  in  May,  1899,  since  which  date 
nothing  whatever  has  been  done.  A  meeting  of  the  company  was 
held  at  Johannesburg  on  the  17th  inst.,  when  accounts  were'  pre- 
sented, covering  a  period  of  no  less  than  four  years  and  two 
months.  We  hope  i)resently  to  have  an  opportunity  of  examining 
the  balance-sheet,  but  in  the  meantime  it  is  interesting  to  learn 
that  the  directors  do  not  contemplate  undertaking  anv  mining  work 
in  the  immedi,ite  future.  They  unhesitatingly  recommend  a  wait- 
ing policy,  for  the  following  re.asons  : — "  It  is  not  .-in  opportune 
time  to  join  in  a  scheme  for  the  readjustment  of  the  finances,''  and 
we  cannot  but  feel  surprised  at  this  candour  of  the  directors  and 
their  self-restraint.  Furthermore,  a  new  company  has  recently  been 
formed,  called  the  Klemfontein  Deep,  with  a  large  working  capital. 
It  has  acquired  263  claims  on  the  dip  of  the  Chimes  West,  and  00 
the  claims  lying  to  the  east  and  west.  "  This  company,"  pursued 
the  chairman,  "  h.as  been  in  negotiation  with  the  directors  for  some 
time  past,  with  a  view  to  acquiring  the  more  or  less  detached  block 
of  ground  to  the  north  of  the  main  block.  The  area  represents 
21,770  claims,  and  an  offer  has  been  made  of  1,000  shares  in  the 
company  per  claim,  which  has,  however,  since  been  increased  to 
1,125  shares,  and  the  directors  have  decided  to  recommend  the 
shareholders  to  accept  this  offer.  A  circular  will  shortly  be  issued 
convening  a  meeting  to  consider  this  proposition,  and  also  setting 
forth  the  reasons  which  have  prompted  the  directors  to  counsel  this 
course,  amongst  which  are  that  by  this  means  the  company  will  be 
able  to  ascertain  the  value  of  its  deep  level  ground  without  cost, 
which  in  the  course  of  events  would  take  years  and  cost  a  very 
great  deal  of  money  if  the  company  decided  to  do  it  on  its  own 
account."  So  that  poor,  patient  shareholders  must  lock  up  their 
paper  for  an  indefinite  period  of  time,  and  in  the  meanwhile  con- 
tinue to  borrow  to  keep  the  directors  going  and  other  servants, 
for  it  is  unlikely  that  fees  and  wages  will  stop,  too.  .\nd  then, 
even  under  the  most  favourable  circumstances,  they  will  have  to 
face  an  increase  of  capital  to  liquidate  debts,  an<l  carry  out  shaft 
sinking  and  development  work. 

Central  Chili  Copper  Con^paxy. — The  report  and  acconnts 
issued  by  the  directors  are  brought  up  only  to  the  end  of  December 
last,  thus  they  are  somewhat  belated.  During  1901  the  course  of 
the  Chilian  Exchange  was  adverse,  and  absorbed  the  sum  of  ;f  5,251 
out  of  the  profits.  Gross  profits  amounted  to  ^f  11,488,  and  the  net 
profit  to  /3,373,  or  a  decrease,  owing  principally  to  excluinge,  of 
;^4,43i.  I' or  1900  an  interim  dividen<l  of  2^  per  cent,  was  paid, 
last  year  ^1,250  was  absorbed  in  the  redemption  of  debentures. 
The  directors  say  little  or  nothing  about  the  mines ;  in  fact,  the 
report  is  very  meagre  on  all  (xiints,  so  that  it  is  impossible  to 
judge  of  the  prospects.  They  express  the  hope  that  as  a  result  of 
the  heavy  amount  of  development  work  done  at  the  mines,  and 
the  extension  of  the  smelting  plant — the  latter  having  been  roainlv 
charged  against  profits — the  output  of  copper  will  be  maintaiaeif, 
and  the  cost  of  production  reduced.  As  regards  the  current  year, 
thev  add  that  tney  have  carefully  considered  the  results  to  date, 
and  have  come  to  the  conclusion  that  although  the  earnings  might 
permit  of  the  p.ayment  of  an  interim  dividend,  it  would  be  more 
pnident  for  the  present  to  husband  the  cash  resources  of  the  com- 
pany. The  accounts  call  for  no  particular  notice,  the  finaaces 
showing  a  fairly  sound  position. 
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TRADE    AND    PRODUCE. 

Wheat. — The  markets  were  well  attended  last  week,  but  there 
was  little  uniformity  in  the  quality  of  the  wheat  brought  forward. 
Most  of  it  has  been  injuriously  affected  by  the  wet  harvest  wea,ther, 
and  supplies  generally  were  of  a  poor  character,  the  worst  lots 
being  altogether  neglected.  Prices,  as  a  rule,  were  about  a  shilling 
lower  at  the  provincial  centres.  Farmers'  deliveries  were  72,647 
•qrs.,  against  73,160  qrs.  last  week,  and  63,656  qrs.  in  the  corre- 
sponding week  last  year,  and  the  average  price  realised  was  25s.  5d. 
per  qr.,  a  decline  of  5d.  on  the  week.  Buyers  in  the  cargo  market 
were  at  first  reluctant  to  operate,  but  holders  soon  forced  their  hands, 
and  values  rose  3d.  Imports  during  the  past  week  amounted  to 
371,572  qrs.,  as  compared  with  498,816  qrs.  in  the  previous  week, 
and  314,697  last  season.  The  amount  on  passage  to  the  United 
Kingdom  was  2,025,000  qrs.,  against  1,950,000  last  week.  Futures 
have  been  very  slow,  but  rule  unchanged.  "  Bradstreet "  esti- 
mates the  supply  in  sight  east  of  the  Rockies  at  47,961,000  bushels, 
against  43,217,000  last  week,  and  55,727,000  bushels  a  year  ago. 
The  cold,  dry  spell  in  Germany  has  given  way  to  unsettled  and 
altogether  unseasonable  conditions,  while  in  Russia  every  effort 
is  being  made  apparently  to  clear  out  all  stuff  contracted  for  before 
winter  impedes  shipments.  In  Italy  official  returns  give  the  crop 
yield  at  15,887,000  qrs.,  as  compared  with  14,600,000  qrs.  in  the 
previous  year.  Advices  from  the  Argentine  are  still  of  an  un- 
favourable nature.  Rains  have  fallen  in  some  districts,  but  are 
not  sufficiently  widespread  to  remove  anxietv  as  to  the  well-being 
of  the  crops. 

Maize  decUned  at  the  opening,  but  rallied  under  favourable  crop 
reports  and  strong  speculative  support.  "Bradstreet"  gives  the 
■quantity  in  sight  east  of  the  Rockies  at  3,593,000  bushels,  as  com- 
pared with  4,919,000  a  week  ago,  and  20,586,000  bushels  last 
year. 

Cotton. — Holders  of  American  have  offered  freely  all  week, 
and  prices  therefore  have  gone  down  six  points  to  (middling) 
4.72d.  A  fair  amount  of  activity  prevailed  all  week,  though 
■except  for  the  easy  disposition  of  sellers  there  was  little  to  account 
for  it.  Egyptians_closed  at  a  decline,  but  Brazilians  were  in  good 
request,  and  hardened  somewhat.  Futures  have  fluctuated  con- 
siderably, but  after  initial  selling  orders  had  been  executed,  the 
market  hardened,  helped  by  the  rumours  of  the  settlement  of  the 
coal  strike.     Egyptian   futures  have  been  slow. 

Manchester  reports  that  the  bulk  of  inquiry  is  at  too  low  rates 
to  be  workable,  though  in  low  shirtings  the  differences  are  not 
serious.  Bombay  and  Madras  are  also  in  the  market,  but  the  total 
turnover  iii  progress  for  India  is  unimportant  and  unevenly  distri- 
buted. Producers  are  naturally  disinclined  to  sell  at  figures  which 
imply  that  looms  are  running  at  a  loss.  Continental  demand  is 
slack. 

Wool. — Attention  is  for  the  moment  concentrated  on  values. 
Merinos  are  exceptionally  high,  and  holders  of  crossbreds  would 
like  to  see  a  substantial  rise  in  price,  but  the  cheaper  grades  are  in 
abundant  supply,  and  purchasers  are  unwilling  to  resist  holders' 
demands.  On  the  whole  it  may  be  said  that  the  finer  crossbreds, 
which  alone  can  be  substituted  for  merin»s,  command  higher  values, 
while  the  poorer  have  sunk  a  little.  The  woollen  market  is  in 
an  easy  condition,  though  the  weakness  is  not  as  yet  very  pro- 
nounced, some  manufacturers  being  very  fully  booked.  Orders 
from  the  clothing  factories  are  scarcely  up  to  the  average,  and 
buying  for  next  spring  is  limited,  especially  in  the  better  class  of 
worsteds,  which  have  advanced  on  the  rise  in  the  finer  grades  of 
wool.  United  States  business  is  poor,  but  Continental  inquiry 
is  fairly  good  for  superior  tweeds  and  fancy  mixtures,  and  South 
Africa  is  asking  for  ready  mades  and  piece  goods. 

Linen. — ^The  general  condition  of  the  linen  market  is  strong, 
though  some  disquieting  elements  may  distract  it  soon.  Flax 
still  exhibits  a  weak  tendency,  and  affects  the  demand  in  other 
branches,  as  orders  for  cloth  have  not  been  'coming  in  so  freely 
and  not  much  has  been  done  in  yarns.  Cold  weather  in  Russia 
delays  the  retting  process,  but  crop  reports  are  generally  favour, 
able,  and  the  prospect  of  cheaper  flax  is  causing  buyers  to  hold  off, 
and  for  shipment  at  the  end  of  the  year  lower  rates  are  quoted. 
For  the  time  of  year  the  best  linens  pass  off  satisfactorily,  and 
values  keep  at  a  fair  level.  Orders  from  the  United  States  show 
some  increase,  and  prospects  are  good,  and  generally  foreign 
demand  is  well  maintained. 

COPPEK. — There  has  been  little  life  in  the  market,  and  though 
it  became  restless  at  times,  the  tendency  was  downwards.  Specu- 
lators are  kept  back  by  the  unsettled  feeling  in  America,  and  the 
persistent  decline  in  copper  shares.  It  is  difficult  to  gauge  the 
exact  position  of  affairs,  but  from  various  indications,  it  is  pro- 
bable that  an  upward  turn  is  not  very  far  off.  In  fact  it  seemed 
to  have  set  in  before  the  close  of  the  market,  for  cash  had  moved 
"P  '°  £53  5S-,  and  three  months  to  ^^53  7s.,  a  rise  of  £1  15s.,  and 
£1  7s.  6d.  respectively.  Messrs.  Henry  R.  Merton  and  Co., 
Limited,  issue  the  visible  supply  on  October  15  as  17,992  tons, 
against  17,245  tons  a  fortnight  ago.  The  total  supplies  for  the 
first  half  of  October  amount  to  12,984  tons,  and  the  deliveries 
12,237  tons,  making  the  stocks  in  England  and  France  13,217 
tons,  against  13.195  on  September  30,  and  12,524  a  month  ago. 
The  Chile  charters  for  the  fortnight  total  1,300  tons.  Messrs. 
James  and  Shakespeare  give  the  cojjper  producers'  returns  for  Sep- 
tember as  follows :— European  production,  9,155  tons,  against 
9,594  for  August ;  American  production,  24,883  tons,  and  exports 
13,183,  against  25,296  and  12,429  respectively  for  August. 

Tin. — The  home  market  was  well  sustained  by  satisfactory  news 
from  New  York  and  Singapore,  and  though  towards  the  end  of 
Ihe  week   prices  gave  way  in   the  East,  the  favourable   American 


reports  continued,  and  prevented  prices  from  fallings  Straits 
shipments,  too,  were  less,  and  as  a  result  of  these  influences,  cash 
went  up  to  £119  15s.,  and  three  months  to  ;fii8  los.,  a  rise  of 
£^    15s.,  and   £^   10s.   respectively. 

Iron. — The  pig  market  has  on  the  whole  been  weaker,  though 
at  one  time  prices  steadied  on  a  rumour  that  several  large  orders 
had  been  booked  by  America.  With  the  settlement  of  the  coal 
strike,  inquiry  from  the  States  will  ease  off,  but  much  will  be 
wanted  before  the  end  of  the  year.  This,  however,  will  not  be 
sufficient  to  keep  the  home  market  up  to  a  normal  standard  of 
briskness,  and  unless  developments  appear  quickly — of  which  there 
is  little  hope — dullness  will  ere  long  be  the  order  of  the  day.  Hema- 
tite has  been  steady,  and  the  reduction  in  stocks  last  week  to  the 
extent  of  1,000  tons,  has  been  counterbalanced  this  week,  so  that 
they  still  represented  slightly  over  24,000  tons.  There  are  38 
furnaces  in  blast  at  Barrow,  compared  with  36  in  the  corresponding 
week  of  last  year.  Output  of  manufactured  iron  is  continuous, 
but  purchasers  are  unwilling  to  commit  themselves  fur  ahead.  Im- 
proved trade  is  passing  with  China  and  the  East,  and  America  is 
taking  increased  quantities  of  metal  goods.  The  needs  of  the 
South  African  colonies  in  regard  to  irrigation  machinery,  pumping 
plant,  and  mining  tools,  are  stimulating  the  various  branches  con- 
cerned  in  their  production. 

Coal. — The  continuance,  and  later  the  so-called  settlement  of 
the  American  strike  have  been  responsible  for  the  principal  move- 
ments in  the  home  coal  markets  this  week.  In  some  quarters 
there  was  an  inclination  to,  shall  we  say,  dignify  the  bustle  with 
the  name  of  boom,  but  it  has  been  evident  from  the  commence- 
ment that  much  of  the  shipments  was  simply  the  surplus  |/ro- 
duction  of  our  pits  that  was  not  being  absorbed  by  the  somewhat 
stagnant  home  industries.  The  exceptional  activity  had  therefore 
given  way,  even  before  the  end  of  the  strike  w.is  announced, 
though  prices  are  temporarily  maintained  at  the  high  levels  recently 
reached,  and  little  coal  will  be  available  before  the  end  of  the 
year.  But  dealers  will  again  have  to  restrict  their  energies  within 
the  former  limits  of  foreign  demand,  for  though  the  French  strike 
will  probably  protract  itself  for  a  fortnight  or  so  longer,  the  quan- 
tity sought  across  the  Channel  will  do  nothing  but  temporarily 
extend  the  normal  area  of  over-sea  inquiry.  For  the  moment, 
however,  all  concerned  in  the  coal  trade  ought  to  be  "  warming  both 
hands  before  the  fire  of  life."  Values  in  the  London  market  have 
gone  up  from  3s.  to  3s.  6d.  within  the  last  week  or  two,  and  pro- 
vincial masters  have  reaped  a  large  harvest.  America  has  taken  all 
descriptions  of  steams,  and  cokes,  even  purchasing  in  Scotland — 
an  absolutely  new  departure  for  our  cousins,  ever  with  an  eye  to 
what  is  best.  Gas  coal  is  steady,  and  one  or  two  large  Continental 
orders  are  in  the  market.  The  following  statement  shows  the 
production  of  coal  in  the  five  principal  coal-producing  countries  of 
the  world  in  1899,  1900,  and  1901  :  — 

1899.                     1900.  1901. 

Tons.                     Tons.  Toos. 

United   Kingdom       220,095,000*         225,181,000*  219,047,000* 

Germany              ...     101,640,000+         109,290,000+  io8rj*«^,'X)o+t 

France                ...      32,256,000+          32,721,000+  31^13,000+t 

Belgium               ...       22,072,000+           23,463,000+  22,074,000+t 

United  States     ...     226,554,000*           24,966,000*  260,919,000*5: 

*  Tons  of  2,240  lb.     +  Metric  tons  of  2,204  't*-  +  Prtwiiional 

figures. 

An  interesting  survey  of  the  output  in  British  possessions  is  given 
in  the  recent  White  Paper.  The  growth  in  the  output  of  British 
India  has  been  very  rapid,  and  it  is  now  double  that  of  six  years  ago. 
New  South  Wales  contributes  no  less  than  5%  million  tons  out  of 
the  total  Australian  output  of  under  6%  million  tons.  In  Australia 
as  a  whole.  New  Zealand,  and  Canada,  as  well  as  in  India,  the 
output  was  greater  in  1900  than  any  previously  recorded.  In  both 
Cape  Colony  and  Natal  there  was  a  falling  off.  The  latest  figures 
for  the  coal  production  of  the  Transvaal  relate  to  1898,  wiien  it 
amounted  to  1,908,000  tons. 

Tea. — Common  grades  are  very  steady,  and  good  liquoring  teas 
have  shown  slight  advances.  Of  the  39,347  packages  of  India  tea 
bought,  31,307  are  new  season's,  and  were  sold  at  an  average  price 
of  7.58d.,  against  32,005  packages  in  the  corresponding  week  last 
vear,  and  an  average  of  7.6id.  In  view  of  the  likelihood  of  this 
season's  output  not  provsing  excessive,  it  is  more  important  than 
ever  that  supplies  of  Indian  tea  should  be  judiciously  regulated 
during  the  next  few  months.  Total  imports  into  the  United 
Kingdom  for  the  first  nine  months  of  the  year  came  to  196,429,378 
lb.,  ag.ainst  190,928,332  lb.  last  year,  and  197,990,766  lb.  in  1900. 
Ceylon  teas  show  some  improvement  in  all  grades,  and  exports  to 
this  country  were  3,500,000  lb.,  against  3,800,000  lb.  lot  the  fira> 
half  of  October. 

Sugar. — The  statistical  position  has  considerably  improved  by 
the  Continental  September  figures,  the  German,  Austriao  and 
French  stocks  combined  being  now  635,000,  against  317,0100  tons, 
whilst  on  September  1  there  were  956,000  against  440,000.  Part 
of  this  improvement  Mr.  Czacnikow  reports  to  be  due  to  the 
smaller  production  of  33,000  against  142,000  tons,  which  uill,  of 
course,  reduce  the  actual  deficiency  to  be  shown  during  October- 
January,  and  part  to  a  big  increase  in  German  exports,  $2,000  tons, 
and  consumption,  17,000  tons,  and  some  supposed  iaciease  i» 
French  consumption.  Mr.  Gieseker  estimates  a  total  Continental 
crop  of  5,350,000  tons,  equal  to  a  deficiency  of  1,450,000  tons,  but 
his  figures  are  usually  too  low,  and  the  market  is  not  disposed  to 
accept  them  blindly.  The  meltings  in  America  are  still  Urge,  but 
demand  is  falling  off,  refiners  having  to  reduce  limits  for  refined, 
and  3%  cents  equal  8s.  4^/36.  c.i.f.  is  again  the  quotatioa  of  06 
per  cent,  centrifugals.  Receipts  for  week,  16,735  '""*'  ™ekings 
30,000,   stocks  149,850, 
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Freights.— The  settlement  of  the  American  coal  strike  will  put 
owners  into  the  feeble  position  they  occupied  a  fortnight  ago,  before 
the  recent  spurt  of  activity  set  in.  It  is  true  that  a  good  deal  of 
coal  may  be  sent  across  the  Atlantic  before  the  end  of  the  year, 
and  that  there  will  be,  therefore,  a  certain  demand  for  tonnage, 
but  the  homeward  markets  continue  to  be  very  depressed,  and 
owners  are  m  many  instances  unwilling  to  face  the  prospect  of 
returning  empty.  The  attention  of  the  outging  boats  to  America 
has  been  taken  up  with  coal  to  the  neglect  of  pig,  but  values  have 
hardened  under  pressing  orders.  All  outward  markets  have  felt 
the  steadying  influence,  though  there  has  been  a  falling  off  in 
inquiry  for  the  Baltic,  and  an  easy  tone  towards  the  East  and  island 
charterers.  Homeward  rates  show  no  alteration,  less  urgency 
being  exhibited  by  Mediterranean  ore  charterers.  Orders  are 
everywhere  scarce,  and  the  only  signs  of  life  are  seen  at  Alexandria, 
where  the  cotton  is  being  shipped,  and  in  Spain,  where  large  (pian- 
tities,of  fruit  are  ready  for  despatch. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  wiU  be  much  obtigid  to  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  law.  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Western  R.ulway  ok  Havana. 
During  the  twelve  months  ended  June  30,  this  railway  earned 
a  griiss  revenue  of  ;^i36,6i6,  being  a  decrease  of  £24,093,  com- 
pared with  the  preceding  year.  A  saving  of  ;f  11,018  was  effected 
in  tlio  working  expenses,  at  £T),&Ti,  and  the  net  balance  £s^,^4'i 
is  only  ;£i3,676  lower.  Including  ;£5,242  brought  forward,  and 
£4(1  for  transfer  fees,  the  sum  for  appropriation  is  ;^62,03i,  from 
which  debenture  interest,  interim  dividend,  taxes,  legal  charges, 
etc.,  altogether  absorbed  £4i,S$i>  leaving  ;£20,478.  It  is  now  pro- 
posed to  pay  a  further  6s.  per  share,  making  6  per  cent,  for  the 
year,  and  to  carry  forward  ^^1,098.  Ratio  of  working  expenses 
to  gross  receipts  was  58.46  per  cent.,  against  56.32  per  cent.  The 
business  of  the  company  suffered  on  account  of  the  general  depres- 
sion throughout  the  island,  due  principally  to  the  stagnation  pre- 
vailing in  the  sugar  industry.  Not  that  the  company  was  directly 
affected  on  this  account,  but  the  heavy  fall  in  the  market  price  of 
the  article,  the  principal  product  of  the  island,  occasioned  a 
stringency  in  the  money  market,  and  the  resultant  stagnation  found 
reflection  in  the  general  traffic.  Passenger  revenue  fell  away 
;^i  1,562,  and  goods  ^^14,382,  the  principal  decreases  in  the  latter 
being  tobacco  3,180  tons,  tobacco  seedlings  1,485  tons,  and  "mis- 
cellaneous" 1,532  tons.  On  the  other  hand  sugar  rose  1,799 
tons,  sugar  cane  3,250  tons,  fodder  1,252  tons,  stone  4,229  tons, 
and  building  materials  1,392  tons.  Live  stock  carried  showed  a 
net  increase  of  4,708.  Included  in  the  working  expenses  was  a 
contribution  of  ;^5,556  to  the  renewal  and  c;isualty  fund,  increasing 
it  to  ;£29,856,  against,  however,  has  been  charged  ^^8,496,  being 
the  greater  p.art  of  the  cost  of  renewing  in  steel  three  timber 
bridges,;  opening  a  stone  quarry  to  provide  ballast  and  reconstruct- 
ing Dagane  station  and  Esperon  siding  destroyed  during  the  insur- 
rection. Expenditure  on  capital  account  was  modest,  at  ^^8,750, 
and  at  June  30  the  debit  was  ^^23,579,  in  reduction  of  which  1,600 
shares  have  recently  been  issued.  Prospects,  if  not  brilliant,  are 
certainly  not  unfavourable,  as  the  com])any  depends  more  upon 
tobacco  th.an  sugar,  and  the  last  crop  of  the  former,  although  not 
large,  is  being  sold  at  favourable  prices,  resulting  in  an  improved 
return  traffic  for  foodstuffs,  and  household  supplies.  Consider- 
able animation  is  to  be  noted  in  the  tobacco  districts,  anfl  should 
the  weather  prove  favourable,  an  increase<l  crop  may  be  antici- 
pateil,  part  of  which  will  be  transported  during  the  current  year. 

EspiRiTo   Santo   and    Caravellas  Railway   Company. 

Practically  all  the  revenue  which  this  company  lost  in  the  year 
to  April  30,  1901,  was  recovered  during  the  twelve  months  to  the 
same  ilate,  1902,  the  traffic  receipts  of  the  railway  and  fluvial  ser- 
vices being  Rs. 195, 216,  against  Rs.110,437.  To  earn  this  sum 
cost  only  Rs.  179,068,  whereas  last  year's  expenses  were  Rs.  185,550, 
so  that  a  heavy  debit  is  converted  into  a  moderate  profit.  At  the 
Trapiche  Reis,  or  warehouse,  the  recipts  were  Rs.  160,002,  com- 
pared with  Rs. 115, 723,  and  the  expenses  Rs. 57,270  higher  at 
Rs.  160,002.  As  is  known,  the  company  is  largely  dependent  for 
its  carrying  trade  upon  coffee,  and  the  receipts  from  this  class  of 
traffic  alone  rose  from  Rs. 45,061,  to  Rs. 123,822.  Reduced  to  ster- 
ling, the  receipts  from  all  sources  came  to  ^17,761,  and  the  work- 
ing expenses  to  ;£i4,o9o,  while  general  charges  in  Rio  absorboi 
^479,  ;u«l  those  in  London  ;f  1,319.  Net  income,  therefore,  was 
;^'i,873,  to  which  is  added  interest  £477,  and  guaranteed  interest 
for  1900,  ;£2,35o,  making,  with  transfer  fees,  a  total  of  ^'4,701. 
This,  enables  the  directors  to  pay  debenture  interest,  provide  loss 
on  exch;mge,  write  off  ;f 300,  from  material  and  stores  account,  and 
;f  727.  off  preliminary  expenses,  and  extinguish  the  debt  balance  of 
;^ii459.  Even  then  ;f  1,593  '*  '*''>  ■""'  '''^  prospects  for  the  cur- 
rent year  are  encouraging  enough  to  warrant  the  ])a\-ment  of  a 
dividenti  of  is.  per  share.  It  must  not  be  overlooked,  however, 
that  the- late  of  exchange  adopted  by  the  <lirectors  has  been  raised 
from-8d.  to  i2d.,  the  latter  being  about  the  average  for  the  past 
twetve»  'months.  Should  exchange  again  fall,  it  would  mean  a 
heavy  loss  when  transmittin-;  to  this  country,  but  it  has,  we  think, 
been-  ♦iteady  enough  to  iustifv  the  tlirectors  in  the  course  pursueil. 
Shareholders  will  regard  with  satisfaction  the  receipt  of  a  cable 
from  Rio  announcing  the  collection  of  upwards  of  29  contos  of  reis 
from  the  Government  of  the  State  of  Espirito  S.anto  for  guaranteed 


interest  in  respect  of  the  ^ear  1900.  Tbi*,  with  nearly  18  cootos 
already  in  band,  was  earned  to  the  credit  of  the  revenue  account, 
but  inasmuch  as  no  payment  has  been  received  in  retpect  of  guar- 
anteed interest  for  1901,  the  directors,  following  the  course  adc^pted 
previously,  have  not  taken  credit  for  any  part  of  the  amount  par- 
able by  the  Government  for  that  year.  I- or  the  first  four  months 
of  the  current  year,  to  August  31,  the  receipts  came  to  77  contos 
of  reis,  compared  with  33  contos  in  the  same  period  of  1901,  and  if 
matters  continue  as  at  present,  a  satisfactory  result  for  1902-3  may 
be  anticipated. 

North  of  Scotlam>  Bank,  Limited. 

For  the  year  ended  September  30  the  net  profits  earned  were 
only  £9^S  more  than  those  for  the  preceding  twelve  months,  at 
/4i,i89,  out  with  the  larger  balance  of  ;f4,6i8  brought  forward, 
the  available  amount  came  to  £$2,607,  compared  with  ;^50,6i8. 
Out  of  this  sum  the  usual  dividends  at  the  rate  of  8^  per  cent, 
per  annum  have  been  paid,  ;^i,ooo  is  again  written  off  heritable 
property  account,  and  the  addition  to  reserve  u  increased  by 
;f2,5oo  to  ;fi2,5oo,  leaving  ;£4,307  to  be  carried  forward.  The 
balance-sheet  shows  increases  of  ;J^i4,o84  to  a  total  of  ;^joo,49o 
in  note  circulation,  and  ;^5i,772  to  ;£4, 133,056  in  deposits  and 
credit  balances.  Cash  in  hand  is  ;^io,o85  higher  at  ;^37i,i64,  cash 
at  call  with  London  bankers  has  been  reduced  by  £61,642  to 
;£282,892,  and  bills  discounted  and  loans  are  ;^48,i64  lower  at 
^^2,369,842,  but  investments  including  ;^70i, 834  of  temporary  loans 
on  stocks  and  other  m,arketable  securities  are  ^^197, 284  up  at 
£2,059,003- 

National  Safe  Deposit. 

During  the  twelve  months  ended  September  30,  this  company 
received  a  total  revenue  of  ;^i7,4i6,  and  after  meeting  ground  rent, 
rates,  taxes,  salaries,  and  all  other  charges,  the  net  balance  is 
^^5,358.  Adding  ;^363  brought  forward,  the  sum  available  for 
distribution  is  ^5,721.  Preference  dividend  having  been  provided, 
dividends  aggregating  4  per  cent,  for  the  year  are  declared  on  the 
ordinary  shares,  ;^400  is  transferred  to  sinking  anil  reserve  fund, 
and  the  reduced  balance  of  ;£20i  is  carried  forward.  During  the 
past  year  the  board  has  taken  seriously  in  band  the  question  of 
acting  as  private  executors  and  trustees,  an<l  there  is  every  indica- 
tion they  say,  that  this  branch  of  the  business  will,  in  course  of 
time,  prove  a  considerable  source  of  income  to  the  company.  Re- 
garding the  balance-sheet,  we  note  that  of  the  ;t3,o35  owing  by 
sundry  creditors,  ;£700  which  has  accumulated  for  several  years, 
and  other  amounts  for  lesser  periods,  are  still  outstinding.  Some 
provision  should  be  made  against  these  sums  unless  the  directors 
are  convinced  they  are  good  assets.  Reserve  and  sinking  fund, 
with  the  present  addition,  reach  ;f  1,119,  a  very  small  sum,  and  one 
that  should  be  increased  at  the  earliest  opportunity. 

Bank  of  Taeapaca  and   Argentina. 

Owing  to  the  irregular  periods  for  which  the  previous  accotmts 
were  made  up,  no  comparison  with  the  results  for  the  twelve 
months  to  June  30  last  is  possible.  During  that  time  the  net 
l)rofit,  after  allowing  for  rebate,  came  to  ;£77,038,  to  which  is 
added  ;^9,646  brought  forward,  making  a  total  of  ;jJ86,684.  Out 
of  this  an  interim  dividend  of  3s.  per  share  was  paiil  in  April  last, 
and  it  is  now  proposed  to  make  a  similar  distribution,  bringing  the 
total  return  to  6s.,  or  6  per  cent.  A  sum  of  ^25,000  is  then 
placed  to  reserve,  ^£2,000  is  added  to  the  staff  pension,  and  guaran- 
tee fund,  ;^5,ooo  is  employed  in  part  payment  of  the  expenses 
incident  to  the  amalgamation  with  the  Anglo-Argentine  Bank,  and 
;^9,684  is  carried  forward.  Balance-sheet  items  have  expanded 
considerably.  Current  and  deposit  accounts  have  risen  over  half 
a  million  sterling,  to  ^^2,085, 264,  and  bills  payable  are  up  from 
;fi, 299,768,  to  /i,836,2o6.  On  the  other  side,  bills  receivable 
are  j^39o,429  higher,  at  ;^i,69o,i97,  and  advances,  etc.,  ;f2, 259,751 
compare  with  ^1,587,934.  All  the  increased  resources  are  used 
up  in  these  directions,  and  we  find  that  the  cash  in  hand  at  bankers 
and  at  call,  ;f 548,283,  and  investments,  ;f  104,981,  are  actually 
lower.  Money  at  short  notice  has  advanceil  ;£47,85o,  to  ;^2io,ooo, 
but  this  does  not  mean  increased  strength,  and  we  should  Uke  to 
see  more  of  the  extra  funds  kept  liquid. 

Stuttaford  and  Company. 

This  African  drapery  business  again  did  a  very  successful  year's 
business, 'and  in  the  twelve  months  ended  July  31  earned  a  net 
profit  of  /6i,967,  compared  with  £49,318  for  1900-01.  Adding 
;^io,26o  Sought  forward,  the  available  balance  is  ^^72, 22^,  from 
which  debenture  interest,  preference  diWdend,  man.aging  directors' 
salaries,  and  other  directors'  and  trustees'  fees  are  met,  and  ;t350 
is  transferred  to  leases  reserve.  Ordinary  shareholders  are  then 
made  happy  with  total  dividends  of  14  per  cent.,  or  $  per  cent. 
more,  and  ;i^7,ooo  is  transferred  to  general  reserve.  The  ordin.iry 
dividend  paid  entitles  the  management  shares  to  £7,012,  or  700 
per  cent.,  and  ;C">7°5  '*  carried  forward.  Except  thijt  stocks  seem 
rather  high  at  ;f  154.587,  and  cash  resources  are  poor,  nothing 
calls  for  comment  in  the  balance-sheet.  Owing  to  the  very  rapid 
development  of  the  Johannesburg  business,  the  directors  have 
decided  to  augment  the  accommodation  at  that  branch,  and  recom- 
mend an  increase  in  the  capital  by  the  issue  of  60,000  ordinary 
shares  of  ^^i  each. 

San  Pablo  Nitrate. 

This  company's  quota  under  the  nitrate  combination  is  the  rather 
small  one  of  186,000  quintals  per  annum,  and  the  trading  profit 
for  the  year  to  June  30,  after  charging  cost  of  manufacture  and 
•administration  came  to  ;^9,274.  Adding  interest,  £iri,  aa<i 
transfer  fees,  £\(>,  the  entire  revenue  is  /■Q.817.  from  which  is 
deducted  London  office  expenses,  /i,o2o,  and  loss  00  exchaMC. 
;/ri.6o5,  leaving  ;f7,i93.      Out  of  this  the  directors  propose  m  dm- 
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dend  of  4  per  cent.,  and  increase  the  carry  forward  from  ;^i,666 
to  ;^2,4S9.  Reserve  account  remains  at  ;^  6,000,  and  depreciation 
fund  at  a  similar  sum,  and  it  is  only  subject  to  any  further  reserve 
for  depreciation  that  may  be  necessary  that  the  auditors  certify  the 
balance-sheet  full  and  fair.  In  other  respects,  the  position  is  satis- 
factory enough,  as  although  sundry  creditors  exceed  debtors  and 
^^9,324  is  owing  on  bills  ])ayable,  the  company  has  ^11,000  in- 
vested in  the  War  Loan,  and  ;^23,435  in  cash.  It  would  not  have 
been  very  gay  though  if  the  directors  had  listened  to  the  senseless 
suggestion  made  a  year  ago  that  the  liquid  resources  should  be 
used  in  returning  some  of  the  capital.  Loss  on  exchange  for  the 
current  year  should  only  be  trifling,  as  the  dollar  keeps  very  steady 
round  about  i6d.,  at  which  rate  the  accounts  are  made  up,  whereas 
during  the  period  under  review  it  was  heavily  depreciated  by  the 
war  scare.  Against  this  must  be  placed  the  fact  that  present 
prices  of  nitrate  make  it  profitable  to  work  ground  hitherto  unpay- 
able, and  as  the  combination  fixes  a  maximum  production,  this 
means  that  all  the  other  oficinas  have  to  submit  to  a  pro  rata 
reduction. 

Paine  and  Co. 

In  our  last  issue  we  observed  that  the  dividend  declared  by  this 
company  seemed  to  be  in  excess  of  the  sum  available  for  the  pur- 
pose. It  is,  however,  j>ointed  out  that  income  tax  having  been 
paid,  its  amount  would  be  deducted  before  the  distribution  was 
made,   and   the  ajiparent  shortage  is  thus  accounted   for. 

Maynards,  Limited. 
Twelve  months  ago  the  directors  of  this  undertaking  promul- 
gated a  scheme  for  reconstruction,  and  during  the  year  to  June  30 
last  the  promoter's  swag  was  duly  eliminated  from  the  capital 
account.  The  result  is  that  ordinary  shareholders  taste  the  sweets 
of  dividend  for  the  first  time,  and  the  balance-sheet  has  a  much  less 
watery  appearance.  Profit  on  the  twelve  months'  trading  is  re- 
turned at  ;£i3,S48,  to  which  are  added  transfer  fees  £,\o,  and 
interest  and  discount  ^^69,  making  a  total  of  ^13,627.  After 
meeting  all  charges,  including  the  expenses  connected  with  the 
capital  reduction,  and  allowing  ^2,897  for  depreciation,  the  net 
balance  is  ;^5,387,  or  just  ;^87  more  than  in  the  preceding  year. 
By  adding  on  sum  brought  forward,  the  amount  for  appropriation 
is  raised  to  £$,TTi,  and  preference  dividend  having  been  provided, 
ordinary  shareholders  receive  a  distribution  of  6  per  cent.,  and 
;£i,462  is  carried  forward.  Goodwill  formerly  standing  at  ;^7i,633, 
now  figures  for  ;if2S,583,  and  if  profits  should  expand  we  hope 
the  item  will  be  wiped  out  entirely  before  any  increase  in  the 
dividend  is  proposed.  Leases,  machinery,  plant,  fixtures,  fittings, 
horses,  carts,  etc.,  seems  to  have  been  fairly  depreciated,  trading 
balances  are  slightly  favourable,  and  cash  comes  to  ^6,134.  Stock 
is  valued  at  ;^2 1,933,  ■^"'1  although  perhaps  not  excessive,  consider- 
ing that  the  company  possesses  almost  roo  shops,  the  item  grows 
rather  rapidly,  being  ^^2,000  higher  than  it  was  a  year  ago. 

Rudge-Whitwokth    Company. 

Has  the  long  deferred  revival  in  the  cycle  trade  come  at  last? 
The  annual  report  of  this  company  to  August  31  makes  us  hopeful. 
After  providing  for  debenture  interest,  directors'  fees,  depreciation, 
and  reserves  for  bad  and  doubtful  debts,  the  net  profit  is  returned 
at  ;£3o,352,  an  advance  of  ;^2o,252,  or  about  200  per  cent.,  com- 
pared with  the  jireceding  year.  In  continuance  of  the  business- 
like methods  always  pursued  by  the  board,  the  ordinary  dividend 
is  restricted  to  the  regular  10  i)er  cent.,  which  permits  of  _;^io,ooo 
being  placed  to  reserve,  and  an  increase  in  the  carry  forward  of 
^6,376,  to  ;^9,7o8.  The  accumulations  now  amount  to  ;^45,ooo, 
against  the  goodwill,  agreements,  and  patents,  standing  at  ;^s6,3o5, 
and  another  appropriation  similar  to  the  i)ast  vear's  will  about  wipe 
out  this  etherial  asset.  Depreciation  allowed  is  10  per  cent.,  and 
seems  sufficient,  but  moderate  additions  were  made  to  the  plant, 
machinery,  fixtures,  fittings,  loose  tools,  patterns,  etc.,  and  the 
items  are  higher  than  thev  were  twelve  months  ago.  Debtors 
exceed  creditors  by  ;^i6,749,  while  cash  is  small,  at  £'j,o(x).  Stock 
in  trade  looks  a  little  heavy,  at  ^79.651,  but  the  company's 
machines  are  so  popular  that  it  is  i>robably  soon  turned  over. 

Richasdsoxs,  Westgarth  and  Company. 

This  concern  continues  to  more  than  fulfil  prospectus  promise, 
and  during  the  year  ended  August  25,  earned  a  net  profit  of 
^^93,961,  or  _,fio,678  more  than  in  the  preceding  year.  Directors' 
fees  absorb  ^^2,500,  income  tax  ;^i,6oo,  debenture  interest  ;^i5,75o', 
and  preference  dividend  ;f2o,995.  Then  the  ordinary  share- 
holders again  receive  aggregate  dividends  of  6  per  cent.,  ^,^15,000, 
or  ;^5,ooo  more  is  set  aside  for  depreciation,  anotner  ;^ro,ooo  is 
carried  to  reserve,  ;^3,S76  written  off  for  depreciation,  and  the 
carry  forward  raised  from  ;^7,o62  to  ^f  ro,6i6.  Adilitions  to  pro- 
perties for  the  year  were  £2i,2S>(),  bringing  their  total  to  ^682,,t95, 
and  although  the  depreciation  allowance  is  50  per  cent,  more  than 
for  1900-or,  it  still  seems  excedingly  small.  Trading  balances  have 
moved  round  to  the  wrong  side,  but  this  does  not  matter  in  view 
of  the  sharp  advance  in  cash  bills  to/i5-!,4S8.  \vorks  in  progress 
have  risen  from  pi'139,905  to  ;^tb6,o68,  so  the  comi)anv  is 
apparently  well  sujiplied  with  orders.  Stock-in-trade,  /5i',tS6, 
and  loose  plant,  tools  patterns,  etc.,  £'^',gcii,  do  not  look  exces- 
sive. Altogether  a  very  satisfactory  display,  considering  the  adverse 
conditions  ruling,  albeit  the  return  to  the  ordinary  shareholders, 
is  not  very  much  considering  the  speculative  character  of  the 
business. 

Harper's  Sovth  of  England  Automatic  Company. 

The  gross  profit  of  this  concern  for  the  vear  ending  in  August 
last  was  ;f3,8i5.  and  after  all  outgoings  have  been  accounted  for, 
and  provision  made  for  depreciation,  ^'833  is  carried  to  the  balance- 
sheet.       This  permits  of  a  dividend  being  paid  for  the  second  half 


of  the  year  at  the  rate  of  10  per  cent,  on  the  preference  UiareSj  and 
20  per  cent,  on  the  ordinaiy,  and  a  balance  of  £160  is  carried 
forward  to  the  next  account.  Careful  attention  seems  to  be  paid 
to  depreciation,  nearly  40  i)er  cent,  being  written  off  the  cost  price 
of  the  machines,  a  thoroughly  wise  policy.  Goodwill  and  patent 
rights  are  valued  at  ;^'4,ooo.  This  item  is  in  a  sense  omplemen- 
tary  to  the  allowance  for  depreciation,  and  ought  to  be  as  care- 
fully overhauled  year  by  year.  Public  taste  for  these  things  does 
not  fluctuate  niucii,  though  takings  have  during  this  year  decreased 
owing  to  the  directors  having  determined  to  clear  off  the  liability  of 
;^i,2i8,  on  bills  payable  before  issuing  fresh  types  of  machines. 
The  dechne,  therefore,  may  be  expected  to  be  stopped  in  the 
current  year. 


Notes  on  Books. 

Recent  Currency  Legislation  in  iiie  L'niied  Stafes  of 
America.  By  David  Marshall  Mason.  (London : 
Blades,  East  and  Blades.  Price  is.  6d.  net.) — This  is  a 
reprint  of  an  essay  read  by  Mr,  Mason  before  the  Bankers' 
Institute,  and,  like  all  that  comes  from  his  pen,  is  thought- 
ful and  sugge-stive.  Appended  to  it  is  a  copy  of  the  United 
States  currency  law  of  February,  1900,  and  that  renders 
the  paper  all  the  more  valuable,  because  Mr,  Mason's 
argument  and  summary  can  be  referred  to  and  illustrated 
from  the  text  of  the  Act,  In  some  respects  unquestionably 
that  measure,  ijrompted  by  Mr,  Lyman  J,  Gage,  marked 
some  advance  on  the  part  of  the  United  States  towards 
honest  money,  inasmuch  as  the  gold  standard  was  academi- 
cally patronised,  but  in  other  respects  we  are  hardly 
disposed  to  agree  with  the  writer  of  the  essay  that  the 
bill  marked  any  really  important  advance  in  the  progress 
of  the  United  States  towards  a  sound  currency  system. 
That  system  remains  as  bad  as  ever.  There  is  just  as 
much  paper  in  circulation  as  ever,  more  than  ever,  indeed, 
and  the  Act  was  careful  to  avoid  making  provision  even  for 
the  redemption  and  cancellation  of  the  obnoxious  "  green- 
backs." All  it  substantially  did  was  to  ensure  that  a  gold 
reserve  should  be  held  against  the  paper  liabilities  of  the 
Treasury.  The  notes  could  be  put  out  again  the  same  as 
before,  and  there  was  in  some  resj^ects  a  vicious  side  to 
the  new  enactment,  in  that  it  made  provision  for  a  consider- 
able enlargement  of  the  fiduciary,  the  sham  money,  circula- 
tion provided  by  banks.  As  was  pointed  out  in  ,hese 
columns  at  the  time,  banking  companies  with  a  capital  as 
low  as  j£Sy°°°  might  start  and  become  note  issuers,  pro- 
vided they  were  able  to  find  Government  security  to 
deposit  in  protection  of  the  note  holder.  This  privilege 
has  recently  been  still  further  enlarged  by  the  unlicensed 
action  of  the  present  Secretary  of  the  Treasury,  and  the 
consequence  is  that  the  United  St.ites  is  a  jjajjer  money 
country  to  a  ghastly  extent.  How  many  of  its  bankers  >vith 
the  faintest  appreciation  of  the  actual  ix>sition  of  their 
country,  can  dream  that  New  York  is  about  to  become  the 
monetary  centre  of  the  world  within  a  few  years  passes 
our  comprehension.  It  can  never  do  that  until  ;he  country 
frankly  and  squarely  undertakes  to  pay  its  deots  without 
equivocation  in  honest  money.  As  an  exposition  of  the 
law,  this  essay  is  valuable  and  well  worth,  not  merely  a 
single  perusal,  but  preservation  for  future  reference. 

Machinery  for  Metalliferous  Mines.  By  E,  H,  Davies, 
F.G,S.  Second  Edition,  (London :  Crosby,  Lockwood 
and  Sons,  Price,  25s,  net) — The  rapid  progress  of 
mechanical  science  makes  text-books  on  almost  any  scien- 
tific subject  obsolete  and  worthless  in  a  very  short  time, 
however  well-informed  and  complete  they  may  have  been 
when  first  published.  It  is  eight  years  since  the  first 
edition  of  Mr,  Davies's  book  was  brought  out.  In  the 
intervening  time  it  has  grown  steadily  in  favour  among  the 
engineering  community,  and  it  is  now  recognised  as  quite 
the  standard  book  on  metallurgy  and  its  application  to 
every  branch  of  practical  mining,  Mr,  Davies  draws 
largely  on  his  own  experience  as  an  engineer  to  enrich  the 
theoretical  and  severely  technical  part  of  the  work,  by  the 
fruits  of  his  personal  obser\'ation  and  superintendence. 
The  book  is  thorough  and  up-to-date,  the  style  easy  and, 
considering  the  subject,  lucid,  and  the  numerous  illu.s- 
trations  and  diagrams  will  materially  assist  the  ta.sk  of  the 
student  in  mastering  its  contents,  as  well  as  render  it  more 
serviceable  to  the  mining  engineer  as  a  work  of  reference. 
The  type  is  clear  and  the  get-up  of  the  book  in  ever)'  way 
satisfactory. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  l,  1902,  and  October  II,  1902  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1902-1903. 

Total    ReceipW 
into  the  Ex- 
chequer from 

April  I,  1902,  lo 
Oct.  11,  1903. 

Totirf    Receipts 

into  the  Ex- 
chequer from 

April  t,  1901,  to 
Oct.  13,  1901, 

Balances,  April  i : 
Bank  of  England  

35,200,000 

32,700,000 

13,300,000 

8,300,000 

3,500,000 

38,600,000 

14,800,000 

3,630,000 

475.000 

880,000 
3,000,000 

jC 
8,080,383 
486.564 

£ 
5,120,150 

Bank  of  Ireland 

476,768 

Rkvenuk. 

8,566,947 

5.596.9'« 

17,563.000 
16,137,000 
7,431,000 
4,198.000 
590,000 
9,255,000 
7,300,000 
3,035,000 
190,000 

579,oM 
883,387 

13,083,000 

15,439,000 

3,940,000 
550,000 
8,291,000 
6,930,000 
1,940,000 

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

185,000 

500,08a 
1,122,503 

Receipts     from    Suez     Canal 
Shares  and  Sundry  Loans... 

153,185,000 

66,060,389 

59.390.584 

74,637,936 

389.058 

630,000 

160,000 

3,718,000 

1,500,000 

5,000 

880,445 

39,725,000 

6,700,000 

4,500,000 
131,834*739 

«4.9S7,50« 

137.9" 
476.500 
460,000 

1,310,000 
950,000 
100,000 
361,800 

3,229,381 
48,700,000 

4,000,000 

9,000,000 
■  26,713,094 

OTHl.H    RECEIPT 

Repayment  of  Advances  for  H 
Under  Telegraph  Acts,  1S93  to 
Under  Uj^anda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  l-aiid  kepistry  (New  Bu 
Under  Pacific  Cable  Act,  looi 
Under  Supplemental  War  Loa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances.  Deficier 
Temporary  Advances.  Ways  s 
eluding  ;(^2,ooo,ooo  Treasury 

Totals 

s. 

alHon,  &c 

l3gg     

1896  and  1900  ... 

Idings)  Act, 1900 

n  Acts,  1900 

an  Act,  1901 

n  Act,  1902  

nd  Means  (in- 
Billa  in  1903.) ... 

153,185,000 

314,000 
5,380,000 
4,110,000 

66,060,389 

95.645 
1,696,767 
3,303,799 

59.390,584 
54,177 

',579.499 
2,334,4'4 

Payments   to  Local  Taxation 

Total  

9,604,000 

3.995.a" 

3,998,090 

Total     Revenue,     including' 
Payments  to  Local  Taxation 

161,789,000 

70,055,500 

•63,388,674 

EXPENDITUftt'    AND    OtHER    Is?*UES. 


Estimates  for 
the  Year  igos- 
1903  (including 

Supple- 
mentary Esti- 
mates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Oct.  II,  1903. 


Total  IsBueb 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1901,  to 

Oct.  12,  1901. 


Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      fund 

Services 

Payments   to   Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


£ 

23,000,000 
4,400,000 

1,645,000 

1,155,000 
146,459,000 


176,659,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  ; — 

Hank  of  Kngland  

Bank  of  Ireland 

Totals 

Treasury,  October  14,  igca. 


'5,9*.1.034 
2,865,572 

1,066,849 

654.213 
88,329.763 


■08,879,431 


900,000 
230,000 

1 ,648,000 
850,000 

5,000 

600,073 

5,200,000 

1,500,000 


119,112,504 


a.537.295 
184,940 


9,722,335 


121,834,739 


£ 
13,414,400 
2,094,747 

1,074,649 

652,190 
90,962,833 


108,198,818 


100,000 
551,500 
500,000 
1,310,000 
950,000 

100,000 

361,800 

4,000,000 

5,000,000 


131,073,118 


5.4*7.315 
'73.*4> 


5.640,976 


136,713.094 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Great  Northern  (U.S.A.). — A  iiuartcrly  dividend  at  the  rate  of 
7  per  cent,  per  annum  on  the  preferred  capital  stock,  payable  on 
November  i. 

Mexican  Southern. — A  dividend  of  a^  per  cent,  for  the  year 
endeil   March   31,  and  carry   forward  ;fi4,750. 

MISCELLANEOUS. 
Aerated  Bread. — ^A  balance  dividend  for  the.  year  ended  Septem- 
ber 30   of  6s.   per   share,   in  addition  to   the    interim  dividend  of 


2S.  6d.  paid  in  April  last.  The  directors  oropose  to  offer  at  ptt 
one  share  for  every  45  shares  and  fractions  of  a,  sbue  for  aojr  lea* 
number  of  shares  held  by  shareholders  who  are  registered  at  the 
time  of  closing  the  transfer  books. 

Alliance  Investment. — An  interim  dividend  of  4ji  per  cent,  per 
annum  on  the  preferred  stock  for  the  half  .year  ended  October  15, 
payable  on   November  i. 

Anaconda  Copper  Mining. — Dividend  coupon  No.  14,  11  ■Mill 
50  cents  per  share,  will  be  payable  6n  November  13. 

Bank  of  Montreal. — A  dividend  for  the  half  year  en<iiog  3ttt 
inst.   of  10  per  cent,  per  annum. 

British  and  Australasian  Trust  and  Ix)an. — An  inter.m  dividend 
of  IS.  3d.  per  share  (being  at  the  rate  of  5  per  cent,  per  annum), 
for  the  half  year  ended  June  30. 

Ceylon  Tea  I'laniations. — ^An  interim  dividend  of  7  per  cent. 
(being  14s.  per  share),  on  the  ordinary  share  capital,  payable  on 
the  29th  inst. 

City  of  Santos  Improvements. — ^An  interim  dividend  on  the  pre- 
ferred ordinary  share  capital  at  the  rate  of  %  per  cent,  per  annum 
for  the  si.x  months  ended  June  30,  which  will  be  paid  on  Novem- 
ber I. 

Eastern  Produce  and  Estates. — An  interim  dividemi  of  1^  per 
cent,  on  the  ordinary  shares,   payable  on  .N'ovembei  4. 

Farmer  and  Co. — A  dividend  on  the  ordinary  shares  at  g'yi  per 
cent,  (making  13J4  J>er  cent,  for  the  year),  ;^3,ooo  is  put  10  re- 
serve, raising  it  to  £22,000,  and  ;^i7,i6i  is  carried  forward. 

Henry  Bucknall  and  Sons. — A  dividend  of  4  per  cent,  on  the 
ordinary  shares  for  the  half-year,  making,  with  the  interim  dividend 
paid  in  April,  7  per  cent,  for  the  year  ended  August  31.  It  i* 
proposed  to  place  ;£7)5oo  to  the  general  reserv..-,  to  set  aside 
j^2,i67  to  a  special  reserve  fund  against  the  present  ileprectatioa 
of  investment,  and  to  carry  forward  ;^2,3I9. 

Highland    Distilleries A.    dividend   of    12^    per   cent,    for    the 

year  ended  August  31  List,  exclusive  of  the  interim  dividend  of  5 
per  cent,  already  paid,  with  a  bonus  of  2J4  P"  cent.,  carrying 
forward  £i,-j^\. 

Indo-European  Telegraph. — ^An  interim  dividend  for  the  half- 
year  ended  June  30  at  the  rate  of  5  per  cent,  pe/  annum,  payable 
on   November    i    next. 

Industrial  and  General  Trust. — An  interim  diviiiend  of  5  per 
cent,  per  .annum,  on  the  uniBed  stock  for  the  half  year  to  Sep- 
tember 30,  payable  on  November   i. 

London- P.aiis  Securities. — An  interim  dividend  for  the  six 
months  ended  September  30  last,  at  the  rate  of  f,  per  cent,  per 
annum,  payable  on  November  i  next,  to  nil  ho!ders  of  ordinary 
stock  on  the  register  at  October  15. 

Monte  Video  Waterworks. — An  mterim  <lividend  of  5  per  cent. 
per  annum  for  the  half-year  ended  June  30,  payable  on  the  ist 
prox. 

Read  Brothers. — ^An  interim  dividend  is  declared  for  the  half  year 
ended  August  31  of  8  per  cent,  per  annum  on  the  ordinary  shares. 


MINING    RETURNS. 


Alaska  Mexican. — Mill  crushed  21,619  tons  ore;  estimated 
realisable  value  of  the  bullion,  $20,169;  saved  392  tons  sulphurets; 
estimated  reaHsable  value,   $18,324. 

Alaska  United  Gold. — Crushed  37,749  tons  ore;  estimated  realis- 
able value,  $29,466;  saved  713  tons  sulphurets;  estimated  realisable 
value,   $21,895. 

City   and   Suburban. — Output   for   September,   4,768   oz. 

Chinese  Engineering. — Week  ended  4  th  inst.  :  16  000  tons,  sale& 
11,000  tons. 

Copiapo. — 1,000  tons  copper  ores,  averaging  15  per  cent. 

Driefontein  Consolidated. — Tons  crushed  bv  60  stamps,  8,009; 
recovered  from  mill,  1,962  oz. ;  tons  treated  by  cyanide,  6,237; 
recovered  from  cyanide,  2,326  oz. ;  total  recovered,  4,388  oz. 

Duke  United ^Yield  for  the  past  week,  230  oz. 

East  Murchison  United. — Tons  of  ore  treated  at  mill,  1,900; 
ounces  recovered,  673;  tons  of  tailings  treated  by  cyanide,  3,240; 
ounces  recovered,  426;  total  number  of  ounces,  1,099;  estimated 
value,  ;f3.945  ;  profit  on  treatment  of  3,335  tons  from  the  Waioongn 
South   Mine,  379;   receipts,  ;f 4,324. 

Ferreira. — Stamps  running,  60;  crushed  8,114  tons,  yielding 
3,827  oz. ;  concentrates  caught  262  tons,  yielding  589  oz. ;  sand 
treated,  5,600  tons ;  yielding  944  oz. ;  slimes  treated,  2,097  tons, 
no  clean  up;  total  declared  output  from  all  source*,  5,360  oz. 

Fraser  South  Extended  Gold. — Battery,  240  o.-..  from  520  tons : 
cyanide  process,  217  oz.  from  560  tons.  Mill  running  only  four 
days  for  first  fortnight. 

Frontino  and  Bolivia  Gold. — ;f  1,236,  cost  £i,i)S9'<  estimated  loss 
£\,^22.     The  revolution    still   continues. 

Geelong  Gold. — ^40  stamps  crushed  4,764  tons,  g.iined  1,170  oz. ; 
tailings  estimated  to'  yield  1.58  dwt.  per,  ton,  not  treated  by  cyanide 
process. 

Henry  Nourse. — 60  stamps,  mill,  7,087  tons,  3,036  oz. ;  cyanide, 
4,957  tons,  1,272  oz. ;  slimes,  2,060  tons,  321  oz. ;  total,  4,629  oz. 

Jubilee  Gold. — Mill:  i,o8q  oz.  fine  gold  from  3,802  tons 
crushed.     Cyanide:   436  oz.  from  2,695   tons   tre-ted. 

Langla.agte  Estate. — Stamps  running,  100;  ore  cru-heil,  14,783 
tons;  gold,  4,716  oz.  Tailings,  cyanide  proce  s :  tons  treated. 
9,900;  gold,  1,438  oz.  Concentrates,  cyanide  p  ocess :  tons 
treated,  374;  gold,  905  oz.     Total,  7,059  oz. 

May  Consolidated.-— 60  stamps  running ;  cru'hel,  9,024  tons, 
yielding  2,474  oz. ;  from  cyanide  works,  6,780  trns,  yielding  1,797 
oz.  ;   from  slimes  works,  2,xfi  tons,  yielding  244  oz. 

New  Ravenswood,  Limited. — Crushed  during  ihe  month,  1,120 
tons  of  ore,  approximate  value,  jf  5,400;   380  tors  o'  concentrate^ 
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and  smelting  ore  were  produced,  approximate  value,  ^^2,800.  The 
approximate  expenditure  for  the  month  is  ;£3,o65. 

Northern  Territories  Gold  Fields  of  Australia.— Howley  Mine  : 
Clean  up,  2,27s  'o"s,  yielding  417  oz. ;  value,  ^1,400.  Yam 
Creek  Mine :  Clean  up  after  milling  132  tons,  yielding  72  oz. ; 
value,  £240. 

Palraarejo  and  Mexican. — Crushed  2,700  tons,  producmg  $13,000 
gold  and  $27,500  silver. 

Pena  Copper Output,  14,705  tons;  84  tons  of  precipitate  con- 
taining about  67  tons  of  fine  copper  produced. 

Red  and  White  Rose.— Mill  ran  27  days,  gained  1,805  o^-  f™™ 
2,940  tons;  recovered  from  cyanide  90  oz.,  from  1,062  tons. 

Robinson    Gold.— Crushed    by    no    stamps,    14,027    tons;    yield 

from  mill,    6,834   oz. ;   from    tailings  by    cyanide,    2,498    oz. ;   from 

own  concentrates  (by  chlorination),  971  oz. ;  total  own  ore,    10,303 

.  oz. ;    yield    from    purchased    concentrates,    1,495    oz. ;    total    yield, 

11,798  oz. 

Salisbury Crushing   for  September,    1,855  o^- 

Simmer  and  Jack. — Crushed,  18,125  tons;  obtained  4,491  oz. 
irom  mill;  2,740  oz.  from  tailings  by  cyanide;  and  323  oz.  during 
September;   total  yield,  7,554  oz. 

South  Kalgurli. — Sulphides  2,630  tons,  yielding  2,600  oz.,  includ- 
ing  concentrates  to  the   value  of    306  oz. 

Velvet  Rossland. — Shipments,  389  tons,  approximate  value  $20 
per  ton. 

Westralia  Mount  Morgan. — Crushed  3,500  tons,  yielding  1,754 
oz. ;  cyanide  works  treated  2,905  tons,  yielding  1,839  oz. ;  slimes 
.treated,    1,174  tons,   yielding  488   oz. ;    total   value,  ;2i4,464. 

SOUTH    AFRICAN    MINE    RETURNS. 

During  September  the  output  from  the  Witwatersrand  amounted 
to  170,802  oz.,  compared  with  162,750  oz.  in  the  preceding  month, 
and  brings  the  yield  for  the  first  three  quarters  of  the  current  year 
to  1,139,573  oz.  The  Angelo  Company  obtained  about  500  oz. 
more,  Crown  Reef  advanced  350  oz.,  Durban  Roodepoort  650  oz.. 
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3,034,474 

4.295,60a 

4,065,180 

348,760 

238,992 

1,139.573 

and  the  Deep  Company  400  oz.  Geldenhuis  Deep  was  almost 
1,000  oz.  better,  the  Estate  Company  rose  600  oz.,  and  Lancaster 
West  reports  an  improvement  of  300  oz.  Langlaagte  Estate  got 
450  oz.  more,  Meyer  and  Charlton  recovered  3,111  oz.,  against 
2,589  oz.  in  the  preceding  month,  Robinson  Deep  went  up  over 
600  oz.,  and  Robinson  over  1,200  oz.  Village  Main  Reef  and 
Wemmer  each  improved  over  200  oz.     On  the  other  hand,  Bonanza 


and  City  and  Suburban  each  did  slightly  worse,  Ferreira  Deep  had 
a  serious  decline  of  1,280  oz.,  and  Ginsberg  slipped  back  230  oz. 
The  new  Goch  return  was  260  oz.  lower.  Reitfontein  declined 
nearly  300  oz.,  Roodepoort  United  fell  200  oz.,  and  the  rest  were 
stationary.  

RHODESIAN    MINING  RETURNS. 

Again  it  grieves  us  to  say  that   Rhodesia's  misfortunes,  in  spite 
of  the    rallying  presence  in    the  colony   of  Messrs.   Beit,    Jameson, 
and  Rhodes,  have   not    come   to   an  end.     These   men,    mighty    in 
their  power  to  direct  the  destinies  of  nations,   to  their   own  enrich- 
ment, cannot  force  gold  out  of  the  earth  without  the  ,iid  of  labour, 
black    and    white.     Labour    not    being     forthcoming,    in    spite     ef 
timorous,  ungenerous,    inducements   and  concessions,  the  gold  will 
not   produce  itself.     Consequently,  the   September   output  shows  a 
decrease  of  583  oz.,  the  total  being   15,164  oz.,  against   15,747   oz. 
for  March.       The  market  has  gazed  upon  the  figures  in  no  spirit 
of  light-heartedness,   rather  with  sad,  downcast   eyes,  turning  away 
from  them    in    disappointment    and    disgust.     Regarding  individual 
returns,  the  Beatrice  and  Globe  and  Phoenix  have  crushed  a  greater 
number   of   tons,  with  correspondingly   increased    returns,    and   the 
Geelong  shows  an  improved    yield,   these    being  the  only  features 
to   which  attention   need  be  directed. 

Khodesian  MiNiN<i  Returns. 
Name  June.  July.  August        September.  Total,  1903. 

of  Company.Tons.    Oz.    Tons.    Os.  Tons.     Oz.      Tons.    Oz.    Tons.   Ox. 
Alice       Pro- 
prietary ...     —         —         _______  - 

Antenior 

(Matabele)    —         —         —         —         —         —         —         —       a,449    2,004 

Aastro-Rho- 
desiaDevel.     —         —         —         —         —         —         —         —        2,665     ',5>o 

Ayrshire —        —        —        —         —        —        —        —        —        — 

Beatrice    ...  1,220    1,459    1,020    1,203       680       756    1,070    1,135  11,0*0  12,877 

Bonsor  4,858    2,904    5,036    2,018    4,63a    1,960    4,250    1,636  30,686  12.707 

Dnnraven  ...    —         —        —        —        —         —         —         —        —        — 

E'gleVulture    —        —        —        —        —        —        —        —        —        — 

Gealong —         —         —         —     .   4,082   1,099    4,764     1,170    8,846    2,a6g 

Glol>e       and 

Phoenix  ...  3,680    3,134    4,048    3,514    4,704    4,170    4,938    4,Ji3  35.653  J2.144 
Matabel* 

Proprietary    _—  —         —  ____       ,_j3,    f^^gj 

•  Pre  role  r 

Tati __________ 

Red  ft  White 

Rose    3,076    1,913    3,207    i,9«4    3,151    2,423    2,940    1,895  20,877  13.43s 

Rsxenda s,ioo    1,027    a,»5*    1,034    2,025       887    9,150       852  16,142    6,775 

Selukwe 5,300    4,597    5,070    4,314    5,100    3,987    5,054    3,766  47,683  40,978 

Surprise    ...  2,159       983       630       602       —        —  —         —      16,900    9,0*4 

WsstNiebol- 

soa  —        —         —         —  —       —         —        —  86flo 

*  British  Bechnanaland. 
The  following  table  gives  the  total  monthly  return  since  the  coa- 
mencement  of  cnisbine  : — 

1698.  1899.  1900.  1901.  B90S 

OS.  ox.  ox.  OS.  ox. 

January      —      ..■      «,37i    -       5,94s    ...      10,787    ...      is,955 

Fobrtury     —      —      '.433    —      6,933    —      "9,937    ...      isise* 

March  —      ...      6,614    •■■      6,986    ...      14,189    ...      16,891 

April —      ...       S.75S    —       5,456     ...       14,998    ...       17,559 

May —      ...       4,939     •••       *.554     —        >4.486     ...       I9,69» 

Jnne —      ...      6,104    —      6,185    —      >4,8<3    —      >5,84« 

July —      ...       6,€>3i     —       5,737    ...       »5,«5»     —       «S.9s6 

August         —       ...       3.177     —      10,138     ...       14,714     —       15.747 

September 9,346    ...      5,653    ...     10.600    ...      13,958    ...       15,164 

October       3,913    —      4.977    —     10,668    ...       14,503    •■•         — 

November 5,567    —      4,670    ...      9,169    ...       16,308    ...         — 

December 6,959    ...      5,189    ...      9,373    —       i5,i74    —         — 

Total  ■■■  18,085  62,313  91,85a  171,060  145,286 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  20. 
Eraser  South  Extended  Gold  Mining     Winchester  House,  3  p.m. 

Paterson,  Laing,  &  Bruce Winchester  House,  noon. 

Rudge  Whitworth Birmingham,  2  30  p.m. 

Tarkwa  Whin  Gold  Cannon  Street  Hotel,  3.30  p.m. 

Tuesday,  October  21, 
B.  A.  Great  Southern  Railway    ...     River  Plate  House,  noon. 

Central  Chili  Copper  Cannon  Street  Hotel,  2  p.m. 

Hepburn  Deep  Leads        Winchester  House,  noon. 

Manchester    Carriage  and   Tram- 


ways 
Norwich  Electric  Tramways 
Taff  Vale  Railway  . . . 


Baker  &  Sons 
Bank  of  Tarapaca  ... 

B.  A.  Western  Railway    ... 
Capewell  Horse  Nail  Company 
Crystal  Palace 
General  Steam  Navi^tion 
Great  Laxey  Mining 


Manchester,  11.30  a.m. 
20,  Bishopsgate-street,  2  p.m. 
...     Cardiff,  noon. 
Wednesday,  October  22. 

...     Winchester  House,  3  p.m. 

97   and   98,    Bishopsgate-street, 

I  p.m. 
River  Plate  House,  noon. 
Cannon  Street  Hotel,  3  p.m. 
Cannon  Street  Hotel,  noon. 
Cannon  Street  Hotel,  noon. 
Manchester,  noon. 


Thursday,  October  23. 

Bush,  W.  J Great   Eastern    Railway   Hotel, 

noon. 
Gold  Coast  Proprietary  Mines     ...     Winchester  House,  2.30  p.m. 
Hall  Mining  and  Smelting  ...     Winchester  House,  11.30  a.m. 

Otis  Steel  Company  ...         ...     Winchester  House,  3  p.m. 

Friday,  October  24, 
Associated  Portland  Cement        ...     Winchester  House,  noon. 
Demerara  Railway...  ...         ...     Cannon  Street  Hotel,  noon. 

Esperito    Santos     and    Caravellas 

Railway    ...         ...         ...         ...     Winchester  House,  noon. 

Hageman  &  Co.      ...         ...  ...     Cannon  Street  Hotel,  noon. 

Maze  Alluvial  Gold...         ...         ...     Winchester  House,  noon. 

National  Safe  Deposit        i,  Queen  Victoria  Street,  4  p.m. 

Simpson  &  Co.,       ...         ...         ...     Cannon  Street  Hotel,  3  ?•■"• 

Weardale  Lead       Cannon  Street  Hotel,  noon. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast    Street — TrafiBc     receipts    for    week    ending:  October  ii 
/2,5o8,  increase  £4T,   aggregate   from    July    I,    ;^40,2go,    decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  October 

11,  ;<J537,  increase  ^33;    aggregate  from  July  I,    ;^8,I59,  decrease 

.^13- 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
October  10,  ^855,  increase  ;f66;  aggregate  from  July  I,  ;^I2,486 
increase  ;f387. 

Birmingham  City. — Traffic  receipts  for  week  ending  October  11, 
/5,152,  increase  ;£'374;  aggregate  from  July  1,  ;f  75,298,  increase 
£2,H2- 

Blessijigton  and  Poulaphouca. — Traffic  receipts  for  week  ending 
October  10,  £13  ;  aggregate  from  July  I,  ;^465,  decrease  £l<). 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
October  10,  ;^4,S4l,  increase  ;^69I ;  aggregate  from  July  1,  ;^75,874, 
increase  ;^i3,l6i. 

Burnley  Corporation. — Traffic  receipts  ror  week  ending  October  11, 
;f682,  increase  ;£587 ;  aggregate  from  July  1,  ;f  10,918,  increase 
;t5.7o6. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  October 

12,  ;^I26,  increase  ;^5  ;  aggregate  from  July  i,  ;^2,630,  increase ;f  96. 
Dublin  and   Lucan. — Traffic  receipts  for  week  ending  October  12, 

£1 13,  increase  ;^io ;  aggregate  July  I,  ;f 2,005,  increase  £y. 

Dublin  United. — Traffic  receipts  for  week  ending  October  10, 
;^4,525,    decrease  ;£'28 ;    aggregate  from  July   i,    ;^ 74,888,    increase 

;f662. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  October 
".  ;^3i99i.  increase  ;^7ll;  aggregate  from  January  i,  ;fi56,689, 
increase  /^29,7I4. 

Edinburgh  Street — Traffic  receipts  for  week  ending  October  1 1 , 
/49«- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
October  10,  ;^257,   increase  £20, 

Isle  of  Thanet — Traffic  receipts  ior  the  week  ending  October  11, 
;^499,    increase    £^3 ;     aggregate    from    July   1,   ;^20,28i,    increase 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
October  II,  ;^22,773,  increase  £3&T,  aggregate  from  July  I, 
..^364747.  increase  ;^9,09O. 

London  Road  Car. —  Traffic  receipts  for  week  ending  October  II, 
;f 7,668,  increase  £t(>3;  aggregate  from  July  i,;^i  19,273,  increase 
;f  5.704. 

Provincial. — Traffic  receipts  for  week  ending  October  11,  ;f  1,421, 
increase  ;f  136;  aggregate  from  July  I,  ;f27,l87,  increase  ;^4,l  14. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  October  10, 
;f  182,  increase  £2. 

South  London. — Traffic  receipts  for  week  ending  October  II, 
^^1,368,  increase  ;^I4;  aggregate  from  July  I,  ;^2l,6o2,  decrease 
£(>^o. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept  29, 
;f404,  increase  ;i;3S  ;  aggregate  from  July  I,  ;f 4,470. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  15, 
;^4,504,  decrease  £^;  aggregate  from  January  I,  ;£l67,l42, 
decrease   £ii,of)^. 

Barcelona. — Traffic  receipts  for  week  ending  October  1 1 ,  ^f  2,482, 
increase  £3A<)\  aggregate  from  January  I,  £<)i,\OT,  increase  ;^l6,473. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
October  11,  ;£209,  increase  ;^28;  aggregate  from  January  I,  £s,3T\, 
decrease  ;f  1,704. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  May, 
Rs.  36,108;  decrease  Rs.  4,762. 

Brisbane. — Traffic  receipts  for  week  ending  August  6,  amounted 
to   £2,^11  ;  increase,  ;^4C4. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  I,  $151,732,  increase  $17,923 ;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  I,  $50,749, 
increase  $4,617. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  24,  ;^2,630,  increase  £l. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept  13,  $32,817,  decrease  $1,610;  aggregate  increase  from  April  I, 
$26,112. 

Calais.  —  Traffic  receipts  for  week  ending  October  II,  ;^I46, 
decrease  £\i;  aggregate  from  July  i,  ;^3,02i,  decrease  ;^I09. 

Calcutta. — Traffic  receipts  for  week  ending  October  11,  Rs.  35433, 
increase  Rs.  12.668;  aggregate  from  July  I,  Rs.  402.182,  increase 
Rs.  89  948. 

Carthagenaand  Herrerias — Traffic  receipts  for  the  month  of  Sept., 
;f2,9ll,  decrease  £■^3;  aggregate  from  January  I,  ;^30,407  ; 
decrease  ,^6,960. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  Sept,  ;f  1,460, 
decrease  ;^3i  ;  aggregate  from  January  i,  i^l  1,637,  increase  ;^696. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
♦3*3.533i  increase  $39,944;  aggregate  from  January  I,  $3,327,425; 
increase  $1,296,154.  Net  traffic  rect^ipts  $185,564,  increase  $24,010, 
•Kg'"«B»*e  from  January  i,  $1,266,716,  increase  $180,661. 


ENQLISH   RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian      

Central  London     

City  and  South  London  ... 

Furness        

Gt  Cent,  (late  M..S.,  ft  L.) 

Great  Eastern         

Great  Northern      

Great  Western       

Hull  and  Bamaley 

l^ncashire  and  Yorkshire 
Lon.,  Brighton,  &  .S.  Coast 
l^ondon  &  North  Western 
London  &  South  Weatern 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Kastem       

North  London         

North  Staffordshire 

Rhymney      

South  Eastern  ft  London, 
Chatham,  ft  Dover 

TaffVale      


Crow  TraSc  „ 
yasr  todat*. 


SCOTCH   RAILWAYS. 


Caledonian 

Oct.    13 

«5,«94 

- 

2,190 

II 

1.004,479 

- 

41.375 

Glasgow  ft  South- Western 
Great  North  of  Scotland... 

M       " 

9,346 

- 

34» 

«7 

II 
10 

440.13a 
110,144 

+ 

9.607 
4,>9' 

Highland       

•.    <s 

9,r8S 

- 

3"» 

11 

144.09s 

- 

«74 

North  British         

..     " 

89.997 

- 

1.6SO 

II 

i/>6o,i87 

- 

»3.«oo 

IRISH 

RAILWAYS. 

Belfast  and  Coonty  Down 
Belfast  ft  Northn.Counties 

Oct.  10 
..    >o 

".330 
5,639 

+ 
+ 

67 

aao 

49.930 
•■3.4SO 

+ 
+ 

S6» 
3.»40 

Cork,  Bandon,  ft  S.  Coast 

..    >• 

■.878 

+ 

301 

• 

3>.>34 

+ 

4.48a 

Great  Northern      

„    10 

19.068 

+ 

985 

•5 

3>  1.676 

+ 

I4J6I 

Midland  Great  Western  ... 

„    10 

14,38a 

+ 

3,40l 

■5 

176,800 

+ 

11,310 

*  P 

rom  July 

1. 

RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
September  12,  $11,098  ;  increase,  $1,614.  Aggregate  from  January  i, 
$428,456;  decrease,  $10,635. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  September  13,  Rs.  25.617;  decrease,  Rs.  4.850.  Aggregate 
from  July  i,  Rs.  2.96.302  ;  decrease,  Rs.  15  886. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  entled 
September  13,  Rs.  5.034 ;  increase,  Rs.  3.952.  Aggregate  from  July  I, 
Rs.  57-428 ;  increase,  Rs.  8.688. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
September  20,  Rs.  35.521  ;  increase,  Rs.  6.134.  Aggregate  from 
July  I,  Rs.  2.91.628;  decrease,  Rs.  5  6.709. 

Canadian  Nortiiem  Railway. — Traffic  receipts  for  week  ended 
Oct  7,  $48,400;  increase,  $23,500.  Total,  from  July  i,  $493,900; 
increase,  $181,500. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept  13,  Rs.  15.733;  decrease,  Rs.  2,402.  Aggregate  from  July  i, 
Rs.  2.20,324 ;  decrease,  Rs.  5.606. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
Octol>er,  $12,717;  increase,  $2,787.  Aggregate  from  January  I, 
$521,566;  increase,  $30,410. 

Robilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  13,  Rs.  6.617;  decrease,  R»  2,150.  Aggregate  from  July  I, 
Rs.  89.040;  increase,  Rs.  4.163. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Oct.  II, 
$9,500;  increase,  $1,250. 

White  Pass  and   Yukon  Railway. — Traffic  receipts  for  the  week 
ended  October  7,  amounted  to  $103,500. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  endiiif 
Oct  II,  ;^i,ioo;  increase,  ;^3S.  Total  receipts  from  July  I,  ;^l6,33a ; 
increase,  ;f  i,433- 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct  II,  £<^T,  increase,  /7S.  Aggregate  from  July  i.jf  17,100; 
increase,  £^(13. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  fcir  the 
week  ended  Sept  27,  ;^394;  increase  ;f  12.  Aggregate  from  July  I, 
;f4,4l4;  increase,  ;f452.  ,_        ^  ^ 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
Oct.  12,  ;^i,47o;  increase,  £e,l.  Aggregate  from  July  I,  ;f 33,780 ; 
decrease,  j^i,205. 
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XTbe  Jnveatovs'  IReview. 


October  i8,  lyo^. 


COMPANY    MEETINGS. 


CENTRAL      URUGUAY      RAILWAY      COM- 
PANY    OF     MONTE     VIDEO. 


IVORY     COAST     GOLDFIELDS. 

The  second  ordinary  general  meeting  of  the  Ivory  Coast  Gold- 
fields,  Limited,  was  held  on  Wednesday,  Mr.  M.  'F.  Armstrong 
(the  Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Henry  J.  Barclay)  read  the  notice  convening 
the  meeting  and  also  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  you  will  have  noticed,  no  doubt, 
that  the  accounts  are  made  up  for  nine  months,  and  not  for  the 
usual  period  of  one  year.  I  will  just  explain  to  you  why  this  has 
been  done.  You  have  already  been  informed  that  it  was  the 
intention  of  the  board  to  call  you  together  in  order  that  you  might 
have  the  opportunity  of  hearing  from  your  consulting  engineer, 
Mr.  J.  Norton  Griffiths,  prior  to  his  departure  to  take  up  his  duties 
again  on  the  Coast,  his  opinion  of  your  properties  from  his  own 
personal  examination,  and  the  directors  considered  it  would  be 
convenient  to  the  shareholders  that  the  one  meeting  should  serve 
the  dual  purpose  of  hearing  Mr.  Griffiths  and  receiving  the  report 
and  accounts.  I  trust  you  will  approve  of  the  course  we  have  taken. 
Let  me  now  briefly  deal  with  the  accounts.  The  debit  side  of 
the  balance-sheet  shows  the  issued  capital  to  be  £2-j(>,i&-j.  Of 
this  amount  101,187  shares  were  issued  as  fully  paid,  and  the 
balance — j/^175,000 — represented  our  working  capital,  leaving  us  a 
further  73,813  shares  in  reserve  to  issue  for  additional  working 
capital  when  required.  You  will  also  note  that  the  further  very  sub- 
stantial amount  of  jf  71,089  is  due  on  calls;  a  portion  of  this  has  also 
been  paid  since  the  date  of  the  balance-sheet.  Thus  we  have 
in  liquid  cash  ;£  14 1,231 — a  very  satisfactory  position  for  an  ex- 
ploration company  to  be  in.  (Applause.)  Before  leaving  the 
accounts  I  would  like  to  point  out  that  the  balance-sheet  shows 
that  the  whole  of  the  company's  capital  is  represented  by  assets, 
with  the  exception  of  the  sum  of  XsM^,  and  against  that  you 
hold  45,000  fullv-paid  shares  in  the  Ivory  Coast  Mining  Corpora- 
tion, Limited.  '(Applause.)  With  regard  to  the  expenditure  on 
the  Coast,  this  amounts  to  only  £2,<^:>g  for  six  months'  work  m  a 
most  difficult  country.  I  will  now  formally  move  that  the 
report  and  accounts  be  approved  and  adopted,  and  will  ask  Mr. 
Max  Lyon  to  second  the  motion.  Mr.  J.  Norton  Griffiths  will 
then  give  an  account  of  his  stewardship  in  the  past,  and  let  you 
know  something  of  what  he  proposes  to  do  in  the  future. 

Mr.  Max  Lyon   seconded  the  motion. 

Mr.  J.  Norton  Griffiths,  the  company's  consulting  engineer,  who 
was  enthusiastically  received,  said  :  —Mr.  Chairman  and  Gentle- 
men,— It  is  with  much  pleasure  that  I  have  acceded  to  the  request 
to  meet  you  to-day  for  the  purpose  of  giving  you  such  informa- 
tion of  our  work  as  may  be  of  interest  to  you  as  shareholders.  After 
a  general  statement  of  the  work  accomplished,  and  the  nature  of  the 
company's  various  interests,  he  continued ;  The  policy  that  I 
should  recommend  is  that  as  we  come  across  a  group 
of  concessions  which  on  exploration  prove  worthy  of  development, 
we  should,  in  a  similar  manner,  as  we  have  done  in  the  past, 
sell  our  interests  to  subsidiary  companies,  which  would  undertake 
their  finance  and  development.  This  course  is  obviously  neces- 
sary when  you  consider  the  vast  amount  of  territory  you  have  yet  to 
explore,  which  it  would  be  virtually  impossible  for  one  company  to 
thoroughly  open  up.  Therefore,  the  position  the  Ivory  Coast 
Goldfields  should  look  forw.ard  to  is  that  of  a  large  finance  com- 
pany, with  many  subsidiary  companies  belonging  to  it,  bringing 
in  large  profits  to  the  parent  company,  and  this  position,  I  think, 
should  be  attainable  in  a  very  short  time.  One  word  in  con- 
clusion. I  wish  to  draw  your  attention  to  the  fact  that 
your  company  is  not  opening  up  a  mine.  By  this  I  mean  that 
you  have  not  sent  out  an  engineer  and  staff  to  a  given  spot  of  a 
few  acres  dimensions  where  they  are  to  lay  in  their  stores  and  to 
commence  laying  out  their  mine.  No,  we  opening  up 
a  country,  not  one  mine,  and  our  policy  has  necessarily  been 
to  test  the  v.alue  of  a  series  of  concessions  covering  a  vast  area,  in- 
stead of  devoting  the  whole  of  our  attention  to  the  development 
of  one  or  two  particular  concessions.  In  pursuing  this  poUcy  I  have 
personallv  covered  over  700  miles,  which  distance  has  been  almost 
equalled  by  many  of  your  staff,  and  I  think  it  is  a  matter  of  great 
good  fortune  that  our  first  six  months'  prospecting  work  has  been 
so  successful  as  to  enable  us  to  float  an  important  subsidiary  com- 
pany, which,  I  think  you  will  agree  with  me,  has  a  highly  promis- 
ing "future.  I  fully  expect  that  during  next  season  I  shall  be  able 
to  do  better  work  than  in  the  past,  for  athough  these  concessions 
described  are  undoubtedly  very  promising,  you  must  remernber 
that  so  far  we  have  only  touched  a  fraction  of  our  vast  holdings 
in  the  country.  We  have  just  heard  of  the  appointment  of  M. 
Clozel  by  the  French  Government  to  the  Ivory  Coast,  and  of  his 
departure  for  Africa  this  month.  I  am  sure  that  from  this  gen- 
tleman, with  his  progressive  ideas  and  great  knowledge  of  the 
country,  together  with  Col.  Binger  at  the  Colonial  Office  in  France 
(to  whose  fame  we  need  not  draw  attention  in  connection  with  his 
great  services  to  his  country),  we  shall  receive  every  assistance 
towards  opening  up  the  country,  and  that  many  of  our  initial  diffi- 
culties will  be  smoothed  away.  If  under  this  new  regime  the  Govern- 
ment will,  as  I  anticipate,'  assist  in  opening  up  this  goldfield, 
France  may  yet  realise  her  great  dream,  and  find  herself  in  posses- 
sion of  one  of  the  richest  colonies  in*  the  world.  (Applause.) 
The  resolution  was  then  put,  and  carried  unanimously. 

Votes  of   thanks  to    the    Chairman  and    Mr.    Griffiths  concluded 
the   proceedings. 


The  ordinary  general  meeting  of  the  proprietors  of  this  company 
was  held  at  the  River  Plate  House,  Finsbury  Circus,  £.C.,  on 
Friday,  October  17,  Mr.  Reginald  J.  Neild,  Chairman  of  the- 
company,  presiding. 

The  Secretary  (Mr.  H.  C.  Allen)  read  the  notice  convening  the 
meeting. 

The  Chairman  said :  When  I  last  addressed  you,  the  position 
of  the  company  was  not  critical,  but  somewhat  embarrassed,  owing 
to  the  heavy  capital  commitments  which  we  had  been  forced  to- 
undertake,  and  the  very  adverse  circumstances  of  the  money 
market  that  had  prevailed  during  the  previous  two  and  a  half 
years.  In  addition  to  that,  we  had  suffered  an  unprecedented 
misfortune  in  the  sudden  washing  away  of  our  two  principal 
bridges  by  floods,  the  like  of  which  were  unknown  in  Uruguay  up 
to  that  time.  When  I  came  before  you  and  laid  a  full  account  of 
our  position  before  the  meeting,  there  was  no  difficulty  whatever 
in  getting  your  authority  to  raise  further  capital  in  order  to  com- 
plete the  works  that  we  had  in  hand,  and  to  put  our  capital  account 
on  a  proper  basis.  You  authorised  us  to  borrow  ;^25o,ooo  by 
means  of  second  debentures,  and  these  were  negotiated  on  very 
favourable  terms,  considering  the  position  of  the  market  at  the 
time,  and  I  am  very  happy  to  say  that  the  result  has  been  to  place 
our  finance  on  a  sound  footing,  and  enable  us  to  lay  before  you 
to-day  a  position  far  more  comfortable,  and  altogether  more 
businesslike,  than  we  were  able  to  do  on  the  last  occasion.  There 
is  no  need,  I  think,  for  me  to  go  into  the  history  of  the  circum- 
stances that  caused  the  burden  of  constructing  the  Western  Exten- 
sion to  fall  so  heavily  upon  the  parent  company.  The  present 
position  to-day,  from  the  capital  point  of  view,  is,  that  our  con- 
struction is  entirely  complete,  that  our  Western  Extension  is  in- 
corporated with  the  general  network  of  the  company's  lines,  that 
the  Santa  Lucia  bridge  has  been  completed,  and  carrying  traffic, 
and  that  the  construction  staff,  which  we  had  on  that  bridge,  has 
now  been  able  to  be  turned  over  to  the  San  Jose  bridge,  which  is 
the  last  important  work,  and  I  have  no  doubt  that  within  a  few 
months  we  shall  be  able  to  advise  you  that  that  is  also  completed. 
Naturally,  you  will  be  rather  interested  to  know  how  our  resources 
stand,  and  what  our  financial  position  is  on  the  completion  of  all 
this  work.  On  June  30,  gentlemen,  we  had  ^^96,000  of  unissued 
6  per  cent,  debenture  stock,  which  will  provide  us  with  a  sum  of 
money  of  somewhere  about  ;£i20,ooo  ;  and  in  addition  to  that,  we 
have  invested  in  our  business,  I  think,  ;£4i,ooo  or  ;^'42,ooo  at  the 
credit  of  reserve  account,  and  another  reserve  in  Monte  Video  of 
Government  bonds,  to  the  extent  of  ^1^153, 000,  which,  when  sold, 
if  to-day's  price  can  be  maintained,  we  may  count  upon  for  pro- 
ducing us  somewhere  about  ;^qo,ooo ;  so  although  the  cupboard  is 
not  f)articularly  well  stocked,  it  cannot  be  said  to  be  bare,  and  I 
think  we  can  see  our  way  to  having  a  little  in  hand  even  when  we 
have  completed  all  the  constructions  which  are  now  drawing  so 
very  near  to  their  termination.  The  reserve  fund  will  practically 
be  absorbed  by  the  revenue  proportion  of  these  two  bridges  to  which 
I  have  alluded,  and  having  found,  as  we  have  found,  through  all 
these  troublous  times,  the  enormous  advantage  of  those  reserves 
that  we  have  piled  up  in  better  times,  I  do  not  think  you  will 
withhold  your  sanction  from  the  proposal  we  make  in  the  report 
to  begin  to  build  up  these  reserve  funds  again  by  transferring 
;^io,ooo  out  of  the  very  moderate  results  we  are  able  tg  show  this 
year.  We  believe  that  the  development  of  the  Western  Exten- 
sion is  likely  to  be  a  rapid  one,  and  if  that  is  the  case  we  shall 
undoubtedly  very  soon  be  called  upon  for  more  rolling  stock.  I 
should  like  to  say  a  few  words  with  regard  to  the  results  of  this 
past  year's  working.  Undoubtedly,  the  principal  note  which  we 
struck  when  I  propounded  last  year's  accounts  to  you,  was  that 
we  had  on  this  side  been  thoroughly  determined  that  our  friends 
in  Monte  Video  must  pull  in  their  horns  an<l  manage  the  business 
on  a  much  more  economical  footing  than  had  been  the  case  in  some 
rears  past.  We  were  not  satisfied  that  everything  was  being 
done  that  could  be  done,  and  we  therefore  enlisted  in  our  service 
our  friend,  Mr.  Frank  Henderson,  formerly  manager  of  the 
Central  Uruguay,  who  knows  it  and  its  necessities,  and  its  wants 
and  troubles  from  beginning  to  end,  and  who  is  now  the  general 
manager  of  the  Buenos  Ayres  Great  Southern.  This  visit  of  his 
was  made  at  great  personal  inconvenience,  in  the  month  of 
February  of  this  year,  and  the  result  has  been  a  very  great  im- 
provement in  the  results  of  the  railway,  counting  from  April  on- 
wards. In  any  case,  we  can  look  back  upon  by  no  means  an 
unsuccessful  year.  An  examination  of  the  comparative  statements 
in  vour  report  will  show  you  that  almost  every  branch  of  traffic 
shows  some  improvement,  certainly  no  going  back,  and  in  the 
most  important  items,  such  as  building  material,  grain,  wire,  and 
posts  used  for  fencing  the  estancias,  and  above  all  in  the  item 
under  the  head  of  animals,  very  handsome  increases  are  shown 
throughout. 

The  Chairman  went  on  to  say  that  the  results  on  the  combined 
system  for  the  months  of  July  and  August  are  better  than  last  year 
by  ;£8,466,  but  the  North-Eastern  is  still  a  heavy  charge.  He 
dealt  fullv  with  other  matters,  and  declared  that  development  is, 
though   slow,  sure. 

The  Chairman  concluded  by  moving  the  adoption  of  the  report. 
Mr.    Loftus  Fitzwygram  seconded  the  motion,   which  was  agreed 
to.     The  dividend  resolution  was  adopted,   and  Mr.   H.  G.  Ander- 
son was   re-elected    a  director.  _  Ij 
Meetings  of  the  proprietors   of  the   Northern   Extension   and  the     M 
F.astern   Extension  were  afterwards  held,  and   the  adoption   of   th^     '' 
reports  was  agreed  to  without  discussion. 
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Prices   of   Mine    and     Mining    Financp 
Connpanies'    Shares. 

Sharei  £,\  each,  except  where  otherwise  «tated._ 


FOREIflN   RAILWAYS. 


a- 
:a  . 

2-C 
0. 


Name. 


8  . 

•Pi!- 

0." 

MS 

e  „ 

S3 

II 

u  ■ 

u    ia£| 

Nahi. 


.5  - 1  .5  » 
SI    S£ 

0     D 


South  African. 


3J 


I 


5 

6 
8U 
3A 
»3* 
3H 
'I 
6|i 


SI 

« 


3l 
6 

.TV 


if 


3 

as 


Angelo   

Anglo  French  Ex 

Apex    

Bantjea  ,.. 

Barnato  Consolidated 
City,and  Suburban,  ;^4 

Comet  (New) 

ConH.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Koodepoort ... 

Kast  Hand 

Kast   Hand  Kxtension 

Ferreira 

French  Rand  

Ceduld    

(leldenhuia  Estate 

Goch. 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henrv  Nour.se 

Heriot. 


'f* 


ohannesburg  Con.  In. 
ubilee    


Junipers  ... 
Kleinfontein. 
Knight's  ..., 
Lancaster  ... 


Langlaagte  Estate 

May  Consolidated    ... 
Meyer  and  Charlton 

Moddcrfontein      

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
-  H      Porges-Randfontein 
iii^    Rand  Mines  <new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  ^^5  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  L\ 

S.A.  (iold  Trust    

Tati  Concessions 
Tr'nsv'al  Dev'lopme't     i 
Transvaal  Gold  Eats,     a 

Treasury 6 

United  Koodepoort        3  \ 

Van  Ryn      3 

Vogelstruis     1 

Wemmer      13 

West  Rand     1  g 

Wolhuter,  ^^     5 

Worcester   a 


3H 

"i* 

5r 
10 

3 
3 
3 

II 

3A 
\ 


Deep  Level». 


Angelo  Deep    3J 

Bonanza 6 

Crown  Deep 15^ 

Durban       Koodepoort 

Deep    3^ 

East  Rand  Deep lA- 

Geldenhuis  Deep   x\\ 

Knight's  Deep     4I 

Nigel  Deep   i^ 


Rhodesians. 


Bechuanaland  Ex iS 

Chartered  B.S.A.  3A 

Charter     Trust      and 

Agency    \\ 

Clark's  Cons ft 

Colenbrander 5/ 

Geelong lA 

Globe  and  Phcenix 4} 

Lomagunda    Develop- 
ment      3J 

Mashonaland   Agency  3^^ 


3>'l 

n\ 

'} 

h 

5 

I 

:f 

f 

^1^ 

Do  Beers  Deferred 22^ 

Do.   Preferred igA 

Eland's  Drift  Diamond  i 
Frank  Smith  Diamond  3 
Jagersfontein  25 


Diamonds. 


3   I 
26; 


Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Koodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 


Kamfersdara  

Kotfyfontein  

Lace  Diamond    

Orange     Free    State 
Diamond 


5 
3.. 

It- 

if 


It 


4/3 

"7/9 

3/9 

9  A 

•9/3 


ri 
7/6 


idis 
Apr 

idis 


.'J 

3^^ 


a 


Associated    j^,i 

Do.     Nrn.  Blocks  3k 

Do.    Mt.  Jackson  | 

Brownhill  Extended  i^ 

Burbank's   Birthday  jj 

Chaffers  4/    4/^ 

Coamopit  n  Pr'pri't'y  i8/i5 

E.  Murchison    ^^ 

Golden      Horseshoe 

New  Shares    8fJ 

Great  Boulder,  2/   ...  19/6 

Do.    Main  Keet,  10/  12/ 

Do.  Perseverance  loft 

Do.  South A 

Great  Fingali  6jJ 

Hainault    ^ 

Hampton  Plains     ...  f 


Australian. 


Abbontiakoon   ff 

Abosso ,(,pni 

Akinassi(New) Jpm 

Ashanti  C'sols,  i/pd.  Apm 

Do.         Goldaelds...  13 

Ashanti  Sansu  iX 

Bibiani,  fully  pd i* 

British  Gold  Coast  ...     aj 

Chida  (Wassau)    Idis 

Fanti  Consolidated...  |nm 

Do.    Corporation    ...     f 
Fanti  Minca(rullypd.)  }dis 


ij        3^ ;   Hannan's    Brownhill 

3-ik      ^H;    Hannan's  Oroya  

8        73     Ivanlioe,  Gold  Corp. 

lA       '&    Ivanhoe  South  

«       3>ll    Kalgurli   

4/6         ii    Lady  Shenton  

l8/6       2A    IJike  View  Cons  

A        I     London  &  W.A.  Ex- 
ploration   

8|  }      Millionaire 

i8/6xd       ift    Peak  Hill     

13/0      iX    South  Kalgurli 

9A        fii    SonsofGwalia 

'    W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt  Morgans 
White  Fe'th'rMnRf. 
West  African. 


idis 
Jpm 
SPm 
Ipm 
mJ 

atJ 
Jdls 
Apm 

f 


G'ldC'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

U  &  W.  Af.  G.Synd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkwa 

Taquahand  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Anaconda,  35  uols.  .  . 
Balaghftt,  luly  paia  .. 
Brilliant,  St  (ieorge's 
Broken  Hill  Prop.     ... 

Cape  Copper  j^a    

Champion  Keel,  los.... 

Con.  Gold  N  Z 

Copiapo,  ;^8 

Coromandrl     

Exploration    

Froniino  &  holivia    ... 

Le  Koi    

Do.     (No.  a)    

LibioU,.^*5        

Linare...,  a'i  

Mason  jt  Harry,  £t  ... 
Mniint  l.v'Il.  /i 


Miscellaneous. 


s 

•iA 

■    -A 

M/b 

21/6 

'    iA 

'i 

■ll 

'    7 

H 

2Q/6 

I 

10/6 

•I 

3 
1 0/0 

:  9/ 

J 

48 

% 

9 

'  i 

143* 

'* 

> 

16/6 

'! 

'i 

5 

1     5 

i 

i 

Mount  Lyell,  North  " 
M'nt.  Morgan,  i78.6d. 

Mysore,  los 

M>sore  Goidfields,!^/ 

Do.     West,  19/    ... 

Do.    W'ynaad,  19/ 

Namaqua.jjj     

Nickel  Corporation 
Niinrod  Syndicate  ... 
N'ndydroog,  i<?/  shrt. 
Ooieguiii      

Do.         Prel 

RioTinto,  ijs    < 

St.  John  del  Key     ...  1 

Tharsia  ,/a     

Waihi    

Ymir      


'A 


CROSS  TRArnc  ros  wus. 


oiKM*  nume  to  dmc 


Week 
ending 


AlDOIUt. 


In.  or 
00  1901. 


Dsc*! 


In.  or  Dec. 
OD  1901. 


Alcoy  and  Gaodia 
Antora|(asU(ChiH)and 

Bolivia  

Argentine  Gt.  Western 
AlKeciras(fiibraltar)... 
Bahia  Blanca  ft  N.W. 
Buenos  Ayres  ft  Pacific 
Buenos  Ayres  ft  Rus'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn.j 

Do.  Weatern; 

Do.  Enaenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 
Do.      Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosarlo 
Costa  Rica 
Cuban  Central... 
(a.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 

Leopoldina      

Mexican  

Mexican  Central 

Do. 

Do.   Southern     ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 
San  Paulo 


Pct.il 

Aug. 
Oct.  r 


Oct.  II 

Sept  13 
OcL    4 


United  Havana  ...I 

Villa  Maria  ft  Rufino 
Western  of  Havana 
West  Flanders 


Sept.  28 
Aug. 
Oct.  14 
Oct.    4 

Sep.  3ot 
Oct.  I 

Sept.* 

.1       M 

Oct.  '1 


Pa.  u,aoo  +  Pa.a.ooo  •• 


•<a6/ioo  + 


Pa.37,26j 
894 

10,663 


4I.4M 
♦4.3«o  + 
33,618  + 

«.•*? 
».509 

a,96o 

S.045 

>.9>5 

»i045 

3,3«8 

a.383 

S.549 

•  .38 

70,800 

•8,453 

91,000 

»539.77> 

||»49i,o65 

17,220 

28,276 

18,416 

9.r6> 

*436,35o 

"7,094 

4,608 

689 

3.>05 

a.>99 


74.000     a 
+  69    ♦ 

:  -it 


>.375 

a.983 

8.684 

3 

4« 

4 

3a 

500 

llO 

80 

980 

75 

1,711 

«.35> 

125 

6,560 

3.993 

13,700 

I4i.5>7 

$260,560: 

•a,a5«i 

8.779; 

1.950I 

■.089: 

1,675 

7,930 

18 

343 

770 

3 


A     i      2 


4.373- 

84.M5- 
191,360- 

7i.'4S - 
35,015'  - 

«9»,03J  - 

37.355  - 

I45/>13  + 

•7.141  - 

•  .337.030  + 

673,363  + 
1,439,100  + 


79 

30,495 

9.345 

9.690 

M9S 

30.3*3 

31,983 

3.337 

»*47 

'55.390 

56,473 

383,000 


1*837,955'+  »390,937 

522,673  +  176,047 

888.7761;-  »I74,119 

•38,443!+  33,J97 

113.706+  415 

1,301,6001-  7,755 

7S3,403|+  73,383 


33,065,+ 
46.699  + 
44,937t  + 


3,835 
6,163 
1,90a 


*  For  month  ended.  t  Forinighl  ended.  ;  Monthly  retums. 

♦  From  July  i,  1903.  I|  Net.  •*  From  January  i,  1903. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

CROSS  TRAmC 

TO  DATB. 

NAME. 

Week 
ending 

In.  or  Dec 

"^ 

In.  or  Dec 

Amount. 

on 
1901. 

u 

Amount. 

on 
•901. 

Bengal  Nagpur 
Bengal  &  l5.-W. 
b'mb'y  &  B'roda 
Do.  State  Lines 

Oct.  11  1  Rs.3.21.000 

-  K8.27.132j    i 

<s.3i.42.397 

+  R.i.36.ib3 

Sept.13 

Ks.i. 23.400 

+  Rs.15.112   i 

<a.i5.7o.i40 

+    R.  17.908 

Oct.  II 

Rs.a.as.ooo 

—       ^ 

Is. 3. 340.000 

+      K.5.000 

,,    11 

Rs.  3.60.000 

-  Ri. 91.000     ^ 

Is.  57. 15.000 

-  R.8.90.000 

Burma     

„    13 

Rs.i. 79.437 

+    Rs.2.577     i 

18.20.17.525 

—    R.31.074 

Delhi  Umballa... 

„       4 

R8.29.700 

-      R. 3.800     i 

Rs.3.6S.2oe 

-  Rs.  38.300 

East  Indian 

„     11 

Rs. IT. 90. 000 

-R. 1.91.000     t 

ll. 71. 88.000 

-Ra3.76.oco 

Gt.  Indian  Penin. 

,,     11 

Rs.4.93.500 

-    R.73.830     t 

Rs. 6. 36. 042 

-R.  4.74. 200 

Madras 

,,     11 

;£3i,o83 

+        ;£  1,650 

;£  296,908 

+        i;6,333 

South  Indian    ... 

„     13 

Rs.2.19.234 

+  Rs.23.659 

4 

18.21. 30.039 

+  R.1. 15.181 

South  Behar    ... 

Sept. 20 

Rs.9.806 

+     R8.3.6u4 

R8.96.842 

-  R  8.26.304 

Sthrn.  Mahratta 

„    20 

Rs.l.63.585 

+  Rs.37.435 

t 

(s.  19.60.403 

+  R.  3.43.179 

Southern  Punjab 

Oct.    4        R8.35.500 

-   R8.3.073 

Rs.3.94-400 

-R.  3. 33.114 

West    of    India 

Portuguese   ... 

Sept.20         Ks.4.568 

-    Rs.537   ♦  1 

Rs.48.642 

-    Rs.7.468 

t  From  January  i,  1902.                 i  From  July  1,  190a. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

CROSS    TRAFFIC   FOR  WEEK.     |    GROSS    TRAFF 

C  TO  DATX. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec.f»-| 
on  .901.   10  J 

Amount. 

In.  or  Dec 
on  1901. 

1                      dels.  1         dols.  1 

doU. 

dols. 

Canadian  Pacific    ...lOct.    7           873,000!+       78.000 

•3 

ii,37«,poa 

+  1,250,00a 

Chesapeake  ft  Ohioi     „      7           384.000  -       65,000 

•  1 

3,648,000 
1.9S9.000 

-  1,005,000 

Chicago  Gt. Western 

,,        7    i             152,000  —             2/300 

•3 

-     141.000 

Den  ver&Rio  Grande 

„      7ti         3711,000+      136,000 

'^ 

4*4«.ooo 

+  tl.55l,ooo 

Gr.  Irk.,  Main  Line 

„      14    1             108,917  +             4,814 

•4 

•,598,343 

+      103  854 

Gr.  Trk.,  Western ... 

„      14 

19.538  +        3.130 

14 

373,833 

+        18,316 

Do.  Det.,G.H.&Mil. 

„      14 

5,249  +           851,  14 

76,18* 

+          7,6«s 

Louisville&Nashv'le 

..      7 

677,000  +       61,000   13 

8,876,000 

+  1,105.000 

Miss.,  K.,  &  Texas... 

..      7 

356,ooo|—       66,000 

•1 

4,736,000 

+      203.000 

Norfolk  ftWestei-n... 

„      7 

355,000  +        17,000 

■1 

5,252,000 

+     964. oco 

Southern       

„      7  j         637,000+        60,000 

•1 

11,055,000 

+  l,i6<.ooo 

St.  Louis  S.  Western 

Sep.  38  !        3o8,ooo<  +        3,000 

.» 

1,656,000 

+          to.OOo 

S.  Louis  and  S.Fran. 

Oct.    7  i        460,000;+      61,000   13  '     5,926.000 

+     9'o.coa 

Wabash         

„      7  1         430,000!+       34.oe 

10 

13 

5.e70«o 

+     toi.oco 

*  For  nine  days  ended.  t  Includes  bcnver  Wesicru  canupjtft. 

MONTHLY  STATEMENTS, 


NET  KARNINCS  FOR  MONTH. 


Month. 


Atchison       

Canadian  Pacific  ... 
Chic,  Mil.  &b. Paul 
Denver  &  Rio 

Erie      

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Mis».  X.  &  Icxas  ... 
New  York , Cm.  it W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacihc     ... 

Southern       

Union  Pacific 
Wabash  


Aug. 


Sept. 
Aug. 

Aug.* 

Aug. 


Amoimt. 


In.  or  Dec. 
on 
1901. 


RET  KAMKINC9  10   IIAIK. 


^i 


Amouufc, 


In. 


dols. 
1,700,000 

1,513,000 

657*000 
i,sa7,ooo 

161*000 
4,000 
7,000 

719,000 

8?6,ooo 

1 ,663.000 

89,000 

7M.OO0 
9,260,000 

536,000 
a,  iw7,coQ 
1,056,000 
8,093,000 

611,  ore 


do  lit. 

279.000 
SI. 000 
5!},ooo 

35.000 

179,000 
4,000 

3.300 

1.900 
a84.cco 

83,000 
aoo.uoo 
IS9000 

9^(000 
893,000 
t«3  000 
55..000 
117.000 
l64,UA  ; 
108  coi 


aula.'     I 

3,456.000^  - 
3.539,000'+ 

i,694,otoj  + 
*.J57»<-'oo^!  + 

a,  I  ■c»,ooo,  - 


305 


753.000- 

i,63t,u.o  *- 

14,3;  0.000'  ^ 

IT}  ivj.  ;  - 
>.347."-«-!  + 

»b,3j«.«oj*  . 

l,04^ocx  - 
«,4d«,000|  - 
|,»4»,CO0<f 

4,.0.,*.-O.-j  f 


.ori>«c 
on 
1901. 

co6,ooo 

137.000 

.  ^,000 

153.000 
441.000 

.7.-00 

i.iOO 

.I.UOO 
5>^O0O 
>41.CCO 
^v>,oro 
./3.«0 
I  t.,aoo 
:.3«>,ooc 
.3J.«*o 
-,>4,O0U 
l.->,000 


*  buteinent  ol  gro«a  irattic. 


T  S^nrpittSatMrnotfuoK  HMM«*L. 
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PUBLICATIONS. 


LE6IL  EPITOMES  FOR  GENERIL  OSE. 

Price  28.  6d.      Fcap.  8vo.  cloth. 


No.  I. 

Law  of  Sales  of  Stocks  and  Shares.     By 

Charles  Frampton  Stallard,   M.A.  (Oxon.),  of  Gray's  Inn, 

late  Holt  Scholar,  Barrister-at-Law. 

"  The  law  is  clearly  and  concisely  given,  and  the  book  should^  certainly 
assist  those  who  are  concerned  in  de'alings  with  stocks  and  shares."— 

Law  Tithes. 

"Cannot  fail  to  be  of  service  to  many  who  have  dealings  in  stocks  and 
shares." — Bankers'  Magazine. 
"An  excellent  little  handbook."— :t/a«cA«/c>-  Guardian. 


No.  II. 

Law  of   Banks  and   Bankers.      By  W. 

DE    Bracy    Hereert,    M.A.,    LL.M.,    of    the    Inner   Temple, 
Barrister-at-Law. 

"A  clear  and  readable  exposition  of    the   English    law  of  Banker  and 
Customer."— 5co/s;*/a«. 

"  Clear  and  simple  in  its  style  .    .     and  appears  to  be  absolutely 

accurate." — Law  Times. 

"  Members  of  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
uaelul." — Glasgow  Herala. 

"A  useful  little  manual  in  which  the  law  of  banking  is  set  down  in  simple 
terms."— PoiVy  News. 

"  A  good  index  adds  to  the  value  of  this  well-compiled  little  handbook."— 
Publishers'  Circular. 

"This  book  is  intended  for  lay  readers  ;  but  reference  to  important  cases 
are  added,  so  that  it  can  be  consulted  with  profit  by  the  profession."— 

Bankers'  Magazine. 

"  There  are  a  good  many  treatises  on  this  complex  matter,  but  as  far  as  I 
know,  none  of  them  approaches  this  in  comprehensiveness  or  lucidity."— 

fournal  of  Finance. 


No.  III. 
Now  Ready. 

The   Law  of  Fixtures  and  Repairs  as 

between  Landlord  and  Tenant.      By  W.  de  Bracy 

Herbirt,  M.A.,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law, 

"  Explains  the  law  on  the  question  plainly  and  concisely,  but,  at  the  same 
time,  with  accuracy,  and  will  prove  serviceable  to  property-owners,  agents 
and  tenants."— .</o«cA«s/»r  Guardian. 

"  An  excellent  handbook."— l'or*sAir«  Post. 

"  Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  condensation.  It  is  written 
lucidly  and  to  the  point,  and  contains  the  knowledge  necessary  for  practical 
purposes.  Altogether,  it  can  be  safely  recommended  as  a  trustworthy  guide 
for  the  many  laymen  who  have  to  deal  with  questions  on  the  subject  in  the 
course  of  their  business,  and  it  may  also  be  of  use  to  lawyers  as  a  handy  book 
on  the  topic."— i<iu>  Times. 


No.  IV. 

The  Law  relating  to  Commission  Agents 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  H. 

M.  GivEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

"The  manual  is  a  marvel  of  lucidity,  the  arrangement  of  contents,  cases  cited, 
and  index  having  formed  no  small  part  of  the  labour  involved  in  preparing  the 
\mo^."— Dundee  Advertiser. 

"  The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 
instructing  them  as  to  the  legal  principles  and  decisions  in  accordance  with 
which  their  remuneration  can  be  sued  for."— Sco/siiio«. 

•  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's 


BOOKS    BY   A.    J.    WILSON. 

Editor  of  the  **  Investors'  Review." 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net 

(post  free,  is.  2d.). 

Practical  Hints  to  Investors. 

'*  The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
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Turkey's    Romantic    Credit. 

Turkey  has  gained  for  herself  in  the  European  money 
market  a  reputation  for  dishonesty  which  is  really  not 
deserved.  It  is  true  that  she  never  spontaneously  makes 
provision  for  the  payment  of  a  debt,  and  never  pays  one 
creditor  without  taking  the  equivalent  from  another.  That 
is  due,  however,  not  to  any  inherent  dishonesty  in  the 
Turkish  character,  but  simply  to  the  fact  that  the  country 
lags  a  few  centuries  behind  the  rest  of  Europe  in  its  poli- 
tical evolution.  Its  financial  administration  is  indeed 
slowly  emerging  from  the  chaotic  condition  in  which 
Europe  found  it  half  a  century  ago,  but  even  to-day  the 
Turkish  Treasury  lives  from  hand  to  mouth,  and  "  to- 
morrow's tangle  to  the  wind  resigns." 

For  the  Turkish  Government,  therefore,  debt  and  in- 
solvency are  synonymous  terms,  unless — and  this  is  an 
imjwrtant  reservation-— the  creditors  of  the  State  can  lay 
hands  on  the  State  revenues  and  pay  themselves. 

This  is  the  lesson  which  the  European  investor  learned 
in  the  first  period  of  his  relations  with  the  Turkish  Govern- 
ment—the Credit  period,  dating  from  1854  to  1876;  and 
which  he  has  put  into  practice  in  the  second,  or  Control 
period,  from  i88i  onwards. 

Turkey  became  insolvent  from  the  date  of  her  first 
public  loan,  1854,  and  in  1876  she  defaulted  for  about 
;£2oo,ooo,ooo — a  case  of  total  bankruptcy.  Since  1881 
the  mass  of  her  foreign  creditors  collect  a  portion  of  her 
revenues  directly  and  jxiy  themselves.  As  a  certain  section 
of  her  foreign  creditors,  however,  to-day  lacks  this  effective 
guarantee,  Turkey  is  again  insolvent,  and  heading  straight 
for  bankruptcy,  of  a  partial  kind.  It  might  be  interesting 
to  speculate  whether,  in  the  event  of  a  second  Turkish 
bankruptcy,  the  European  banking  interest  would  be  able 
to  impose  on  Turkey  a  perfected  and  thoroughgoing 
system  of  Control,  or  be  forced  to  tolerate  a  fresh  reduc- 
tion of  its  claims.  The  purpose  of  this  article  is,  however, 
not  to  speculate,  but  simply  to  review  the  position  in  a 


disinterested  spirit,  and  let  the  reader  form  his  own  coo- 
clusions. 

The  Turkish  monetary  system,  described  by  Ottomar 
Haupt  as  being  "  from  time  immemorial,  in  a  state  of 
chaos,"  mirrors  truthfully  the  chronic  disorder  of  that 
country's  internal  financial  arrangements.  But,  prior  to 
the  year  1854,  Turkey  could,  at  all  events,  boast  of  a 
virgin  record  in  the  matter  of  jmblic  debt;  she  owed 
nothing  to  the  foreign  capitalist.  In  that  evil  hour,  how- 
ever, Turkey's  well-intentioned  though  mistaken  allies 
backed  her  bills  in  the  European  money  markets,  and 
launched  her  headlong  into  foreign  debt.  In  the  course 
of  the  succeeding  twenty  years,  a  period  of  absolute  peace, 
the  Turkish  Sultan  put  his  seal  to  bonds  for  j^2  2 1 ,000,000, 
producing  _;£ 1 1 9,000,000  in  hard  cash. 

Needless  to  say  the  mass  of  this  wealth  was  squandered 
in  a  semi-barbarous  debauch.  All  that  remained  to 
Turkey  out  of  the  cash  pwoceeds  of  her  immense  debt  was 
a  temporary  improvement  in  her  armaments  that  might 
have  been  valued  at  _;^io,ooo,ooo  at  the  outside;  and  about 
800  miles  of  railway  line  in  European  Turkey  which  served 
the  State,  of  course,  to  some  extent,  but  which,  owing  to  a 
flaw  in  the  concessionnaires'  contract  that  surprised  nobody, 
the  State  did  not  own,  in  spite  of  having  paid  for  it* 
The  spirit  in  which  these  foreign  loans  were  raised  is 
exemplified  by  a  credible  anecdote  told  by  Sultan  Abdul 
Medjid.  In  a  moment  of  post-prandial  relaxation,  that 
potentate  once  boasted  to  his  courtiers  that  the  magnifi- 
cent marble  palaces  he  had  recently  had  built  cost  him 
nothing  more  than  "  forty  okes  "  (about  one  hundredweight) 
of  paper,  referring,  of  course,  to  the  Imperial  Tuikish 
bonds  launched  on  the  European  markets,  and  sold  for 
tons  of  gold. 

The  Turkish  loan  market  reached  saturation  jx>int  in 
1873,  and  in  1876  Turkey  became  a  total  bankrupt  The 
gross  revenue  of  the  Empire  at  that  date  was  not  much  in 
excess  of  the  total  annual  debt-charge  (^^i  1,700,000), 
which  her  rulers  had  pledged  themselves  to  pay;  and 
there  was  as  little  likelihood  of  the  Sultan's  honouring  his 
bonds  in  full  as  of  his  voluntarily  partitioning  his 
dominions  amongst  the  several  European  Powers.  No 
fraction  of  that  debt-charge  would  ever  have  been  paid 
without  some  violent  alteration  of  the  status  quo. 

The  Russian  invasion  followed  swiftly  on  the  bank- 
ruptcy of  1876;  and,  after  Turkey  had  been  decisively 
defeated,  her  creditors  insisted  on  a  settlement  A  settle- 
ment in  full  would  have  obliterated  Turkey  from  the  list 
of  independent  nations,  but  her  new  friend,  Bismaidc, 
help)ed  her  out  of  the  difficulty  by  bringing  about  a  com- 
position of  two  shillings  in  the  pwund.  By  the  terms  of 
settlement  made  in  1881,  and  confirmed,  for  form's  sake, 
by  an  Irad6  or  Imperial  Decree,  the  claims  of  the  most 
directly  interested  banking  group  (the  Ottoman  Bank  and 
its  Levantine  associates)  were  acknowledged  in  full,  about 
;^7 ,400,000,  as  a  priority  charge,  while  the  claims  of  the 
ordinary  foreign  creditors  (about  _^2oo,7oo,ooo,  including 
some  arrears  of  interest)  were  practically  reduced  by  90 
per  cent ;  their  nominal  value  was  first  cut  down  to 
^106,400,000,  and  on  this  reduced  figure  only  i  per  cent 
of  interest  was  guaranteed. 

To  ensure  the  regular  payment  of  this  diminished  debt- 
charge,  a  system  of  Control  was  established  over  certain 
of  the  State  revenues,  that  is  to  say,  a  special  administra- 
tion was  organised,  under  international  management, 
practically  independent  of  the  Turkish  Government,  and 
charged  with  the  duties  of  a  bailiff,  on  behalf  of  Turkey's 
foreign  creditors.     This  radical  measure  n»arks  the  open- 

*  Hence  the  late  Baron  Hirach's  coloaaai  fortnae. — Ea 
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ing  of  the  second  period  in  the  history  of  Turkish  finance. 
Now,  for  the  first  time  in  her  history,  Turkey  commenced 
to  pay  her  public  debts. 

The  scope  of  that  Control  has  been  considerably  ampli- 
fied since  1881.  Instead  of  endeavouring  to  shake  off 
this  foreign  interference,  the  Turkish  Government  has,  at 
the  instigation  of  its  foreign  bankers,  made  use  of  the 
Control  as  a  borrowing  machine;  and,  by  ceding  fresh 
slices  of  revenue  to  this  new  administration,  largely  in- 
creased her  foreign  debt  in  the  last  twenty  years.  To-day 
that  administration  collects  a  gross  revenue  of  _£4,20o,ooo, 
or  more  than  one-fifth  of  the  total  revenue  of  the  country. 
Of  this,  an  amount  of  ;£i, 500,000  has  been  alienated  since 
1 88 1,  partly  in  order  to  compensate  Turkish  budgetary 
deficits,  and  f>artly  in  order  to  raise  capital  for  the  construc- 
tion of  railway  lines,  projected,  built  and  worked  by 
foreigners  (mainly  Germans). 

The  expression  "  budgetary  deficit "  may  seem  anoma- 
lous in  speaking  of  a  State  which  is  practically  budgetless, 
and  whose  outlay,  from  month  to  month,  is  regulated  by 
its  supply  of  ready  cash.  It  is  used  here  to  indicate  the 
amount  of  extraordinary  revenue  devoted  armually  by  the 
Turkish  Government  to  ordinary  expenditure.  The 
average  deficit  for  the  last  twenty  years  has  been  about 
;£ 1, 000,000  a  year.  It  would  have  been  more,  had  the 
unfortunate  Ministry  of  Finance  been  able  to  borrow  more. 
The  arbitrary  extravagance  of  the  Sultan's  court,  or 
"  Palace,"  which  continues  to  live  at  the  same  fabulous 
rate  as  in  the  good  old  Credit  period  when  Turkey  bor- 
rowed at  the  rate  of  ;£i  0,000,000  a  year,  starves  the  public 
services,  and  excludes  all  possibility  of  systematising  the 
exjjenditure.  How  the  greater  number  of  the  civil  officials 
or  the  provincial  soldiery  manage  to  live  is  a  puzzle,  in 
spite  of  the  help  they  derive  from  "  backsheesh,"  tobacco- 
smuggling,  and  other  forms  of  fraud  upon  the  revenue. 
Even  apart  from  the  necessity  for  finding  _;£5oo,ooo  a  year 
to  cover  certain  fixed  debt-charges  outside  the  scope  of 
the  Control  (charges  on  the  Customs),  and  about  _;£4oo,ooo 
a  year  to  cover  the  Russian  War  Indemnity,  the  hard 
pressure  of  official  want  forces  the  Ministry  of  Finance  to 
grasp  at  any  extraordinary  revenue  that  offers.  Loans  are 
obtained  periodically  from  the  Government's  foreign 
bankers  (the  Ottoman  Bank)  at  about  7  per  cent,  and  this 
floating  debt  is  subsequently  converted  into  ordinary 
public  debt  by  the  cession  of  fresh  revenues  to  the  Control 
administration. 

The  public  indebtedness  of  Turkey,  at  the  close  of  the 
last  completed  year,  excluding  a  floating  debt  of  about 
;^4,ooo,ooo  to  the  Government's  bankers  and  other  foreign 
creditors,  may  be  divided  into  three  categories : — 

I.— The  Priority  Loan  and  Reduced  Debt  of  188 1. 

II. — ^Fresh  debt  incurred  sirvce  1881,  to  cover  deficits. 

III. — Capitalised  value  of  complementary  annuities 
guaranteed,  since  1881,  to  owners  of  certain  non-paying 
Turkish  railways. 

The  Russian  War  Indemnity,  commuted  to  a  sort  of 
tribute  of  ;£4oo,ooo  a  year  for  a  long  term  of  years,  may 
be  left  out  of  this  account.  It  is  not  an'  obligation  in- 
curred voluntarily  like  the  rest. 

The  Reduced  Debt  of  1881,  representing  the  d6bris  of 
Turkey's  old  debts,  is  the  most  important  of  all.  Cut 
down  in  1881  to  ;£io6,ooo,ooo  nominal,  with  i  per  cent 
interest  guaranteed,  this  entire  debt  represented  onlj 
;£2  0,000,000  in  market  value  for  the  first  year  or  twa 
after  the  1881  settlement.  Since  that  date,  close  on 
20  per  cent,  of  this  debt  has  been  paid  off;  but  the  total 
market  value  of  the  balance  outstanding  to-day  is  nearly 
^£30,000,000,  public  confidence  in  the  Control  having  in- 
creased its  value.  It  should  be  explained  that  the  bonds 
of  the  Reduced  Debt  (Series  B,  C,  and  D,  and  Lottery 
Bonds)  are  redeemed  by  purchase  on  the  open  market, 
and  not  by  drawings  at  a  fixed  rate,  with  a  small  excep- 
tion, however,  in  the  case  of  the  Lottery  Bonds.  For  all 
practical  purposes,  therefore,  in  estimating  the  real  im- 
portance of  Turkey's  foreign  obligations,  we  must  take 
these  bonds  at  their  market  value : — Series  B,  C,  and  D, 
;£2 1,000,000;     and    Lottery    Bonds,    ;/^8,4oo,ooo — ^total 


;£29,400,ooo.  The  annuity  on  the  Series  Bonds  now 
amounts  to  about  ;£i, 340,000;  and  on  the  Lottery  Bonds, 
to  ;£i6o,ooo — total,  ;£i, 500,000,  or  over  5  per  cent,  of 
the  market  value. 

The  Priority  Loan  was  converted  from  a  5  per  cent,  to 
a  4  f)er  cent,  type  in  1890.  The  outstanding  balance  is 
;£6,8oo,ooo,  with  a  fixed  annuity  of  ;£39o,ooo.  The 
first  category  of  Turkish  foreign  debt  is  represented, 
therefore,  by  ;£36,2oo,ooo  of  capital,  with  an  annuity  of 
;£i, 890,000. 

The  second  category  consists  of  loan  raised  since  1881 
to  help  the  crippled  Treasury  on  its  path.  The  out- 
standing balance  is  ;£i 3,600,000,  with  a  fixed  annuity  of 
;£900,ooo. 

As  to  the  charges  incurred  for  railways  built  since  i88i 
— lines  of  penetration  in  Asia  Minor,  and  lines  of  a  more 
strictly  strategical  character  in  European  Turkey,  the 
Government  guarantees  a  gross  earning  of  so  many  francs 
per  kilometre.  It  paid  ;£720,ooo  on  that  score,  in  1900. 
Capitalised,  on  the  basis  of  a  gradually  diminishing  pay- 
ment during  forty  or  fifty  years,  this  would  give  a  total 
present  value  of  some  ^£9,000,000. 

Turkey's  present  foreign  indebtedness  stands,  there- 
fore, as  follows : — 


Priority  Loau  and  Reduced  Debt 
of  1881 


Capital. 


Annuity. 

£ 


36,200,000       1 ,890,000 


Fresh  foreign  loans  raised  since 

1881        13,600,000  900,000 

Railway  aubveDtions  (capital- 
ised)               9,000,000  720,000 


32,600,000         1,620,000 


ToUl 


58,800,000        3,510,000 


Of  this  total  annuity,  _;£5oo,ooo  is  obtained  from  fresh 
borrowings^  The  rest  is  collected  by  the  Control  adminis- 
tration. 

The  balance  of  fresh  debt  incurred  by  Turkey  since 
i88i  figures  thus  at  ;£22, 600,000,  costing  _;£|i, 620,000  a 
year.  On  the  other  hand  she  has  spent  ;£8, 400,000  in 
redeeming  part  of  the  Reduced  Debt.  The  real  increase 
of  debt  since  1881  stands,  therefore,  at  ;£^i  4,000,000  in 
round  figures. 

Even  for  a  poverty-stricken  country  like  Turkey  this 
net  increase  of  debt  is  not  in  itself  serious.  The  real 
danger  for  Turkey  lies  in  the  fact  that,  while,  on  the  one 
hand,  owing  to  her  defective  political  system,  she  can 
never  make  ends  meet,  on  the  other,  she  has  already 
pawned  her  revenues  up  to  the  extreme  limit 

The  Control  now  embraces  practically  all  indirect  taxar 
tion  save  the  Customs,  and  about  40  per  cent,  of  the 
agricultural  tithes.  That  the  strain  on  the  company's 
resources  has  at  last  reached  a  breaking  point  is  evidenced 
by  the  fact  that  the  Government  has,  in  the  last)  few  years, 
encroached  upon  the  pawned  stamp  revenue,  and  openly 
confiscated  portion  of  the  pawned  tithes.  In  fact,  this 
latter  branch  of  ceded  revenues  was  so  cut  down  by  confis- 
cation in  1900  that  it  failed  to  meet  the  chargesupon  it, 
and  the  deficiency  had  to  be  covered  by  a  special  loan. 

The  tithes,  therefore,  are  pawned  up  to  the  hilt;  and, 
to-day,  the  only  remaining  asset  with  which  money  can  be 
raised  is  the  Customs  revenue,  the  sacrifice  of  which  would 
be  a  bitter  humiliation  for  the  Sultan.  Still,  money  must, 
if  possible,  be  raised.  There  is  no  respite  for  the  harried 
Turkish  Treasury,  and  no  end  to  its  dreary  round  of  deficits 
and  borrowings,  save  bankruptcy. 

The  crisis  will  probably  be  postponed  for  another  year 
or  two,  thanks  to  the  ingenuity  of  the  Government's 
bankers.  But,  when  the  effect  of  such  a  mere  stop-gap 
as  conversion  of  portions  of  the  existing  debt  is  sj>ent, 
decisive  ineasuresi  must  be  taken.  There  are  but  two 
alternatives.  Either  the  Sultan  must  submit  to  the  politi- 
cal disgrace  of  an  extended  and  thoroughgoing  Control 
of  his  finances,  or  his  creditors  accept  a  fresh  reduction  of 
their  claims. 

Wahw. 
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More    about    the     "Industrial     Free- 
dom   League." 

Thanks  to  the  courageous  puljlic-spirited  attitude 
assumed  by  the  Daily  News  towards  this  remarkable 
creation  of  Mr.  Emile's  Garcke's,  one  bye-product  thrown 
off  by  him  in  the  indefatigable  pursuit  of  his  ideal,  it  is 
not  necessary  for  us  to  say  much  more  at  present,  beyond 
offering  that  paj^er  our  hearty  c;ongratulations.  Readers 
of  this  Review  have  had  a  good  deal  of  the  inner  history 
of  the  British  Electric  Traction  Ct^mpany  and  its  de- 
pendencies laid  before  them  during  the  last  few  months, 
and  as  recently  as  in  the  issue  (jf  August  16  we  gave 
particulars  of  the  composition  and  cai)ital  depositing  pro- 
perties of  a  number  of  the  more  prominent  members  of  the 
group.  Many  are  still  in  the  incubator.  Knowing  what 
we  do,  the  view  taken  by  the  Daily  News  as  to  the  dangers 
this  ambitious  compar^  and  its  managing  director  may 
create  and  place  in  the  path  of  municipal  or  other  progress 
seems  to  us  a  trifle  exaggerated.  We  are  inclined  to  the 
opinion  that  the  British  Electric  Traction  Company  is  an 
awfully  clever  futile  thing,  be<;ause  set  a-functioning  on 
the  wrong  path,  and  that  Mr.  Emile  Garcke  will  discover 
before  so  very  long  how  much  his  ingenuity  has  been 
wasted,  and  how  he  has  lost  his  one  chance  in  life  to  be- 
come a  financial  jxjtentate.  Had  he  been  really  deter- 
mined to  build  up  a  fine,  profitable  business  upon  a 
.substantial  and  durable  foundation,  he  might  have  entered 
into  rivalry,  let  us  suppo.se,  with  such  a  carefully  managed 
•concern  as  Callenders'  Cable  and  Construction  Company, 
and  done  his  best  to  obtain  work  from  municipalities  and 
independent  companies  at  home  and  abroad.  There  is 
almost  endles.s  scofje  for  constructive  industry  of  this 
solid  kind.  But  Mr.  Garcke  did  not  at  all  fancy  that  line 
of  life,  partly,  perhaps,  because  it  did  not  promise  such  a 
vista  of  unlimited  power,  such  scope  for  plotting  and  in- 
trigue. There  was,  doubtless,  Sf>mething  fascinating  to 
his  sub-tropical  imagination  in  the  conception  of  whole 
networks  of  tramway  and  light  railroad  companies  all  over 
the  United  Kingdom,  completely  under  his  thumb,  all 
yielding  nice  b(jard  fees,  and  all  governed  from  an  office 
in  Norfolk  Street,  Strand,  filled  with  the  latest  things  in 
Yankee  machine-made  furniture.  Not  only  did  such  a 
career  of  company  multiplication  and  municipality  en- 
trapping appear  to  open  the  way  to  an  indefinite  pluralisa- 
tion  of  directorships  and  directors'  fees,  but  it  enabled  the 
conceiving  mind  to  indulge  in  rather  delicate  financial  web 
weaving,  much  wire  pulling,  and  a  j^assion  for  strategy  of 
the  "  slim  "  type.  The  Daily  Neivs  is  mistaken  in  thinking 
that  any  secondary  corporation  of  the  group,  or  the  Electric 
and  General  Investment  Company  itself,  can  dictate  or 
even  suggest  to  the  British  Electric  Traction  Company. 
It.  itself  and  alone,  constitutes  the  centre  of  the  great 
web.  and  Mr.  Emile  Garcke  may,  without  irreverence,  be 
compared  to  the  spider  sitting  at  that  centre.  He  stretches 
and  pulls  all  threads,  and  limes  them  all,  and  the  various 
companies  dotted  over  the  kingdom  are,  according  to  the 
system  of  finance  he  follows,  to  be  regarded  as  the  flies 
caught  in  this  web  and  waiting  to  be  operated  upon. 

That  is  the  most  obvious  aspect  the  British  Electric 
Traction  Company  and  its  multitudinous  creations  wear 
in  the  eye  of  the  dispassionate  observer.  The  majority 
of  the  junior,  or  de{>endent  emanations  are  as  yet  in  no 
sense  sources  of  wealth.  Largish  gross  revenues  some  of 
them  do  yield,  but  the  bulk  of  the  companies  are  still  ir» 
a  half-developed  condition,  and  many  of  them,  give  little 
promise  of  ever  becoming  plumply  nutritive  to  tlieir  ]>ro- 
jector.  The  "  B.  E.  T."  Company  is  the  princijiil  share- 
holder of  many  of  them,  and  also  the  princii)al  creditor 
of  quite  a  resjxKrtable  minority.  They  are  nearly  all  a 
steady  drain  upon  its  resources,  and  it  has  to  make  suc- 
cessive issues  of  its  own  capital  in  various  forms  in  order 
to  keep  the  somewhat  gossamer-like  structure  together. 
Not  only  so.  but  the  line  of  development  its  great  manager 
has  followed  involves  a  continual  outflow  of  money  in 
what  may  be  called  warlike  or  otherwise  unremimerative 
directionii  There  is  the  press  agitation  to  maintain,  there 
are  paid  lecturers  and  .scribes  to  find  fees  and  salaries  for, 
large  printers'  hills  are  also  continually  being  run  up  and 
require  payment.     It  is  not  for  nothing,  either,  that  choice 


dinners  at  Brown's  Hotel  and  elsewhere  are  given  to  in- 
fluential newspai>er  proprietors,  vain  of  their  imagined 
power,  to  pushing  managers,  and  others  in  the  interest*  of 
•  industrial  freedom,"  a  la  J.  S.  Morgan  and  Comfjany,  the 
Nettlefolds  el  id  genus.  It  must  thus  prove  tij  be  a  nao«e 
expensive  business,  this  of  developing  a  grand  moa>poly 
corporation-crusher  on  the  lines  laid  down  for  the  British 
Electric  Traction  Comi)any  by  the  potent  Emile.  Even 
this  "  Industrial  Freedom  League,"  whose  words  are  so 
fair,  and  whose  aspect  is  already  so  evil-looking,  thanks 
to  the  Daily  News  and  U)  the  Municipal  Journal,  must 
cost  a  goodish  bit  of  money,  and  we  do  not  supjx^se  that 
the  subscriptions  of  the  adherents  are  very  prjnderous. 
Some  of  them  may  not  even  !»  ix>nderable,  for  certain 
people  are  too  poor  to  pay,  except  by  bills  on  futurity, 
akin  to  those  given  for  sundry  world's  master-pieces. 

We  have  thus  to  deal  with  a  most  delightfully  ingenious 
combination,  full  of  subtlety,  and  at  points  quite  exces- 
sively clever,  but  so  aerial  and  flimsy  withal,  that  it  is 
not  going  to  upset  the  stolid  British  individualist,  or  to 
make  municipalities  throughout  the  country  its  obedient 
slaves.  Rather  it  will  be  worsted  in  the  fight,  sometimes 
directly,  as  we  hope  in  Birmingham,  by  the  refu.sal  of 
corporate  bodies  to  have  anything  whatever  to  say  to  it, 
but  perhaps  more  often  indirectly  by  the  excessive  cost 
of  the  victory  and  the  impossibility  of  earning  profits  on 
the  capital,  real  and  financial,  wasted  and  watered,  called 
into  existence  during  the  process  of  subsidiary  company 
evolution.  It  will  have  its  day,  this  Garcke  phenomenon, 
and  cause  its  chatter,  and  parade  before  the  world  all  mar- 
velling the  newspapers  subject  to  its  hypnotism  or  mesmer- 
ism, its  R.  P.  Porters,  its  lord.s,  baronets,  and  gentlemen  in 
overawing  number,  but  it  is  not  going  to  stifle  municipal  life 
here  as  similar  devices  have  done  in  the  United  States,  to 
the  ultimate  danger  of  every  instituticm  free  and  self- 
respecting  American  citizens  set  store  by.  We  rather  pity 
Mr.  Gaxcke  when  we  think  of  what  he  might  have  been, 
of  what  he  could  have  done,  with  his  re.stless  activity,  his 
quite  unusual  talents,  and  his  far-reaching  schemes',  but 
he  has  gone  the  wrong  way  to  work,  and  not  even  the  sup- 
]x)rt  of  the  Times  is  destined  to  bring  him  victory.  Rather 
will  that  now  hasten  his  defeat,  for  the  Times  is  popular 
and  influential  only  with  a  very  small  and  diminishing 
section  of  the  community.  It  suffers  from  many  things, 
from  its  great  age,  from  the  orientalisation  of  its  manage- 
ment, and  from  the  academic  anaemia  with  which  its  sfaff 
is  afflicted.  It  lives  ajiart.  dreams  its  own  vanities,  and 
knows  next  to  nothing  of  the  world  actually  H\'ing  and 
throbbing  around  it.  Therefore  it  nearly  always  ends  by 
injuring  any  cause  that  it  proceeds  baJd-headedly  to  advo- 
cate. It  will  be  .so  in  this  instance,  and  neither  the  Daily 
News  nor  any  other  faithful  friend  of  our  civil  liberties 
and  of  personal  freedom  has  any  cause  to  be  seriously 
alarmed.  Nor  E.  Garcke  the  .sublime,  nor  Morgan  the  all- 
devouring,  nor  Porter  the  presumptuous,  nor  Bell  the 
Egyptian,  nor  all  of  them  together  can  make  the  B.  E.  T. 
Company  live  and  thrive.  At  the  same  time  it  is  well  to 
expose  such  plots  as  those  exemplified  in  this  Industrial 
Freedom  League,  and  in  the  British  Electric  Traction 
Company  with  its  spider-webby  excrescences.  Thej-  are 
of  a  sorrow-engendering  nature,  and  might  grow  pesdlen- 
tial  if  kept  close  and  allowed  to  distend  and  ramify  in  the 
dark.  But  bring  them  to  the  light  of  day  and  they  either 
wither  up  or  perish  of  a  dropsj-. 


Australian   and   New   Zealand 
Notes. 

PoLTTiCAL  Crisis  in  Victoria. 

Melbourne.  September  17. 
Upon  the  flimsiest  of  pretexts,  the  Irvine  Government 
has  precipitated  a  crisis  upon  the  countr}-.  for  which  no 
rea.sonable  excuse  can  be  advanced,  and  they  ha\-e  put 
the  State  to  the  expense  of  a  general  election,  at  a  dine 
when  the  saving  of  public  money  is  of  the  (rreatest  concern, 
in  view  of  the  financial  dlflficultie.<;  which  confront  it 
How  it  came  about  was  in  this  way.  The  Legislative 
Assembly  was   in   committee  dealing  with   a   make-shift 
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sort  of  Reform  Bill ;  that  is  to  say,  a  measure  by  which 
Mr.    Irvine  and   his  colleagues   proposed   to   reduce   the 
number  of  members  of  Parliament,  and  to  make  certain 
percentage    reductions  in     the    pay     of     ministers    and 
members,  and  in  the  salaries  and  wages  of  public  servants. 
The  savings  from  the  latter  were  expected  to  amount  to 
;^75,ooo,  but  that  sum,  with  the  other  reductions  men- 
tioned, would  have  been  in  the  proportion  of  a  spoonful 
of  water  to  the  ocean  towards  meeting  the  deficit  of  about 
;£7oo,ooo  which   appears  in  the  balance   of   the  year's 
accounts ;  that  is  to  say,  the  expenditure  has  exceeded  the 
revenue  to  that  enormous  extent.     The  proposal  of  the 
Government  was  to  begin  these  reductions  at  salaries  or 
wages  of  ^125  a  year.     It  was  felt  that  this  amount  was 
too  low  to  make  a  start  from,  and  a  motion  was  carried 
by  a  majority  of  seven  to  strike  out  these  figures,  with  a 
view  of   inserting   others.     Upon   this,   and   without  any 
previous  warning  that  the  Government  would  make  this  a 
test  question,  the  Premier  immediately  moved  that  pro- 
gress be  reported.     His  action  took  everybody  by  surprise. 
After  the  adjournment    of    the    house,   which    instantly 
followed,  it  was  believed  that  Mr.  Irvine  would  next  day 
fill  in  the  blank  with  a  sum  below  which   they  would 
decline  to  go  ;  but,  instead  of  doing  this,  as  any  sensible 
and    reasonable    man    would    have    done,    he    saw   the 
Governor,  and  obtained  from  him  a  dissolution.     Conse- 
quently, the  State  is  now  in  the  throes  of  a  general  election 
because  of  what  may  be  justly  described  as  a  mere  storm 
in  a  teapot.     That  is  how  the  Irvine  Ministry  is  playing 
ducks  and  drakes  with  the  public  money.     The  gravity  of 
the    financial    position    is    such    that,    instead  of  cheese- 
paring with  civil  service  salaries  to  produce  a  saving  of 
j£TSt°oOy  Mr.  Irvine,  as  was  obviously  his  duty,  ought  to 
have  proposed  to  levy  further  taxation  upon  those  able 
to  bear  it.     But  he  has  studiously  ])rotected  the  fat  men 
in  this  business,  and,  to  save  their  skins,  wanted  to  make 
the  public  service  pay  for  the  extravagance  of  the  Govern- 
ment in  respect  to  the  South  African  War  and  the  visit  of 
the  Duke  and  Duchess  of  York.     To  this  class  tax  the 
public  service  very  naturally  objected,  and  they  had  the 
support  of  labour  members  in  the  attitude  they  took  up. 
In  view  of  the  enormous  deficit  of  ^^^700. 000.  and  in  view 
also  of  the  tlemands  in  respect  to  loans  which  will  be  made 
upon  Victoria  from   the  earliest  months  of  the  coming 
year,  Mr.  Irvine  should  have  proposed  the  necessary  taxa- 
tion to  ])rovide  for  these  demands.     He  has  shown   the 
grossest  incapacity  for  statesmanship,  and  has  been  playing 
right  through  into  the  hands  of  the  Conservatives,  so  that 
they  may  escape  taxation.     The  paltriness  of  his  proiX)sals 
is  self-evident,  when  it  is  known   that  the  utmost  saving 
he  could   effect    would   amount  to  no   more   than   about 
;£8o,ooo.  without  a  shilling  to  provide  for  the  balance, 
or  to  meet  the  loan  engagements.     He  has  failed  utterly 
to  grasp  the  perilous  position  in  which  the  State  finances 
are   involved.        Things    have   come  to  such    a   pass   in 
Victoria,    through    extravagance    and   the   reckless   waste 
of  borrowed  money,  that  one  of  two  alternatives  must  be 
chosen — taxation    or    bankruptcy.        There    is     no     use 
blinking  one's  eyes  any  longer  in  this  serious  matter.    The 
truth  must  be  told  and  faced ;  but,  unfortunately,  amongst 
all  our  public  men  there  is  not  one  of  them  sufficiently 
capable  of  handling  the  financial  situation  as  it  ought  to 
be  dealt  with,  or  fearless  enough  to  tell  the  landed  and 
wealthy  classes  that  they  must  submit  to  that  increase  of 
taxation  which  is  indispensable  to  rescue  the  State  from 
the  perilous  financial  position  in  which  it  stands.     Mr. 
Irvine  and  his  colleagues  are  incapable  of  doing  this ;  they 
have  shirked  their  duty,  and  their  percentage  reductions 
of  salaries  are  too  paltry  to  be  taken  into  account  in  a 
condition  of  things  which  so  closely  indicates  that  the 
only  remedy  is  instant  and  drastic  taxation. 

Exodus  of  Population  and  Capitai,. 

The  Secretary  for  External  Affairs  has  just  published 
a  statement,  from  which  it  appears  that  from  the  beginning 
of  the  year  until  August  30  last,  3,650  permits  have  been 
issued  to  persons  clearing  out  of  Australia  to  South  Africa. 
The  following  was  the  distribution : — ^Erom  New  South 
Wales,  781;  Victoria,  1,670;  Queensland,  254;  South 
Australia,  290;  Western  Australia.  443;  Tasmania.  212. 
The  return  shows  that  about  fifty  able-bodied  persons 
have  been   leaving   Victoria  every  week.       One  person 


leaving  handed  in  a  draft  for  ^^^5,000  in  Melbourne >  but 
taking  the  minimum  amount  which  each  person  had  to 
show  himself  po.ssessed  of  (;^ioo),  it  is  evident  that 
;^i82,5oo  in  hard  cash  has  been  taken  out  of  Australia  in- 
eight  months  by  emigrants  to  South  Africa.  This  is  but 
one  of  many  deplorable  results  of  Australian  interference 
in  the  South  African  war.  The  continued  distress  and  , 
want  of  employment  everywhere  is  another.  This  is  the 
whirlwind  which  Australia  is  now  reaping,  and  the  bitter 
lesson  will  be  a  salutary  one.  Imagine  a  Jingo  newspaper 
like  the  Melbourne  Argus  making  the  following  confes- 
sion: — "We  have  been  so  busy  carrying  civilisation  and 
the  British  Constitution  to  South  Africa,  and  turning  the 
prosperous  veldt  into  a  desert,  that  we  have  not  had  time 
to  attend  to  our  own  affairs,  and  to  the  government  of  oiu: 
own  people.  Millions  have  been  thrown  away  on  war,, 
thousands  of  precious  lives  have  been  sacrificed,  and 
millions'  worth  of  property  and  industrial  plant  has  been- 
destroyed.  Meanwhile,  our  country,  rich  in  undeveIop)ed' 
resources,  has  been  depleted  of  her  youth  and  strength, 
drought  comes  all  unprovided  for,  industry  is  paralysed,^ 
and  thousands  are  workless,  eager  to  emigrate  from  '  home, 
sweet  home' "  Commenting  upon  this  remorseful 
extract,  the  Australian  Herald,  edited  by  Dr.  Charles 
Strong,  says  : — "  What  fools  we  are !  Had  we  only  been 
wise,  and  busied  ourselves  with  wise  social  and  economic 
reform,  provided  wisely  for  the  ev\\  day  of  drought,  and 
spent  our  energy  and  surplus  money  on  Australia,  we 
would  not  now  have  been  reaping  the  whirlwind,  in  the 
shape  of  poverty,  worklessness,  discontent,  .stagnation, 
and  the  rush  of  our  citizens  to  South  Africa  on  the  chanc& 
of  getting  something  to  do," 

Starved  Railways. 
The  Acting-Commissioner  of  Victorian  Railways,  in  a 
report  to  the  Government  (the  third  since  December  last), 
has  pointed  out  that,  in  order  to  maintain  the  safety  of 
their  lines,  special  renewals  and  improvements  must  be 
taken  in  hand  and  carried  out,  amounting  to  ;£i  79,250  in 
1902-3,  and  ;^8o,75o  in  1903-4.  Mr.  Fitzpatrick  empha- 
sises ■'  the  imperative  necessity  for  the  early  commence- 
ment of  the  work."  Where  is  the  money  to  come  from? 
There  is  talk  of  the  intention  of  the  Government  to  apply 
for  a  loan  in  London  at  an  early  date,  despite  the  failure 
of  the  recent  one.  The  sum  mentioned  is  one  million. 
In  the  meantime.  Treasury  bonds  will  have  to  be  issued.. 

The  Commonwealth  Tariff. 

The  tariff  has  at  last  passed  through  both  houses  of 
the  Federal  Parliament.     As  I  foreshadowed  in  my  -last 
letter,   a  compromise  was  arrived   at   which  prevented  a 
deadlock  and  possible  dissolution.     To  most  of  the  minor 
amendments  of  the  Senate  the  house  agreed,  but  insisted; 
ujxjn   the  more  important  ones.     The  chief  amendment 
agreed  to  was  the  reduction  of  the  duty  on  implements, 
and  machinery  from    15  to   i2j^   per  cent.     Altogether, 
the  Tariff  Bill  as  it  has  reached  the  statute  book  is  of  a 
decidedly  protectionist  character,  as  well  for  the  raising 
of  revenue  as  for  the  protection  of  local  industries.     As 
each  State  gets  back  from  the  Commonwealth  Government  • 
three-fourths  of  the  customs  revenue  raised  within  it,  this 
consideration  was  an  important  factor  in  the  keeping  up 
of  the  duties,  because  the  States  are  in  need  of  all  the' 
money  they  can  get  from  this  source.     The  probability  is 
that   but    for   their   impecuniosity    the  duries    in    many 
instances  would  have  been  lowered  in  both  branches  of 
the  Legislature;  certainly  in  the  Senate,  where  the  free- 
traders, or  low  tariffists,  are  in  a  majority. 

Sochlistic  Legislation  in  New  Zealand,  etc. 
The  Bill  which  was  introduced  by  the  Government  to- 
establish  a  State  fire  insurance  department  has  been 
abandoned.  The  Select  Committee,  to  whom  the  measure 
was  referred,  took  evidence,  and  found  that  the  measure 
was  based  upon  a  very  insecure  system  of  finance.  The 
other  news  from  that  colony  is  meagre  and  unimportant. 
The  colony  still  abounds  with  unemployed  men.  Adverse 
comment  is  made  upon  the  action  of  Mr.  Seddon  and  his 
family  placing  themselves  under  an  obligation  to  the  New 
Zealand  shipping  company  by  consenting  to  become  its 
guests  on  the  passage  out.  Mr.  Seddon  was  voted  ;^  1,500 
for  the  Coronation  trip,  and  surprise  is  expressed  that  he 
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should  place  himself  and  his  family  in  such  an  invidious 

position,  more  especially  at  a  time  when  the  colony  is 
calling  for  tenders  for  a  steam  service  between  New 
Zealand  and  South  Africa.  The  New  Zealand  general 
election  takes  places  <luring  the  lirst  week  of  December. 
It  is  not  clear  whether  any  organi.saiion  is  being  formed 
•with  a  view  to  putting  an  end  to  JVew  Zealand  Tam- 
manyism  ;  liut  one  jiiece  of  news  is  eminently  satisfactory, 
namely,  thai  Mr.  John  Duthie  intends  to  offer  himself  as 
a  candidate.  Mr.  Duthie  is  a  financial  critic  greatly 
feared  by  .Seddon  and  Ward;  and  if  he  again  enters 
Parliament  the  I'.nglish  bondholders  may  rely  ui^n  a  full 
exposure  of  the  financial  trickery  and  ])olitical  corruption 
for  which  New  Zealand  has  become  so  notorious.  Mr. 
Duthie  will,  doubtless,  become  the  leader  of  the  Opjwsi- 
tion  in  the  new  Parliament,  as  his  return  for  Wellington 
may  be  regarded  as  a  certainly.  It  is  only  the  Welling- 
ton Post.  Chrislcliurch  I'ress,  and  a  few  other  jiapers  which 
can  be  relied  on  for  correct  information  about  New 
Zealand  ])olitical  affairs;  a  liberal  distribution  of  Govem- 
inent:  advertisements  has  made  .sycophants  of  the  rest  of 
them.  This  is  how  distant  readers  are  deceived  as  to  the 
actual  state  of  affairs  in  New  Zealand.  It  has  been 
indu.striously  represented  by  the.se  organs  that  Seddon 
was  offered  a  baronetcy  by  the  King,  and  preferred  to 
remain  jjlain  Dick.  Of  course,  the  elections  are  near  at 
hand,  and  his  alleged  self-effacement  may  have  the  desired 
effect  ui)on  extraordinarily  credulous  people,  who  think 
..that  any  statement  is  true  which  appears  in  print. 


day  of  reckoning  the  mure  hopeless  will  the  ultimate  con- 
fusion be,  but  as  long  as  it  remains  in  power  and  has  to 
face  these  difficulties,  we  can  only  mockingly  hound  it  on. 
There  are  unquestionable  advanUges,  besides,  in  post- 
poning any  further  loan  issue  just  now,  at  least  imaginary 
a/lvantages  such  as  our  men  of  wisdom  surely  see.  The 
Government  helps  its  "  friends "  who  came  patriotically 
forward  to  subscribe  for  its  successive  issues  of  Ojn^jls, 
and  are  now  sitting  upon  their  allotments  contemplating 
ghastly  losses.  By  keeping  a  fresh  loan  off,  it  no  doubt 
thinks  that,  with  the  aid  of  the  re-established  sinking  fund, 
the  price  of  the  unplaced  st<-)ck  may  be  worke»i  up  so  as  to 
reduce  or  wi]x;  away  these  losses  and  make  the  chance  of 
a  successful  issue  of  further  new  debt  more  favourable  next 
year.  That  is  quite  like  the  sort  of  reasoning  we  should 
exi>ect  from  the  gentlemen  now  guiding  the  destinies  of 
"  this  great  empire,"  and  we  wish  them  joy  of  their  fore- 
cast. The  public  has  neither  the  heart  nor  the  means  to 
relieve  the  imperially  patriotic  subscribers.  Yankee,  conti- 
nental, and  other,  of  the  fresh  burdens  laid  u[)on  its  back. 
and  nothing  that  the  Government  can  do  will  lift  the  price 
of  the  stock  in  a  solid  marmer  for  many  a  month  to  come. 
But  as  we  have  said,  the  more  that  Government  flounders 
around  in  its  helpless  quagmire  of  debt.s,  the  more  we 
rejoice.  Buy  out  the  Irish  landlords  I  Oh,  no,  not  until 
we  have  to  pay  4  per  cent,  for  the  money  to  do  it  with. 


Economic  and   Financial    Notes 
and  Correspondence. 


"  No  Transvaal  Loan  this  Session." 
So  that  is  the  decision    of    the    Government,  gravely 
.4Uinounced  by  the  new  Chancellor  of  the  Exchequer,  Mr. 
Ritchie,    on  Wednesday    afternoon.        Money  is  wanted, 
heaps  of  it,  in  the  Transvaal,  if  the  returned  burghers  and 
the   others   still  alive  throughout  that  territory  and    the 
•Orange  territory  are  to  be  kept  alive;  and  if  Lord  Milner's 
.ambitious  projects  for  railway  expansion  through  devas- 
tated wildernesses,  and   for  gigantesque   irrigation  works 
.are  to  be  touched,  then  money  will   have  to  flow  out  by 
■  tens  of  millions.     Probably   his  lordship's    ambition   has 
lately  been  damped  a  little.     It  is  said  that  he  is  going  to 
India  to  succeed  Lord  Curzon,  jjerhaps  to  get  up  a  new 
•war  with  .Afghanistan  or  to  invade  Thibet,  or  to  "  conquer  '' 
Haiderabad,  or  absorb  b)  due  conquest  Mysore,  where  the 
gold  mines  are.     He  would  be  very  u.seful  for  any  or  all 
of  these  projects,  but  he  is  clearly  getting  to  he  a  nui.sance 
to  and  on  the  nerves  of  the  Colonial  Secretary  in  his  pre- 
sent post,  and  no  loan  shall  be  given  him.       Confining, 
however,  the  monetary  necessities  .simply  to  the  immetliaie 
wants  of  the  country  and  (jf  the  im|K)verished  population, 
.homeless  and  foodless,  it  is  obvious  that  several  millions 
more  than  have  already  been  advanced  are  now  urgently 
required.     How  will  they  be  provided  for  if  no  loan  is 
issued?     Well,  the  Government  has  still  power  to  draw 
.and  emit  accommodation  bills  to  the  tune  of  ;£io,^oo,ooo 
under  the  liberty  granted  by  Parliament  in  the  early  part  of 
the  year  at  Sir  Michael  Hicks- Beach's  request,  and  there 
may  i>erhaps  be  .some  little  |X)rtion  of  the  money  raised  to 
carry  on  the  war  throughout  the  year  still  unspent,  although 
we  have  no  evidence  of  such  in  the  weekly  returns  of  the 
Exchequer  incomings  and  outgoings.     The  last  issued  of 
the  figures  .showed  that  nearly  all  the  last  Con.sol  loan  has 
been  absorbed,     liy  help  of   acxommodation   bills,  how- 
ever, it  is  quite  probable  that  the  Government,  esi>ecially 
in  view  of  iis  deterniinetl  niggardlinessj  towards  the  i)eople 
of   the  subjugated  territories,   may  l)e  able   to   scramble 
through   until  the  income  tax   millions  begin   to  come  in 
next  January.     In  that  case  we  may  expect  to  see  a  few 
more  millions  of  Treasury  accommodation  bills  ])ut  ujxmi 
the  market,  and   we  rather  welcome  this  line  of  ]K>licy. 
bei-ause  it  tends  to  ])lunge  this  ministry  deej^r  and  deejier 
in  the  mire  of  its  floating  debt.     It  is  .surrounded  by  diffi- 
•  culties  in  all  direction.s,  and  the  longer  it  ixisti»nes  the 


A  Bad  Case  of  Tuberculosis. 

The  suffusing  American  Hw>ley,  Mr.  J.  Pierpont  Morgan, 
is  being  very  roughly  handled  just  now.  His  Steel  Trust 
issues  .statements  of  fabulous  profits,  and  the  stocks 
promptly  decline,  that  magnificent  shipping  combine  re- 
fuses to  consummate  for  want  of  cash,  and  now  one  of  his 
own  countrymen,  aided  and  abetted  by  Mr.  George  White, 
a  broker  from  Bristol,  has  wickedly  upset  a  little  tube 
scheme  on  which  much  money  had  been  expended.  All 
the  world  knows  that  Morgan  and  his  associates  wanted  to 
construct  a  tube  from  Hyde  Park  Comer  through  Picca- 
dilly and  the  Strand  to  the  Monument,  thence  northward 
to  Tottenham  and  Palmer's  Green.  Now  the  London 
United  Electric  Railways  Company,  which  is  really  the 
London  United  Tramways  Company,  was  promoting  a 
bill  for  the  construction  of  a  line  from  Hyde  Park  Comer 
to  Hammersmith,  and  the  excellence  of  these  two  schemes, 
giving  a  through  route  from  Hammersmith  to  Palmer's 
Green,  greatly  imi)res.sed  the  Committee  of  the  House  of 
Lords  which  examined  them.  Therefore  all  rival  projects 
were  rejected  in  their  favour,  and  the  conjoined  bills  were 
remitted  to  a  select  committee  of  the  Commons,  presided 
over  by  Sir  Lewis  Mclver.  The  scheme  also  embraced 
a  cross  line  from  the  Marble  .\rch  to  Clapham  Junction. 
The  rising  of  the  House  interrupted  proceedings,  and  when 
the  committee's  sittings  were  resumefl  on  Tuesday,  a  great 
surprise  was  sprung  on  it  and  Morgan.  Before  proceeding 
it  should  lie  jK>inted  out  that  on  the  second  read'ng  of 
the  bills,  the  House  of  Commons  instructed  the  select  com- 
mittee to  require  security  from  the  promoters  for  the  com- 
jiletion  of  the  whole  of  the  railways  contemplated.  The 
London  United  grouj)  took  this  to  mean  that  the  instmction 
held  them  responsible,  not  only  for  their  own  line,  but  for 
the  entire  scheme,  and  naturally  sought  an  understanding 
with  the  Morgan  S)-ndicate.  Projxjsals  were  put  forward 
in  the  form  of  a  managing  committee  of  six  meml'iers. 
chosen  equally  from  the  boards  of  the  London  United  and 
Piccadilly  companies,  \vith  a  standing  arbitrator  to  decide 
all  differences  and  disputes.  The  ci>mmittee  was  to  be 
charged  both  with  the  constmction  of  the  tubes  and  their 
working  thereafter. 

Evidently  the  Morgan  clique  wanted  to  boss  the  whde 
show,  and  absolutely  declined  to  discuss  this  surely  reason- 
able proposal.  Dawkins.  the  aughty  knight,  couldn't 
abide  the  thing,  and  snubbed  the  United  people  and  their 
chairman,  the  broker  from  Bristol.  Every  effort  was 
apparently  made  by  the  London  United  group  to  aTTi>-e 
at  an  understanding,  but  without  avail,  and  negotiations 
were  broken  off.  While  the  correspondence  on  this  im- 
portant matter  was  proceeding,  rather  one-sided  it  would 
seem,  Me.ssrs.  Speyer  Brothers,  who,  as  is  well  known,  are 
closely  interested  in  the  Metropolitan  District  Railway, 
applied  themselves  to  the  task  of  obtaining  a  controlling 
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interest  in  the  London  United  Tramways  Company.  In 
tills  they  succeeded,  and  the  object  of  this  astute  move  is 
now  patent.  Messrs.  Speyer  Brothers,  who  are  coanecled 
with  the  Brompton  and  Piccadilly  Railway,  in  their  capa- 
city as  controllers  of  the  London  United  Tramways  Com- 
pany, abandon  the  Hammersmith  to  Hyde  Park  Corner 
scheme  under  the  plea  that  security  for  the  construction  of 
the  entire  line  coiild  not  be  given,  as  there  was  no  possi- 
bility of  arriving  at  an  understanding  with  the  City  and 
Piccadilly  interests.  As  the  two  tubes  had  to  be  con- 
sidered jointly,  this  means  that  the  City  and  Piccadilly 
line  must  go  as  well,  and  the  competition  which  threatened 
such  serious  consequences  to  the  District  Railway,  is  for 
the  time  being  killed.  The  Morgan  group  desired  to  go 
on  with  their  bill  on  the  understanding  that  they  should  be 
allowed  to  come  next  session  with  a  new  measure  for  con- 
tinuing the  line  to  Hammersmith.  But  Sir  Lewis  Mclver 
con.sidered  the  committee  debarred  from  this  course,  by 
the  instruction  as  it  stood,  the  object  of  which  had  been 
to  secure  that  there  should  be  through  lines  and  not  piece- 
meal work.  The  committee  must  find  the  preamble  of  the 
bill  not  proven  he  said.  An  adjournment  was  then  made 
until  Thursday,  Sir  Lewis  meanwhile  consulting  with  the 
authorities  of  the  House  of  Commons.  When  the  com- 
mittee then  met,  it  was  to  make  the  quite  expected 
announcement  that  part  of  the  scheme  having  been  \vith- 
drawn,  the  whole  must  go.  Of  course  "  J.  Pierp.'s  "' 
selection  of  tentati\'e  proposals  to  '■  save  his  face "  had 
been  duly  considered,  but  all  was  no  good,  the  committee 
having  no  shadow  of  doubt  as  to  the  meaning  of  the  instruc- 
tion. It  is  a  nasty  rebuff  for  the  great  man.  but  he  can 
now  perhaps  devote  all  his  attention  to  finding  enough  of 
the  ready  to  pay  for  the  White  Stars.  It  is  sad,  though,  to 
forego  meantime  that  milli(jn  or  so  of  "  loading  "  added  to 
the  necessary  capital  of  his  tube,  all  because  Mr.  Yerkes, 
Messrs.  Speyer,  and  the  despised  Mr.  White  have  been  toe 
many  for  magnificent  Sir  Clinton  Dawkins. 

Glasgow's  Reply  to  the  "  Times." 

In  a  letter,  moderate  in  its  phraseolog)-,  and  convincing 
in  its  well  marshalled  array  of  facts.  Lord  Provost 
Chisholm  replies  to  the  hash  of  treacherous  inuendo,  mis- 
leading statistics,  malignant  insinuations,  and  insincere 
deprecation  of  alleged  socialistic  tendencies  hurled 
against  the  Corix)ration  of  Glasgow  by  the  Times. 
under  the  heading  "  Municipal  Socialism."  On  Friday  the 
Times  characteristically  prints  the  Lord  Provost's  letter  on 
the  last  page  but  one  of  its  outer  sheet — the  war  induced 
paucity  of  advertisements  rendering  that  course  easy — and 
neither  explains,  withdraws,  ajwlogises  for,  or  in  the 
smallest  degree  alludes  to  the  subject  in  its  "  leading  " 
columns.  The  compiler  of  the  articles  to  which  Lord 
Provost  Chisholm  has  condescended  to  reply  is  as  silent 
as  the  editor  of  the  paper,  but  after  due  interval  we  quite 
expect  to  see  the  campaign  of  calumny  resumed,  and  the 
old  positions  adhered  to  just  as  if  Glasgow  had  never  a 
word  to  say  for  itself.  Yet  the  Lord  Provost  proves  that 
the  public  works  undertaken  by  his  city  ha\e  not  been  a 
burden  to  its  ratepayers,  but  most  of  them  the  source  of 
excellent  profits,  that  the  water  and  gas  supplies  com.e 
much  cheaper  to  the  consumer  than  they  did  when  in  the 
control  of  companies,  that  the  tramway  service  has  been 
enormously  cheapened,  extended  and  improved,  while  still 
remaining  profitable,  that  the  telephone  service  is  also 
financially  and  otherwise  a  success,  and  that  the  addi- 
tional taxation  imposecf  by  the  expenditure  on  sanitation, 
on  open  spaces,  and  on  improved  houses,  has  materially 
reduced  the  death  rate  of  the  city. 

BiscHOF  White  Lead. 

Lack  of  space  in  last  week's  issue  pres^ented  our  doing 
full  justice  to  the  agitation  against  the  jiresent  adminis- 
tration of  this  corporation,  and  as  the  matter  grows  in 
importance  we  return  to  the  subject.  It  will  be  remem- 
bered that  the  board  succeeded  in  defeating  the  opposition 
resolution  for  the  appointment  of  a  committee  of  investi- 
gation, by  the  aid  of  proxies,  and  we  venture  to  say  that 
the  necessary  support  would  never  have  been  obtained  had 
shareholders   been    acquainted  with  the  true  facts.       At 


the  requisition   meeting  on  the  i6th   inst.,    Dr.    Stephen 
Miall  made  a  speech   bristling  with  pertinent   questions. 
The  prospectue  set  forth,  he  said,  that  the  company  was 
to  pay  ;^i 50,000  for  goodwill,  machinery,   plant,  etc.,  to 
the  vendor  syndicate,  but  they  were  not  told,  and  a  lot  of 
people  would  like  to  know,  whether  it  was  true,  that  about 
;^7o,ooo  of    the  amount  was    paid    to   the     Commercial 
De\'elopment  Syndicate  for  the  flotation  of  the  company. 
If  this  were  so,  it  meant  that  out  of  e\ery  jQi  subsciibed 
by  the  public,  los.  went  to  the  corijoration  for  flotation. 
This  matter  demanded  complete  enquiry,  as  no  mention 
of  it  was  made  in  the  prospectus.     The  public  relied  upon 
the  directors,  whose  names  were  contained  therein — many 
of   them   names  which  had  hitherto  been  regarded   as  a 
guarantee  of  honourable  treatment.     For  many  months  a 
site  at'Purfleet  was  dangled  before  their  eyes — a  site  which 
it  was  asserted  in  the  prosi:>ectus  was  ready  for  them  to 
take.     Three  months  later  it   was  announced  that  it  had 
been  finally  decided  ujxm,  and  a  few  months  ago  that  it 
had  been  abandoned.     Various  explanations  were  given, 
and  he  thought  a  committee  of  shareholders  should  have 
the   opportunity   of  looking  into    the  correspondence  re- 
lating to  the  negotiations  for  this  site.     The  delay  which 
had  taken  place  in   connection  with  the  Brimsdown   site 
was  quite  unaccounted  for  by  the  statements  made  in  the 
last  report.     Last  November  the  secretary  stated  that  the 
directors  were  in  treaty  for  a  site  which  promised  to  suit 
the  company's  purjxjses  admirably,  and  as  the  plans  and 
specifications  prepared  for  the  first  site  could  be  used  for 
the  second,  they  would  be  able  to  go  ahead  as  soon  as 
possession  was  obtained.     Now  after  eleven  months,  he 
(the  speaker)  visited  the  site  and  found  upon  it  a  half- 
completed  shed  which  would  ultimately  be  used  for  the 
clerk  of  the  works'  oflnce.     No  wonder  the  shareholders 
shouted  '■  Oh." 

After  some  remarks  from  Mr.  C.  B.  Wheeler,  who  said 
that  if  the  directors  were  men  of  such  untiring  ability, 
whose  experience  fitted  them  for  directing  the  comp.ony's 
affairs,  an  enquiry  could  only  redound  to  their  credit,  Mr. 
Sydney  Grundy  took  up  the  running.  He  said  the  direc- 
tors had  done  their  best  to  distract  attention  from  the 
real  facts  of  the  case  by  making  a  violent,  and  he  ventured 
to  think,  actionably  libellous  attack  on  Professor  Bischof. 
That  gentleman's  dissatisfaction  was  not  the  consequence 
of  his  dismissal,  his  dismissal  was  the  consequence  of  his 
dissatisfaction.  It  was  absolutely  essential  that  light 
should  be  thrown  uix>n  some  of  the  dark  places  of  the 
company.  That  the  Willesden  works  had  always  yielded 
a  loss,  and  vrere  never  expected  to  make  a  profit,  was  con- 
cealed in  the  prospectus,  and  for  long  after  the  issue  of 
that  document.  He  asked  how  the  directors  could  have 
dared  to  insert  in  the  jjrospectus  the  opinion  of  Mr. 
Moulton,  K.C.,  ujwn  the  \'alidity  of  the  patents,  seeing 
that  that  gentleman  was  a  member  of  the  vendor  syndi- 
cate, and  suggested  that  it  was  most  improper  for  a 
gentleman  to  act  as  lawyer  to  this  company,  who  was  per- 
sonally interested  in  the  vendor  syndicate.  Was  it  true 
that  the  Commercial  Developm.ent  Syndicate,  in  addition 
to  ;;^7o,ooo  in  cash  and  shares  which  they  received  for 
getting  ;^ 1 45, 000  out  of  the  company,  also  had  a  one- 
third  or  one-half  interest  in  the  foreign  patents  w^hich  were 
dangled  before  the  public  in  the  prospectus  as  one  cf  the 
company's  most  valuable  assets?  They  should  see 
whether  the  statement  in  the  prospectus  and  the  absence 
of  statements  in  that  document  did  not  amount  to  nis- 
representation  of  actual  facts  which  would  entitle  share- 
holders to  recover  from  some  of  the  directors  individually 
the  whole  of  the  money  they  had  lost.  He  did  not 
believe  it  would  be  necessary  to  go  to  law  at  all.  for  the 
members  of  the  original  syndicate  were  among  the  rriost 
eminent  men  in  England — men  who  would  certainly  not 
care  to  profit  by  the  misrepresentation  of  an  agent. 

As  though  these  charges  were  not  serious  enough,  Mr. 
Gustav  Bischof,  through  the  press,  favours  us  with  some 
more.  What  means,  he  says,  the  board  employed  to  pro- 
cure their  proxies,  is  not  known,  excepting  that  it  was 
accidentally  discovered  that  they-  had  sent  out  to  some 
shareholders  a  certain  circular  marked  "  private  and  con- 
fidential," whilst  another  not  so  marked  was  sent  to  others, 
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and  neither  of  them  to  a  large  number  of  shareholrlers. 
A  third  circular  signed  by  Dr.  Mond  was  also  sent  to  a 
select  few.  Further,  among  the  points  ignored  at  the 
meeting  was  a  question  whether  the  contracts  had  been 
placed,  or  were  intended  to  be  placed  in  such  a  way  that 
Dr.  Mond  would  derive  a  not  inconsiderable  profit  from 
them.  Surely,  says  Mr.  Bi.schof,  few  could  have  allowed 
such  a  point  to  remain  uncontradicted — if  it  can  be  con- 
tradicted. Clearly  the  dispute  cannot  be  allowed  to  rest 
here.  Unless  the  board  at  once  makes  a  comjdete  answer 
to  the  charges  levelled  at  it,  fair-minded  men  will  conclude 
that  those  charges  are  true.  If  they  are,  the  directors  are 
n6t  fit  to  manage  this  or  any  other  business,  and  the 
agitation  should  be  continued  until  their  removal  is  accom- 
plished, and  redress  obtained. 

Page  and  Overton's  Brewery  Company. 

The  directors  of  this  company  are  riding  for  a  fall.  It 
is  i>urdened  with  heavy  liabilities,  makes  altogether  in- 
adequate allowance  for  depreciation,  has  no  free  liquid 
assets,  and  yet  continues  to  pay  a  12  per  cent,  ordinary 
dividend.  Including  the  first  mortgage  debentures  of 
j£8o,ooo,  the  total  indebtedness  comes  to  well  over 
^£200,000,  against  the  paid-up  capital  of  ;^r  50,000,  and 
about  one-third  of  i  per  cent,  is  allowed  as  depreciation  on 
estates,  goodwill,  and  fixed  plant,  viz.,  ;^i,ooo  on  a  total 
of  jCsot,40^.  Apart  from  the  sums  in  the  hands  of  the 
tnistees  for  the  debenture  holders,  the  cash  amounts  to 
j£2,jSo  only,  or  not  enough  to  pay  the  final  ordinary 
dividend.  Reserve  comes  to  the  tiny  sum  of  ;£i4,677, 
hopelessly  involved  in  the  business,  and  altogether  the 
position  leaves  much  to  be  desired.  Profit  on  brewing 
for  the  twelve  months  to  August  31  was  ^26,i6t,  and 
j£4  was  received  for  transfer  fees,  making  a  total  of 
_;^26,i7i.  For  repairs,  insurance,  and  the  already  men- 
tioned depreciation,  j£6.^2']  was  allowed,  leaving  ;^i 9,844, 
which  is  raised  to  ;^20,750  by  the  sum  of  ^906  brought 
forward.  Debenture  and  other  interest  absorbed  jCt, 595, 
directors',  trustees'  and  auditors'  fees  ;£548,  preference 
dividend  ;£5,639  and  income  tax  ^1,066.  An  interim 
payment  of  5  per  cent,  has  already  been  made  on  the 
ordinary  shares,  and  a  further  7  per  cent,  is  now  proiX).sed, 
making  12  per  cent,  for  the  year,  and  bringing  the  carry 
forward  down  sharply  to  ;£266.  There  is  no  sease  of 
shame  traceable  in  the  report,  and  yet  this  brief  analysis 
suggests  that  there  ought  to  \ye. 

General  Steam  Navigation. 

All  too  long  delayed  the  capital  reorganisation  of  this 
undertaking  is  to  be  at  last  taken  in  hand.  Formed  in 
1824  under  act  of  parliament,  the  company  of  recent  years 
has  had  a  peculiarly  distressing  career,  and  as  recently  as 
1895  even  the  preference  shares  were  not  receiving  their 
dividend.  Since  then  business  has  been  a  little  better, 
and  for  1896,  1897,  and  1898  2  per  cent,  ^ler  annum 
was  squeezed  out  for  the  ordinary  shares.  This  distribu- 
tion, meagre  though  it  was.  could  not  be  maintained,  and 
the  directors  have  now  decided  to  bring  the  capital 
account  into  conformity  with  the  earning  capacity  of  the 
business.  Whatever  advantages  the  company  enjoysl 
from  being  specially  incorporated  are  to  be  abandoned, 
and  it  will  endeavour  to  regain  its  lost  laurels  under  the 
Companies  Acts.  In  pursuance  of  a  resolution  pas.setl  on 
August  18  last,  the  concern  has  been  registered  as  a 
limited  liability  company  vnth  a  view  to  its  going  into 
voluntary  liquidation  for  the  purposes  of  the  proposed 
scheme  of  arrangement.  At  the  present  moment  the 
capital  consists  of  ;£379.8i5  in  ordinary  shares  of  ;^i5 
each,  _;^3oo,ooo  in  preference  shares  (1874),  and  _;^67,58o 
in  preference  shares  (1877)  of  ;£io  each.  There  are.  in 
addition,  mortgage  debentures  to  the  amount  of  j£4&,55o, 
but  those  are  not  mentioned  in  the  rearrangement,  and, 
jiresumably,  will  be  left  untouched.  The  share  capital, 
however,  is  to  be  reduced  by  ^£263,371,  to  ;^484,o24.  by 
writing  j£2  off  each  preference  share,  making  them 
^S,  and  _£^  10s.  off  each  ordinary  share,  bringing  their 
nominal  value  to  j£-j  io&  As  with  so  many  other  recon- 
-struction  schemes,  the  sacrifice  asked  of  the  preference 
shareholders,    though    appearing    small,    is    a    real    one, 


while  that  of  the  ordinary  shareholders,  hea\7  on 
the  surface,  is  merely  nominal.  Each  preference 
shareholder  was  required  to  give  up  i  ytr  cent. 
per  annum,  which  goes  direct  to  the  ordinary 
proprietor,  Uj  whom  it  matters  nothing  whether  his  divi- 
dend is  paid  on  £15,  £y  los.,  or  los.  Naturally,  the 
proposals  gave  rise  to  strong  opjKJsition,  which  the  board's 
statement  that  the  preference  shares  are  neither  preferred 
as  regards  capital  nor  cumulative  as  to  dividend,  and 
would  only  rank  equally  with  ordinary  shareholders  in  a 
distributi(m  of  the  company's  assets  did  nothing 
to  ap[)ease.  The  directorial  reasons  for  formu- 
lating of  the  scheme  are  that  the  adjustment 
of  the  capital  is  rendered  necessary  by  the 
serious  fall  in  the  value  of  shipping,  combined  with  the 
depression  in  the  carrying  trade.  The  amounU  hitherto 
deemed  sufficient  for  depreciation  would  not  meet  the 
requirements  in  future  on  the  existing  capital.  The  sums 
of  money  set  aside  each  year  have  entailed  considerable 
self-denial  on  the  part  of  the  ordinary  shareholders,  but 
dividends  will  also  now  have  to  be  suspended  on  the 
preference  shares  unless  the  capital  can  be  adjusted  to 
represent  the  value  of  the  fleet  and  other  properties. 
Under  the  scheme,  the  fleet  will  be  taken  over  at  its 
proper  working  value,  the  necessity  for  putting  aside  ail 
the  net  earnings  for  a  long  period  will  be  obviated,  and, 
further,  the  new  company  will,  in  the  directors'  opinion, 
be  placed  on  a  sound  financial  basis,  with  every  reasonable 
prospect  of  a  regular  dividend  in  the  future,  not  only  to 
the  preference,  but  also  to  the  ordinary  shareholders. 
All  which  means  that  the  cake  was  eaten  long  ago,  and  is 
not  now  available.  These  arguments,  very  nice  from  the 
ordinary  proprietors'  point  of  view,  did  not  suit  the 
preference  shareholders  at  all.  They  wanted  to  know  why 
I  i)er  cent,  should  be  given  up  in  perpetuity  for  the  benefit 
of  the  ordinary  holders,  and  refused  to  close  with  the 
modification  suggested  by  the  chairman  at  the  meeting 
on  Thursday,  that  the  new  £&  preference  shares  should 
bear  5J^  per  cent,  interest  instead  of  the  5  per  cent. 
hitherto  paid.  They  wanted  the  new  shares  to  bear  6  per 
cent,  interest,  and  the  opposition  was  substantial  enough 
to  force  the  chairman  to  give  way.  The  draft  scheme  and 
agreement  was  therefore  referred  back  for  amendment, 
and  will  be  .submitted  to  another  gathering  to  be  subse- 
quently convened.  It  was  further  suggested  that  the 
1874  preference  issue  having  priority  over  that  of  1877, 
the  shares  of  the  formw  should  be  nominally  ;^8  10s., 
against  the  £8  of  the  latter,  but  the  proposal  received 
very  scant  support,  and  was  defeated.  Xow  that 
the  concern  is  amenable  to  the  Companies  Acts,  perhaps 
we  shall  have  a  little  more  light  on  its  doings  than  the 
directors  have  hitherto  favouretl  us  with.  The  policy  of 
secrecy,  so  long  indulged  in,  does  no  good  to  anyone. 
least  of  all  shareholders,  and  it  is  quite  time  it  was  ended. 

The  Turkish  Debt  Conversion. 

Coming  opportunely  to  illustrate  the  cogency  of  the 
article  on  the  Turkish  debt,  to  be  found  on  another  page, 
the  Paris  corresiiondent  of  the  Financial  Nnfs  gives 
some  particulars  of  this  transaction.  From  these  we 
gather  it  is  not  in  any  broad  sense  a  conversion  at  all, 
but  a  reshuffle  of  a  portion  of  the  existing  debt,  made 
with  a  view  to  raise  a  little  more  money  for  the  impecunious 
Turk.  With  the  helji  of  the  annuity  of  ;^"390.ooo  piaid 
on  existing  bonds,  a  new  debt  of  about  ;^T8.67o,ooo 
nominal,  bearing  4  per  cent,  and  redeemable  in  fifty-six 
years,  is  to  be  created.  The  contracting  syndicate, 
headed  by  the  Imperial  Ottoman  Bank,  takes  over  these 
new  bonds  at  80  per  cent,  of  their  nominal  value,  so  that 
the  actual  fresh  debt  will  amount  to  ;^6, 936.000,  and 
out  of  this  ^^'5, 1 40,000  will  be  taken  to  retleem  the 
existing  5  ]jer  cent,  bonds  in  circulation.  lea\nng  a  balance 
of  about  ;^Ti, 800,000  available  for  the  Turkish  Treasury, 
always  desperately  hungry.  This  sum  may  be  increased 
should  the  syndicate  be  able  to  issue  bonds  at  86,  or 
higher,  a  doubtful  point  The  loan  could  not  be  put 
upon  the  market  at  any  such  figure  just  now,  but  it  is 
not  intended  to  issue  it  immediately,  it  may  even  be  kept 
back  until  the  new  year,  as  financiers  are  always  beings 
of  unboundetl  hojje.  The  Porte,  however,  cannot  wait 
for  its  money,  and    has  stipulated    for    an    ad^-uice  of 
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;£T45o,ooo  right  off,  to  be  followed  by  ^^Ti 50,000  in 
every  succeeding  month  until  the  fresh  credit  is  ex- 
hausted. With  this  money  the  Sultan  is  said  to  have  the 
intention  of  meeting  the  most  urgent  claims  of  the  English 
firm  of  Armstrong,  Whitworth,  and  Co.,  the  German 
firm  of  Krupp,  the  Italian  firm  of  Lorando,  Turbini  and 
Co.,  and  the  debt  to  the  American  shipbuilding  yards, 
with  which  the  Turkish  Admiralty  has  placed  orders. 
We  doubt  whether!  these  enterprising  contractors  and 
shipbuilders  will  get  much  of  this  money.  A  portion  of 
it  may  reach  them,  but  the  necessities  of  the  palace  are 
so  great,  the  hunger  of  the  officials  and  of  the  army  so 
clamorous,  that  some  considerable  share  of  it  must  be 
diverted  to  meet  the  present  domestic  or  palace  obliga- 
tions. This  transaction  is  a  fine  illustration  of  the 
methods  by  which  the  Government  of  the  Sultan  is  made 
to  display  some  caricature  of  solvency  to  the  trustful  eyes 
of  Western  Europe. 

Belgian  Finance  and  Trade. 

The  general  results  of  the  Belgian  Treasury  operations, 
as  given  in  the  review  submitted  to  the  House  of  Repre- 
sentatives by  the  Minister  of  Finance,  deals,  in  the  fashion 
adopted  by  the  countr}-,  with  the  income  and  exjienditure 
since  1830.  Any  surplus  or  deficit  which  may  have 
occurred  in  past  years  is  brought  forward,  and  added  or 
deducted,  in  a  manner  which  renders  it  necessary  to  refer 
to  the  previous  budget  in  order  to  discover  what  progress 
has  been  made.  From  the  figures  embodied  in  the  report 
drawn  up  by  Mr.  Whitehead,  H.  M.  Secretary  of  Legation 
at  Brussels,  it  appears  that  the  ordinary  revenue  and 
expenditure  from  1830  to  the  end  of  1901  resulted  in  a 
net  surplus  of  ^^7, 105. 516,  or  an  increase  of  ;^249,9o6  in 
the  twelve  months,  while  the  extraordinary  revenue  and 
expenditure  showed  a  decrease  in  the  total  deficit  of 
;^i, 194,056  at  _£io.549,725.  These  figures  are  only 
estimates,  as  the  accounts  for  1900-1  have  not  yet  been 
closed,  but,  assuming  that  they  are  correct,  this  would 
leave  a  net  deficit  in  the  total  revenue  of  _;£^3,444,209,  or 
^1,443.962  less  than  a  year  ago.  On  January  i,  1902, 
the  amount  for  which  the  Treasury  was  responsible,  con- 
sisting of  the  above  mentioned  deficit  and  the  balance  of 
extraordinar)'  credits  brought  forward  was  ;£6,829,735. 
against  which  the  available  resources  were  ^12.748,761, 
balance  of  authorised  loans  unissued,  and  ^^5  44. 100  pay- 
ments due  from  Holland  for  cession  of  certain  railway 
lines,  and  sundry  loans.  To  meet*  the  heavy  extraordinary 
expenditure  which  has  been  indulged  in.  loans  have  been 
raised,  which  amounted  on  January  i.  1901,  after  reduc- 
tion of  the  residue  still  in  hand,  to  ;^i2i.425,i52,  for  the 
service  of  which  _;^3,6oo.ooo  per  annum  is  required,  but 
it  is  claimed  that,  apart  from  the  advantages  derived  from 
the  erection  of  schools,  museums,  law  courts,  etc.,  the 
establishments  acquired  by  means  of  money  obtained  by 
loans  actually  brings  into  the  Treasury  _;£3, 840,000.  or 
_;£240,ooo  per  annum  more  than  the  annual  interest  on 
the  public  debt.  During  the  past  year  new  loans  were 
issued  amounting  to  _;£5,362.852.  but  the  net  addition  to 
the  consolidated  debt,  through  the  operation  of  the 
sinking  fund,  was  only  ,^^5. 086, 128,  and  at  the  same  time 
the  floating  debt  was  reduced  by  ;^67i.ooo  to  ^1,635,040. 
On  these  it  is  estimated  that  the  total  charge  for  service 
in  1902  w^ill  be  ;£5.359.o59.  this  sum  including  ;£i.030,977 
for  allowances  and  pensions.  The  ordinary  revenue  for 
1901  was  estimated  at  ;^i9.537,i9o,  but  would  appear  to 
have  exceeded  that  figure  considerably,  and  the  ordinarj' 
expenditure,  including  the  supplementary-  credits,  came 
to  ;£i9,90i,4i2,  so  that  there  would  be  a  surplus  of 
_;^i30,2o8  instead  of  a  deficit  of  ;£'2i.5oo.  as  originally 
estimated.  ExtraoidiniaiS"  expenditure  for  1901  was 
;^4,i96,777,  of  which  ;^3. 569,815  was  on  rivers,  canals, 
and  railways,  and  to  meet  this  the  resources  realised  were 
;;^5, 390,931,  of  which  _;^5. 190,712  were  derived  from  the 
sale  of  national  debt  bonds.  A  verj'  large  proportion  of 
the  revenue  dealt  with  in  the  ordinary  budget  came  from 
sources  other  than  taxation,  direct  or  indirect,  the  ratio 
being  52  per  cent.,  against  25  iier  cent,  from  direct  and 
23  per  cent,  from  indirect  taxation.  As  the  result  of  this 
policy,  the  taxation  per  head  in  Belgium  works  out  at  only 
£1  7s.  7d..  compared  with  ^3  is.  id.  in  France, 
j^2    I2S.   4d.    in   the   United  Kingdom,   ^i    19s.    9d.    in 


Spain,  and  ;^i  14s.  2d.  in  Italy  and  the  United  States, 
and,  as  M.  Leon  Hubert,  a  Conservative  Deputy  from 
whom  Mr.  Whitehead  quotes  largely,  remarks :  ''  Belgium 
has  advanced  in  an  apjjreciable  measure  towards  the  ideal 
in  the  matter  of  public  finance,  which  would  be  that  the^ 
receipts  from  State  property  should  suffice  to  meet  the- 
budgetary  charges  in  their  entirety."  Prussia  manages 
to  do  even  better  than  this,  with  7 1  per  cent,  of  the  State 
income  drawn  from  sources  other  than  taxation,  but  no- 
other  country  in  Europe  shows  such  results,  although 
Switzerland  comes  very  close  with  3  per  cent,  of  revenue- 
from  direct  taxation,  49  per  cent,  from  indirect,  and  48 
per  cent,  through  other  channels.  The  United  Kingdom- 
draws  36  per  cent,  and  48  per  cent,  of  its  income 
respectively  from  direct  and  indirect  taxation,  and  only- 
16  per  cent,  from  other  sources;  while  France  and  Italy 
raise  the  one  13  per  cent,  and  the  other  15  per  cent,  from 
business  profits,  and  poor  Spain  can  only  find  4  per  cent. 
outside  the  proceeds  of  taxation. 

As  regards  the  question  of  commerce,  Mr.  Wl'Uehead 
remarks  that  the  general  results  are  inferior  to  those  for 
the  preceding  year,  but  the  volume  of  business  in  reality 
appears  to  have  been  much  larger.  Imports  of  ger.cral 
commerce  amounted  to  ;^i 45,624,000,  or  an  increase  of 
;£i. 848,000.  notwithstanding  a  diminution  of  ;£3, 800,00a 
in  the  official  values  upon  which  duty  is  calculated. 
Exports  came  to  ^129.576,000,  or  _;^2.324,ooo  less,  which 
was  due  to  the  same  cause,  the  revision  of  official  values 
having  resulted  in  a  diminution  of  _;^4.856.ooo.  Imports 
of  special  commerce  were  _jr2o8.ooo  higher  at 
_;^88, 840,000,  and  on  the  old  valuation  would  have  sho^vn. 
an  increase  of  _;^i,856,ooo,  but  exports  dropped 
_;£3, 788,000  to  _;;^73. 1 28,000.  For  the  first  time  the 
statistics  of  Belgian  foreign  trade  include  the  net  weight 
of  goods  imported  and  exported,  and  show  imports  of 
16,162,506  tons  general  and  13.336.548  tons  special  com- 
merce— "  special  "  meaning  kept  for  home  consumption — • 
and  exports  of  _;^i 6,960,947  tons  domestic  and  transit  and 
14,126,846  tons  domestic  alone.  Trade  with  the  United 
Kingdom  fell  off  by  10  per  cent,  in  imports  and  5  per 
cent,  in  exports,  compared  with  decreases  of  6  and  18  per 
cent,  with  France,  and  7  and  3  per  cent,  with  Germany, 
and  increases  of  26  in  imports  and  2  per  cent  in  exports 
with  the  United  States.  In  the  case  of  imports  from  the 
United  Kingdom,  the  largest  declines  were  ,£430, 800  in 
coal.  ^£408,640  in  cast  iron.  ^209.680  in  engines  and 
other  machinery,  _£i  12.680  in  chemical  products,  and 
^142,720  in  cotton  tissues.  A  considerable  increase, 
amounting  to  ^543.360  was  shown  in  wool,  but  no  other 
item  of  improvement  reached  _^  100.000.  Diamonds  were 
valued  at  _^83,6oo  more  than  in  1900.  but  the  total  was 
considerably  below  those  of  1898  and  1899.  Of  exports 
to  the  United  Kingdom,  potatoes  fell  off  by  ;^i 67.800, 
fruit  by  ;£i 34.360,  steel  cast,  or  in  bars,  sheets,  or  wire  by 
;£i64.8oo,  and  raw  sugar  by  ^^290. 560.  The.se  figures, 
however,  were  also  in  great  measure  due  to  the  revision 
of  official  values,  and  do  not  represent  so  serious  a  reduc- 
tion in  the  volume  of  trade  as  they  would  appear  to 
indicate.  In  the  case  of  raw  sugar,  for  instance,  the 
only  one  Mr.  Whitehead  enters  into  details  about,  the 
alteration  of  these  values  produced  a  diminution  of 
;^i 55.800,  while  the  quantity  exported  was  only  13,817 
tons  less  at  95.818  tons.  Taking  the  trade  with  the 
British  Empire,  there  was  an  increase  in  imports  of 
_;£46o,520.  in  which  nearly  all  our  Colonies  participated. 
British  India  showed  the  most  .substantial  increase,  her 
trade  having  risen  from  ^^1.594.480  in  1900  t» 
_;^2.856,240.  but  no  information  is  given  as  to  what  this 
trade  consists  of.  Canada  also  marked  a  substantia? 
advance  from  _;£467,8oo  to  _;^66i.72o,  and  most  of  the 
Australasian  colonies,  likewise,  did  a  larger  trade  than 
in  1900.  Compared,  however,  with  previous  years  the 
imports  from  Victoria  and  South  Australia  were  con- 
siderably below  those  of  1899.  when  they  reached 
^^679. 640  and  ;£i.i85.56o.  against  ^^2 14.320  and 
;£566,ooo,  respectively,  and  imports  from  British  India 
were  also  under  the  high  water  mark  of  1898.  In  expxjrts 
to  the  United  Kingdom  and  the  colonies  there  was  » 
decrease  of  ^£38 1.080.  in  s]iite  of  substantial  increases 
to  British  India.  New  South  Wales.  Queensland,  and  Cape 
Colony.  The  United  Kingdom  took  only  _^i 3.680.000, 
against  _;^i4,362,i6o.    Canada     took     _;^i78,720    less   afr 
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^452,560,  and  South  Australia  ;£7o,32o  less  at  ;£i6o,36o. 
Taking  the  imjxvrt.s  and  exports  Ujgelher,  the  trade  with, 
the  British  Empire  amounted  to  about  ^32,272,  or  about 
one-tifth  of  the  total  Belgium  foreign  commerce.  Great 
Britain  still  holds  the  first  place  as  carriers  of  the  sea 
borne  trade  of  Belgium,  the  tonnage  of  vessels  entered  in 
1901  having  been  4,268,273  tcjns  against  2,167,852  tons 
under  the  German  flag  and  1,354.316  under  the  Belgian 
flag,  but  the  ratio  to  the  total  is  now  only  45.8  per  cent., 
coniiiared  with  50  per  cent,  in  1897  and  44.8  per  cent,  in 
1 900. 

Bankruptcy  Scandals. 

An  excellent  public  service  is  being  performed  by  Mr. 
Henry  Labouchere  in  Truth.  The  scandals  of  the  present 
bankruptcy  law  deserve  to  be  brought  to  the  light  of  day. 
We  never  liked  this  law,  partly  perhaps,  we  frankly  admit, 
because  it  constitutes  the  one  substantial  claim  of  our 
sublime  Colonial  Secretary  to  the  title  of  legislator.  It 
is  his  law,  and  his  charlatanism  and  p<jlitical  hypocrisy 
vitiated  it  from  the  first.  Every  year  a  worthy  gentleman 
named  John  Smith,  who  performs  the  functions  of 
Insixjctor-General  in  Bankruptcy  under  the  Chamberlain 
Act,  supplies  the  nation  with  an  ingenious  report  setting 
forth  the  wonders  done,  and  al.so  with  an  armoury  of  moral 
reflections  and  maxims  quite  worthy  of  any  pulpit  It  has 
been  our  sad  duty  for  many  a  year  now  to  review  these 
annual  statements,  and  they  have  always  impressed  us 
painfully  with  a  sen.se  of  unreality.  I'igures  and  so-called 
facts  are  thrown  at  the  reader  in  masses  and  sections 
until  he  is  often  quite  bewildered,  but  they  often  fail  to 
impress  the  mind  with  the  conviction  that  the  wh<jle  truth 
is  disclosed,  and  they  undoubtedly,  when  e.xamined,  bear 
out  the  most  damaging  .statements  made  by  Truth  as  to 
the  excessive  cost  and  laxity  with  which  the  law  is 
administered.  It  is  a  "  humbugging  law,"  garnished  with 
severe  looking,  but  crude  and  impracticable  penalties, 
and  not  the  least  treacherous  in  the  facility  it  has  all  along 
afforded  for  ''  private  arrangements,"  often  bearing  strong 
resemblance  to  that  kind  of  transaction  which  used  to  be 
exemplified  on  Hounslow  Heath  and  up  Bamet  way  when 
one  of  the  negotiators  held  a  pistol  at  the  head  of  the 
other.  So  it  happens  that  (jnly  a  segment,  as  it  were,  of 
the  vast  masses  of  insolvency  with  which  our  commerce 
is  afflicted  every  years  come  within  the  grasp  of  the 
bankruptcy  officials.  As  a  corespondent  of  Truth  said 
this  week,  the  forms  of  the  law  are  utilised  in  order  to 
facilitate  the  robbery  of  the  creditor,  and  the  result  is  a 
laxity  in  business  morals  which  promises  to  be  destructive 
of  the  old  ]Kisition  of  England  as  the  most  upright  trader 
among  nations.  Business  has  become  a  gamble  where 
the  more  reckle.ss  a  man  is  the  s<joner  he  either  makes  a 
fortune  or  attains  a  position  that  enables  him  to  say  to 
his  creditors  "  take  5s.  in  the  ;^,"  or  2s.  6s.  in  the  j[^,  as 
the  case  may  be,  "  else  you  will  get  nothing." 

Mr.  John  Smith's  report  for  the  past  year  is  before  us, 
and  on  the  very  first  jiage  of  it  we  have  the  fact  set  forth 
that  in  1901  there  were  4,244  receiving  orders  made, 
€xhibiting  liabilities  of  ^^6, 794,320.  and  assets  to  the  tune 
of  ,£3, 242, 445.  Then,  deeds  of  arrangement  to  the 
number  of  3,369  were  also  registered,  with  liabilities  of 
upwards  of  _^4.ooo.ooo,  and  estimatetl  assets  of 
^2,255,000.  Clubbing  the.se  two  forms  of  insolvency 
together,  we  lliid  that  the  total  losses  are  estimated  at 
^^8.314,000.  or  77  per  cent,  of  the  total  assets.  But  all 
the  figures  are  merely  estimated,  and  it  is  useless  to 
attem|)t  to  discover  from  them  what  the  actual  result  of 
the  unfortunate  creditor  is.  On  page  36  of  the  report, 
however,  we  find  a  tabulated  statement,  professing  to  be 
an  analysis  of  the  results  of  the  administration  of  3,502 
•estates  finally  wound  up  by  official  receivers  and  closed 
in  the  course  of  the  past  year.  Here,  therefore,  we  have 
actual  results  to  go  by,  and  they  are  rather  interesting. 
They  show,  for  instance,  that  the  costs  of  administrating 
insolvent  estates  in  bankruptcy  bear  most  hardly  upon 
«mall  defaulters.  Thus  there  were  527  estates  of  ;^25 
and  under  ;^5o  wouml  up.  and  the  cost  of  administration 
in  their  case  wa.'i  fully  70 'i  per  cent,  of  the  assets  left 
over  after  i)aying  out  preferential  creditors.  Nex't  come 
•estate."!  of  ^50  and  under  ;£ioo,  of  which  583  were 
administer-ed,   and   the  costs  there  amounted    to  48   per 


cent,  of  the  net  assets;  but  when  we  come  to  estates 
between  ^^loo  and  £,1^0  the  costs  fell  to  37  jjer  cent,  or 
thereabouts,  and  on  estates  between  ;£|i,200  and  ;£i,Soo 
the  cost  of  liquidation  was  merely  20  r»er  cent  on  the 
average.  Probably  these  are  selected  examples,  and, 
any  way,  the  Icjwest  of  these  percentages  is  unjustifiably 
high,  quite  high  enough  to  deter  creditors  from  enlisting 
the  services  of  official  receivers  when  they  can  avoid  doing 
so.  They  prefer  the  private  comjwsition.  How  the  law 
is  to  be  remedied  we  have  never  been  able  clearly  to  see. 
The  most  perfect  law  would  function  badly  in  the  present 
state  of  business  morals.  Creditors  themselves  must 
acquire  a  higher  conception  of  their  duty  as  citizens  before 
we  can  hope  to  .see  estates  wound  up  in  bankruptcy  swiftly 
and  cheaply.  Something,  however,  might  be  done  to 
sweep  away  the  army  of  harpies  that  now  swoops  down  on 
bankrujjts,  whether  fraudulent  or  unfortunate,  and  eats  up 
the  assets,  but  we  are  not  sure  that  we  can  agree  with 
Truth  in  thinking  that  exclusive  administration  by  the 
Bankruptcy  Court  would  be  the  best  remedy.  This  has 
been  tried  before  in  this  country,  with  results  quite  as 
disastrous  as  those  exhibited  under  Mr.  Chamberlain's 
law. 

The  Treatment  of  British  Induns  in  South  Africa. 

A  conference  was  held  in  the  Westminster  Palace  Hotel 
on  Tuesday  morning,  under  the  presidency  of  Mr. 
Dadabhai  Naoroji,  who  was  supported  by  Sir  William 
Wedderbum,  Sir  George  Birdwood,  Sir  Charles  Dilke, 
Mr.  W.  S.  Caine,  Mr.  H.  J.  Wilson,  Mr.  Bonnerji,  and  a 
number  of  other  English  and  Indian  gentlemen,  the  least 
.satisfactory  spokesman  for  the  latter  being  Sir  M.  M. 
Bhownaggree  Some  interesting  speeches  were  made, 
and  occasionally  strong  feelings  found  expression.  Sir 
George  Birdwood,  in  particular,  spoke  out  in  a  very  manly 
fashion  about  the  treatment  accorded  to  the  natives  of 
India,  our  fellow  subjects,  not  merely  in  the  Transvaal 
and  Orange  territory,  but  in  Xatal.  They  have  no  rights 
except  the  right  to  be  oppressed,  these  natives  of  India, 
and  we  should  be  delighted  to  see  their  disabilities 
removed,  and  the  very  imperfect  but  still,  as  far  as  it 
goes,  equitable  law  of  Cape  Colony  apjilied  throughout 
the  present  dominions  of  England  in  South  Africa.  There 
is  not  much  chance,  however,  that  an  agitation  such  as 
the  conference  on  Tuesday  morning  contemplates  will 
meet  with  any  success  worth  measuring  in  this  country, 
unless  the  Indians  in  .South  Africa  unite  there  to  them- 
selves make  their  wants  and  oppressions  known,  and  to 
manfully  support  the  demand  for  redress  made  here  on 
their  behalf.  The  more,  however,  one  studies  the  con- 
stitutional agitation  of  the  Indian  Congress,  and  of  its 
affiliated  association  here,  the  more  one  feels  that  it  ia 
useless  to  hope  for  progress  anywhere  until  conviction 
becomes  deep  enough  in  the  minds  of  the  Indian  people 
themselves  to  make  them  put  their  hands  into  their 
pockets  and  make  jjecuniary  sacrifices  in  their  own 
interests,  and  in  those  of  their  humblest  fellow  citizens^ 
As  yet  it  is  to  be  feared  that  they  have  done  nothing  of 
the  kind.  Certainly,  the  constitutional  agitation  in  India, 
backed  up  as  it  is  here  by  zealous,  high-minded  and 
absolutely  disinterested  men  like  Sir  William  Wedder- 
bum and  Mr.  Naoroji,  finds,  we  lielieve.  the  greatest 
difficulty  in  drawing  any  of  the  sinews  of  war  out  of  the 
people  whom  it  aims  at  delivering  from  bondage.  Indians, 
we  hear,  promise  subscriptions  readily  enough,  but  rarely 
l)ay  what  they  promise,  and  the  consequence  is  the  white 
rulers  of  India  naturally  conclude  that  there  is  no  sincerity 
behind  the  expressed  desire  for  freedom.  Some  of  them 
even  go  so  far  as  to  regard  the  agitation  as  a  thin  disguise 
for  conspiracy,  and  they  are  justified  in  thinking  that  the 
political  aims,  for  which  the  most  noisy  advocates  are 
unprepared  to  make  any  .sacrifice,  cannot  have  much 
honest  foundation  in  conviction.  The  whole  display  might 
verj'  well  seem  to  the  indifferent  a  mere  screen  to  cover 
treasonable  designs.  We  do  not  say.  or  in  the  least 
believe,  that  it  is  this ;  at  the  same  time,  the  people  of 
India  who  wish  to  see  a  united  and  free  nation  there, 
gradually  evolved  out  of  the  exceedingly  mixed  materials, 
in  the  .shape  of  diversities  of  race  and  creed,  now  forming 
the  population  of  India  will  have  to  depend  on  them- 
selves, and  to  make  sacrifices  themselves  if  they  hope  to 


486 


Itbe  Jnvestors'  IReview. 


October  25,  1902. 


see  even  the  beginnings  of  their  ideal  realised.  As  for 
the  Indians  in  South  Africa,  what  we  most  regret  is  the 
necessity  that  drives  them  there  in  order  to  earn  their 
living;  but,  since  they  are  there,  they  ought  themselves 
to  be  strong  and  united  enough  to  secure  better  treatment 
at  the  hands  of  the  governments  they  exist  under.  We 
cannot  effectually  help  them.  Deputations  may  interview 
Lord  George  Hamilton  and  Mr.  Chamberlain,  and  listen 
to  smooth  or  other  speeches  by  the  long  ell,  and  the  white 
people  of  South  Africa  will  care  no  more  for  the  whole 
exhibition  that  for  a  Punch  and  Judy  show.  No  people 
ever  reaches  true  and  lasting  freedom  except  by  its  own 
exertions,  untiring,  self-sacrificing,  manful,  and  loyally 
united. 


The  Western  Australun  Budget. 

We  have  no  later  official  figures  than  those  for  1900 
relating  to  the  population  of  this  settlement.  At  that 
date  the  total,  presumably  whites,  was  180.000.  of  which 
117,000  were  males.  Assuming  that  the  total  male 
population  has  since  that  date  risen  through  immigration 
to  150,000,  and  take  the  able-bodied  portion  of  this 
number  at  80,000,  the  problem  is  how  did  such  a  handful 
of  workers  produce  a  revenue  of  _;^3,688,ooo  in  the  twelve 
months  ended  June  30  last,  or  _;^27 1,000  more  than  the 
estimate.  The  answer  is  easier  than  at  first  sight  might 
seem  possible.  Between  September,  1901,  and  February, 
1902.  the  Government  of  this  tiny  state  borrowed 
;^3,ooo.ooo  on  the  London  market,  and  it  seems  to  have 
also  raised  about  _;£30o.ooo  locally.  Altogether,  there- 
fore ;^3, 300,000  in  the  shape  of  new  debt  was  brought 
in  to  help  the  able-bodied  80.000  to  find  a  revenue  of 
nearly  _;^4,ooo.ooo.  No  wonder  that  the  deficit  of 
j£75,ooo  brought  from  the  previous  year  was  wiped  out, 
and  a  net  surplus  of  _£i  23,000  created.  But  the  question 
is,  how  long  feats  of  this  description  can  go  on.  We 
gather  from  the  concluding  observations  of  Mr.  Gardiner, 
the  Colonial  Treasurer,  that  the  London  market  is  for 
the  present  closed  to  his  Government.  He  complained  of  . 
the  enormous  expenditure  attaching  to  loans  raised  in 
London,  and  the  more  emphatically  that  Western 
Australian  figures  and  progress  "  showed  clearly  that  her 
issues  were  gilt-edged  securities."  We  should  be  disposed 
to  think  that  the  figures  showed  the  reverse,  but  that  is 
neither  here  nor  there,  and  Mr.  Gardiner  said  that  his 
Government  is  determined  not  to  come  to  London  any 
more  to  borrow.  Another  loan  of  _;£75o.coo  will  be 
required  to  "  carry  on  the  administration "  to  June  30 
next,  but  he  means  to  raise  it  locally,  doubtless  cheaper 
than  he  could  in  London,  money  being  so  awfully 
plentiful  in  Perth,  to  be  sure.  He  may  save  under- 
writing commissions,  becoming  more  onerous  every  time. 
but  will  he  be  able  to  borrow  locally  at  3  per  cent  in  a 
country  that  has  really  no  money  of  its  own  whatever,  and 
whose  authorised  debt  at  the  present  time  amounts  to 
almost  ;^i 6,000,000?  We  are  not  confident,  but  the 
ambitious  "minister"  is  welcome  to  try.  But  sure  we  are 
of  one  thing :  if  Mr.  Gardiner  is  going,  as  he  alleges,  to 
raise  a  revenue  in  the  current  fiscal  year  of  _;^4.i56.i34.  a 
loan  of  _;£75o,ooo  is  not  nearly  enough,  even  with  the 
unspent  balance  of  the  loan  of  ^1.500.000  issued  last 
February  in  London,  and  still  unspent  on  June  30,  thrown 
in  to  enable  him  to  do  it.  At  least  another  ^^i, 500.000. 
and  perhaps  ;£'2.ooo.ooo.  will  be  needed  before  eight 
months  more  have  rolled  by  if  the  "  budget  estimate  "  is 
to  be  made  good,  because  Mr.  Gardiner  has  provided  for 
an  expenditure  of  ;£4. 154.504,  which  leaves  him  only  a 
tiny  surplus  of  ;£i,63o  on  the  basis  of  his  coming,  coming 
"  revenue."  That  is  to  say.  according  to  his  own  estimate, 
he  requires  all  the  money  he  can  raise  by  loan,  or  other- 
wise, and  about  ;^i22,ooo  out  of  his  "surplus"  brought 
out  on  June  30  last.  The  worthy  man  claims  that  the 
State  has  spent  ^^7. 548. 000  of  loan  money  on  railways, 
actually  spent  it.  _;^i.835.ooo  on  harbours,  jf2.330.000  on 
water  supply,  and  ^^7 85. 000  on  "  the  development  of  the 
goldfields."  Well,  it  is  much  to  boast  of  with  a  population 
still  under  250,000.  and  we  hope  "  the  Government "  will 
adhere  to  its  present  defiant  attitude  towards  the  London 
market.  We  do  not  want  any  more  of  this  kind  of  "  gilt- 
edged  securit)'."  created  on  false  pretences.     The  money 


already  got  here  has  been  wasted,  in  great  measure,  and 
not  least  upon  the  water  supply  undertakings.  Until  the 
full  details  reach  us  we  cannot  tell  of  what  the  revenue 
totals  are  composed,  but  we  are  perfectly  certain  that  the 
money  spent  on  water  supply  is  not  yielding  any  sub- 
stantial income,  and  have  the  most  serious  doubts  whether 
the  railways  are,  on  any  honest  basis,  earning  enough  to 
pay  for  their  repairs. 

Hotel  Cecil. 

We  are  glad  to  see  this  stupendous  hotel  making  a  l>etter- 
looking  display,  if  only  for  the  sake  of  the  unfortunate 
shareholders  in  the  United  Realisation  Company,  the 
holder  of  nearly  all  the  ordinary  shares,  but  unhappily  the 
improvement  is  more  apparent  than  real.  As  will  be  seen 
from  the  statement  given  below,  the  gross  business  for  the 
twelve  months  ended  August  31,  with  ;^2,899  rents 
receivable,  amounted  to  ^227,942,  against  _;^202,776  in 
the  preceding  year,  earned  at  the  moderately  increased 
cost  of  ;£86,ii8  for  wines,  spirits  and  provisions.  Work- 
ing expenses,  however,  were  quite  ;£  10.000  higher,  but  in 
such  amount  is  included  _;^5,ooo  spent  upon  the  redecora- 
tion  of  a  large  portion  of  the  hotel.  This  sum,  say  the 
directors,  would  in  the  ordinary  course  have  been  debited 
to  the  fund  resened  out  of  past  profits  to  meet  such 
charges,  but  taking  into  consideration  the  substantial  in- 
crease of  business,  the  board  decided  to  pay  the  whole 
amount  out  of  revenue.  A  very  wise  decision  too,  seeing 
that  the  mentioned  reserve  reaches  the  overpowering  sum 
of  ^26.111,  and  that  the  ruinous  policy  of  making  no 
allowance  for  depreciation  is  adhered  to.  Leaving  out  this 
special  _;^5,ooo,  the  allowance  for  the  maintenance  of  the 
hotel  and  Strand  front,  valued  at  almost  _;^i.5oo,ooo,  is  ju.st 
;^9,267.  The  directors  should  take  warning  that  if  this 
kind  of  finance  is  persisted  in  it  must  lead  to  disaster,  and 
that  speedily.  It  will  be  noticed  that  debenture  interest 
takes  ;^2o,ooo,  or  ;^4,ooo  more,  owing  to  the  fact  that 
interest  on  the  advances  for  completion  of  the  Strand  front 
had  to  be  borne  by  revenue,  instead  of  capital,  from 
February  28  last.  In  future  the  interest  will  be  ^^24,900 
per  annum,  and  we  can  see  no  sort  of  justification  for 
increasing  the  ordinary  dividend  by  Y^  per  cent,  to  3  per 
cent.  Nothing  at  all  is  placed  to  resen'e,  and  the  balance 
forward  is  very  slightly  increased  to  ^14,953.  Preference 
dividend,  too,  will  in  future  require  ^27,500  against  last 
years  ^^24.250,  and  the  ordinary  dividend,  should  its 
maintenance  be  possible,  ;£75o  more  at  _^i  2.000.  We  do 
not  think  it  can  be  kept  up,  and  Jabez  Balfour's  United 
Realisation  unfortunates  had  better  look  forward  to  its  dis- 
appearance, or  at  best,  reduction. 


Years  ended  August  31. 

1809. 

IQOO. 

1901. 

1903. 

£. 

£. 

{. 

I 

Business 

done 

219,023 

188,507 

202,776 

227,942 

Cost    of 

Wine 

and 

provisi( 

jns 

81.733 

71.424 

78.318 
124,458 

86,118 

137,290 

117.083 

141,824 

Working 

Expenses, 

&c. 

>rofit 

81,044 

71.8-6 

45.207 

73.661 
50.797 

*83.739 

I 

56,246 

58,085 

Directors' 

fees, 

&c. 

2,759 

2.759 

2,645 

3.240 

Debentur 

e  interest... 

16,000 

16,000 

16,000 

20,000 

Depreciation 

6,000 

6,000 

— 

— 

Net  Profit...       31,487  20,448  32,152  34,845 

**  Including  ;^5,ooo  special  expenditure  on  redecoration. 

Our  Indian  Famine  Fund. 

Subjoined  we  acknowledge  yet  another  contribution  to 
this  little  fund  from  the  ever  mindful  and  faithful  Indiaji 
circle  of  Westbourne  Park.     Many  thanks : — 

Amount  previously  acknowledged       ...     ;£i,028     6     6'-^ 

Westbourne  Park  Indian    Circle,    per 

Mr.  J.  B.  W.  Chapman...  ...  066 


Total  to  date    ... 


^1.028   13     oj^ 
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H.    Williamson,   Limited. 

This  firm  of  wholesale  watch  and  clock  manufacturers 
is  again  in  the  market  for  funds,  and  offers  for  subscription 
at  ]>ar  ;^  100,000  of  ^%  per  cent,  debenture  stock,  forming 
jiart  of  a  total  authorised  issue  of  ;£2oo.ooo,  for  the 
purpose  of  clearing  off  temporary  loans  and  advances, 
and  providing  the  additional  capital  required  by  the 
extension  of  the  business.  Net  profits  have  steadily  risen 
from  ;£i7,685  in  1895  tf)  jQ4,°>li6  in  1901.  The  assets, 
including  the  proceeds  of  the  present  issue,  are  valued  at 
;^622,863,  of  which  ;^i  18,598  is  represented  by  stock  in 
trade,  and  _;^209,326  by  sundry  debtors.  From  this  are 
deducted  liabilities  on  December  31  of  ;£i33,728,  and 
^£25,000  distributed  in  dividends  since  that  date,  leaving  a 
suri)lus  of  assets  of  ;^464,i35.  First  mortgages  to  the 
extent  of  ;£i 8,000  will  be  effected  in  accordance  with  the 
Swiss  law  upon  the  landed  property  in  Switzerland,  which 
is  only  valued  at  _;^i8,9r9,  and  the  stock  will  also  be 
secured  by  a  first  mortgage  on  the  freehold  and  leasehold 
property  in  this  country,  valued  at  ;£7 1,289,  ^"^  by  a 
floating  charge  on  the  undertaking  and  general  assets. 
Since  the  formation  of  the  company  in  1898,  dividends 
of  [o  per  cent,  per  annum  have  been  paid  on  the  ordinary 
shares,  and  a  reserve  fund  of  ^^50,000  has  t>een  accumu- 
lated out  of  undivided  profits  and  premiums  on  shares 
issued,  chiefly  out  of  the  latter.  The  stock  is  a  fairly 
good  investment  of  its  class. 
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SOUTH     AFRICA. 

Johannesburg  mobs  will  not  like  Mr.  Ritchie's  announce- 
ment that  no  immediate  loan  is  to  be  granted  to  the  Trans- 
vaal. As  for  the  Boers  it  does  not  matter  whether  they 
like  it  or  not.  Sir  Arthur  Lawley  the  other  day  told  a 
dejaitation  of  high  veldt  farmers  that  his  "  Government " 
was  prepared  to  devote  _;^5oo,ooo  to  the  re-stocking  of  the 
country  in  the  form  of  a  loan  at  4%  per  cent.,  taking  as 
security  the  first  mortgages  upon  unencumbered  projierty 
to  half  the  value  of  the  land.  This  is  our  magnificent 
Colonial  Secretary's  method  of  keeping  Lord  Kitchener's 
promises  to  the  Boer  delegates,  and  we  should  infer  that 
the  Boer  will  no  longer  interest  himself  in  our  financial 
conjuring  and  debt  multiplying.  It  is  different  with  the 
Johannesburger,  who  will  find  in  the  postponement  of  the 
loan  an  additional  evidence  of  British  "  greed."  The 
miscellaneous,  cosmopolitan,  imperialist,  the  desi:>erately 
imperialist  horde  who  form  the  majority  of  the  jropulation 
of  that  town  are  already,  it  seems,  helplessly  aghast  at  this 
greed.  Did  they  not  live  on  our  charity  or  on  their  savings 
in  all  coast  hotels  and  in  all  European  pleasure  resorts 
while  we  were  spending  our  blood  and  trea,sure  in  killing 
off  the  burghers  for  their  profit,  and  now  we  talk  of  making 
them  pay  part  of  the  bill.  It  is  insult  ujxtn  injury  to  not 
only  ask  for  taxes  but  to  refuse  a  loan,  and  we  are  beginning 
to  be  afraid  that  we  shall  soon  have  a  rel>ellion  uix>n  our 
hands  in  the  miners'  Mecca,  would  indeed  dread  its  immi- 
nence were  it  not  that  the  bulk  of  the  ix>pulation  has 
demonstrated  itself  to  be  such  a  worthless  cowardly 
selection  of  human  specimens. 

■["he  Scr/t/t  African  News  weekly  edition  for 
October  i,  which  reached  this  country  a  week  ago — a 
paper,  by  the  way,  that  all  here  who  really  want  to  know 
what  is  going  on  in  South  Africa  ought  to  subscribe  for — 
contained  the  painful  story  of  a  martial  law  case  that  is 
well  remembered  in  this  country  in  its  original  form.  On 
March  19,  1901,  three  young  men  were  shot  at  sundown 
at  De  Aar,  protesting  their  innocence  to  the  last,  because  a 
military  tribunal  had  convicted  them  of  rebellion  on  the 
evidence  of  a  Ca]>e  Boer  Titus  Oats  named  Jan  van  den 
Berg,  who  had  to  save  himself  from  the  same  fate.  This 
wretch  has  now  been  found  out.  It  has  been  proved,  on 
the  testimony  of  Commandant  Malan,  the  leader  of  the 
Boer  commando  who  captured  a  train  in  the  neighbour- 
hood of  the  homes  of  some  of  these  young  men.  and  of 
several  other  credible  witnesses,  that  the  young  men  thus 
done  to  death,  not  only  never  joined  the  wandering  com- 


mando, but  that  some  of  their  number  went  innnediately 
to  the  nearest  military  post  to  reix>rt  the  presence  of  Malan 
and  his  band.  Two  <rf  the  group  of  young  men  did  join 
Malan,  but  none  of  the  men  who  were  done  to  death  on 
the  evidence  of  a  craven  scoundrel,  their  neighbour,  and 
apparently  familiar  friend,  nor  yet  the  two  of  the  six 
altogether  captured  and  accused  on  this  ruffian's  evidence 
who  are  still  doing  penal  servitude.  One  of  the  two  yoong 
men  who  did  join  Malan  is  now  committed  for  trial  oa  a 
charge  of  high  treason,  in  spite  of  amnesty  proclamations 
and  everything  else,  and  at  \ast  the  ruffian  of  the  piece, 
Jan  van  den  Berg,  has  been  arrested  on  a  charge  of  per- 
jury. But  why  did  the  military  court  refuse  to  receive 
rebuttal  evidence  that  would  just  have  absolutely  proved 
the  falseness  of  Berg's  charges  at  the  first  trial  as  it  has 
been  proved  now  ?  Because  military  courts  as  a  rule  know 
nothing  whatever  about  justice  and  equity.  It  is  a  grue- 
some story,  typical  of  too  many  such- 

SOMALILAND. 
For  the  benefit  of  Mr.  Arthur  Balfour's  model  imperialist 
citizen,  the  man  in  the  street,  it  may  be  necessary  to  explain 
that  Somaliland,  the  scene  of  the  latest  British  disaster, 
f(*rms  the  projecting  eastern  shoulder  of  the  continent  of 
Africa  lying  opposite  Arabia  on  the  south  side  of  the  Gulf 
of  Aden,  marching  inland  with  Abyssinia  on  the  north,  and 
bounded  on  the  south  by  the  Juba  River,  which  separates 
it  from  "  our "   coast  lands  through  which  the    Uganda 
Railway  runs.     It  is  in  parts  a  very  barren  and  waterless 
country,  and  of  no  conceivable  use  to  us  or  any   other 
■  European  Power  unless  as  a  re^on  affording  sco|)e  for  the 
sfwrting  habits  and  murder-lauding  instincts  of  men  like 
that  curious  Quaker,  Mr.  A.  E.  Pease,  who  has  been  de- 
livering himself  of  an  appeal  to  arms.     We  should  have 
thought  he  had  quite  enough  to  do  with  his  own  affairs 
down  Darlington  way,  but  that  is  neither  here  nor  there. 
The  thing  that  concerns  the  nation  at  the  present  moment 
is  the  position  of  our  forces  in  the  afflicted  territory.  They 
have  been  defeated  by  a  native  chief  whom,  with  our  usual 
insolence,  we  have  described  as  the  "  Mad  Mullah  " — or 
is  the  nickname  a  result  of  that  transfer  of  qualities  inherent 
in  oneself,  to  others,  after  the  manner  so  common  with 
drunkards?     By  the  latest  advices,  Colonel  Swayne,  the 
leader  of  the  expedition  which  has  been  flying  about  in 
that  desert  country  for  some  two  years  back,  is  out  of 
danger,  but  we  must  avenge  our  defeat,  and  a  brigade  of 
troops,  soon,  perhaps,  to  be  raised  to  a  division,  "  with 
four    maxims,"    is    being    hurriedly    got    together    and 
despatched  from  Bombay  to   Berbera  in  order  to  enter 
upon  the  task.     A  hundred  Sudanese  are  also  being  sent 
scurrying  down  from  Uganda  in  order  to  take  part  in  the 
foray,  men  who  can  ill  be  spared  from  that  restless  and  fer- 
menting territor)-.     All  we  hope  is  that  the  expedition  will 
swiftly  succeed,  and  that  the  cost  of    t  will  be  borne  by 
the  taxpayers  of  this  country  and  not  by  those  of  India. 
Another  i)enny  on  the  income  tax  might  do  it  nicely,  and 
there  is  one  virtue  in  an  imperial  episode  of  this  kind,  no 
hypocrisy  about  making  the  new  subjects  of  the  empire 
pay  for  the  cost  of  their  subjugation  can  be  indulged  in. 
Even  that  great  quick-changing  artist  or  political  chame- 
leon. Mr.  Joseph  Chamberlain,  would  be  unable  to  inti- 
mate that  the  Somalis  must  be  comfielled    to    find  the 
necessary  monev. 

INDIA. 
"  There  has  been  good  rain  in  Southern  India  and  in 
several  sub-Himalayan  districts:  elsewhere  only  scattered 
showers  have  fallen."  Thus  wired  the  Viceroy  on  October 
23,  and  he  proceeds  to  tell  us  that  the  autumn  har\-ests 
are  still  in  progress,  that  the  outturn  has  been  on  the 
whole  good,"  and  that  "  prosjiects  are  favourable,  except 
in  a  few  districts  of  the  central  provinces  where  rice  crops 
have  suffered."  So  distress  is  now  "  practically  "  confined 
to  certain  districts  in  Bombay  and  Bombay  native  states, 
and  is  "  decreasing  daily."  The  numbers  on  relief  are 
now  retluced  to  121.000.  Most  cheering  and  excdlent, 
all  the  rest  being  so  well  fed.  A  horrible  parojihlet  by 
Mr.  Wm.  Digby.  about  which  we  may  have  more  to  say 
presently,  in  which  he  exhibits,  and  we  fear  proves,  that  the 
cost  of  food  for  the  people  of  India  is  now  enormous 
compared  with  what  it  was  even  half  a  century  ago,  raises 
doubts  on  that  point 
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TRADE    AND  PRODUCE. 

Wheat.— A  good  deal  of  the  home  grown  wheat  coming  into  the 
market  is  still  of  a  very  poor  grade,  for  which  it  has  been  difficult 
to  find  buyers  at  any  i)rice,  but  good  dry  ]iarcels  have  sold  readily 
at  an  advance  of  31!.  to  6(1.  Farmers'  deliveries  last  week  were 
66,117  qrs.,  against  7^,647  (|rs.  in  the  previous  week,  and  58,774 
qrs.  a  year  ago,  but  the  average  realised  was  again  lower,  at 
25s.  id.,  compared  with  25s.  5d.  and  25s.  rod.  respectively. 
Holders  of  cargoes  in  any  jiosition  maintain  their  rates  very  firmly, 
but  buyers  are  indifferent  m  view  of  the  heavy  world's  shipments, 
and  few  transactions  are  reported.  Imports  of  wlieat  and  flour 
were  678,804  qrs.,  compared  with  475,217  cps.  a  week  ago,  and 
4S4>o74  qrs.  last  year,  while  Dornbusch  estimates  the  quantity  on 
passage  to  the  United  Kingdom  at  2,085,000  cps.,  and  to  the  Con- 
tinent at  2,025,000  qrs.,  against  2,025,000  qrs.  and  1,990,000  qrs. 
last  week.  In  spite  of  the  reluctance  of  sellers  to  give  way,  red 
American  futures  receded  gradually,  owing  to  the  a<lviies  of  heavy 
shipments,  and  close  with  substantial  declines  on  the  week.  The 
New  York  market  opened  easier  on  Monday,  under  the  influence 
of  fine  weather  reports  in  the  Western  States,  which  brought  out 
liberal  offerings,  and  the  increase  first  in  visible  supplies  from 
26,111,000  to  27,654,000  bushels,  and  then  in  Bradstreet's  estimate 
of  the  supply  in  sight  east  of  the  Rockies  from  47,961,000  to 
54,628,000  bushels,  caused  a  further  development  of  the  bear  pres- 
sure. Continental  markets  continue  firm,  but  trading  is  quiet  in 
all  of  them.  The  weather  is  favourable  everywhere  except  in 
Hungary,  where  it  has  become  unsettled,  and  field  work  is  being 
actively  pushed  on.  Reports  from  Argentina  are  much  more  satis- 
factory, and  the  outlook  is  now  regarded  as  promising. 

Maize. — Liberal  supplies  of  both  European  and  River  Plate 
brought  about  weakness  in  the  early  part  of  the  week,  but  prime 
quahties  of  the  latter  soon  became  scarce,  and  prices  rallied  and 
closed  firm,  although  without  any  very  marked  recovery.  American 
on  the  spot  has  been  firmly  held  throughout,  but  futures  were 
easier  on  unfavourable  advices  from  the  Ignited  States,  and 
although  there  was  no  great  selling  ])ressure,  final  quotations  were 
lower.  In  America  the  bears  had  matters  ])retl\  much  their  own 
way,  except  for  an  occasional  rally,  brought  about  bv  the  large 
export  demand,  but  values  hardened  slightly  towards  the  end  of 
the  week,  and  finished  above  the  worst  on  profit  taking.  Accord- 
ing to  liradstreet,  the  supply  in  sight  east  of  the  Rockies  is 
3,371,000  bushels,  against  3,593,000  last  week,  and  20,102,000  a 
year  ago. 

Cotton. — Holders  of  American  cott(m  on  the  spot  endeavoureil 
to  raise  their  prices,  and  at  one  time  asked  an  advance  of  two 
points,  but  spinners  showed  an  increasing  disinclination  to  buy, 
and  restricted  their  purchases  to  such  an  extent  that  sellers  h.ad  to 
give  way,  and  quotations  declined  four  points  to  4.68  (middling). 
Egyptian  growths  have  been  pressed  for  sale  at  reductions  of  J^d. 
to  3-i6d.,  but  South  American  have  remained  steady,  although 
the  demand  for  these  gradually  died  away.  American  futures 
opened  higher,  in  response  to  the  firm  advices  from  the  other 
side,  and  the  improvement  continued  under  the  influence  of  covering 
orders,  but  later  cables  brought  about  a  reaction,  and  the  gain  dis- 
appeared, leaving  values  practically  unchanged  on  the  week.  Egyp- 
tian futures  were  more  or  less  neglected,  and  prices  sagged  until 
near  the  close,  when  the  pressure  to  sell  was  relaxed,  and  a  re- 
covery of  a  point  or  so  took  place.  On  the  New  York  market 
futures  have  moved  in  an  uncertain  v\ay,  operators  having  been 
undecided  as  to  the  course  they  would  take.  The  "bulls"  sup- 
ported the  market  for  a  time  in  the  face  of  large  receipts,  and 
favourable  weather  news,  but  these  influences  proved  too  strong 
in  the  end,  and  prices  finished  several  points  down. 

The  piece  goods  market  has  been  fairly  well  suppHed  with 
inquiries  from  India,  but  the  rates  offered  are  still  unsatisfactory, 
and  actual  business  remains  difficult  to  negotiate.  Bombay  is 
rather  stronger,  and  a  moderate  trade  has  been  done,  but  Cal- 
■cutta  continues  dull  and  <|uiet.  China  has  been  more  active  than 
of  late,  especially  in  better  class  cloths  of  known  make,  and  in  the 
near  East  the  Levant  is  showing  signs  of  improvement,  but  Egyp- 
tian demand  is  as  yet  no  better.  South  America  is  taking  moderate 
quantities  of  both  bleaching  and  printing  cjualities.  A  little  has 
been  done  by  the  home  trade  in  the  way  of  replacing  stocks,  but 
that  is  about  all.  Yarns  are  steady,  but  home  users  are  cautious 
and  business  is  consequently  slow.  '  The  .shipping  trade  is  also  of 
small  proportions,  the  demand  from  all  quarters  being  exceedingly 
moderate. 

According  to  the  Manchester  Guardian,  there  appears  to  be  a 
prospect  that  Egyptian  cotton  may  be  extensively  and  successfully 
grown  in  a  portion  of  the  cotton  belt  of  the  United  States.  A 
farmer  in  the  State  of  Georgia  has  an  acre  and  a  half  of  land  under 
a  crop  of  this  cotton  grown  from  imported  seed,  as  an  experiment, 
and  the  result  is  described  as  most  satisfactory.  The  yield  has 
proved  heavier  than  that  of  shorter  stapled  cotton  grown  on  similar 
land,  and  as  the  staple  is  regarded  as  superior  to  that  of  the 
so-called  Sea  Island  cotton  grown  in  the  same  locality,  the  farmer 
in  question  is  so  satisfied  with  the  result  that  he  intends  to  sow- 
no  other  description  for  next  year's  crop.  A  sample  was  sent  to  the 
Agricultural  Department  of  the  United  States,  which  decided  that 
the  variety  is  particularly  well  adapted  to  South- W'est  Georgia  and 
Florida.  The  same  paper  gives  particulars  of  an  entirely  new- 
arrangement  for  the  collection  of  data  for  estimating  the  amount 
of  the  American  cotton  crop,  which  is  being  put  into  operation  this 
season,  not  by  the  Agricultural  Department,  but  by  the  Census 
Bureau.  Under  this  scheme  three  enumerations  are  to  be  made  of 
the  quality  of  cotton  actually  ginned  in  every  State,  the  first  on 
October  18,  the  second  on  December  13,  and  the  third  on  a  sub- 
sequent date.  A  special  .agent  has  been  placed  in  each  county, 
who  will  himself  visit  every   ginnery  in  his    district,    and   make    a 


record  of  the  number  of  bales  ginned  and  packed,  instead  of  relying 
upon  the  returns  of  the  ginners.  By  this  method  it  is  thought 
that  it  should  be  possible  to  trace  and  record  every  bale  ginned 
in  the  South,  and  to  publish  the  tot;d  amount  of  the  crop  on  as 
early  a  date  as  March  i,  when  by  comparing  the  figures  with  the 
commercial  movement,  as  now  recorded,  all  who  are  interested  in 
cotton  will  know  from  week  to  week  what  proportion  of  the  crop 
is  still  in  first  hands. 

Wool. — The  high  prices  asked  by  holders  of  merinos  have  effec- 
tually choked  off  any  desire  to  speculate,  and  as  consumers  were 
very  unwilling  to  jiay  the  rates  asked,  business  dragged  early  in 
the  week.  Dealers  held  even  more  firmly  to  their  quotations 
owing  to  the  conditions  ])revaiHng  on  the  Continent,  and  have 
since  been  justified  in  adi>pting  this  attitude.  The  dearness  of 
merinos  caused  attention  to  be  turned  to  a  still  greater  extent 
towards  fine  cross-breds,  with  the  result  that  values  of  these  also 
have  risen.  All  kinds  of  home  grown  produce  again  moved 
steadily  downw-ards  until  prices  touched  the  lowest  points  ever 
known,  but  a  reaction  has  set  in,  an<l  although  the  improvement 
is  not  vet  pronounced,  more  business  has  been  done.  Strong  and 
medium  cross-breds  are  in  good  demand,  and  large  quantities  have 
been  taken,  but  supplies  are  too  plentiful  to  permit  of  any  im- 
provement in  rates.  .\rrivals  up  to  the  end  of  last 
week  for  the  sixth  series  of  colonial  wool  sales  in  London, 
which  commence  on  November  25,  amount  to  45,819  bales, 
of  which  New  Zealand  has  sent  17,763,  the  Cape  and 
Natal  12,299,  New  South  Wales  8,400,  Queensland  3,619,  and 
Victoria  2,802.  In  woollen  and  worsted  goods  the  home  trade  is 
said  to  be  brighter  .and  more  active  in  winter  goods,  and  orders 
for  next  spring  are  also  coming  in  more  freely,  although  prices 
have  not  yet  responded  to  the  rise  in  the  raw  material.  Exports 
to  the  United  States  and  Australia  continue  poor,  but  Canada  is 
taking  good  quantities,  and  South  African  houses  are  also  buying 
medium  cloths  with  considerable  freedom.  The  clothing  fac- 
tories tell  much  the  same  story.  .\  gradual  improvement  is  taking 
place,  but  orders  are  still  below-  the  a\erage,  and  not  altogether 
profitable. 

Linen. — Business  is  still  largely  restricted  to  immediate  require- 
ments, as  values  steadily  recede,  owing  to  the  expectations  of  large 
supphes  of  flax  coming  into  the  market.  A  fair  trade  continues 
to  be  done  with  the  United  States  and  Canada,  and  more  orders 
are  being  received  from  Cuba  and  South  America,  while  the  Con- 
tinent is  also  taking  larger  (|uantities.  Reports  from  Russia  state 
that  the  flax  crops  are  likely  to  prove  generally  good,  and  a  yield 
consider.ably  above  that  of  last  year  is  looked  for.  The  quality, 
however,  may  not  be  so  good,  as  the  crops  are  late,  and  the  weather 
is  unfavourable.  Jute  branches  are  rlull,  and  jute  itself,  in  the 
end  of  last  week,  declined  from  2s.  6d.  to  5s.  per  ton.  .Sellers 
have  since  endeavoured  to  secure  better  ]>rices,  but  there  is  no 
demand,  and  their  efforts  were  unsuccessful.  The  final  forecasts 
of  the  jute  crop  for  the  season  1902  in  the  Province  of  Bengal, 
issued  by  the  India  Office,  state  that  since  the  issue  of  the  pre- 
liminary forecast  weather  conditions  have  been  normal,  and  the 
prospects  of  the  cro])  remain  unchanged.  Returns  from  the  dis- 
trict offices  give  the  area  cropped  as  2,106,250  acres,  compared 
with  their  previous  figures  of  2,107,500  .acres,  but  the  Director  of 
the  Department  retains  his  estimate  at  2,200,000  acres.  Of  the 
26  jute  growing  districts,  seven  increase  their  estimates,  nine  re- 
duce them,  and  the  others  leave  them  unaltered,  but  taking  the 
province  as  a  whole  the  average  outturn  is  calculate<i  by  the  dis- 
trict officers  at  75.8  per  cent,  of  a  normal  yield,  compared  with  the 
previous  calculation  of  75  per  cent.  The  Director,  howevej,  still 
believes  that  this  figure  will  be  too  low,  and  looks  for  a  crop  of 
80  per  cent,  of  a  normal  yield,  which,  on  the  basis  of  three  bales 
to  the  acre,  would  make  an  output  of  52.8  lakhs  of  bales. 

Copper. — The  market  continues  very  quiet,  and  .any  attempts 
to  raise  the  quotations  have  met  with  little  success.  Early  in  the 
week,  when  it  was  found  that  New  York  was  disposed  to  support 
the  upward  tendency  here,  an  advance  of  5s.  per  ton  was  asked, 
but  as  inquiries  were  few,  the  "  bears  "  speedily  regained  control. 
The  market  fluctuated  daily  thereafter,  but  closing  values  showed 
losses  of  IIS.  6d.  for  cash,  at  ;^52  12s.  6d.,  and  13s.  3d.  for  three 
months  forward,  at  ;£52  13s.   9d. 

Tin. — Rapid  upward  movements  in  price  again  characteriseil  the 
New  Y'ork  market,  and  as  early  advices  from  the  East  indicated 
a  desire  on  the  part  of  sellers  to  hold  out  for  higher  figures,  opera- 
tors on  this  side  were  induced  to  push  quotations  up  sharply. 
There  was,  however,  no  real  strength  in  the  market,  and  although 
American  inquiries  continued  fairly  good,  this  influence  was  more 
than  counterbalanced  by  the  news  of  a  heavy  drop  in  Singapore, 
which  brought  out  a  considerable  number  of  selling  orders.  Just 
at  the  close,  however,  renewed  support  was  forthcoming,  and  the 
market  hardened.  Dealings  were  chiefly  in  forward  met.al,  the 
price  for  which,  after  numerous  and  wide  fluctuations,  closed  only 
5s.  lower  on  the  week,  at  ;^ii8  5s.,  while  cash  and  near  dates  were 
unchanged   at  ;^ii9   15s. 

Iron. — Orders  for  hematite  pig  iron  are  said  to  be  coming  in 
very  freely,  not  only  from  home  consumers,  but  also  from  colonial 
and  other  users,  .and  as  makers  are  very  fully  sold  forward,  quota- 
tions have  been  firmly  maintained.  Less  business  has  been  done 
in  warrants,  as  holders  prefer  to  increase  their  stocks,  and  show 
themselves  unwilling  to  sell.  Small  additions  have  been  made  to 
stocks  during  the  past  week,  but  they  are  by  no  means  large  even 
yet.  Cleveland  pig  iron,  on  the  other  hand,  is  feeling  the  cessa- 
tion of  the  American  inquiry,  and  makers  have  been  more  willing 
to  sell  than  was  the  case  last  week,  but  buyers  were  few  and  re- 
luctant to  place  forward  orders  of  any  importance.  In  the  finished 
iron  and  .steel  branches  some  districts  are  busy  on  American  orders, 
and  others  report  a  fair  demand  on  colonial  and  Indian  account, 
but  the  more  general  experience   is  one  of  disappointment.       The 
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oiitliiok  in  the  Far  East  is  reganled  :is  hopeful,  ;ilthough  present 
business  is  small,  but  the  ('uiiiiiient  is  Uumpered  by  the  commer- 
cial depression  prevailini^.  Australia  is  hkewise  not  in  a  position 
to  buy  freely,  and  while  South  Africa  is  taking  fair  quantities  of 
manufactured  material,  the  orders  from  that  <|uarter  are  far  below 
the  san^^uine  expectations  of  the  market.  Home  business  is  said 
to  be  a  little  more  general  than  it  was,  but  in  spite  of  this  the 
outlook  is  not  regarded  as  over  promising.  The  success  with 
tvhich  the  Japanese  loan  was  placed,  raised  the  hopes  of  makers  of 
railway  materials,  but  as  far  as  locomulives  are  concerned,  these 
have  come  to  nothing,  as  the  Anglo  Japanese  Gazette  states  that 
Clerinan  tenders  for  a  number  of  engines  have  been  accepted  by  the 
Imperial  J.ipanese  Government  Railways,  in  con8e(|uence  of  the 
very  low  price  ijuoted.  Latest  statistics  from  the  United  States 
show  that  in  spite  of  the  difficulty  regarding  fuel  supplies,  the 
output  of  pig  iron  during  September  was  only  about  50,000  tons 
belnw  that  of  the  previous  month,  at  1,447,434  tons,  compared 
with  '1,498,84:2  Ions  in  August,  and  1.475,896  tons  in  July.  The 
production,  however,  of  both  pig  iron  and  steel  billets  is  said  by 
the  Iron  Age  to  be  still  below  requirements,  and  stocks  have 
further  shrunk  during  the  month.  According  to  the  statistics  pub- 
lished by  the  Association  of  (ierman  Ironmasters,  the  production 
of  pig  iron  in  the  German  Kmpire  during  the  past  month  was 
7:8.703  tons,  against  736,836  tons  in  August,  <jr  a  decrease  of 
18,133  tons,  but  during  the  nine  nioiiths  iif  the  current  year  the 
total  was  6,175,235  tons,  rompareil  with  5,871,859  tons  for  the 
corresponding  period  of  1901,  and  6,178,214  tons  in  1900. 

Coal. — Now  that  the  excitement  about  orders  from  the  United 
Stales  and  France  for  steam  coal  is  past,  merchants  are  realising 
that  after  all  the  grounils  for  their  exuberance  in  rushing  prices  up 
were  small,  and  ([notations  have  given  \\a\'  from  6d.  to  is.  6d.  ail 
round.  The  depression  which  has  followed  the  seeming  activity  has 
been  increased,  in  Wales  at  any  rate,  by  the  fact  that  railway  sidings 
are  full  of  coal,  which  was  rushed  forward  to  take  advantage  of 
the  "  boomlet,"  and  which  it  was  impossible  to  load.  Large  and 
snidl  steams  have  consequently  moved  very  much  in  buyers'  favour, 
and  yet  the  demand  hangs  fire.  Swansea  alone  reports  a  continu- 
ance of  good  business  in  anthracite,  and  fairly  steady  prices  owing 
to  the  large  contracts  entered  into  for  shipment  to  America  over 
the  rest  of  the  current  year.  The  home  trade  for  steam  coal  con- 
tinues fairly  brisk,  with  very  little  falling  off  in  the  inquiry.  House 
coal  in  the  provinces  is  still  moving  off  very  freely,  both  on  local 
and  London  account,  but  the  market  here  has  been  quieter,  as  mer- 
chants are  hampered  by  the  (hfficulty  of  obtaining  supplies  from 
the  collieries,  owing  to  the  shortness  of  wagons,  an<l  seem  dis- 
(msed  to  wait  further  developments  before  increasing  their  com- 
mitments. 

Tka. — A  very  heavy  quantity  of  Indian  tea  was  brought  forward, 
the  total  being  54,093  packages,  against  39.347  )>ackages  last  week, 
but  the  market  on  the  whole  remained  fairly"  steady.  Medium  and 
good  liquoring  teas  about  maintained  last  week's  rates,  and  even 
common  kinds  showed  no  actual  decline  in  price,  although  bidding 
was  much  less  keen.  New  season's  teas  brought  an  average  ol 
7.o9d.  per  lb.,  compared  with  7.58d.  last  week,  and  8. aid.  a  year 
ago.  Messrs.  Gow,  Wilson,  and  Stanton,  however,  remark  that 
it  is  somewhat  doubtful  whether  the  market  would  stand  many 
more  weeks  of  such  heavy  supplies,  and  care  should  be  exercised  to 
guard  against  unnecessarily  overweighting  it  at  the  present  time. 
Official  advices  give  exports  to  the  United  Kingdom,  including 
Chittagong,  for  the  first  half  of  October,  as  11,600,000  lb.,  against 
It, 010, 000  lb,  in  1901,  making  a  total  from  April  1  of  85,220,000 
lb.,  against  84,001,800  lb.  Ceylon  teas  again  showed  an  advance 
amounting  in  some  cases  to  !^d.  per  lb.,  partly  because  of  the 
improvement  in  quality  in  many  of  the  invoices,  but  partly  due  also 
to  the  competition  of  exporters,  which  has  helped  to  increase  the 
activity  of  the  market  in  a  very  inaterial  degree.  The  average  price 
obtained  was  7.3111.,  against   7.79d.   in    1901. 

Sugar. — It  is  expected  that  the  factories  themselves  will  soon 
issue  their  usual  October  figures,  and  as  these  may  start  fresh 
speculation,  some  operators  who  are  anxious  to  forestall  this,  have 
been  buying  largely,  while  fabricants  have  taken  advantage  of  the 
demand  to  restrict  suiiplies,  and  prices  have  accordingly  risen 
sharply.  The  trade  does  not  appear  to  be  over  well  supplied,  anil 
have  consequently  had  to  follow  this  advance,  granulated  being  put 
up  about  454d.  Mr.  Licfit's  crop  estimates,  which  were  issued 
on  Saturday,  were  considered  fair,  with  the  exception  of  France, 
where  estimates  were  generallv  nearer  950,000  than  the  880,000 
tons  he  gives.  In  dealing  with  these  figures  Mr.  Czarnikow  re- 
marks that  they  seem  to  be  erroneous  in  some  respects,  and  par- 
ticularly in  the  calculations  of  consumption,  and  stocks  on  August 
31,  which  give  an  increase  of  only  100,000  tons,  in  the  former, 
C(unpared  with  500,000  tons  in  past  years,  and  a  decrease  of 
150,000  tons  in  the  latter.  American  landings  were  again  large, 
amounting  to  65,000  tons,  of  which  39,000  tons  came  from  Java, 
and  with  meltings  of  45,000  tons,  stocks  were  higher,  at  174,000 
tons,  compared  with  175,305  tons  a  year  ago. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    recelpu    into    and    iniiuen    oot    of   the 
Exchequer  between  April  i,  1902,  and  October  18,  1902: — 
RrvRWUE  AKD  Other  Ricupt*. 


Eitlmate  for 
the  year 
I909-I903. 


Total    lUeaipuTi 
into  the  Kxf 
chequer  fraoi 

April  I,  190a,  to 
Oct.  18,  ii)m. 


eul      

faMoUwEa- 
cbeqver  froM 
^pril  f,  ifDi,  te 
Oct.  to,  laoi. 


Halancen,  April  1 : 
Bank  of  EiiKland  , 
Bank  of  Ireland  .... 


Revenue. 


Customi 

Excise 

Estate,  &c.,  Daties  

Scamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     


33,700,000 

■  3,100,000 

8,aoo,ooo 

9,500,000 

38,600,000 

14,800,000 

3,630,000 

475.000 

880,000 
3.000,000 


'Revenue  . 


■53. 185,000 


Total,  Including  balance 

OTHLR    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c , 

Under  Telegraph  Acts,  1892  to  1899    , 

Under  Uganda  Railway  Acts,  1896  and  1900  . 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Rejfiatry  (.New  Buildings)  Act, 1900 

Under  Pacific  Cable  Act,  1901  

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901 

By  Issue  of  Consols  under  I^an  Act,  1903  

Temporary  Advances,  Deficiency    

Temporary  Advances^  Ways  and  Means  (in- 
cluding ;^2,ooo,ooo  Treasury  Bills  in  1902.)  .. 

Totals 


'Revenue  as  above   

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Excise , 

Estate,  &c.  Duties  , 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


i5a,<85,ooo 


314,000 
5,380,000 
4,110,000 


9,604,000 


■61,789,000 


£ 

4K.S<4 


t.j66,»47 


>(.)46,ooa 
16.983.000 
7.731.000 
4.3S'/n> 
590/x» 
9.J7»/>0» 
7,390,000 
3,335,00a 
■90,000 

S79/>03 
9<4.3»7 


68,644.339 


77.»".»7<> 

3*9.058 

630,000 

■60,000 

3.7^8.ooo 

1,500,000 

5.000 

880,445 


39,835.000 
6,700,000 

4,500.000 


■a4.5'8.7T9 


6«,644.3a9 


05.645 
3.216.767 
».30^.799 


4,6^4,3i^ 


73.a5«,S40 


5.Ma,ise 


i3,7a*.oaa 
16,391.000 
7>7o/>ao 
4,053.000 

l,4<(rS0O 

3,140,000 
185,000 

S0o.at3 

I,l33je3 


t'.»«$.5«4 


«3».9" 
611,500 
H«kO0o 

■  ,3ie,ooo 
950,000 

■OO/MO 
396,800 

3.239,38^ 
48,800.000 

4.000,000 


■»9.43*.°94 


6^,7*i.5«4 


99.415 
•.'99.499 
3.433.4»4 

4.73«.3«« 


<«t497.»«» 


ExPKNDITURr  AND  OtHER   ISSUES. 


Estimate!  for 
the  Year  1902- 
■903(inclnainf 

Supple- 
mentary Esti- 
mates). 


Total  Issoes 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  f.  1902.  to 

Oct.  18, 1902. 


Total  IssiMs 

out  of  the  Ex- 
chequer to 
meet  pavmeats 

from 

April  I,  1901,  to 

OcL  19.  1901. 


EXPENDITUKE.  | 

Permanent  Charge  of  Debt  ...1 
Interest,  &c.,  on  War  Debt  ...i 
Other     Consolidated      t'undi 

Services i 

Payments  to  Local  Taxation! 

Accounts  

Supply  Services    


Expenditnre 


£ 

33.000.000 
4,400,000 

1,645,000 

■,155,000 
■46,459.000 


£ 

■6,063.856 
3.865,572 

■,066,849 

654.313 
90,409,763 


■76.659.000 


■  ■1,060,353 


OTHEK   ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1393  to  1899  

Under  I'ganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Mititai-y  Works  Acts,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  : — 

Bank  of  England  

Bank  of  Ireland 


ToUls., 


1,648,000 
1.350,000 

S,ooo 

733J»3 

5,soo,aoo 

■,500,000 


■a>,9s6,776 


3,363,063 
3'9.940 


•.59tiO^ 


l34ai»,7T9 


£ 
•3v414.«3« 

3.094,747 
■  .074.649 

653,190 

91.967,833 


1,304,349 


■00,000 
55'joo 
500,00a 
1,310,000 
950,000 

396,800 
4,000,000 
5,000,000 


lS4.ll«J«9 


""Sm? 


S.SSi,S«S 


'S9.43MH 


Treasury,  October  31, 1903. 


Cox  AND    Co. 

On  October  8  this  firm  of  private  bankers  owe<l  jf4.477,6i6  •■ 
current,  and  deposit  accounts,  had  circular  notes  of  Zi^°  ""'i  ■"*' 
a  c.ipital  .tnil  reserve  of  ;f40o,ooo,  or  a  balanre-sheet  total  of 
;t'4,877,()46.  On  the  assets  side,  high-class  investments  reached  tke 
satisfactory  amounts  of  ;^ii547.5>5)  cash  at  bankers  and  oa  kaad 
came  to  ;^534,I42.  and  money  at  call  and  short  notice  to  /[fi^fajooa, 
the  last  item  being  rather  heavy.  Advances  to  customers  were 
made  to  the  extent  of  ;fi<76i,339,  and  freehold  bank  premises 
stood  at  ;£i44,94o. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE     SURPLUS    DIVIDED    WAS       £5Q7,4f5. 

Chief  Office : 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,   S.W.  Actuary  and  Secretary 

TLhc  Jnvestors*  IReview. 

The  Week's   Money  Market 


Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 

Norfolk  House,  Friday  Evening. 

This  week's  puzzle  in  the  Money  Market  has  been  how 
the  new  Treasury  bills  were  paid  for.  The  market  had  to 
find  ;^2, 500,000  for  these  bills  on  Wednesday,  and  it  was 
generally  inferred  that  the  provision  of  such  a  sum  would 
mean  large  applications  to  the  Bank.  There  were  no 
applications,  and  the  Bank  merely  renewed  the  small  sum 
in  previous  loans  falling  due  that  day.  Then  it  was 
alleged  that  the  money  had  been  found  in  part  by  the 
Post  Office,  but  when  the  Bank  return  came  out  on 
Thursday  it  showed  a  decrease  in  the  other  deposits  of 
^2,800,000,  and  that  seemed  to  indicate  the  market 
itself  as  the  source  of  all  the  credits  transferred.  How- 
ever that  may  be,  Thursday  brought  evidence  of  market 
poverty  not  visible  on  Wednesday.  Call  money  hardened 
at  2  per  cent,  and  lenders  talked  at  least  of  asking  2% 
per  cent  on  seven-day  advances.  Some  of  them  got  that 
rate  on  new  money,  old  advances  being  continued  at  2% 
per  cent.  Also  the  Bank  lent  a  little  fresh  money  for  a 
few  days  at  4  per  cent  The  truth  is  trade  is  poor,  there 
are  fewer  bills  coming  forward  on  account  of  the  war 
expenditure,  and  the  market  is  still  in  possession  of  con- 
siderable sums  in  Bank  of  England  credits  advanced  on 
bills  discounted.  How  much  these  represent  we  cannot 
tell,  but  it  might  be  ;^3,ooo,ooo,  and  certainly  appears 
to  be  more  than  ;^2,ooo,ooo.  Until  these  credits  have 
been  cancelled  by  the  payment  of  the  bills  as  they  fall 
due,  the  market  will  between  the  pressure  dates  continue 
easy.  One  of  these  dates  comes  next  week,  with  the  last 
Stock  Exchange  pay-day  of  the  month,  and  the  end  of  the 
month  requirements  of  bankers  for  show  purposes,  so  we 
expect  money  to  be  wanted  and  a  considerable  addition 
made  to  the  market's  debt  to  the  Bank  between  now  and 
the  31st  To  help  in  hardening  rates  the  Bank  is  under- 
stood to  be  borrowing  freely  for  short  periods.  On 
Thursday  it  is  said  to  have  taken  _;£i,ooo,ooo  off  the 
market  for  seven  days  at  2j^  and  2%  per  cent,  half  the 
amount  being  lent  by  a  bank  whose  monthly  balance- 
sheet  is  made  up  on  the  day  the  money  falls  due  for 
repayment.  This  borrowing  was  continued  to-day,  and, 
with  other  influences,  contributed  to  stiffen  rates  so  that 
call  money  was  2  to  2j4  per  cent,  and  seven-day  loans 
2%  per  cent.  firm.  The  India  Council  continues  to  lend 
for  a  month  at  3  per  cent. 

Discounts  have  been  tolerably  steady  all  week,  never 
fluctuating  more  than  j{  per  cent  Short-dated  paper  was 
sometimes  melted  at  3  per  cent.,  and  sometimes  at  3)^, 
or  even  5%  per  cent.,  the  rate  hardening  a  little  towards 
the  latter  part  of  the  week.  For  full  three  months' 
paper  the  rate  was  generally  about  3^^  per  cent,  but  on 
Thursday  some  people  got  3  7-16  per  cent,  and  a  good  many 


houses  quoted  3^^  per  cent  The  rate  became  quite 
hard  3X  t,]^  per  cent,  this  morning,  for  the  reason  given 
above,  and  one  or  two  leading  houses  refused  to  take 
bills  due  within  the  year  at  less  than  2,%  per  cent  The 
supply  of  paper  was  good.  Why  the  Bank  should  be 
drawing  in  credits  now  to  counterbalance  the  effect  of  its 
free  discounting  before  its  rate  was  raised  to  4  per  cent 
is  a  matter  of  conjecture,  but  the  general  credit  situation 
all  over  the  world  is  certainly  critical  enough  to  justify  it 
in  making  an  effort  to  pull  the  market  up. 

Gold  continues  in  strong  demand  for  export  to  France 
and  Austria,  but  for  the  last  two  or  three  days  there 
has  been  none  available.  The  buyers  have  offered 
77s.  los^^d.  per  oz.,  and  could  not  fill  their  orders.  About 
;£"3oo,ooo  is  due  in  from  the  Cape,  and  will  be  available 
on  Monday,  but  it  is  all  booked  for  abroad  at  77  s.  lo'^d. 
and  77s.  lof^d.  per  oz. 

Public  interest  is  still  much  occupied  with  the  state  of 
the  New  York  Money  Market,  and  it  is  noticeable  that 
on  Thursday,  although  call  loans  could  be  got  on  Wall 
Street  at  from  4  to  51^  per  cent,  time  money  was  almost 
unobtainable  on  any  terms,  some  of  those  who  did  lend 
it  charging  a  commission  in  addition  to  the  rate  of 
interest  fixed.  Secretary  Shaw  continues  his  efforts  to 
sustain  the  market  by  paper  money,  but  the  result  is 
only  pernicious.  It  is  announced  that  the  Treasury  has 
so  far  received  $14,285,000  in  bonds  of  municipalities  and 
states,  which  have  been  substituted  for  Government  bonds 
as  security  for  Treasury  balances  held  by  the  banks, 
releasing  an  equivalent  amount  of  the  said  Government 
bonds  for  the  use  of  banks  in  increasing  their  note  circu- 
lation. This  kind  of  manufacture  of  sham  money  and 
duplicate  utilisation  of  public  credit  can  only  end  in 
affliction. 

No  small  grumbling  is  quietly  going  on  about  the 
nuisance  of  these  royal  processions,  one  of  which  again 
comes  this  week  to  upset  business  of  all  descriptions. 
London  banks  have  had  to  be  closed  by  royal  proclama- 
tion to-morrow  in  consequence  of  this  royal  show,  and 
trade  of  all  sorts  interrupted.  The  City,  at  least,  will 
be  glad  when  pretexts  for  these  mediaeval  barbarisms 
can  no  longer  be  found.  We  should  think  the  King 
himself  ought  to  be  about  tired  of  them,  but  South 
London  had  to  be  propitiated,  and  a  chance  given  to 
speculators  to  escape  from  their  losses  on   seats. 

Calls  on  new  issues  in  the  coming  week  are  of  very 
modest  dimensions.  The  largest  is  ^£^780,000  due  on 
Canadian  Pacific  shares  on  Monday,  but  the  effect  here 
will  be  inconsiderable.  On  the  31st,  ;^209.900  must  be 
found  for  the  London  United  Tramways  preference  shares 
and  deferred  stock,  and  ;£^8o.ooo  for  Mazawattee.  Tea 
debentures.  On  Thursday,  Auckland  Electric  Tramways 
ordinary  shares,  and  one  or  two  still  smaller  sums,  make 
an  aggregate  of  about  _;^ioo,ooo.  Dividend  disburse- 
ments  are   equally   insignificant 


SILVER. 

Except  for  the  local  demand  experienced  every  Monday, 
on  which  prices  are  put  up  i-i6d.  per  oz.  for  that  day  only, 
the  market  for  bars  has  been  stagnant  all  week,  and  quota- 
tions were  only  prevented  from  relapsing  further  by  the 
firmness  of  sellers.  Eastern  buyers  have  been  fairly 
persistent  in  their  efforts  to  secure  supplies  of  the  metal  at 
23/^d.  per  oz.,  but  met  with  a  steady  refusal  to  meet 
their  wishes,  and  prices  close  unchanged  at  23  5-i6d.  per 
oz.  for  both  cash  and  two  months  forward.  Trade  in 
Mexican  dollars,  on  account  of  the  Straits,  continues  large, 
but  Mexico  offered  the  coins  freely,  and  the  price  hasi 
dwindled  to  22  i3-i6d.  per  oz.  Tenders  for  the 
Rs.30.00.000  of  drafts  offered  by  the  India  Council  last 
Wednesday  amounted  to  Rs.  13.23.00.000,  and  were  againi 
all  for  bills,  applications  for  which  at  is.  3  3i-32d.  per 
rupee  received  about  2  per  cent.  Next  week  the  amount 
to  be  offered  is  increased  to  Rs.40.oo.opo. 


Parr's  Bank. — Mr.  H.  T.  Horn  is  retiring  from  the  manage- 
ment of  the  Bartholomew  Lane  office,  after  upwards  of  fortv 
years'  service  with  the  bank,  and  its  predecessor.  The  directors 
have  appointed  Mr.  A.  Allan  Shand,  the  manager  at  Lombard 
Street  office,  to  succeed  Mr.  Horn,  and  Mr.  R.  F.  Carnegie  to 
succeed  Mr.  Shand  at  Lombard  Street.  Altogether  Mr.  Horn  has 
been  nearly  50  years  in  harness,  and  with  his  retirement  the  city 
loses  a  shrewd,   cool-keaded  banker. 


October  25,  1902. 


^be  3nv>e8tpi:3'  IRevicw. 
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BANK  OF  ENGLAND. 

AN    ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,   for  the 


TREASURY   BILLS  OUTSTANOINQ. 


Notes  Issued 


Week  ending  on  Wednesday,  Oct.  22,  1902. 

issuK  d?:partment. 

I. 


49,9<'5i97o 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Hullion 
Silver  Bullion 


Proprietors*  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
or>National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


;C49.9«5i970 
BANKING  DEPARTMENT. 


M.SS.I.o* 

3,176,888 


Dated  Oct.  33,  1903. 


'0,573.'83 

39,231,113 

■  37.063 

^67,661,247 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


c 

11,015,100 

7. '59.900 

3 '.790,970 


;£49,965.97o 

I 

.     16,416.13a 

•     =8,377,390 

20,602,010 

3,265,715 


;£67,66i,347 
J.  G.  NAIRNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


BANKING   DEPARTMENT 

Last  Year. 

Oct.  15, 

Oct.   33, 

Increase. 

Decrease. 

Oct  23. 

1902. 

1401. 

C 

Liabilities. 

c 

t. 

I 

£ 

3. 149.791 

Rest         

3,170,911 

3,176,888 

5.977 

— 

11,013,361 

Pub.  Deposits  ... 

7,291,466 

10,573.183 

3.»8i,7^7 

— 

40,109,671  lOther  do. 

43,021,172 

39,321,113 

— 

3,800,059 

187,112 

7  Day  Bills 

150,987 

137|063 

— 

13,934 

Assets. 

Decrease. 

Increase. 

18,016,765 

Gov.  Securities  , 

■6,343.540 

16,416,132 

— 

72,593 

36,166,879 

Other  do. 

28,199,911 

28,377.390 

— 

■77.479 

34,828,191 

Total  Reserve  ... 

22,644,085 

22,867,735 

— 

333,640 

3,387,694 

3,387,694 

Increase. 

Decrease. 

£, 

£. 

;£ 

29,208,330 

Note  Circulation 

29.649.950 

39,363,960 



»85.990 

36,35",4" 
48 j  p.c. 

Coin  and  Bullion 

34,119.035 

34,056,685 



63,350 

Proportion 

45i  P-c. 

45}  pc. 

— 

— 

3      .. 

Bank  Rate 

4       II 

4      II 

~ 

Foreign  Bullion  movement  for  week,  ;^i4o,ooo  out. 

PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  October  18.) 


RXVENUX. 


Expenditure. 


£ 

Jl 

Customs        

784,000 

Permanent  Charge  of  Debt 

Interest,  etc.,  on  War   Debt 
Other   Consolidated    Fund 

100,83a 

Excise 

845,000 

— 

Estate,  &c..  Duties 

390,000 

Stamps           

154,000 

Charges       ..         ...        ... 

— 

Land  Tax  and  House  Duty 

•Payments   to    Local  Taxa- 

Property and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands          

130,000 

tion     

— 

90,000 
200,000 

Supply  Services       

Mifitary  Works        

t,o8o,ooo 
500,000 

— 

Pacific  Cable 

■33.4SO 

Suez  Canal  &  Sundry  Shares 
Miscellaneous         

— 

Deficiency    Advances    Re- 

101,040 

paid    

Ways  and  Means  Advances 

— 

Consols          

100,000 

Naval  Works,  etc 

repaid          

— 

Ways  snd  Means    

Deficiency     

— 

— 

Decrease    in     Exchequer 

balances     

130,233 

;43,8l4,272 

.814.372 

•  Exclusive  of  /6i9,ooo  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  ;£4,6i4,3ii. 


LONDON  BANKERS'  CLEARING. 


Month. 

190B. 

1901. 

Increase. 

Decrease. 

January 
pebruary 

800,499,000 

803,630,000 

— 

3,K}1,000 

893,695,000 

769,700,000 

53,995,000 

— 

March 

815.930,000 

733,665,000 

83,265,000 

— 

Anril 
Miy 

948,496,000 

953,443,000 

— 

4,946,000 

755,682,000 

744.856,000 

10,826,000 

— 

une 

834,973,000 

731,310,000 

93,662,000 

— 

'  Veek  ending 
Aug.  6 

962,810,009 

1,010,184,000 

— 

47,374,000 

175,766,000 

163,015,000 

12,751,000 

_ 

„     >3 

^63.525.000 

153,398,000 

10,127,000 

— 

tt        *o 

190,569,000 

179,196,000 

",373,000 

— 

..      a? 

»S7,049,ooo 

»33,755,ooo 

23,294,000 

— 

Sept.    3 

910,404,000 

ao3,933,coo 

7,471.000 

— 

M            >0 

149.199,000 

143,768,000 

6,431,000 

— 

..       <7 

>9it796,ooo 

167,331,000 

94,565,000 

— 

M           M 

146,803,000 

143,340,000 

3,563,000 

— 

Oct.      I 

336,378,000 

217,404,000 

8,874,000 

_ 

..       8 

>9o,779iOOO 

166,407,000 

34,379,000 

— 

»      «5 

7    •ia,ts6,ooo 

198,076,000 

14,180,000 

— 

.1      'A 

170^078,000 

>53.7io,ooo 

16,568,000 

— 

Total  to  date 

8,108,718,000 

7i7^)Oao,ooo 

349,698,000 

- 

AmooDt. 

DnratioD. 

When  repayable. 

Rat*  pv  cent. 

£ 

190*. 

3,500,000 

6  month* 

Not.  15 

s  IJ    3 

a,4i3iOoo 

6  months 

Dec.  35 
190J. 

•  IS     0 

I.jOOfOOO 

12  months 

Jan.     4 

ISO 

9,500,000 

3  months 

Jan.   33 

3     14 

3|O0O,OOO 

12  months 

Jan.   30 

J    0     1 

T|00O,00O 

6  months 

Fob.    IS 

s  16    0 

13  months 

Mar.    1 

>    l«     4 

3,000,000 

6  months 

Har.  a6 

J     6     3 

3,720,000 

12  months 

Mar.,S9 

•  «7     ■ 

3,000,000 

12  months 

April  J 

s  l«    9 

1,000,000 

12  months 

Aof.  30 

s  17   1} 

3,000,000 

13  months 

Sep.  17 

3    •  II 

1,000,000 

19  months 

Oct.     4 

3    4    7 

25,633,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rata, 

Altered. 

Open 

MartMC 

Lnt  1 

Week.  I 

Laleat. 

Paris        

May  25,  1900 

3} 

:| 

Berlin        

February  11, 190a 

3 

Hamburg           

February  11, 1903 

3 

3 

{•ranklort 

February  11,  1903 

3 

• ' 

Amsterdam        

,  une  14,  1901 
,  nne  14,  1901 

3 

9 

Brussels 

3 

9 

Vienna     

3i 

February  3,  1902 
August  37,  1895 
February,  1903 

3 

3 

Rome       

4 

St.  Petersburg 

4i 

Madrid     

August  21,  1901 

Lisbon      

<;« 

January  11, 1899 

Stockholm          

4] 

January,  ■90a 

Copenhagen      

Calcutta 

February  3,  1902 

October  15.  1902 

— 

— 

Bombay 

New  York  call  money 

3 

July  17,  1903 

.. 

^ 

4 

"^ 

.mm. 

FOREIQN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


cfaqs. 
chqs. 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
3mths 
6odya 
sight 
sight 


Last 
week's. 


25"mJ 
35-19 
1313 
30'45i 

30'27| 

30'44t 

2043 

»393i 

93'9o. 

4-82J 

3'2'88 


Latest. 


30'27 

30-44J 

2044 

a3'?2 
93-85. 
4;83l 

3J'33 


Place. 


Last 

week's. 


Antwerp  short 

Italy  sight 

Constsnttnople  3mtba 

B.  Ayresgdpm. 

Rio  de  Janeiro  90  dys 

Valparaiso  90  dys 

Calctitta   T.  "r. 

Bombay    !  T.  T. 

Hong  Kong '  T.  T. 

Shanghai ;  T.  T. 

Singapore    '4mths 

Yokohama  '4mtbs 


as -so 
35-13 
109.27 
128-10 
■2Ad. 
16/ d. 
1/3* 
>/3t 
1/8 
3/3 
1/8 
s/i 


ss-isl 

ss'ls 
109-37 
137-60 


l/3,i 


NEW   YORK   ASSOCIATED   BANKS  (dollar  at  4a.: 


Oct.  i8,  igoa.  Oct.  it,  190s.  Oct.  4,  190*.  Oct  19,1901. 
_  _  _ 


Specie  

Legal  tenders 
Loans  and  disconnts 

Circulation 

Net  deposits 


£ 
30,832,000 

>3.455.6oo 

173,090,000 

7,57»,2O0 

173,626,000 


£ 

30,468,000 

13.454.800 

174.930,000 

7,314,600 

174.468,000 


£ 

30,254,000 

13,718,600 

174^460,000 

7,133,300 

■  74,41' .000 


£. 

i3,9«o,4ao 

l74,9U,ooo 

6,>75,400 

]89,oe3,aao 


Legsl  reserve  is  35  per  cent,  of  net.  deposiu  ;  but  this  reaanre  (specie  and 
legal  tenders) exceeds  this  sura  by  jCi,i2i,ioo,  against  an  excess  last  week  ef 
^£305,800. 


BANK   OF   FRANCE  (25  frucs  to  the  i). 

Oct.  33, 1903 

Oct.  16,  i9ea. 

Oct.  9.  i9oe. 

Oet.s4.»*»i. 

£ 

£ 

£ 

£ 

Gold  in  hand         

101,864,400 

101,865,760 

102,332,190 

94,3i«.««o 

Silver  in  hand       

44.376,560 

44,338,790 

44.398,400 

43.S40.ote 

Bills  discounted 

2i,594.96o 

31,636,680  ]     30,534,400 

20,883.600 

Advances     

18,161,84a 

■8,055,130  j      18,133,560 

■S 

Note  circulstion 

167,805,680 

•69,3691080      167,391,390 

Public  deposiu     

8,860,080 

7i^3^.S6o           6,819,760 
14,883,640         16,615.480 

Privste  deposits 

■5.653.040 

•J-J-MI" 

Proportion  between  bullion  and  circulation  87I  per  cent.,  against  86|  per  cesH* 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (M  aark*  to  th«  i). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Oct.  15,1903. 


£ 

43.535.^oo 
42,179,000 
3.723.350 
66,040,100 
94.6l5.9°o 


Oct.  7, 1909. 


£ 
41,841,700 
47,604,900 
5.399.950 
70,803,950 
'S.3»3.90O 


Sepc  30,190a.  Oct.  15,  Ilea 


£ 
41.990.soe 

40,909.100 
M36.SOO 
74.768,500 

■0,960^100 


4J.oj4.oee 
46.J74.1JO 
3,141.900 
•4,  •«".•»• 
s*.«7i,9ee 


NATIONAL  BANK  OF  BELQIUM  (U  iraacs  la  tkc  i). 


Oct.  16,  igoa. 


Coin  snd  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 
4,708,960 
.'20,197,400 
94,764.  "SO 

9,460,790 


Oct.  9.  i«ae. 

2 

4,7>4,0«0  : 

9jii,4ae  I 


Oct.  9.  i9oe.!Oct.  17.  HOI. 

2 
4.«4««6o 
i«,i97,9so 


£ 

4.S5S,»90 

90.140,000 

94J04.ISO 

S.W5>«*o 
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AUSTRIAN-HUNOARIAN  BANK  (24  crowns  to  tht  £). 


Oct.  15,  190a. 


G«ld  reserve 
Silver  reserve 
Foreif  n  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


£ 
4S.709,I35 
13,326,125 
"i«79.6'5 
1,166,916 
64,474.875 
10,773.041 


Oct.  I0,1Q03. 


Oct. 


£ 

4S.SS9075 
13,229,541 
>,479,S83 
■,9»6,333 
*5>037,04" 
11.70.3,541 


190s.  Oct.  15,  I9«i. 


£ 
4s.540.041 
13,335,166 

'.493.333 

1.935.083  I 

65,682,87s  1 

11.893.416  i 


£ 
45.501,416 

io,«35,37S 

3,4*8,135 

3,515,000 
63,976,666 
i4.i8i.33S 


BANK  OP  SPAIN  (2S  peutas  to  the  i). 


Oct.  il,  igos.iOct.  II,  1903.  Oct.  4,  1902. 


Gold 

Silver  

Bills  discounted 

Advances  and  loans 
Notes  in  circulation 
Treasury       advances, 

coupon  account 
Treasury  balances 


Oct.  19, 1901. 


£ 
14,302,000 
19,448,800 
36,776,640 
4,619,120 
65,737,760 

39,640 
1,543,880 


£ 

i4,a9S.840 
191.s50.360 
36,839,880 
4,791,760 
65,667,840 

59.480 
1,082,360 


£ 

14,382,960 

'9.413.960 

36,668,080 

5.055,040 

65,52».36o 

49,040 

1,576,480 


£ 

14,005,800 

16,899,680 

44,679,880 

9,638,760 

65,455.880 

13.560 
4,903,640 


BANK  OF  ITALY  (25  lire  to  tbe  i). 


Sept.  30. 

Sept.  20, 

Sept.  10, 

Sept.  30, 

1903. 

1902. 

1903. 

1901. 

£ 

£ 

£ 

£ 

Reserve          

18,253,320 

18,132,760 

18,147,920 

17,913,600 

State  notes  and  small  change    ... 

626,560 

761,080 

740,200 

634,080 

Discount  and  loans 

12,298,600 

11,025,480 

10,841,680 

11,518,960 

Public  stock  and  State  loans     ... 

9.373.680 

8,056,200 

8,032,960 

9,075,280 

Credits 

5,419.520 

5,065,760 

5.331.880 

4,864,000 

Note  circulation       

35,089,560 

33,593,200 

33,655.400 

34,871.400 

Current  account       

3,622,400 

3,346,200 

3,379.320 

3.632,96« 

Deposits         

3,081,320 

3,785.760 

3,793.760 

3.93>,440 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 

Oct.  1/14, 

Sep.33/Oct.  6 

Sep.  16/29, 

Oct.  1/14, 

1903. 

1903. 

1903. 

1901. 

£ 

£ 

£ 

£ 

Gold 

66,066,553 

65,904,996 

66,929,958 

64,805,402 

Silver  and  subsidiary  coin 

6,692,992 

6,777,923 

7,114,156 

5,838,380 

Advances  and  bills  dis- 

counted     

41,252,578 

40,024,420 

40,097,149 

45,063,864 

Securities    belonging  to 

the  Bank 

4.949.863 

6,568,020 

6,355,153 

3,903,828 

Notes  in  circulation    

58,674,941 

59.349.503 

59.273.791 

58,772,302 

Deposits     and     current 

account     

45,943.012 

46,749.213 

46.350.522 

39.999.606 

Treasury  account 

12,887,177 

13,818,197 

12,032,545 

19,728,135 

LONDON  COURSE  OP  EXCHANGE. 


Place. 

Usance. 

Oct.  7. 

Oct.  9. 

Oct.  14. 

Oct.    31. 

Amsterdam  &  Rotterdam 

short 

12-2? 

12-4$ 

12-21 
I3-4J 

I2-2J 

13 -24 
12-4} 

Do.                   do. 

3  months 

I2'5 

Antwerp  and  Brussels     ... 

3  months 

25 '37^ 

25"37J 

25-35 

25-35 

Hamburg       

3  months 

20*63 

20-63 

20-63 

20-65 

Berlin  &  German  B.  Places 

3  months 

20-63 

20-63 

20-64 

20-65 

Pans 

cheques 

2s'i8- 

25-36 

25'375 

25 '17} 

25-16 

2S'33 

35-15 

Do 

3  months 

25  "35 

25"35 

Marseilles      

3  months 

25-36i 
25"47S 

25 '35 

25"35 

Switzerland 

3  months 

25-46 

25-461 

25-47J 

Austria          

3  months 

24-26 

24-26 

24-26 

24-25 

St.  Petersburg        

3  months 

24-H 

::!* 

24H 

24H 

Moscow         tt; 

H3  months 

24J 

24J 

24i 

Italian  Bank  Places 

3  months 

25-57} 

25 '53} 

25-531 

25-54 

New  York      

60  days 

48 

35 

48J 

48H 

48H 

Madrid  &  Spanish  B.  P.  ... 

3  months 

35^ 

35  H 

36 

Lisbon 

3  months 

4' 

41 

4ii%- 

::l 

Oporto           

3  months 

4" 

41 

411% 

Copenhagen  

3  months 

18-41 

18-40 

18-40 

18-40 

Christiana      

5  months 

18-41 

18-40 

18-40 

18-41 

Stockholm     

3  months 

18-41 

18-40 

18.40 

18-41 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  „ 

Six  months  „ 

Three  months  6ne  inland  bills 
Four  month 
Six  month 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  * 

,,  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days' notice        

CorT«nt  rates  for  7  day  loans     

or  call  loan  


Per  cent. 

3i  —3? 

3S 
3| 


Per  cent. 

4 
4 


3}-: 


Stock  Market  Notes  and  Comments. 

A  feeble  demonstration  in  favour  of  Con.sols  was  made 
when  the  news  reached  the  .Stock  P^xchange  that  no 
Transvaal  loan  is  to  be  brought  before  Parliament  this- 
session.  It  soon  died  away,  and  the  market  remains  as 
helpless  as  before.  The  decision  of  the  Government  is 
dealt  with  eksewhere,  and  we  need  only  observe  here  that 
neither  the  resumption  of  the  sinking  fund  payments  on  our 
national  debt,  in  the  circumstances  a  piece  of  un.scrupulous 
e.vtravagance,  nor  the  equally  unprincipled  use  of  the  .short 
credit  market  for  the  issue  of  Treasury  bills  can  do  any- 
thing except  postpone  the  day  of  reckcjning.  and  make  it 
all  the  more  terrible  when  it  does  come.  And  while 
Consols  lie  in  masses  upon  the  back  of  the  market  there 
will  be  no  strength  anywhere.  Look  at  Home  Railway 
stocks  how  they  drag,  in  spite  of  the  really  wonderful  traffic 
returns,  the  state  of  trade  considered.  Had  conditions 
been  normal,  we  should  have  seen  a  steady  advance  in 
the  prices  of  all  our  leading  railway  securities.  As  it  is- 
feeble  wavelets  of  buying  just  disturb  the  surface  enough 
now  and  then  to  make  prophets  of  the  hour  begin  to 
predict  a  coming  great  rise.  The  next  day  all  i.s  as  flat 
as  before. 

A  curious  story  circulated  in  the  Consul  market  this  week 
to  the  effect  that  the  Credit  Lyonnais  had  withdrawn 
_^6,ooo,ooo  of  French  money,  principally  it  was  inferred 
from  American  syndicate  and  other  holders  of  our  peerless 
British  debt.  French  bankers  were,  it  was  .said,  calling 
in  their  loans  granted  to  Americans  to  enable  them  lo 
demonstrate  their  2.)^  per  cent  "loyalty"  to  the  British 
Empire  when  Sir  Michael  Hicks-Beach  w-as  pouring  out 
loan  after  loan.  This  explained  the  depression  of  the 
cheque  exchange  of  Paris  to  2^.1 2 14-  and  the  strong 
demand  of  gold  on  French  account  in  our  open  market. 
We  cannot  vouch  for  the  story,  but  unquestionably  the 
exchange  has  been  flat,  and  Paris  is  <lemonstrating  its- 
power  as  a  creditor  of  the  London  market.  Whether 
there  are  local  necessities  in  France  dictating  the  with- 
drawal of  these  credits  from  London  we  cannot  yet  be- 
sure.  Vague  tales  do  float  across  the  Channel  pointing 
to  more  or  less  severe  difficulties  in  certain  sections  of 
the  Paris  Bourse,  but  it  is  vain  to  look  for  confirmation 
of  such  stories  in  any  French  newsjiaper,  or  from  any 
financial  authority,  because  all  French  papers  are  in  the 
hands  of  the  leaders  of  the  market  .so  far  as  their  financial 
columns  are  concerned.  The  most  independent  amongst 
the  purely  financial  journals  can  only  be  independent 
within  their  strictly  defined  limits.  We  have  often  looke<J  . 
anxiously  for  some  one  in  Paris  capable  of  telling  the 
truth  about  the  Paris  market  to  English  readers  without 
fear  or  favour,  and  at  the  same  time  with  intimate  knf)W- 
ledge,  but  have  hitherto  failed  to  find  any  such. 

Whatever  the  motives  may  be  that  have  dictated  the 
action  of  F^rench  financiers  and  bankers  in  calling  in  their 
money  from  Yankee  speculators,  there  can  be  no  doubt  that 
the  consequences  of  their  determination  are  of  serious 
import  to  the  Wall  Street  market.  That  continues  in  a 
state  of  ferment  comparable  to  the  rumblings  and  sim- 
merings  of  a  volcano  in  preparation  for  an  eruption,  and 
one  evidence  of  the  dangerous  state  of  the  market  is 
furnished  by  the  renewed  sharp  advance  in  the  New  York 
exchange  on  London.  It  is  not  yet  at  gold  exporting 
point.  Dut  evidently  the  financiers  in  New  York  expect  it 
to  go  there,  and  have  no  consolation  in  their  looming 
difficulties  except  the  hope  that  Paris  may  be  able  to 
take  enough  gold  from  London  to  avert  drafts  upon  the 
miserable  stock  held  by  the  New  Y'ork  Associated  Banks, 
miserable  in  relation  to  their  terrific  pajier  liabilities.  We 
hardly  think  that  hope  well  grounded,  because  the  United 
States  owes  such  enormous  sums,  not  only  in  Paris  but 
here,  and  because  the  inevitable  result  of  Mr.  Shaw'-s 
pernicious  industry  in  feeding  the  market  with  paj:)er 
money  must  be  to  force  gold  out  of  the  countrj-.  The  real 
money  will  disappear  to  pay  the  debts  of  the  Union 
abroad,  and  at  home  it  will  be  more  and  more  sham 
money,  paper,  paper  everywhere,  and  not  a  dollar  to 
"  flutter  "  with.  Thus  any  week  might  bring  us  sensational 
hews  from  across  the  Atlantic,  and  our  market  is  in  no 
condition  to  stand  sensations  of  any  .sort.  It  takes  it  all 
its  time  to  maintain  with  due  solemnity  of  face  an  appear- 
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ance  of  solvency  and  strength,  for  here  likewise  paper  is 
the  curse — credit  accepted  as  if  it  were  the  equivalent  of 
cash,  fancy  valuati(jns  gravely  dealt  in  as  if  they  represente<l 
realities. 

The  same  news  which  caused  jobbers  in  Consols  to  try 
a  little  deni(jnstration  on  the  "  bull "  tack  was  utilised  for 
a  moment  to  give  a  sanguine  tinge  to  the  Kaffir  Circus, 
and  it,  too,  died  away  almcjst  as  s(jon  as  it  appeared.  Our 
.si)eculators  are  all  ready,  but  the  moment  they  shouted 
prices  up  a  shilling  or  two  it  was  discovered  that  Paris 
was  quite  ready  to  sell,  and  so  they  went  plump  down 
again.  We  do  not  quite  like  this  selling  mood  of  the 
French.  'I'hey  have  been  such  a  mainstay  to  the  Kaffir 
Circus  for  many  years,  and  have  held  so  doggedly  to 
whole  shiploads  of  fanciful ''  securities  "  at  ridiculous  prices 
that  we  had  almost  come  to  look  upon  them  as  a  certain 
help  in  our  distress.  If  they  tire  now  and  become  steady 
.■sellers,  woe  l)etide  us.  It  is  interesting,  though,  to  observe 
how  market  jilays  upon  market,  and  how  the  whole  world 
is  held  in  one  leash,  so  to  say,  by  the  finance  agents  and 
""  bosses."  who  imagine  that  they  have  the  destinies  of 
nations  and  of  mankind  committed  to  their  keeping,  that 
the  mysteries  of  existence  are  .solvable  by  emissions  of 
shares  and  quotations  at  an  advancing  premium. 
What  to  buy?  Wait  till  the  fires  have  consumed  the 
rubbish,  and  then  we'll  l)e  happy  to  tell  you.  So  much 
ca|)ital  has  been  eaten,  blown  away  by  guns,  stolen  by 
camp-sutlers  and  their  aristocratic  and  official  pals,  its 
jilace  taken  by  paper  plasters  or  j)alaces  of  financial 
■delight,  that  we  cannot  in  the  least  separate  the  false 
from  the  true. 


The  Week's  Stock    Markets. 

Stock  markets  lay  still  and  quiet  throughout  the  week 
with  the  calm,  even  surface  entirely  uruiiffled.  Business 
was  distressingly  pctor,  and  can  hardly  hope  to  revive  during 
the  next  few  days,  as  dealers  will  have  their  attention 
calle<l  to  the  adjustment  of  the  fortnightly  account.  It 
ought  to  lie  got  out  of  the  way  without  difficulty,  the  visible 
speculative  jKjsitions  open  being  nowhere  excessive,  and 
differences  jjromise  to  be  small  either  way.  Some  little 
disappointment  was  felt  that  the  antici|)ated  statement 
from  Mr.  Chamberlain  regarding  South  African  affairs  had 
been  post[K)ned,  but  it  was  jwrely  sentimental,  and  had  no 
influence  whatever  upon  quotations  of  investment  stxxrk.s. 


Hiehest  and 

Lowest 
this  Year. 


1J7} 

92* 

_ 

97 

9.1 

94J 

97 
100 

93| 

95 

100 
102 

9»J 
9»l 

— 

101. i 

too 

97 

98; 

100 

97i 

9«i 

3.^t> 

^i^ 

iio;§ 

106 

107J 

102; 

8s 

100 

88 

ts 

64 

65i 

Last 
Carrvinjf 
over  Price 


BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Consols  (2f  p.c.  Money)  ... 

Do.      Account  (Nov.  3) 

2 J  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,3p.c.,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

j  National  War  Loan  (2j  p.c.) 

Do.     Account  (Nov.  3) 

Bk.  of  England  Stk.  (10  p.c.) 

India  3j  p.c.  Stck.  red.  1931 

Do.     3  p.c  Stk.  red.  1 948 

Do.  2j  p.c.  Stk.  red.  1926 

Do.   3i  p.c.  Rupee  Paper 


Closing 

Price 
last  week. 


Closing 

Price 

this  week. 


As  was  generally  expected,  the  "  House"  and  the  banks 
within  the  Metrcjpolitan  area  will  be  closed  to-morrow  oh 
theoccasit>n  of  the  King's  i)roces.sion  through  London,  and 
the  following  Saturday — Novemlier  1 — will  afford  yet 
another  day  of  grace  to  weary  brokers,  jobbers,  and  clerks, 
who  for  .so  long  now  have  journeyed  to  town  on  the  la.st 
day  of  the  week  to  find  insufficient  business  pas.sing  to  give 
them  a  chance  of  even  earning  their  fares.  After  t)eing 
dull  and  very  modestly  dealt  in  during  the  first  day  or  two, 
Con.sols  received  a  slight  fillip  when  the  Chancellor  ()f  the 
Exchequer  announced  that  no  Tran.svaal  loan  would  l)e 
Issued  this  year.  The  statement  made  jobliers  so  happy 
that  they  promptly  addetl  2s.  6d.  to  the  quotation,  but  the 
advance  was  as  quickly  lost,  and  final  prices  were  un- 


changed at  93  i-i6  to  93  3-16  for  carfi,  and  93  3-16  to 
93  5-16  for  the  account  commencing  on  Thursday.  Khakis 
l>ut  on  J^,  Local  Loans  advanced  %,  and  Bank  StocV.  1. 
Indians  were  steady  and  unchanged.  Among&t  Home 
County  and  Corporation  Stocks,  Bristol  recovered  part  of 
its  recent  fall  when  the  new  issue  was  successfully  placed, 
and  Paisley  3  per  cent,  rose  1,  while  West  Ham  3  per 
cent,  and  Metropolitan  and  London  County  2%  I«r  cent, 
were  all  i  lower.  Colonial  Inscribed  Stocks  were  motion- 
less. 


HicbMt  and       Last  HOMK  RAILWAYS.         |  Cl««to« 

Lowast        Carrying    (Dividends  paid  lor  last  com-  ,     KS* 
this  Year,     over  Price        pleted  year  are  givan  in 
I  I  parentheses.) 


«S«>  '35 
140}  123 
128    112^ 


75 


'37 
>32i 
>'3 
35i 
•054 
106 

«5 
72 
29 

9'J- 
98 

37i 
'32  J 

43i 
105 

82J- 

37 
70 
64 

78i 
4oi 

I4ii 

"1^ 

56i 
166 

62 


Brighton  Ordy.  (4}  p.c)  ... 

Do.   Def.  (3i  p.c.)  ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Def.  (1  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3  p.c) 

Gt.  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4}  p.c)  ... 
Hull  and  Barnsley  (if  p.c.) 
Lane,  and  Yorks.  (3}  p.c.) 

Metropolitan  (2^  p.c.)  

Metropolitan  District    

Midland  Pref.  (2j  p.c) 

Do.      Def.  (2j  p.c) 

North  British  Pi^f.  (3  p.c.) 
Do.  Def.   (j  p.c) 

North-Eastern  (5J  p.c.)  ... 
North- Western  (5i  p.c)  ... 
South-Eastern  Ord.  (2  p.c) 

Do.  Def.  

Sth.- Western  Ord.  (Sfp-c) 
Da         Det 


Business  in  the  Home  Railway  market  shows  no  sign 
of  improvement,  and  quotations,  after  being  hoisted  a 
trifle  in  the  beginning  of  the  week  have  gone  steadily  back 
under  the  depressing  influence  of  a  lack  of  interest,  which 
even  the  good  traffic  returns  issued  by  the  majority  of  com- 
panies were  unable  to  counteract.  In  strong  contrast  to  the 
idleness  and  wasting  away  of  prices  of  ordinary  lines, 
stands  out  the  activity  in  securities  of  the  underground 
and  electric  systems,  created  by  the  developments  with 
regard  to  new  "  tube "  schemes,  to  which  we  refer  else- 
where. The  withdrawal  of  the  Bill  for  a  line  from 
Hammersmith  to  Hyde  Park,  with  its  accompanjing 
destruction  of  the  chances  of  the  Morgan  line  from  the 
Monument  to  Piccadilly,  gave  a  fillip  to  Central  Lond(jn 
issues,  and  these  jumped  as  much  as  3  points  each  in  one 
day.  Metropolitan  and  District  Stocks  also  I)enefited,  and 
although  the  rise  in  their  case  was  more  gradual  they 
finished  J2  and  i  higher  respectively.  The  decision  of 
the  Lancashire  and  Yorkshire  Company  to  convert  their 
Southport  and  Liverpool  line  to  electric  traction  was 
unnoticed  in  the  market,  and  the  stock  was  left  at 
pre\  ious  figures. 

The  chief  thing  to  note  in  the  Yankee  market  is  the 
apathetic  manner  in  which  quotations  are  allowed  to 
remain  round  about  opening  levels  each  morning  until 
Wall  Street  can  take  them  in  hand.  On  Monday,  for 
instance,  prices  were  dull  on  the  New  York  Associated 
Banks'  statement,  but  ojjerators  on  the  other  side  made 
an  effort  to  raise  them,  devoting  their  attention  in  the 
first  place  to  Baltimore,  Norfolk,  and  L'nion  Pacific.  The 
attempt  only  partially  succeeded,  and  was  followed  by 
renewed  weakness,  <-onsequent  upon  the  fears  of  gold 
export  from  the  United  States,  induced  by  the  hardening 
exchange.  Apparently,  too.  sjieculators  in  Wall  Street 
have  been  very  much  hampere<l  in  the  execution  of  their 
plans  by  lack  of  funds,  as  the  banks  are  lielieved  to  have 
warned  the  most  prominent  groups  against  entering  into 
any  large  commitments. 

In  the  Canadian  Railway  section.  Canadian  Pacific 
shares  have  been  affected  by  the  dulness  of  the  American 
market,  and,  although  a  gain  was  recordeil  on  the  es- 
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cellent  traffic  return  of  Saturday  last,  this  has  more  than 
disappeared  since,  and  the  final  price  is  >2  down.  Grand 
Trunk  stocks,  however,  have  been  in  demand  on  Wall 
Street  account  to  an  extent  which  hag  led  to  the  revival  of 
the  story  that  the  Americans  desire  to  acquire  control  of 
the  road,  and  the  3rd  i)reference,  especially,  has  come  in 
for  a  good  deal  of  attention.  As  the  result  of  this  support 
the  3rd  preferences  closed  }^  to  2j^  higher. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing  '  Closing 
Price  Pi"icc 

(Last  dividends  paid  are  given  iggt  week,  this  week. 

in  parentheses).  1 


9H 

108J 

I2IJ 
100' 

59? 
204 

52* 
98S 
45* 
7911 
64} 
»77f 
164 

36S 

>73i 

82 

n^ 

381 
861 

39i 
46 

41 

sai 

42|- 
101 

ii';i 
96I 
55f 
9'! 

149 

no 

118 

io6| 

112 
98* 
44 

no 


76J 

87f 

9H 

I02i 

io3f 

«o5f 

93 

96 

46^ 

50 

164! 

•93 

42# 

44 

92 

93 

36f 

38i 

67* 

67f 

53 

52 

140 

148 

io5i 

140 

24-ft 

29 

157* 

'58 

56 

74 

91 

93 

33 

33i 

75i 

82 

27 

34i 

41 

44 

.30* 

3H 

59^ 

71 

.32-i^ 

37 

94i 

97 

ioi,% 

104I 

89 

92 

42* 

48J 

66 

81 

'"!, 

■351 

•05i^ 

109 

logi 

>>4i 

98* 

io4t 

97i 

io8i 

79-li* 

96 

27-11 

42 

«0Si 

108 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  {4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.       Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)    ... 

Do.         1st  Pref.  (5)   ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.    

Do.         Deb.  (4  p.c.)  ... 


92i 
104 

IlOi 
96- 

54f 
i95xd 

47 
95 
405 
70 

54 
■54? 
M4 

3"^ 
i6oxd 

8.| 

96i 

35i 

84^ 

36i 

445 

38| 

754 

39f 

97xd 
109J 

93 
51 
86 

1405 
108 

115 

io2jxd 

io6^xd 

94i^xd 

44 
108 


9' 

>035 

lui 
96 

52I 
196 

454 

94 

40 

69i 

54 
152^ 
142 

3oi 
i6oi 

79 

95 

34i 

831 

34f 

45 

40 

731 

38^ 

96J 

107J 

93 

S^ 
84 

140 

108 

"5 
103 

1075 
955 
44 

108 


Trading  has  been  quiet  in  Foreign  Railway  issues,  and 
even  the  more  popular  Argentine  stocks  were  left  alone  in 
the  early  part  of  the  week.  Good  traffic  returns,  however, 
followed  by  an  encouraging  cable  respecting  the  crop  out- 
look gave  a  certain  stimulus  to  the  list,  and  most  of  them 
show  fair  improvements  on  balance.  Other  South  Ameri- 
can lines  were  little  dealt  in,  but  one  or  two  amongst  them 
also  rose  moderately.  Uruguay  Northern  debenture  stock 
was  at  one  time  in  exceptionally  good  demand,  but  fell 
back  again,  and  North-Westem  of  Uruguay  preferred 
stock  was  also  inquired  for.  The  stocks  of  the  old  Mexi- 
can Company  were  depressed  just  before  the  dividend 
announcement,  as  the  market  was  doubtful  about  the  pro- 
spects, but  the  declaration  of  a  dividend  at  the  rate  of  2% 
per  cent,  on  the  first  preference  came  as  an  agreeable  sur- 
prise, as  it  exceeded  the  most  sanguine  expectations,  and 
the  price  was  promptly  pushed  up  to  74  in  the  first  rush. 
Second  thoughts,  however,  brought  a  reaction,  and  it  re- 
lapsed to  723^. 

With  Paris  dejected  and  usually  inclined  to  sell,  the 
Foreign  Government  market  presented  a  rather  woeful 
appearance.  Inter-Bourse  Stocks  were  particularly  de- 
pressed, and  Spanish  "  sealed "  was  offered  with  some 
persistence.  The  weakness  is  attributed  to  the  belief  that 
the  Madrid  Chamber  is  opix>sed  to  the  bill  for  providing 
for  the  suppression  of  the  "  Affida\'it."  a  measure  designed, 
among  other  things,  to  send  down  the  gold  premium.  A 
slight  rally  occurred  towards  the  end,  but  the  stock  still 
finished  i  -%  lower.  Portuguese,  Italians,  Greeks,  Bul- 
garians and  Little  Turks  were  always  dull,  particularly 
the  last-named,  notwithstanding  that  the  Bulgarian  Govern- 
ment ha.s  discharged  the  arrears  of  the  Eastern  Roumelian 
Annuity  for  the  past  two  years,  and  also  paid  up  the  amount ' 
due  for  the  current  year  at  the  agreed  rate.  The  total  sum 
^as  ;£i,346,ooo,  provided,  of  course,  by  the  recent  loan. 
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last  week. 

this  week. 

102 

88i 

lOI 

Antofagasta  (6) 

lOI 

101 

96 

83^ 

95i 

Argentine  Gt.  West  (6)... 

95 

95 

106 

9fa 

106 

Do.              Prefd.  (5)... 

106 

106 

1 38  J 
'.3r 

!28 

'334 

B.  Ay.  Gt.  Southern  Ord.  (7) 

'34 

'34 

'2i 

'3 

Do.  Extension  Shares  (7) 

13 

13 

6oi 
97- 

46 

54 

B.  Ay.  and  Pacific  Ord. ... 

54 

56 

89 

904 

Do.          Do.    1st  Pref.  (5) 

92 

92 

7.5^ 

69 

73 

Do.          Do.  2nd  Pref.  (5) 

73 

76 

64! 

57* 

63^ 
"44 

B.  Ay.  and  Rosario  Ord.  (3) 

63 

644 

"5 

100 

B.  Ay.  Western  Ord.  (6)  ... 

116 

117 

65 

53i 

64 

62 

60 

67 

5'3 

Cordoba  and  Rosario  Deb. 

(2|) 

66 

66 

791 

68 

744 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

7S 

74 

35 

29* 

3' 

Do.    Income  Deb.  Stk  (2) 

3' 

3' 

2i 

2 

2'h 

Costa  Rica  (2)    

2| 

2i 

.2i 

3? 

Cuban  Central  (1)  

4 

4 

9 



Do.         Pref.  I'ik)  

94 
99 

94 
99 

107 

99 



Do.         Deb.  (4i)  

43 

35  J 

41 

East  Argentine  (2)  

42 
34 

42 
34 

4 

2I 

Interoceanic  of  Mexico  Pref. 

511 

4f 

8^1 

Leopoldina  (3^) 

41 

4J 

93* 

88i 

Do.     Deb.  (4) 

89 

89 

no 

104* 

— 

Manila  Bonds  "A"  (6)    ... 

no 

no 

106 

100 

— 

Do.                  "B"(6)    ... 

10: 

103 

20i 

li 

18 

724 

Mexican  Ord.  Stk 

i7f 
724 

174 

82I 

Do.    1st.  Pref  (ij) 

724 

7 

4f 

6| 

Nitrate  Ord.   (5)    

6t 

6- 

'Si 

"34 

'4 

Ottoman  (Smyrna  to  Aidin) 

(4)  

14 

'44 

'7'* 

154 

'7'4 

San  Paulo  Brazilian  (I2j) 

171 

170 

6 

5 

United  of  Havana  Pref.  (3) 

5i 

5:- 

loi 

9} 

Western  of  Havana  (9)  ... 

10 

10- 
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Closing 

Carrying 
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Price 

Prices 
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i'ear. 

last  week. 

this  week. 

99 

88 

951 

Argentine  5  p.c.  1886  

954 

96 

8.3* 

704 

82 

Do.       5  p.c.   N.    Cent. 

Railway  ... 

82 

82-J 

100 

9'S 

97f 

Do.       6  p.c.     Funding 

98 

98 

89 

77f 

86| 

Do.       B.     A.      Water 

5  P-c 

86* 

86 

7'i 

SH 

7o| 

Do.       4    p.c.     Rescis- 

sion           

7' 

704 

70iS 

56 

674 

Do.       4  p.c.  1897       ... 

674 

68 

70U 

u 

67* 

Do.       4  p.c  1899 

674 

68 

77« 

75t 

Brazil  4  p.c.  1889 

77     - 

76 

864 

794 

84I 

Do.    Western    of    Minas 

Rail  5  p.c 

854 

85 

100 

924 

9H 

Do.     5  p.c.  Funding 

99 

99 

74 

^54 

73f 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

74 

74 

95 

8oi 

93 

Bulgarian    6     p.c.    Bonds 

1892         

91 

9' 

86 

73 

834 

Chilian  4i  p.c.  1885 

84 

84 

«S 

73* 

844 

Do.     4ip.c.  1886 

84 

84 

86 

73| 
73- 

83 

Do.     4i  p.c.  1895 

83 

83 

92 

9>4 

Do.     5    p.c.  1896 

92 

92 

102; 

94=r 

96 

Chinese  7  p.c.  1894,  Silver 

94 

94 

'07>T 

'03 

'044 

Do.      6  p.c.  1895,  Gold 

105 

105 

103! 

97* 

92I 

Do.      5  p.c.  1896,  Gold 

100* 

1 00* 

93; 

88 

Do.      4*  p.c.  1898,  Gold 

93 

924 

99f 
19 
no 

934 

97^ 

Do.      5  p.c.    Imp.    Rail. 

98 

974 

'5 

'9 

Costa  Rica  2-J  p.c.  B 

'9 

»9 

1 06  J 

108J 

Egypt  Unified  4  p.c. 

109 

'094 

105 

lOOj 

'044 

Do.    3-J  pc.  pref. 

I02ixd 

102i 

108* 

1034 

105 

Do.    4^  p.c.  State  Domain 

'05 

106 

92| 

4i| 

89 

90 

German  3  p.c 

904 

90 

38 

4' 

Greek,  1884           

42 

42 

45 

41 

43f 

Do.     Monopoly  Loan    ... 

444 

44 

32S 

.30 

31 

Do.     4  p.c.  Rentes 

3'|- 

32 

103 

99i^ 

lOI 

Hungarian  4  p.c.  1881      ... 

lOI* 

lOli 

102^ 

98S 

1 02  J 

Italian  5  p.c.  1862 

102^ 

102 

io6| 

lOI 

104 

Japan  5  p.c.           

104 

104 

m 

74? 

85? 

Do.    4  p.c.  sterling 

86 

86 

mi 

98?. 

looi 

Mexican  5  p.c.  1899 

lOOi 

lOOl- 

32-^« 

26| 

3'J 

Portuguese  1  p.c 

3'J 

3'l 

103* 

99S 

101 

Russian  4  p.c.  1889 

lOI 

lOI 

88^ 

75? 

87 

Spanish  4  p.c.  (Sealed)    ... 

874 

854 

103 

97 

102^ 

Turks  35  p.c.  Tribute 

loixd 

lOI 

io;i 

lOlJ 

102 

Do.     4  p.c.  Defence 

102 

103 

314 

26? 

281 

Do.     Series  "C" 

3oi 

28i 

304 

29A 

24 

Do.     Series  "D" 

274 

57  h 

494 

554 

Uruguay  3 J  p.c 

564 

57 
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47 

30 

32 

"9 

H 

14 

>3S 

122^ 

— 

5S9 

559 

560 

^o 

20 

— 

4* 

34 

— 

4A 

34 



754 

55 

71 

53i 

P. 

49 

101^ 

86J 

— 

70 

37 

— 

1^ 

'34 

'3 

bU 

7  ■ 

I 
6 

1* 

23/3 

5t^ 

5 
18 

A' 

— 

4 

1 
4 

88/6 

476: 

4Si4 

470 

} 

/. 

8/3 

>l 

i-i's 

28/6 

i6| 

'3 

'3J 

i8it  ■ 

16 

23/6 

— 

i07i 

3f 

2j 

3i 

4tir 

2* 

I 

74 

># 

1 

!i|- 

6!j 

59/0 

3 

1 

■i 

I 

«A 

«A 

a-A 

i-h 

II 
3 

% 

3.'« 
i6i 

16 

«sf 

16 

20 

I2§ 

42 

474 

29 

— 

■°! 

«o3 

104A 

21 

324 

14-li 

16J 

79| 

69I 

84 

75 

"§ 

«oA 

— 

9^ 

«4 

— 

104 

8 

10 

99 

88 

— 

'11 

118 

— 

24 

— 

3i 

24 

— 

i,^ 

■4 

— 

irt 

ifi 

— 

i6ft 

12 

'2i 

48| 

30 

40 

89 

90 

3I 

2^ 

2i 

19 

134 

— 

214 

201 

— 

44 

"4 

— 

.96J 

86i 

924 

H 

6fi 

74 

.>»3 

160 

»39 

117 

127 

13+J 

11 

I2i 

63 

53 

56 

»4 

II 

12 

«4i 

«2-}| 

•3i 

119 

85 

_ 

a«9i 

»9S 

— 

1 174 

112 

— 

3'5 

290 

— 

31S 

288 

— , 

410 

390 

— 

2084 

192 

— 

V3 

280 

*■" 

MISCELLANEOUS. 

Dividends  fur  last  completed 
year  are  given  in  parentheses. 

Allsopp  Href,  (nil)     

Do.     Def.  (nil) 

City  of  London  Ord(7§)  ... 
Guinness  Ord  Stock  (20)... 

Ohisson'a  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(■74)  

Threllall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I J) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westiiighouse  Pref. 

(6)    

Brunner  Mond.  (32 J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8) 

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5 J)  ... 

Do.  Deb.  (4i)   ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (10)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  ($) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (12J) 
Babcock    &     Wilcox   Ord 

(>24)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  Bullough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (17^) 

United  States  Steol  Ord.  (4) 

Do.  Pref.  (7) 

Vicker-s  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4^) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.^    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  River,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex    Waterworks 

Cons.  Stock  (la)    


Closing 

Price 
last  week. 


Closinf 

Price 

this  week. 


92  xd 

J* 
165 

I264xd 

I2|xd 

56 
12 

85 

2l3ixd 
112}^ 

290 

295 
390 
197} 

«75 


36 

1224 

560 

28 


183 

'n 

57 
12 

134 
90 

2134 

II2i 
290 

295 
390 
1974 

J2S- 


Argentines  moved  irregularly,  displaying  final  movemeoU 
either  way  of  about  j4,  and  the  same  can  be  said  of 
Brazilians.  Western  of  Minas  bonds  were  lifted  at  the 
start,  fell  back  sharply,  and  then  recovered  to  within  yi 
of  last  week's  close,  Eastern  bonds  were  very  little  traded 
in,  and  showed  a  disposition  to  yield. 

Miscellaneous  markets  were  of  some  interest,  with  deal- 
ings i^erhaps  a  little  wider.  A  tremendous  slump  took 
place  in  the  various  "  securities  "  of  the  Union  Mortgage 
and  Agency  Company  of  Australia  Declines  ranged  {mm 
7j4  to  12,  but  no  explanation  was  forthcoming,  and  it  may 
be  that  jobbers  having  nothing  else  to  do,  thought  it  time 
to  put  these  stocks  somewhere  nearer  their  true  value. 
Even  now  they  must  not  be  touched  by  the  cautious. 
Scottish  Australian  Investment  issues  also  went  back 
sharply,  and  it  is  doubtful  if  the  CT>mi>lete  break  up  of  all 
these  rickety  Australian  loan  and  land  com[<anie»  can  be 
much  longer  delayed.  Their  disapjiearance  would  hardly 
be  regretted.  Si^eculators  in  Coats'  shares  professed  dis- 
appointment at  the  final  dividend  of  15  per  cent.,  making 
20  [«r  cent,  for  the  year,  thinking  it  unnecessary  to  kee[) 
half  the  total  profits  of  _;£2, 500.000  in  hand.  But  the 
directors  know  how  much  water  there  is  in  the  capital,  and 
refuse  to  run  risks  of  drowning.  The  complete  figures 
will  be  found  in  another  column.  Another  spurt  of  2 
took  place  in  Clay  Bock  preference  shares,  and  it  looks  as 
though  the  an.xiety  of  the  Guaranty  Trust  Company  of 
New  York  to  obtain  possession  of  the  shares  will  lead  to 
still  higher  prices.  Lord  Ebury,  the  chairman  of  the  Clay 
Bock  having  advised  proprietors  not  to  part  at  the  original 
price  offered  of  ^^14  per  share,  the  Guaranty  Company 
acting  for  some  of  the  Ogden  gentlemen,  who  in  turn  repre- 
sent J.  B.  Duke,  are  asking  shareholders  what  they  will 
sell  at.  There  is  talk  of  holding  out  for  j£20  per  share, 
and  no  one  will  mind  if  the  Yankees  are  well  squeezed. 
Cold  Storage  shares  were  very  firm  en  the  assertion  that  a 
distribution  of  ;£3  per  share,  tfjgether  with  two  shares  in 
the  new  company,  will  be  made  within  a  fe^v  days.  The 
total  value  of  the  bonus  is  about  ^6,  and  some  say  that 
after  this  is  distributed  the  company  will  still  possess  assets 
worth  _;^3  per  share.  James  Nelson  have  risen  sharply, 
although  not  closing  at  the  best,  and  other  Meat  shares 
after  being  easier  recovered.  Allsopp  stock  went  up  with 
a  bound  on  a  rumour  that  an  amalgamation  with  Watnej-- 
Combe  was  contemplated,  but  lost  a  lot  of  the  advance 
before  the  close.  Two  water-logged  ships  cannot  well 
keep  each  other  afloat.  The  decline  in  Royal  Mail  Steam 
shares  can  hardly  l)e  on  account  of  the  imjjending  retire- 
ment of  Admiral  Chatfield.  All  General  Steam  is-sues 
advanced  when  the  reconstruction  scheme,  dealt  wth  else- 
where, was  referred  back  for  modification.  Hotel  Cecils 
were  up  on  the  report,  Welsbachs  gave  way.  and  London 
General  Omnibus  recovered  5.  Linot)-pes  continued 
weak,  and  an  amalgamation  with  the  American  and  German 
interests  is  now  mooted. 

To-morrow  being  a  holiday,  this  was  one  of  the  so-called 
record  idle  days  on  the  Stock  Exchange.  Nothing  moved. 
Even  a  splendid  Grand  Trunk  traffic  return  had  no  in- 
fluence in  raising  the  prices  of  the  stocks.  Everithing 
from  Consols  down  to  Kaffir  shares  was  dull.  C'lMitango- 
ing  in  the  mining  market  commenced  to-day.  Montlay  being 
the  regular  day,  but  rates  were  not  fixed,  and  the  account 
seems  to  be  just  what  it  was  a  fortnight  back. 


MINING     NOTES    AND  NEWS. 

Punters,  when  they  stepped  into  Throgmorton  Streei  on  Momlar 
morning  List,  were  in  a  cheery  mood.  Prices,  Miffering  from 
neglect,  h.id  been  growing  weaker  and  weaker  until  they  threatened 
to  collapse,  but  there  was  one  man  who  could  save  the  market 
and  avert  disaster  by  a  mere  word.  That  word  was  to  be  spoken 
last  Monday,  and,  iii  mere  anticipation,  the  market  assumed  an  .-ip- 
pearance  of  recovery,  and  prices  managetl  to  display  some  faint 
signs  of  life.  A  fairish  amount  of  vigour  was  displaye%l  on  Satur- 
day. Punters  said  : — "  If  the  market  ran  be  as  lively  as  this  ona 
Saturday,  what  are  we  to  expect  on  Monday  when  ChamberLiin 
speaks?"  For  a  whole  ten  minutes  when  Slond.iy  came  ercrr- 
body  was  quite  merry,  and  prices  rose.  Then  they  fell,  some  like 
speiit  rockets,  and  the  mirth  suddenly  dis;>ppeared.  The  public, 
contrary  to  the  rherishol  hopes  of  tlie  punters,  would  not  buy. 
Brokers  came  into  the  market,  not  with  numberless  orders  to  pur- 
chase, but  actually  with  instructions  to  sell.     Was  that  not  enoogh 
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to  dishearten  the  most  hopeful  of  gamblers?  It  was  only  another 
false  start.  Joe  hadn't  spoken  yet,  though,  when  he  had,  things 
Would  hum,  and  sellers  become  eager  buyers.  Then  came  the 
news  that  the  answers  to  the  question  had  been  postponed.  But, 
with  that  sympathy  for  speculators  which  Mr.  Chamberlain  has 
ever  displayed,  he  tried  to  allay  apprehension  and  prevent  a  slump 
by  written  replies.  These,  however,  the  market  was  in  no  mood 
to  be  grateful  for.  Rather  did  it  loudly  resent  them,  expressing 
its  exasperation  in  renewed  selling.  And  it  has  remained  sullen 
ever  since.  Had  Mr.  Chamberlain  happened  to  step  into  the 
market  at  any  time  during  the  week,  he  would  have  heard  some 
very  sarcastic  animadversions  upon  his  conduct.  The  market  has 
resigned  itself  with  ill-grace  to  the  conviction  that  no  activity  vrill 
burst  out,  and  certainly  no  boom  come  until  the  Colonial  Secretary 
makes  his  statement,  but  in  their  inmost  hearts  dealers  are  doubtful 
if  even  that  will  herald  the  good  times.  The  postponement  of  the 
Transvaal  loan  is  no  relief,  for  it  does  not  settle  the  question  of 
taxation,  the  only  thing  we  care  about.  But  the  market  has  been 
rather   busy    towards    the   end   of  the  week  in    adjusting    options. 

As  for  the  Rhodesian,  West  African,  and  West  Australian  mar- 
kets, they  have  relapsed  again  into  torpor.  Last  week  a  rise  was 
engineered  in  some  Rhodesian  copper  shares,  which  are  held  mainly 
by  the  "  shop,"  and  not  by  the  puljlic.  It  failed  to  catch  on,  how- 
ever,  and  prices  have  accordingly  been  left  to  droop.  The  efforts 
to  revive  West  Africans  have  not  been  sustained,  and  prices  here 
have  likewise  been  on  the  slump.  If  anything,  the  depression  in 
West  Australians  has  been  more  acute,  for  changes  here  have  all 
teen  in  the  downward  direction,  the  public  refusing  to  buy  any 
of  the  wares  offered.  The  directors  of  the  Golden  Horseshoe  have 
declared  an  interim  dividend  of  6s.  per  share,  but  it  did  not  affect 
the  market. 

The  incident  in  the  miscellaneous  section  has  been  the  pro- 
nounced weakness  in  both  Le  Rois,  especially  in  Le  Roi  No.  2. 
AH  kinds  of  disturbing  rumours  have  been  in  circulation,  with  the 
result  that  apprehensive  holders  have  been  selling  somewhat  freely. 
One  rumour  has  been  to  the  effect  that  the  high  grade  ore  bodies 
in  the  mine  are  almost  exhausted.  This  has  been  denied  by  the 
secretary,  who  says  there  is  no  foundation  for  the  statement.  The 
decreased  returns  are  due,  he  explains,  to  an  intrusive  dyke,  and 
partly  to  the  fact  that  the  company,  acting  upon  a  suggestion  from 
the  other  side,  has  discontinued  for  the  present  the  shipping  of 
such  a  large  proportion  of  the  highest  grade  ore,  pending  either  a 
rise  in  the  price  of  copper,  or  an  improvement  in  working  condi- 
tions, which  will  show  a  larger  margin  of  profit.  Furthermore,  a 
report  has  been  current  that  Mr.  Bernard  McDonald  has  resigned 
his  position.  The  secretary  explains  that  the  agreement  Mr. 
McDonald  made  with  the  company  was  for  a  term  of  one  year 
from  December  10,  1901,  so  that  for  the  present  his  services  are 
retained.  It  is  quite  true,  he  admits,  that  Mr.  McDonald  has 
intimated  that  he  does  not  desire  to  renew  this  engagement, 
though  it  is  in  consequence  of  no  disagreement  with  the  board. 
The  rest  of  the  miscellaneous  market  has  been,  as  usual,  feature- 
less, movements  being  few  and  far  between.  Ymirs  have  been 
weak  on  the  scheme  of  reconstruction,  with  which  we  deal  below. 
The  smaller  priced  Indian  shares  have  been  in  some  favour,  but 
the  changes  are  unimportant.  A  couple  of  the  leading  companies 
have  declared  dividends,  the  Mysore  an  interim  one  of  4s.  per 
share,  making,  with  the  first  interim  dividend  paid  in  July,  a  dis- 
tribution at  the  rate  of  So  per  cent,  for  the  first  eight  months  of  the 
current  year;  and  the  Nundydroog  an  interim  dividend  of  is.  3d. 
per  share,  making  2s.  6d.  per  share  for  a  similar  period.  An 
official  notice  has  been  issued  by  the  Mysore  giving  details  of  the 
scheme,  which  we  announced  in  these  columns  a  week  or  two 
ago,  for  the  acquisition  from  the  Gold  Fields  of  Mysore  Company 
of  that  portion  of  the  latter's  property  lying  on  the  west,  or  dip,  of 
the  Mysore  mine.  The  Mysore  proposes  to  increase  its  capital  by 
the  issue  of  50,000  additional  .sh.ares  of  los.  each.  Of  these  new 
shares  15,000  are  to  be  handed  to  the  Gold  Fields  of  Mysore  in  part 
payment  of  the  new  block,  whilst  the  balance  are  to  be  issued  at 
a  premium  of  ;^5  los.  per  share.  Out  of  the  proceeds  ^^20,000 
in  cash  will  be  paid  to  complete  the  above  purchase,  and  the 
bal.ance  will  be  used  as  working  capital. 

Westralian  Crushi.ng  Returns. — The  Agent-General  for 
Western  Australia  has  received  a  telegram  from  his  Government 
stating  that  the  crushing  returns  for  all  gold  mining  companies, 
etc.,  in  the  State  for  the  month  of  September  last  are: — Ore 
treated,  173,377  tons,  yielding  186,965  oz.  of  gold.  Average  yield 
per  ton,  i  02.  i  dwt.  13  grs.  The  return  for  September  last  year 
was: — Ore  treated,  135,542  tons;  yield  of  gold,  163,253  oz. ;  aver- 
age yield  per  ton,  i  oz.  4  dwts.  3  grs. 

Kleinfontein  Deep  Flotation. — In  our  notes  last  week  we 
dealt  fully  with  the  positions  of  the  Benoni  Gold  Mines,  Limited, 
and  the  Chimes  West,  Limited,  showing  how  hard  up  they  are 
for  cash,  and  how  uncertain  are  their  prospects.  These  com- 
panies have  sold  some  of  their  claims  to  a  company  to  be  called 
the  Kleinfontein  Deep,  Limited,  and  official  circulars  this  week 
give  particulars  of  the  scheme.  The  authorised  capital  is  ^615,000, 
the  important  fact  which  investors  should  not  overlook,  being  that 
the  claims  are  entirely  undeveloped,  and  their  value  is,  therefore, 
an  unknown  quantity,  hence  the  shares  are  a  risky  speculation. 
For  the  rest  the  circulars  contain  nothing  beyond  the  particulars 
already  given  by  us. 

Ymir  Gold  Mines. — The  directors  of  this  company  have  issued 
a  circular  proposing  reconstruction,  money  being  needed  for  the 
installation  of  the  cyanide  plant,  and  the  further  development  of 
the  mine ;  likewise  to  liquidate  the  bank  loan,  and  provide  addi- 
tional working  capital.  Had  the  directors  pursued  a  sound  finan- 
tial  policy  in  the  past  this  need  for  further  funds  would  probably 


not  have  arisen.  As  it  is,  they  and  the  shareholders  are  novir 
reaping  what  they  have  sown.  The  company  has  been  in  exist- 
ence only  four  years,  and  though  the  gross  returns  from  gold  pro- 
duction have  been  but  moderate,  no  less  than  ;^6o,ooo  has  been 
distributed  in  dividends.  Is  it  any  wonder  that  reconstruction  is 
the  result?  And  if  the  same  policy  be  persisted  in  of  dividing  up 
to  the  hilt  at  the  expense  of  capital',  and  provision  for  future  con- 
tingencies, then  it  would  be  the  height  of  folly  for  shareholders 
to  support  reconstruction.  The  directors  actually  boast  that  they 
have  paid  this  money  in  ilividends,  instead  of  being  heartily 
ashamed  of  it. 

Rezexde,  Limited. — The  report  of  the  directors  for  the  year 
ending  June  30  last,  states  that  miUing  and  cyaniding  were  carried 
on  continuously  during  the  twelve  months,  quite  a  remarkable  thing 
for  a  Rhodesian  company.  There  were  treated  16,783  dry  tons  of 
ore  of  an  average  value  of  13.7  dwts.  per  ton,  yielding  13,394  oz. 
of  bullion,  containing  9,203  oz.  of  fine  gold,  and  some  silver,  toge- 
ther valued  at  ^^39,144,  the  average  extraction  of  gold  being  10.96 
dwts.  per  ton.  In  spite  of  this  low  quahty  a  small  profit  of 
;^2,77S  is  shown,  the  sum  of  ^^9,210  being  written  off  for  deprecia- 
tion and  redemption  of  development.  We  must  commend  the 
directors  for  the  model  report  and  accounts  they  have  issued.  We 
very  rarely  have  the  pleasure  of  perusing  mining  accounts  so  de- 
tailed and  lucid,  and  shareholders  certainly  have  no  cause  for  com- 
plaint at  the  completeness  of  the  information  given  to  them.  A 
sound  financial  poHcy  is  being  pursued,  which  is  deserving  of  suc- 
cess. This  report  is  accompanied  by  a  couple  of  verv  useful 
plans. 

Weardale  Le.\d. — Owing  to  the  depressed  state  of  the  lead 
market  this  company  was  able  to  make  a  profit  of  only  ;^6oo  during 
the  twelve  months  ending  June  30.  The  average  selling  price  was 
;£ii  4s.  id.  per  ton,  against  £14  13s.  5d.  in  the  corresponding 
period,  a  difference  of  £3  9s.  4d.  per  ton.  With  the  amount 
brought  in  the  credit  balance  stands  at  ^1,820,  to  be  carried  for- 
ward, the  directors  expressing  their  regret  that  they  cannot  pay  a 
dividend.  The  sum  of  ^^2,219,  charged  to  capital,  was  spent  on 
shafts,  machinery,  rock  drills,  new  workshops,  surface  improve- 
ments, etc.,  and  in  addition  £2,5^4  was  expended  on  exploitation 
and  development,  of  which  ;^i,i56  was  charged  to  revenue.  This 
company  was  reconstructed  in  1900,  and  the  dividend  paid  in  the 
following  year  was  certainly  not  justified,  for  nothing  is  written 
off  for  depreciation  or  put  to  reserve.  There  is  a  debenture  debt 
of  ;^io,ooo  falling  due  in  1904.  The  sum  of  ^^4,304  is  owing  to 
sundry  debtors,  against  which  cash  totals  ;f5,297,  and  sundry 
debtors    stand  at  ;^i,799. 

Natal  Navigation  Collieries. — This  company  continues  to 
prosper.  For  the  twelve  months  ending  June  30  last,  the  sales 
of  coal  amounted  to  £86,^23,  and  the  sum  brought  in  was  ;f26,999. 
The  credit  balance  was  ^^46,099.  During  the  year  four  dividends 
were  paid,  absorbing  ;if6o,ooo.  There  is  no  evidence  however  that 
the  directors  are  writing  off  anything  for  depreciation,  nor  have 
they  attempted  to  build  up  a  reserve  fund.  Otherwise,  the  com- 
pany is  in  a  very  strong  financial  position. 

North  White  Feather. — As  shareholders  in  this  West  Austra- 
lian company  have  been  expressing  apprehensions  respecting  the 
future  of  the  mine,  owing  to  the  falling  off  in  the  recent  returns, 
the  directors  h.ave  put  their  heads  together  and  deciiled  to  issue  a 
statement  in  order  to  reassure  them.  "  I  suppose  we  had  better 
do  it,"  they  said,  "  or  else  they'll  be  frantically  selling  their  shares, 
and  we  had  better  say  it's  a  mere  nothing,  a  slight  temporary  affair, 
of  no  importance  whatever."  So  that  is  what  they  have  done,  the 
circular  reading: — "The  last  three  crushings,  which  have  been 
poor,  must  not  be  taken  as  evidence  of  the  value  of  the  property. 
The  whole  of  the  ore  for  these  crushings  has  been  taken  from  the 
extended  reef  only,  which,  in  places,  was  below  the  average." 
There  may  be  a  great  deal  of  significance  in  this,  but  it  is  not  as 
clear  as  noonday,  though  vagueness  is  perhaps  the  best  policy  to 
adopt  under  the  present  unfortunate  circumstances.  "  The  crush- 
ing this  month  and  in  future,"  the  circular  resumes,  "is  expected 
to  again  show  a  profit,"  and  we  hope  this  expectation  will  be 
reaUsed. 

ASHANTi  Sansu. — A  fortnight  ago  we  expressed  doubts  whether 
the  first  dividend  of  is.  per  share  recently  declared  by  this  com- 
pany was  legitimately  earned,  or  whether  the  directors  had  been 
dividing  up  to  the  hilt  for  market  purposes.  We  shall  find  out, 
of  course,  later  on,  when  the  accounts  are  published,  but  in  the 
meantime  the  directors  have  issued  a  circular  in  which  they  say  :  — 
"  After  deducting  all  expenses  and  taking  credit  for  the  gold  recov- 
ered  during  September,  a  balance  of  over  ^3,000  remains  to  be 
carried  forward  towards  the  next  dividend."  Accompanying  this 
circular  is  a  statement  from  the  company's  consulting  engineer, 
Mr.  J.  W.  Daw,  dated  October  11.  In  this  he  says: — "The 
working  of  the  different  levels  shows  that  the  lode  has  continued  in 
one  unbroken  stretch  for  nearly  1,000  ft.,  the  quartz  varying  in 
width  from  2  to  50  ft.  The  aggregate  width  of  the  various  levels 
on  the  same  lode  has  been  increased  by  about  500  ft.,  and  is  now 
about  1,420  ft.  The  ground  blocked  out  for  sto[>ing,  namely, 
ore  in  sight  in  the  levels,  calculating  the  vein,  as  before,  at  only 
5  ft.  in  width,  gives  40,700  tons ;  less  ground  removed  by  natives, 
4,000  tons ;  crushed  from  commencement  to  September  30,  7,360 
tons — 11,360  tons,  leaves  total,  29,340  tons.  This  is  equal  to  the 
supply  of  forty  stamps  for  over  eighteen  months.  A  table  annexed 
shows  the  actual  mill  values  of  the  whole  of  the  quartz  crushed 
to  be  2254  dwts.  By  adding  the  average  value  of  the  tailings 
thereto,  the  quartz,  as  mined,  gives  over  2554  dwts.  to  the  ton." 
He  regards  the  prospects  as  satisfactory. 

Adler's  Consolidated. — This  company's  principal  asset  con- 
sists of  150,444  shares  in  Grey's  Mynpacht  Gold  Mining  Company, 
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valued  in  the  balance-sheet  at  ;^i  12,823,  ^"''  ^"  '''^  report  says  in 
respect  of  this  company  is: — "The  ilirectors  hope  soon  to  be  in 
a  position  to  inform  the  sharehol<lers  of  the  completion  of  arrange- 
ments now  in  progress  to  provide  drey's  Mynpacht  with  adequate 
working  capital  necessary  for  the  resumption  of  active  mining  and 
milling  operations,"  so  it  may  be  that  these  shares  are  over-valued. 
Other  assets  consist  of  '"  sundry  investments,"  which  stand  at 
/83,38o,  and  these  appear  to  have  considerably  depreciated,  whilst 
there  has  been  a  net  loss  on  further  realisations  amounting  to 
;^2,859.  The  present  market  and  estimate<l  values  are  ;^84,o73, 
or  ;£407  less  than  the  figure  in  the  balance-sheet.  Their  original 
cost  was  ;^93,56o,  and  the  depreciation  and  loss  have  entirely  wiped 
out  the  reserve  of  ^^11,038.  dross  income  amounted  to  £6,13^, 
from  the  following  sources: — Dividends  and  interest  received  and 
accrued,  £4,'i3i;  by  profits  realised — no  particulars  given — ;£i,749; 
and  traijsfer  fees,  ^^s;.  Expenses  took  £"''^57'  'eaving  a  credit 
balance  of  ^£4,882.  Adding  this  to  the  sum  brought  forward,  the 
credit  balance  amounts  to  ^^16,992,  out  of  which  ^■10,650  is  taken 
to  pay  a  diviilend  of  5  l)er  cent.,  leaving  ^^6,342  to  be  carried 
forwaril.  The  report  is  meagre  in  the  extreme,  the  directors 
entering  into  no  explanation  of  one  or  two  items  in  the  accounts 
iilion  which  some  light  should  be  thrown. 

Hampton  Plai.vs  Kstate. — Another  West  Australian  failure, 
due,  we  may  assure  Mr.  Gardiner,  not  to  the  West  Australian 
Oovcrnment,  nor  to  Stock  Exchange  dealers,  but  to  the  less  re- 
mediable cause,  poor  ore.  The  (iirectors  of  this  company  have 
issued  a  lengthy  circular,  in  which  they  do  not  attempt  to  hide  this 
disheartening  fict,  and  there  is  nothing  for  the  shareholders  to  do — 
and  they  have  waited  patiently  for  years  even  to  know  this  much — 
but  to  accept  their  fate,  as  philosophically  as  their  individual  tem- 
peraments will  allow.  Recent  history  is  told  in  a  series  of  cables 
between  Mr.  Lidgcy  and  the  directors,  anil  we  must  give  the  latter 
credit:  for  acting  straightfonvardly.  The  final  result  was  that 
the  Merry  Hampton  was  ordered  to  be  shut  down,  whilst  hopes 
were  centred  on  the  Queen  Mine.  This  also  failed  to  come  up 
to  expectations,  and  the  directors  cabled  to  Mr.  Lidgey  :  — "  Please 
h:ind  everything  over  to  Mr.  Graham  I'rice.  In  view  of  serious 
position  owing  to  failure  on  the  part  of  yourself  to  justify  estimates, 
the  greatest  economy  is  necessary.  Expressly  wish  you  to  cancel 
balance  of  agreement."  Mr.  Lidgey,  thereupon,  tendered  his  re- 
signation, and  left  for  London  on  the  gth  inst. ;  on  his  arrival  he 
will  be  invited  to  meet  the  shareholders.  The  circular  adds:  — 
"  The  Hampton  Boulder  mine  is  being  tested,  and  it  appears  pos- 
sible that  sufficient  ore  will  be  obtained  from  that  mine  to  enable 
the  manager  to  commence  crushings  at  the  central  mill.  The  ore 
is  low  grade,  though  apparently  better  than  the  Queen  ore;  the 
prosjieits  appear  hopeful,  but  the  directors  have  been  disappointed 
so  oittn  that  they  <lare  not  :itt,ach  too  much  importance  to  present 
indications."  Precisely.  In  the  meantime  the  company  is  making 
profits  from  the  sales  of  water,  which  may  disappear  when  the 
( lovernment  water  scheme  is  finished.  But  Mr.  Graham  Price 
does  not  foresee  this  completion  for  another  six  months,  hopefully 
lidding: — "Taking  everything  into  consideration,  I  think  you  may 
still  rely  on  obtaining  a  fair  revenue  from  our  water  business,  even 
after  the  Government  w.ater  scheme  is  completed."  However, 
"  taking  everything  into  consideration,"  what  can  be  said  of  the 
prospects  of  this  company  as  a  future  dividend-payer? 

Henry  Nourse  Gold  Mining  Company. — The  original  share- 
holders in  this  rompanv  had  to  wait  a  great  many  years  before  they 
received  their  first  dividend,  the  company  being  formed  in  1887, 
and  the  first  distribution  being  made  in  1897,  or  ten  years  later. 
Since  then  it  has  done  very  well,  and  this  has  been  an  excuse  for 
keeping  the  price  of  the  shares  at  an  inflated  figure.  Judging  by  the 
accounts,  a  dividend  is  not  in  immediate  prospect,  but  we  should 
not  be  surprised  if  the  directors,  in  accordance  with  the  usual  prac- 
tice on  the  Rand,  took  money  from  the  shareholders  with  one  hand 
and  ask  them  to  receive  with  the  other.  The  financial  position  at 
the  enil  of  June  was  as  follows: — Current  liabilities,  ;^I3.449; 
li:ibility  on  Wolhuter  Deep  shares,  ;f  7,985 ;  amount  due  in  respect 
of  10  per  cent,  tax,  ;^2,28i  ;  unclaimed  dividends,  jf  281  ;  balance 
of  profit  and  loss  account,  ;£i5i,420.  Assets: — Cash  on  hand  and 
at  bankers,  ;f  6,496;  gold  on  hand  and  in  transit,  ;f  10,887  ;  claim 
on  underwriters  for  gold  seized,  ;fi4,7i2;  investments,  /.I9,856; 
sundry  debtors,  ;i"soo,  so  that  tlie  company  was  anything  but  flush 
at  that  d.ite.  At  June  30,  igoi,  the  unappropriated  profit  stood  at 
^,167, 732,  but  the  bulk  of  it  has  been  used  to  provide  plant.  And 
as  it  is  intended  to  increase  the  crushing  power  from  80  to  120 
stamps,  further  capital  expenditure  is  contemplated.  Investments 
include  10,789  Wolhuter  Deep  shares  received  for  4>4  bewaarplaat- 
scn  cldms  sold,  and  3,327  shares  subscribed  for  at  50s.,  on  which 
2s.  h:ive  been  called  up.  The  directors  do  not  favour  realising 
these  shares  "  in  the  present  state  of  the  market,"  but  prefer  "  an 
:dteiii;uive  scheme  of  inviting  shareholders  to  subscribe  the  neces- 
sary wvirking  c ajiital  pro  rata  to  their  holdings."  It  is  to  be 
hopeil  the  sli.ireholders  are  not  eager  to  subscribe,  for  they  will 
have  to  wait  patiently.  "When  the  time  is  opportune,  you  will 
be  notified,"  said  the  chairman,  in  a  most  gracious,  condescending 
way,  "of  the  board's  decision."  The  market  has  to  be  worked 
first,  that  the  shareholders  may  h.ave  the  privilege  of  paying  a 
higher  ])remiuni  for  the  shares.  This  company  resumed  crushing 
operations  last  January,  so  that  during  the  financial  year  ending 
June  30  last,  it  was  able  to  work  about  six  months.  The  gold 
won,  however,  was  sadly  limited  by  the  dearth  of  native  labour, 
for  no  more  than  50  stamps  cauld  be  employed  during  that  time. 

ToMnov  Gold  Mines. — This  company  made  a  net  profit  during 
the  year  ending  June  30  last  of  ^71,489,  increased  to  ;f  88,663,  "''''• 
the  addition  of  the  amount  brought  forward.  After  deducting 
dividends  and  bonus,  income  tax,  and  expenditure  on  the  pur- 
chase and    development  of   new    properties  and    erection    of  plant. 


the  Hum  of  jf  1.092  is  carried  forward.  During  the  twelve  montlu 
85,726  tons  of  ore  were  milled,  yielding  gold  to  the  value  of 
•856,064-50,  or  an  average  of  I9.98  per  ton,  at  a  cost  of  9501 ,748, 
or  $5.85  per  ton,  resulting  in  a  profit  of  $354,317,  or  •4.13  per  ton. 
In  the  original  property  tif  the  company,  the  Tomboy  proper,  only 
a  limited  amount  of  development  work  was  done  during  the  year, 
the  ore  mined  being  low  grade,  but  the  report  states  that  the  Argen- 
tine property  has  opened  up  in  a  satisfactory  manner.  It  pro- 
duced 35,408  tons  of  ore,  yielding  $534,797,  an  average  of  $15.10 
per  ton,  the  profit  being  $8.24  per  ton.  The  account*  do  not 
call  for  any  notice,  the  company  being  in  a  sound  financial  posi- 
tion,  for  which  the  directors  deserve  every  credit. 

Wki-CEUacht  Exploratio.n  CoiiPAXV. — Tliis  is  a  Far  Kastem 
Rami  company,  formed  as  recently  as  May,  1899,  in  order  to  take 
up  options  over  some  farms  in  that  district.  A  few  months  later 
war  broke  out,  consequently  little  work  could  be  done,  except  bore- 
holing  to  a  thousand  feet  or  so.  Yet,  although  the  farms  are 
virgin  ground,  and  no  one  knows  what  lies  beneath  it  in  the  shape 
of  reefs,  payable  or  otherwise,  the  shares  have  been  rigged  to  an 
enormous  premium,  some  of  them  being  offered  to  the  shareholders 
;it  £6,  and  others  at  £y,  the  latter  being  the  figure  at  which 
15,000  have  been  guaranteed  as  far  ahead  as  December,  i^3«. 
showing  that  the  directors  have  strong  confidence  in  their  ability 
to  keep  the  price  up.  Consequently,  in  their  first  report,  covering 
the  period  from  May  20,  1899,  to  June  30,  of  the  present  year,  the 
directors  boast  of  being  in  a  strong  financial  |>osition,  thanks  to  the 
readiness  with  which  mugs  have  subscribed  the  shares.  Origin- 
ally the  authorised  capital  was  ;£65,ooo,  but  in  February  and  June 
of  this  year,  it  was  increased  to  ;^i25,ooo,  the  amount  issued  stand- 
ing at  ;£92,5oo.  No  less  a  sum  than  ;£i7o,ooo  represents  the 
premiums  received,  so  no  wonder  the  company  is  flush,  seeing  that 
very  little  could  be  spent  during  the  war.  But  all  this  money 
has  not  been  locked  up,  for  the  board  have  been  assisting  specula- 
tors by  doing  a  considerable  contango  business,  represented  by 
"  loans  at  short  call,"  ;^i62,887.  P'or  the  rest,  cash  amounts  to 
;f49,3o6,  and  debtors  appear  for  £6,^6$,  all  that  is  owing  being 
;f5,576.  Nothing  has  come  out  of  the  earth,  but  all  out  of  the 
pockets  of  fools.  "There,  gentlemen,  what  do  you  think  of  that?" 
says  the  directors.  "  Listen  to  the  jingle  of  the  cash  in  our 
pockets.  We  can  do  wonderful  things  with  ;dl  this  money;  we  can 
drive  boreholes  dowr.  to  the  centre  of  the  earth,  if  necessary.  But, 
of  course,  we  shall  drive  down  to  only  a  few  thousand  feet.  You 
must  bear  in  mind,  however,  that  this  district  is  entirely  unex- 
plored. We  could  descant  upon  it  eloquently  for  hours,  if  need 
be,  but  what  would  be  the  good?  All  that  we  could  say  would 
be  only  theoretical."  That's  the  point.  It  is  the  haziest  theory 
at  present,  yet  a  theory  seemingly  magnetic  enough  to  attract 
money  by  thousands  of  pounds  out  of  proiligal  speculators,  men 
who  cieserve  to  lose  it  all.  "  But  that  is  not  all  we  have  done 
with  your  money,"  they  add,  with  comphicent  smiles.  "  We  have 
secured  three-fourths  of  the  whole  capital  of  a  company  called  the 
New  Rand  Exploration,  the  total  cost  being  7,500  of  your  com- 
pany's shares,  issued  as  fully  paid,  and  a  c;ish  payment  of  Z667 
still  to  be  made.  We  actually  hold  in  that  company  50,037  fully 
paid  shares,  and  28,211  shares  on  which  2s.  has  been  called  up.  ' 
This  company's  assets  consist  of  options  on  thirteen  farms,  and 
boring  is  to  commence  on  one  or  more  of  them  .as  soon  as  circimi- 
stances  permit.  What  are  the  prospects  of  these  companies? 
Nothing  is  known  of  the  value  of  the  farms  they  fx>ssess,  and  even 
should  they  be  fortunate  enough  to  meet  with  reefs,  does  it  follow 
that  these  reefs  will  be  payable?  All  is  conjectural  and  uncer- 
tain, yet  the  shares  stand  at  a  colossal  premium. 


Company  Reports  and  Balance  Sheets. 

»,»  Tht  EJitor  wtU  bt  much  obligtJ  to  SeireUtri4s  of  Joint  Skd 
Companits  if  ihtv  would  btHilly  fontard  copies  of  Rrpottt  aiid 
Batanct-shtits  direct  to  the  0^«o/1h«  Imvutors'  Rmsw, 
Norfolk  Houst,  Norfolk  Street,  iV.C,  so  eis  to  insure  frvempt 
notia  in  these  eolumm, 

Mexican  Southern  Railway,  Limited. 
Owing  to  the  fall  in  the  gold  value  of  the  Mexican  dollar,  the 
gross  receipts  for  the  year  ended  March  31  only  amounted  to 
^83,236,  compared  with  ;f84,3o6  in  the  previous  twelve  months, 
and  as  expenses  were  ;£i,355  higher,  at  /5i,43''  i°'  *^'  *»™' 
reason,  the  net  receipts  showed  a  decrease  of  ;^2,424,  at  ;£3i,8o5. 
The  coupons  of  the  $8,000,000  6  per  cent,  subvention  bonds  of  the 
Mexican  Government  realised  2i.7id.  per  dollar,  against  23.95d., 
and  the  amount  received  from  this  source  was  therefore  ^4,484 
down,  at  ;f43,422.  After  providing  for  interest  and  other  charges, 
there  was  a  balance  of  ;f25,439  available,  to  which  was  added 
;{;i4,3ii,  brought  forward,  making  a  total  of  ;C39.75o.  Out  of  this 
the  diret:tors  pay  a  dividend  of  2}4  per  cent,  on  the  ordinary  stork, 
or  the  same  as  a  year  ago,  and  carry  forward  ^£14,750,  but  nothing 
is  transferred  to  the  renewal  contingency  fund,  which  received 
;£5,ooo  a  year  ago.  From  the  general  manager's  report,  it  appears 
that  there  were  increases  in  all  branches  of  traffic,  except  thai 
classified  under  the  head  of  sundries,  although,  as  regards  freight 
there  was  no  marked  difference  in  the  tonnage  of  the  various  effecu 
transported  beyond  an  incre.ase  of  1,689  ">"»  '"  sugar,  due  to  mote 
extensive  planting  on  several  haciendas  tributar\"  to  the  line,  and 
;i  decre.ase  of  6,360  tons  in  construction  material  carried  for  the 
Tlacotepec  to  Huajuapam  and  Oaxaca  to  Ejulla  Railways.  Ex- 
penses of  maintenance  of  way  were  much  heavier,  owiiig  to  the 
outlay  caused   by   the  exceptionally  severe  character   of   U»e  rainy 
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season.  Washouts,  it  is  true,  were  of  rare  o;:currence,  only  two 
being  reported,  thanks  to  the  i)rotection  works  constructed  during 
this  and  previous  years,  but  hmdslips  and  "  washes  on  "  or  mud 
slides  were  numerous,  amounting  in  all  to  390,  and  necessitating  the 
removal  from  the  line  of  over  31,000  cubic  metres,  and  the  manager 
recommends  that  a  certain  amount  of  money  be  spent  yearly  for 
some  time  to  come  on  sloping  cuttings  for  the  purpose  of  reducing 
the  number  of  these  slides.  The  result  of  the  working  of  the 
short  length  of  19  miles  of  the  Tlacotepec  Railway  showed  a  loss  of 
^264,  compared  with  ;£ii2,  due  to  the  falling  off  in  the  quantity 
of  railway  construction  material  carried,  and  this  line  has  now  been 
handed  back  to  the  owner,  who  has  recently  opened  for  traffic  an 
additional  section  of  24  miles.  During  the  twelve  months  .£25,897 
was  spent  on  capital  account,  of  which  £25,115  was  on  the  main 
line,  including  ;£'r3,293,  for  new  works  of  a  protective  nature, 
£5,526  for  sleeper  betterments,  £1,401  on  water  service,  and  £4,191 
for  passenger  coaches,  and  £782  was  on  the  tramway  lines.  It 
is  proposed  to  convert  the  Esperanza  Tramway,  at  present  worked 
by  mules,  into  a  steam  railway  of  the  same  gauge  as  the  main  line, 
and  for  this  and  other  purposes,  including  the  establishment  of  a 
hotel  at  Oaxaca,  the  directors  propose  to  ask  the  shareholders  to 
sanction  the  borrowing  of  another  £'100,000. 

Argentine  Great  Wester.v  Railway. 

In  the  twelve  months  ended  June  30,  this  company's  gross  re- 
ceipts declined  £19,717,  to  £476,889,  compared  with  the  preceding 
year,  but  a  saving  of  ;£3S,i24,  to  ^^281, 229,  was  effected  in  the 
working  e.xpenses,  and  the  net  profit,  £195,661,  is  ^15,408  better. 
Adding  interest  on  investments  and  deposits,  .ind  gain  on  exchange, 
the  disposable  sum  is  £2r6,744,  from  which  debenture  interest,  in- 
terim dividends,  and  interest  on  new  shares  have  been  paid,  and 
;£25o  written  off  office  furniture,  or  total  appropriations  of  £160,167. 
Including  .£15,326  brought  forward,  there  is  still  ,£71,904  to  be 
dealt  with,  and  out  of  this  final  dividends  of  314  per  cent,  on  both 
preferred  and  ordinary  stocks,  are  proposed,  making  6  per  cent, 
for  the  ye.ir,  ;£5,442  being  balance  of  the  expenses  of  the  new 
issue  of  capital,  is  written  o.f,  and  £13,962  carried  forward.  The 
number  of  passengers  carried  further  advanced,  160,398,  to  532,352, 
or  43.12  per  cent.,  but  curiously  enough  the  receipts  declined 
£462.  This  was  because  depression  in  the  general  trade  of  the 
Republic  affected  business  in  the  Cuyo  provinces,  and  caused  a 
falling  off  in  the  long  distance  passenger  traffic  of  25.55  P^''  cent. 
On  the  other  hand,  the  local  passenger  traffic  advanced  60  per 
•cent,  partly  due  to  the  issue  of  return  tickets  at  reduced  fares. 
Goods  traffic  fell  off  £19,777,  special  trains  ^£1,165,  and  parcels 
and  excess  luggage  p/'i,42o,  while  mileage  dues,  telegrams,  etc., 
rose  ;£3,io8.  Principal  decreases  in  goods  traffic  were  casks, 
staves,  hoops,  baskets,  etc.,  10,257  tons,  firewood,  etc.,  6,025  tons, 
fresh  fruit  and  vegetables  3,769  tons,  building,  fencing,  and  rail- 
way materials  3,466  tons,  provisions,  wines,  spirits,  etc.,  3,450  tons, 
and  miscellaneous  1,037  tons.  Against  these  can  be  placed  in- 
creases of  3,250  tons  in  wine,  2,662  tons  in  hardwood  posts,  and 
2,299  *°"5  '"  grain,  seeds,  and  hay.  With  regard  to  the  new 
branch  line  to  San  Rafael,  work  thereon  had  to  be  suspended  for 
some  months  owing  to  questions  h.aving  arisen  as  to  the  terminus 
in  the  San  Rafael  district,  which,  however,  have  now  been  satis- 
factorily adjusted,  and  work  on  the  new  line  is  actively  proceeding. 
It  is  expected  th.at  communication  will  be  opened  throughout  before 
the  close  of  November,  1903.  The  concession  for  a  short  loop  line 
round  the  outskirts  of  Mendoza,  mentioned  in  the  last  report,  as 
having  been  applied  for,  was  duly  obtained  from  Congress,  and 
work  has  been  begun.  The  line  should  prove  valuable,  both  for 
the  facilities  it  will  afford  to  the  through  traffic  at  Mendoza  and 
also  for  the  new  business  it  may  be  expected  to  create  locally. 
Shareholders  in  this  concern  will  doubtless  remember  that  early  in 
September  last  the  directors  of  the  Buenos  Ayres  and  Pacific  sub- 
mitted to  that  company's  proprietors  resolutions  tantamount  to  a 
declaration  of  war  against  the  Argentine  Great  Western.  Since 
then  nothing  more  has  been  heard  of  the  matter,  and  we  looked 
for  some  enlightenment  on  the  questions  involved  in  the  Argentine 
Company's  report.  Unfortunately,  that  company's  board  are  as 
reticent  in  the  matter  as  were  the  Buenos  Avres  and  Pacific  direc- 
torate, and  content  themselves  by  saying  "  Questions  having  been 
raised  by  the  representatives  of  the  Buenos  Ayres  and  Pacific  Com- 
pany in  the  Argentine  Republic  in  regard  to  through  traffic,  the 
directors  are  taking  such  steps  as  they  hope  may  be  effectual  in 
preventing  their  recurrence."  This  is  a  very  unsatisfactory  way 
of  dealing  with  an  issue  of  great  importance,  and  shareholders 
should  press  for  fuller  details  at  the  meeting  on  Wednesday 
next. 

Cuban  Central  Railways. 

An  increase  of  ;£23,476,  to  £271,703  took  place  in  the  gross 
receipts  of  this  undertaking  during  the  year,  to  June  30,  as  com- 
pared with  the  preceding  twelve  months.  Expenditure  £153,259 
was  £22,570  higher,  and  the  net  receipts  benefit  to  the  extent  of 
£906,  at  ;£i  18,444.  To  this  is  added  exchange,  registration  fees, 
and  balance  broughf  forward,  making  a  total  of  £122,854,  against 
£118,273,  but  this  notwithstanding,  ordinary  shareholders  must  go 
without  the  2s.  dividend  received  for  1900-01.  Rent  charges  in 
Cuba,  debenture  interest,  preference  dividend,  interest  discount, 
and  £8,996  extraordinary  expenditure  on  road  and  rolling  stock, 
altogether  made  away  with  £115,919,  whereas  last  year's  appro- 
priations, with  ;£5,ooo  to  the  maintenance  and  casualty  fund  but 
no  extraordinary  outlay,  came  to  £104,749  only.  Balance  carried 
forward  is  £6,935,  an  advance  of  ;£2,4ii.  Included  in  the  expen- ' 
•diture  is  the  sum  of  £9,016,  which  the  board  have  considered  it 
prudent  to  add  to  the  maintenance  .and  casualty  fund,  raising  it  to 
;£i4,oi6.       To  this  and  the  extraordinary  expenditure,   the  absence 


of  ordinary  dividend  is  due.  Passengers  carried  increased  59,258 
'°  572)873.  a"<J  the  receipts  by  ^5,121,  while  sundry  revenue  in  the 
passenger  department  was  ;£2,86o  lower.  Regarding  goods,  sugar 
cane  advanced  161,164  tons,  sugar  37,495  tons,  general  goods 
'2,573  tons,  building  materials  10,685  tons,  and  timber  and  fire- 
wood 10,671  tons.  On  the  other  hand,  molasses  fell  6,247  tons, 
and  rum  1,021  tons,  the  increase  being  226,936  unis.  Live 
stock  also  showed  up  well,  the  advance  being  17,807,  nr  67.90  per 
cent.  Regarding  the  future,  the  directors  observe  that  the  stagna- 
tion in  business  arising  from  the  low  value  of  sugar  became  accen- 
tuated after  the  completion  of  the  harvest  in  May,  and  the  receipts 
of  the  railway  have  serious  diminished  in  consequence,  but  the  out- 
look is  now  more  hojieful ;  sugar  is  improving  in  value,  ami  a 
return  to  more  remunerative  prices  should  reanimate  the  districts  in 
which  the  lines  operate.  Latest  advices  point  to  the  crop  being 
at  least  as  large  as  that  of  last  year,  but  the  manager's  report  dated 
Sejjtember  15  contains  some  rather  dispiriting  observ:.tions  regard- 
ing the  tobacco  industry.  It  is,  he  says,  in  a  very  depressed  con- 
ilition.  Prices  are  very  low,  there  are  few  buyers,  and  since  the 
close  of  the  financial  year  the  railway  has  tarried  less  than  one- 
half  of  the  bulk  hauled  during  the  corresponding  period  of  last 
year.  Politically  the  year  was  unimportant.  The  island  which 
for  more  than  three  years  had  been  under  an  American  military 
occupation  was  formally  handed  over  to  the  Cuban  Republic  oa 
May  20,  and  prior  to  leaving,  the  Provisional  Ciovernment  repealed 
the  laws  relating  to  railways,  and  promulgated  new  liws.  The 
representations  of  the  railways  were  fully  heard  by  the  Americ.:n 
authorities  during  the  drafting  of  these  laws,  which  are  considered 
(in  the  whole  not  prejudicial  to  the  company's  interest. 

Demerara  Railway   Company. 

Although  showing  some  improvement,  the  extensions  of  the 
Demerara  Railway  continue  to  be  a  serious  burden  on  the  original 
hne.  Gross  receipts  uf  the  main  line  for  the  six  months  ended 
June  30  amounted  to  ;£i5,68i,  compared  with  £14.850,  earned  at 
an  increased  cost  of  £497,  at  £7,608.  On  the  Berbice  Railway  the 
receipts  improved  ;£566,  to  ^^3,283,  while  the  expenses  were  ;£445 
lower,  at  ^^6,275,  reducing  the  loss  from  £4,003  to  £2,993.  West 
Coast  Railway  revenue  came  out  £607  better,  at  £2,619,  ^""^  the 
outlay  was  just  a  few  pounds  lower,  at  ;£3,723,  the  debit  on  the 
operations  being  £1,105,  against  £1,763.  To  the  net  revenue  of 
the  Demerara  Railway  proper  must  be  added  Government  subsidy 
£6,250,  and  balance  brought  forward  £2,016,  making  a  total  of 
£15,874.  To  the  actual  losses  of  the  extension  lines  is  affixed  the 
proportion  of  debenture  interest,  increasing  the  adverse  balance  to 
£3,293  for  the  Berbice,  and  £1,220  for  the  West  Coast  Railways, 
or  a  total  of  ,^4,513.  Original  line  debenture  interest  requires 
£984,  and  income  tax  ;£8ii,  leaving  the  available  net  income  of 
£9,565.  This  admits  of  the  payment  of  the  full  dividend  on  the 
extension  preference  shares,  with  a  balance  over  of  ^£3,315,  which 
the  directors  propose  to  carry  forward  in  view  of  the  necessary  ex- 
penditure on  renewals  of  buildings,  roUing  stock,  machinery,  and 
sleepers.  Rather  a  disappointing  result  for  the  7  per  cent,  prefer- 
ence stockholders,  but  if  the  extensions  continue  to  improve,  they 
will  doubtless  soon  stand  in,  as  ;C4,025  would  provide  their  full 
li.ilf  year's  dividend. 

International  Financial  Society. 

This  company's  position  improved  a  little  during  the  year  to 
September  30  last,  and  soon  we  hope  to  see  the  balance-sheet  quite 
"  clean."  The  investments'  fluctuation  account,  an  "  asset,''  repre- 
senting depreciation  on  investments  held,  which,  in  1899-1900 
stood  at  £23,617,  and  last  vear  at  £13,081  is  now  down  to  ;^8,7I4. 
Marketable  securities  reacli  a  total  of  ;,i'35o,950,  and  other  securi- 
ties, as  valued  by  the  directors,  come  to  £21,921  only,  compared 
with  £39,923.  "this  is  decided  progress,  and  when  all  the  securi- 
ties are  marketable,  and  there  is  no  depreciation  upon  them,  we 
shall  be  delighted  to  offer  the  shareholders  our  congratulations. 
Against  bills  pavable  of  ^23,760,  and  sundry  creditors,  £6,788,  the 
company  possesses  bills  receivable  of  ;£26,899,  sundry  debtors 
£15,150,  and  cash  £23,046.  As  to  results,  income  from  dividends, 
interest,  commissions,  and  profits  on  sales  of  securities,  came  to 
£23,398,  to  which  is  added  ;£io,822  brought  forward,  or  a  total 
of  ^34,220.  After  satisfying  debenture  interest,  £7,500,  and  cur- 
rent expenses  £3,917,  there  remains  £22,802,  from  which  2^4  per 
cent,  dividend  was  paid  in  April  last.  Another  2^  per  cent,  is 
now  proposed,  making  5  per  cent,  in  all,  the  same  as  for  the 
preceding  year,  £1,984  is  placed  to  reserve,  against  nothing,  in- 
creasing it  to  £25,000,  .and  £11,443  's  carried  forward. 

Rochdale  and  Manor  Brewery. 

This  company  slightly  improved  its  revenue  during  the  twelve 
months  ended  September  30,  the  gross  profit  on  trading,  after 
allowing  £1,294  for  depreciation  of  short  leaseholds,  plant,  etc., 
being  returned  at  ^^14,135.  Interest  on  sundry  loans  and  transfer 
fees^raised  this  to  2t4''S7'  ^^^  ^*'^''  providing  debenture  and 
other  interest,  directors'  fees,  etc.,  the  net  income  is  ;£7,6oi, 
against  £6,859.  Adding  £2,500  brought  forward,  there  is  £10,101 
to  be  dealt  with,  an  advance  of  £i,444.  and  after  p.avnng  prefer- 
ence dividend  the  ordinary  share  distribution  is  raised  i  per  cent. 
to  4  per  cent.,  and  the  balance  forward  to  £2,998.  The  balance- 
sheet  is  a  rather  forlorn  production.  Depreciation  allowance  on 
the  various  properties,  valued  at  £289,682,  is  totallv  inadequate, 
and  although  trading  accounts  about  balance,  only  £8,241  is  held 
in  cash.  Stocks,  £6,568,  are  not  perhaps  e.xcessive,  but  the 
increase  in  the  dividend  cannot  be  justified  in  face  of  the  fact  that 
no   reserves  of  any   sort  are  possessed.       With   the  lesson   of  the 
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company's  p:i8t  cnreer  in  mind,  the  directori  would  be  well  advised 
tu  turn  tbeir  attention  to  this  important  question. 

LiVEHPOOL  A.NU  NoRTH    WALES  STEAMSHIP    Co.,    LIMITED. 

In  spitf  of  the  unfavouruble  season,  this  company  did  very  well 
during  the  year  ended  October  lo,  and  being  helped  to  some 
extent  by  the  success  of  the  speiial  sailings  arranged  for  the 
Coronation  holidays,  was  able  to  show  a  gross  profit  of  ;^I3,484 
after  meetimj  all  working  expenses.  Deducting;  the  cost  of  ad- 
vertising, office  expenses,  allowances  for  depreciation,  and  provi- 
sion  for  expenses  to  December  31,  the  net  profits  came  to  £fi,t,2t^, 
out  of  which  /2,ooo  is  carried  to  reserve,  and  a  dividend  of  6  per 
cent,  is  p:>iil,  leaving  ;^702  to  be  added  to  the  balance  of  ^^1,486 
brought  in,  making  a  total  carried  forward  of  ^^2,188.  The  allow- 
ance for  depreciation  on  the  three  steamers  owned  was  ;f3,8i5,  or 
6  per  cent,  of  the  book  value,  which  is  a  fair  proportion,  consider- 
ing that<the  vessels  have  been  kept  in  repair  out  of  revenue,  and 
the  balance-sheet  shows  a  very  strong  position  in  every  respect. 
Sundry  creditors,  including  the  ^^500  set  aside  for  expenses,  to 
December  31,  amount  to  ^2,605,  and  other  liabilities  are  trifling, 
while  the  company  has  due  to  it  from  sundry  debtors  ;^3,i63,  and 
also   possesses  ;^i4,o6i    in  cash. 

Mo.vTE  Video  Telephone  Co.,   Limitkd. 

A  further  increase  of  ;£822  was  recorded  in  the  profits  for  the 
year  ended  July  31,  and  in  this  respect  the  company  has  done 
v.ell.  f'uriously  enough,  however,  the  balance  of  ;/^i,o64  brought 
in  was  about  that  amount  smaller,  so  that  the  sum  lo  be  dealt  with 
was  within  £\  of  being  the  same  as  a  year  ago,  at  ;^i2,2o6,  and 
a  similar  disposition  is  made.  After  paying  the  preference  divi- 
dend, and  adding  another  £t„ooo  to  reserve,  the  ordinary  shares 
again  receive  2J3  per  cent.,  and  ;f  1,064  's  carried  forward.  There 
is  very .  little  change  to  note  in  the  items  of  the  balance-sheet 
beyond  a  further  expenditure  of  ^^2,041   on   property. 

Metropolitan    Industrial    Dwellings    Company. 

The  further  buildings  at  Elm  Park  Mansions,  Chelsea,  referred 
to  in  the  List  report,  have  been  completed,  and  in  the  twelve 
months  ended  September  25,  the  gross  revenue  came  to  £y-,Tii, 
an  advance  of  £,i%(>.  After  meeting  ground  rents,  rates,  taxes, 
and  all  other  outgo,  the  net  increase  is  ;^io,658,  against  ^^10,300, 
and  with  .^6,235  brought  forward,  the  directors  have  ^^16,893  f^' 
disposal.  Interim  dividends  take  ;i^4,238,  and  balance  of  prefer- 
ence dividend  having  been  provided,  a  final  2J4  per  cent,  is  dis- 
tributed  on  the  ordinary  shares,  making  5  per  cent,  for  the  year. 
;^i,ooo  is  placed  to  leasehold  redemption  fund,  and  £'j,nyj  is  car- 
ried  forward.     The  balance-sheet   calls   for  no  comment. 

Associated  Tea  Estates  of  Ceylon,  Limited. 
In  the  year  ended  June  30,  the  outturn  of  tea  from  this  com- 
pany's estates  amounted  to  797,868  lb.,  or  15,993  lb.  more  than  the 
Superintendent's  estimates,  and  68,663  "••  above  the  yield  of  the 
previous  season,  ami  worked  out  at  404  lb.  per  acre  over  the  fields 
in  full  bearing.  The  total  cost,  sold  in  London  was  5.2id.  per  lb., 
exclusive  of  manuring,  and  the  average  price  realised  6.27d.  per  lb., 
so  that  the  company  was  able  to  make  a  rather  better  showing  than 
it  did  in  igot,  although  that  is  not  saying  very  much.  After 
deducting  one-third  written  off  manuring  account,  the  gross  profits 
came  to  ^^2,497,  against  which  were  charged  one  cjuarter  of  the 
amount  standing  against  buildings  and  machinery  and  immature 
cultivation,  interest  on  loans,  etc.,  leaving  a  credit  of  .^787  to  be 
deducted  from  the  debit  balance  of  ;^963  brought  forward.  One 
of  the  estates,  Horagoda,  is  apparently  in  an  unsatisfactory  condi- 
tion, the  work  of  the  past  two  years  having  resulted  in  a  loss, 
and  the  directors  have  very  wisely  concluded  that  it  would  be  better 
for  the  company  if  this  particular  garden  were  .abandoned.  The 
balance-sheet  is  not  a  very  encouraging  one,  as  against  bills  p.iyable 
amounting  to  ^^'8,450,  sundry  creditors  of  ;^i,i48,  and  loans  of 
£-j,gi\,  the  available  assets  consisted  of  stocks  of  tea,  valued  at 
^5,998,  sundry  debtors  £^$6,  coast  advances  of  ;^i,6i3,  and  cash 
in  hand  ;^4i5.  No  depreciation  has  been  allowed  on  properties, 
which  remain  at  /'ii4,9g2,  in  spite  of  the  abandonment  of  the 
estate  above  mentioned. 

The  Queensland  Investment  and  Land  Mortgage  Company. 
For  the  year  ended  June  30  last,  this  business,  capitalised  at 
;f  880,000  or  so,  managed  to  earn  a  net  profit  of  about  ^^225.  That 
at  least  is  what  the  report  says,  and  the  profit  and  loss  account 
shows,  but  we  do  not  know  whether  all  is  genuine  or  not.  What 
is  visible  enough  is  the  helpless  position  of  the  company.  It  has 
no  reserve,  its  working  charges  and  debenture  interest  exceed 
^31,000  per  annum,  and  its  debt  on  perpetual  and  terminable  de- 
bentures amounts  to  ;^468,325.  Against  these  items  properties 
iire  valued  at  ;£593,o85,  and  the  comnaiiy  holds  mortgages  amount- 
ing, with  accrueil  interest,  to  ;^i6i,747.  Apparently  interest  due, 
but  not  yet  received,  is  taken  into  the  balance-sheet  as  cash,  an<l 
because  this  is  so,  we  hesitate  to  form  any  opinion  as  to  what  the 
actuid  state  of  the  revenue  account  may  be,  but  the  directors  stats 
that  they  reduced  the  terminable  debentures  during  the  year  ended 
June  30  l.vst,  by  ;f72,025,  so  that  the  total  is  now  ;^67,'925.  Was 
this  done  by  reducing  the  assets,  or  by  increasing  the  amount  of  the 
perpetual  debentures,  or  by  issuing  fresh  shares?  We  do  not 
really  know,  but  apparently  some  fresh  financial  transformation  is 
in  view,  bec.iuse  the  directors  say  they  have  sent  a  circular  to  the 
perpetual  debenture  holders  asking  their  consent  lo  certain  pro- 
posals. These  proposals  are  contained  in  a  paper  which  does  not 
seem  to  have  been  sent  to  us.  We  are,  therefore,  in  the  d.irk, 
but  ha/.;;rd  a  guess  that  the  debenture  holders  are  being  asked  to 
•sacrilice   siin''.ething  substantial   for  the  good  of  the  company. 
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Snctd  Collieries. 
This  company's  second  year  of  operations,  ende<l  on  June  10 
km,  was  not  nearly  so  profitable  at  the  preiiou»  twelve  moncbt. 
bul  the  directors  consider  the  result  quite  »ati»factory,  u  a  con- 
tinuance of  the  high  prices  prevailing  in  the  latter  period  wai  not 
anticipated.  Net  income  is  returned  at  ;^3(,22o,  and  /ii,7i6  wan 
brought  forward,  making  a  total  of  ^^46,936.  Oeben.ure  intereft 
and  sinking  fund  take  £7,000,  and  income  tax  and  director.'  re- 
muneration /2,527,  leavmg  £yi,v^.  I'reference  rlividend  was 
then  met  with  ^4,500,  and  ordinary  shareholder,  have  already 
had  2}4  per  cent.  They  are  now  to  receive  another  5  per  cent. 
making  7J4  per  cent,  in  all.  General  reserve  is  commenced  with 
L<i,'fii^  and  the  balance  over  is  raised  to  ;^i2,i94.  During  the 
year  good  progress  was  made  in  the  new  developments.  The  deep 
shaft  has  intersected  the  7  ft.  Banbury  seam,  and  the  Cockshead 
seam,  the  latter  at  a  depth  of  880  yards.  Both  seams,  says  the 
report,  appear  highly  satisfactory,  both  in  qualitv  and  thickness. 
The  sinking  of  the  second  shaft  to  reach  these  coals  is  being  pushed 
forward,  and  has  reached  a  depth  of  800  yards.  Capital  expendi- 
ture  during  the  past  year  was  £i(),it,o,  bringing  the  total  to 
^249, 898,  and  there  is  still  much  money  to  be  laid  out.  Fortu- 
nately the  resources  are  ample  for  all  purposes.  Floating  liabili- 
ties are  unimportant  at  ^^9,235,  and  sundry  debtors  alone  amount 
'"  £^5M7-  Beyonrl  this  favourable  balance,  the  company  has 
^8,480  in  cash,  and  gilt-edged  investments  to  the  amount  of 
j  49,458,  so  no  further  shwe  or  debentuie  issue  need  be  contem- 
plated. Reserves  now  reach  ;^22,5oo,  and  the  position  in  all 
respects  seems  a  sound  one. 

Henry  Bucknall  a.vd  Sons. 
The  marked  recovery  in  profits  shown  by  this  company  for  the 
twelve  months  ended  August  31,  igoi,  was  not  quite  maintained  in 
this  year  to  the  same  date,  but  savings  and  economies  make  the 
ultimate  result  very  little  different.  'Trading  profit  was  £$9,^^, 
or  a  decline  of  ^4,404,  but  interest,  transfer  fees,  etc.,  gave  ^6,783, 
against  ^5,358,  management  expenses,  etc.,  were  over  /i,ooo  less 
at  £io,y4g,  and  there  was  no  loss  on  exchange.  Therefore,  the 
available  sum  was  only  £4^6  lower,  at  ;^56,oi6,  and  after  allowing 
£344  for  depreciation,  the  amount  to  be  dealt  with  is  ;^5S,672. 
I'reference  dividend  absorbs  ^i8,oco,  the  7  per  cent,  ordinary  divi- 
dend, being  the  same  as  for  the  preceding  year,  ^^28,000,  and 
another  £y,soo  is  placed  to  res-jivc.  Then  /2,i68  is  allowed  for 
depreciation  on  investments,  and  the  balance"  forward  raised  £^ 
to  ^£'2,219.  We  do  not  altogether  like  the  appearance  of  the 
balance-sheet.  Cash  advances  against  forests  and  cork  amount  to 
no  less  than  ;^i77,825,  and  stocks  of  cork  have  risen  from  ;^ia6,53i, 
lo  ;fi9o,o9o.  Naturally  sundry  creditors,  etc.,  are  also  much 
higher,  at  /i38,o67,  and  we  note  that  ;f  lo.oco  has  been  added  to 
the  loan  from  b.ankers,  making  it  ^^40,000.  In  these  circumstances 
the  reserve  is  not  very  startling  at  ^62,500,  particularly  when  the 
small  depreciation  allowance  is  considered.  Cash  is  down  from 
/,i6,374,  to  ;f  13,581,  but  the  company  has  investments  of  ;£'i88,930, 
[i.-irtlv,  we  believe,  in  Consols. 

Enkield  Cycle. 
Trading  profit  for  the  twelve  months  ended  August  31  was 
^18,904,  against  ;f  14,473  in  the  pieceding  year,  and  in  appropriat- 
ing the  extra  revenue  the  directors  commence  well  bv  allowing 
,,{'7,001  for  repairs  and  depreciation,  an  advance  of  jf  1,969.  Income 
tax  takes  ;f69o,  and  ;f  1,592  has  to  be  allowed  for  bad  and  donbt- 
Inl  debts,  a  very  excessive  amount,  calling  for  some  inquiry.  Legal 
expenses  and  auditors'  fees  then  absorb  a  further  amount  of  £i$j, 
and  directors'  fees  ;f6oo,  leaving  the  net  balance  at  £S,4y^,  against 
;^6,956.  Adding  ;^i,86o  brought  forward,  the  disposable  sum  is 
.ij'°>339i  "pel  after  paying  preference  dividend,  ordinary  share- 
holders again  receive  5  per  cent.,  and  the  balance  to  next  account 
is  largely  increased,  to  ^^3,997.  Reserve  fund  remains  at  ;f  10,000, 
and  should  receive  some  addition,  as  ^^58,074  is  the  sum  at  which 
patents,  goodwill,  etc.,  are  valued.  Trade  balances  are  all  right, 
and  ;f  10,769  is  held   in  cash. 

Rover  Cycle. 

Net  trading  profit  for  the  twelve  months  ended  August  31  came 
to  ^18,996,  and  transfer  fees  to  jf  19,  total  ;^i9,oi5.  A  sum  of 
;fi,98i  is  allowed  for  depreciation,  leasehold    sinking  fund  requires 

^269,  debenture  interest  ;^2,5oo,  and  directors'  fees  £Soo.  Then 
200  is  paid  to  the  late  general  manager,  income  tax  absorbed 
£60$,  and  jf  too  is  written  off  depot  goodwill.  Net  profit,  there- 
fore, was  j^i2,56i,  and  after  paying  a  dividend  of  5  per  cent., 
;^5,205  is  carried  to  the  general  reserve,  ;f  105  paid  to  the  J.  K. 
Starley  memorial  fund,  and  the  balance  forward  increased  from 
;£i,504,  to  ^^1,705.  Out  of  total  assets  of  ^^254,050,  goodwill, 
patents,  and  registrations  figure  for  no  less  than  ;^I24,305,  and  the 
directors  think  the  time  convenient  for  effecting  a  readjustment  of  . 
the  share  capital,  and  a  consequent  reduction  of  the  item  of  good- 
will, to  a  sum  more  consistent  with  the  present  condition  of  the 
cycle  industry.  They,  therefore,  propose  to  bring  down  the 
capital  by  50  per  cent.,  to  ;f75,ooo,  bv  cancelHn;;  los.  from  each 
£i  share,  and  then  consolidating  such  reduced  shares  back  into 
£1  shares.  Goodwill,  patents,  and  registrations  will  then  stand 
at  ;^4Q,2o5,  and  the  directors  must  not  be  satisfied  with  the  now 
suggested  reduction,  but  go  on  increasing  the  reserve  until  the  item 
is  wiped  out  altogether.  Trading  accounts  about  balance,  cash, 
and  bills  come  to  ;f  11,662,  and  stock  of  goods  and  materials  is  not 
excessive  at  £28,776. 

Carltux  Hotel. 

This  concern  did  so  well  during  the  twelve  months  ended  August 
31  last  that  we  do  not  see  the  necessity  of  seeking  pastures  new. 
The  company  has  acquired  on   what   the  board  calls  advantageous 
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terms  an  interest  in  the  Hyde  Park  Hotel,  and  has  also  entered 
into  a  conditional  contract  for  the  acquisition  of  a  substantial  in- 
terest in  a  company  to  be  formed  for  the  purchase  of  the  lease  of 
the  Walsingham  House  Hotel,  together  with  the  freehold  of  the 
adjoining  Bath  Hotel,  Piccadilly.  We  suppose  this  will  mean  an 
increase  of  capital  presently,  but  it  should  not  be  sanctioned  unless 
very  full  details  of  the  advantages  to  be  obtained  are  given.  The 
company  was  formed  to  acquire  the  Carlton  Hotel,  not  others.  As 
usual,  liberal  allowance  is  said  to  have  been  made  for  maintenance 
and  renewals,  but  something  more  than  that  is  needed  on  build- 
ings, furniture,  fittings,  etc.,  valued,  with  the  lease,  at  ^^647,311. 
Sundry  debtors,  including  rents,  stocks,  etc.,  come  to  ;f4i,282,  cash 
to  ;C39,078,  and  investments  to  £9,7(1$,  apart  from  those  on  sink- 
ing fund  account,  ;^S,45i.  A  sum  of  ^^15,000  has  been  paid  as 
■deposit  in  connection  with  the  new  acquisitions.  Sundry  creditors 
stand  at  ^^35,723.  Net  profits  are  returned  at  ;£63,025,  to  which 
are  added  interest  on  sinking  fund  investments,  £194,  and  balance 
brought  forward,  making  a  total  of  ;£74,544.  Having  paid  deben- 
ture and  preference  interest,  ilirectors'  fees,  etc.,  the  ordinary  divi- 
dend is  increased  2  per  cent,  to  10  per  cent.,  ;^2,i94  goes  to 
amortization  of  leases  reserve,  ^1^20,000  to  general  reserve,  increas- 
ing it  to  ;^35,ooo,  and  ;^I2,482  is  carried  forward.  A  very  excel- 
lent display,  and  one  with  which  the  directors  should  be  satisfied. 
Resolutions  were  j)assed  during  the  year  sub-dividing  each  ordinary 
j^io  share  into  10  shares  of  £1  each. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bengal  Central. — A  dividend  of  15s.  per  cent,  in  addition  to  the 
guaranteed  interest,  making  a  distribution  for  the  current  half  year 
of  £2  los.  per  cent. 

Wellington  and  Manawatu. — A  bonus  of  2S.  per  share  from  un- 
^livided  profits. 

INSURANCE. 

Canton. — A  dividend  for  the  year  1901  of  814  per  share,  or  28 
per  cent,  on  the  i)aid-up  capital,  with  $50,000  added  to  the  reserve 
fund,  raising  it  to  $1,250,000. 

Imperial  Accident,  Li\e  Stock,  and  General. — An  interim  divi- 
<lend  for  the  half  year  ended  June  30,  at  the  rate  of  y}i  per  cent. 
|)er  annum. 

Yorkshire  I'ire  and  I.ife. — A  half-yearly  dividend  at  the  rate 
of  4s.  6d.  per  share,  and  a  similar  amount  in  connection  with  the 
new  shares  .allotted  to  shareholders,  in  the  Lion  Fire  Insurance, 
recently  absorbed. 

BREWERIES. 

Dimville  and  Co. — A  dividend  of  14s.  per  share,  making,  with 
Ihe  interim  dividend,  a  total  dividend  of  £1  4s.  per  share,  for  the 
vcar  ended  September  30. 

Hodgson's  Kingston. — A  dividend  at  the  rate  of  11  per  cent, 
per  annum,  for  the  six  months  ended  September  30,  making,  with 
the  interim  dividend,  a  total  distribution  of  g%  per  cent,  for  the 
year. 

John  Lovibond  and  Sons. — An  interim  dividend  on  the  ordinary 
sh.ares  at  the  rate  of  10  per  cent,  per  annum  for  the  six  months 
«nded   September   30. 

MINES. 

Alaska  Treadwell  Gold. — A  dividend  of  3754  cents,  payable  on 
the  28th  inst.,  at  the  rate  of  is.  6d.  per  sh.ire. 

Consolidated  Gold  Fields  of  New  Zealand. — A  fourth  dividend 
of  2S.  per  share  (10  per  cent.),  payable  on  the  ist  prox. 

Crown  Reef  Gold. — A  dividend  (No.  26)  of  75  per  cent.,  being 
15s.    per  share. 

Golden  Horseshoe  Estates. — An  interim  dividend  for  1902  of  6s. 
j)er  share,  payable   November  13. 

Lachlan  Goldfiehls. — A  dividend  of  6d.  per  share,  payable  on 
the   30th   inst. 

Mysore  Gold. — An  interim  dividend  of  4s.  per  share,  payable 
on   November  17. 

Nundvdroog. — An  interim  dividend  of  is.  3d.  per  share,  payable 
on  November  19. 

Queensland  Menzies  Gold. — A  dividend  (No.  22)  of  6d.  per 
share. 

MISCELLANEOUS. 

Anglo-American  Debenture. — An  interim  dividend  on  the  ordi- 
nary share  for  the  half  year  ended  September  30  at  the  rate  of 
7  per  cent,  per  annum,  payable  on  November  i. 

Callender's  Cable  and  Construction. — An  interim  dividend  of 
5s.  per  .share  on  the  ordinary  shares  Nos.  i  to  30,000,  and  Nos. 
40,001  to  45,000. 

Castner  Kellner  Alkali. — An  interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  for  the  six  months  ended  September  30,  pay- 
able on  November   10. 

J.  and  P.  Coats. — The  annual  accounts  show  a  net  profit  of 
J^2,$qg,2$4,  and,  subject  to  final  audit  and  after  providing  for  the 
last  instalment  of  the  dividend  on  the  preference  shares  for  the 
year  ended  June  30,  and  ;£35,ooo  for  depreciation,  the  directors 
agreed  to  recommend   a   final  dividend   on  the  ordinary   shares     of 


15  per  cent.,  making  20  per  cent,  fot  the  year,  to  carry  forward 
^290,000  to  the  reserve  fund,  to  set  aside  ;£ioo,ooo  for  an  em- 
ployees' pension  fund,  ^^450,000  to  form  a  dividend  reserve  fund, 
and  ;f3,ooo  to  the  premium  account  for  the  redemption  of  de- 
bentures, carrying  forward  ;£37o,464.  The  directors  have  agreed 
in  future  to  pay  the  6  per  cent,  dividend  on  the  preference  shares 
in  two  instalments  of  3  per  cent,  each,  on  December  31  and  June 
30  respectively,  the  first  p.ayment  in  respect  of  the  financial  year, 
beginning  July  i,  1902,  to  be  made  on  December  31  next,  and 
henceforth  to  pay  on  the  ordinary  shares  a  quarterly  dividend  of 
IS.,  free  of  income-tax,  provided  the  profits  earned  in  the  respec- 
tive years,  coupled  woth  the  amount  set  aside  for  the  purpose  from 
the  profit  of  previous  years,  permit  of  this  being  done,  the  first 
quarterly  payment  to  be  made  on  December  31  next.  The 
directors  recommend  that  ^450,000  be  set  aside  out  of  this  year's 
profit  as  a  dividend  reserve  fund,  to  enable  the  foregoing  arrange- 
ment   to  be  carried  out. 

Globe  Telegraph  and  Trust. — A  quarterly  interim  dividend  of 
IS.'  gd.   per  share  on  the  ordinary  shares. 

Holbrook's — An  interim  diWdend  of  6  per  cent,  on  the  ordinary 
shares,  payable  on  the   ist  prox. 

IngersoU-Sergeant  Drill. — Usual  half-yearly  dividend  of  is.  per 
share  on  the  ordinary  shares,  being  at  the  rate  of  10  per  cent,  per 
annum. 

J.  W.  Benson. — A  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  six  months   ended  September  30  on  the  ordinary  shares. 

John  Watson. — An  interim  dividend  of  8s.  6d.  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum,  on  the  ordinary  shares. 

Monte  Video  Gas. — An  interim  dividend,  payable  on  November 
22,  of  6s.   per  share,  for  the  half-year  ended  June  30. 

New  Hudson  Cycle. — A  5  per  cent,  dividend  on  the  ordinary 
shares. 

Nuwara  Eliya  Tea  Estates. — An  interim  dividend  of  6s.  per  share 
on  .account  of  the  profits  of  the  year  1902. 

Oriental  Telephone  and  Electric. — An  interim  dividend  of  2'/i 
per   cent,  on  the   paid-up  capital. 

Pacific  Steam  Navigation. — ^An  interim  dividend  for  the  current 
year  of   12s.  6d.   per  share. 

Portmore  Tea  of  Ceylon. — An  interim  dividend  of  5  per  cent. 
being  at  the  rate  of  10  per  cent,  for  the  year. 

Short's. — A  second  interim  dividend  for  the  year  ending  March 
31,    1903,  of  5s.  per  share  on  the  deferred  ordinary  shares. 

Swears  and  Wells. — A  dividend  of  10  per  cent,  and  a  bonus  of 
I J4  per  cent,  for  the  year  ended  August  31  on  the  ordinary  shares, 
carrying   forward  ;£i,735. 

Western  Telegraph. — A  final  dividend  of  3s.  per  share,  making 
a  total  dividend  of  6  per  cent,  for  the  year  ended  June  30,  and  a 
bonus  of  2S.  per  share. 


MINING    RETURNS. 


Camp  Bird. — Crushed  5,450  tons  of  dry  ore.  Bullion  sales  (in- 
cluding cvanide  bullion,  estimated  at  $9,000!,  $112,500;  concen- 
trates (340  tons),  $32,000. 

Caylloma  Silver. — September  production,  29,500  oz. 'fine  silver 
in  export  ores,  10,750  fine  silver  in  bullion. 

Cecil  Syndicate. — Crushed  290  tons  of  quartz  for  a  yield  of  305 
oz.,  value  ;£i,ioo. 

Collie  Proprietary  Coalfields  of  W.A.— Output  and  sales,  11,688 
tons. 

El  Oro. — Crushed  8,700  tons,  producing  $118,121. 

Eraser  South  Extended  Gold. — Clean  up  540  tons,  159  oz. 

Frontino  and   BoUvia. — Produce  for  July,   ;^i,236. 

Goltien  Blocks  (Taitapu). — Crushed  186  tons,  obtained  200  oz. 

Kauri  Freehold  Gold. — ;£  1,350  from  1,355  tons. 

Mesquital  Mines. — Crushed  1,400  tons  for  ^25  oz.  of  gold.  Cya- 
nide 103  oz.  of  gold  and  253  oz.  of  silver.  Total,  428  oz.  of  gold 
and  253  oz.  of  silver. 

Mount  Lvell  Mining. — 23,504  tons  of  ore  treated,  and  in  addi- 
tion 3,048  tons  of  purchased  ore,  and  metal-beaiing  fluxes.  The 
converters  produced  472  tons  of  blister  copper,  containing : — Cop- 
per, 467  tons;   silver,  45,472   nz. ;   gold,  1,081  oz. 

Ouro  Preto  of  Brazil. — 6,625  tons  of  ore  produced  2,098  oz., 
value  ;£8,42o. 

Peak  Hill. — Crushed  2,974  tons,  yield  1,745  °^-  '•  c.vanide  plant 
treated  1,008  tons  for  275  oz.     Total,  2,020  oz.     Value,  ;^8,o8o. 

Queensland  Menzies. — Crushed  370  tons,  730  oz. ;  cyanided,  440 
tons,   146  oz. 

Tyne   Valley  Colliery. — Output,   10,082    tons. 

Velvet  Rossland. — 180  tons  yielded  184  oz.  gold.  156  oz.  silver, 
24,363  lb.  copper.     Net   proceeds  from    smelter  $4,078. 

Utah  Consolidated. — Production   of  copper,  ^63.1,!^    Ions. 

Waihi  Gold. — 16,327  tons  crushed,  yielding,  inclu  ive  of  concen- 
trates, .^45.593- 

Witwatersrand  Gold. — Tons  crushed,  8,370.  yielding  i  445  oz. ; 
cyanide  words,  tons  treated  6,630,  yielding  1,185  oz. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast    Street.— Traffic     receipts    for    week    ending  October   i8, 
/2,S3i,  increase   ;^45 ;   aggregate   from   July   1,    ;(f42,82l,    decreaae 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  October 
•8,  .1^565,  increase  ;^44 ;    aggregate  from  July  i,   ;^8,724,  increase 

Birmingham  and  Midland. — Traffic  receipt.s  for  week  ending 
October  17,  ^^871,  increase  £$y ;  aggregate  from  July  1,  ;i'i3,357, 
increase  ;^444. 

Birmingham  City. — Traffic  receipts  for  week  ending  October  18, 
;^5,229,    increase   £395 ;    aggregate  from   July    I,   ^^80,527,   increase 

Blessin^on  and  Poulaphouca. — Traffic  receipts  for  week  ending 
October  19,  j^i4,  increase  £1  ;  aggregate  from  July  I,  /479,  decrease 

;^I8. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
October  17,  .^4,805,  increase  .^765;  aggregate  from  July  I,  /8o,679, 
increase  ;f  13,926. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  October  18, 
/71S,  increase  ^624;  aggregate  from  July  I,  .,^11,636,  increase 
26..330- 

Dublia  and  Blesslrlgton. — Traffic  receipts  for*  week  ending  October 
19,^127,  increase  ;^4;  aggregate  fromjuly  I,  ;^2,757,  increase  ;^I00. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  October  19, 
^109,  increase  ^7  ;  aggregate  July  i,  ;{;'2,|  13,  increase  £13. 

Dublin  United. — Traffic  receipts  for  week  ending  October  17, 
£4,930,  increase  ;^6o4 ;  aggregate  from  July  I,  £yg,Sli,  increase 
£h2S6. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  October 
i8,  /4,'45.  increase  ;^940;  aggregate  from  January  i,  ;^i6o,834, 
increase  ;i!;30,654. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  October  181 
£49^- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
October  17,  ;;f27 1,   increase  ^14. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  October  18, 
;f428,  decrease  ;£'20 ;  aggregate  from  July  i,  _^20,709,  increase 
;^1.207. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
October  iS,  /^23,cx)5,  increase  ;^569;  aggregate  from  July  I, 
;f387,752.  increase  ^^9,659. 

London  Road  Car. — Traffic  receipts  for  week  ending  October  18, 
/7,757,  increase  ;^322  ;  aggregate  from  July  I,  ;{^I 27,030,  increase 
^6,035. 

Provincial. — Traffic  receipts  for  week  ending  October  18,  ;£'l,437, 
increase  £1$^''  aggregate  from  July  I,  ^^28,624,  increase  ;£'4,270. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  October  17, 
£iy9,  decrease  £8. 

South  London.  —  Traffic  receipts  for  week  ending  October  18, 
;f  1,402,  increase  ;^I2;  aggregate  from  July  I,  /'23,oo4,  decrease 
^628. 

Wigan  and  District. — Traffic  receipts  for  week  ending  Sept.  29, 
jr404,  increase  ^35  ;  aggregate  from  July  1,  ^4,470. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  22, 
;^4,625,  increase  ;^200 ;  aggregate  from  January  I,  ;^I7I,767, 
decrease   ^^7,864. 

Barcelona.— Traffic  receipts  for  week  ending  October  18,  ;^2,449, 
increase  ;^324 ;  aggregate  from  January  i,  ;^ioo,556,  increase  ;^l6,797. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
October  18,  jf 207,  increase  ^^27;  aggregate  from  January  I,  £S,S7S, 
decrease  ;^i,677. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  July, 
Rs.  35,490;  decrease  Rs.  2,0lS. 

Brisbane. — Traffic  receipts  for  week  ending  September  3,  amounted 
»o  jf2.295  ;  increase,  ^^459. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297 :  aggregate  for  two  months  from 
July  1,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  1,  $50,749, 
increase  $4,617, 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week  ending 
August  24,  ;^2,63o,  increase  ^5. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
Sept.  21,  $33,265,  decrease  $465  ;  aggregate  increase  from  April  i, 
»25.367- 

Calais.  —  Traffic  receipts  for  week  ending  October  18,  ;^i62, 
increase  £g;  aggregate  from  July  I,  ;^3,i83,  decrease  ;^ioi. 

Calcutta. — Traffic  receipts  for  week  ending  October  18,  Rs.  26.726, 
increase  Rs.  2.753  '•  aggregate  from  July  i,  Rs.  428.908,  increase 
Rs.  92.701. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of  Sept., 
;£'2,9ii,  decrease  ^^383;  aggregate  from  January  i,  ^'30,407; 
decrease  _^6,g6o. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  Sept.,  ;^l,46o, 
decrease  /"31  ;  aggregate  from  January  I,  / 11,63 7,  increase  ;^696. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
*323.533>  increase  $39,944  ;  aggregate  from  January  1,  $3,327,425; 
increase  $1,296,154.  Net  traffic  receipts  $185,564,  increase  $24,010, 
aggregate  from  January  i,  $1,266,716,  increase  $180,661. 


EWOLISH  RAILWAYS. 


Namb. 


Dtta. 


Brecon  and  Kartbjrr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furnms         

Gt.  Cent,  (late  H.,  S.,  ft  L.) 

Great  Kaitern         

Great  Northern      

Great  Western       

Hull  and  Bamsley 

Lancashire  and  Yorkshire 
Lon.,  Kriffluon.  ft  S.  Coait 
London  &  North  Western 
London  ft  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern       

North  London        

North  Staffordshire 

Rhymney      

South  Eastern  ft  London, 
Chatham,  ft  Dover 

Taff  Vale 
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lo,l>» 
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SCOTCH   RAILWAYS. 


Caledonian 

Oct.  S9 

«7,37> 

- 

5."99 

la 

i/)9i,8sc 

- 

46J74 

Glasgow  ft  South- Western 
Great  North  ol  Scotlaad... 

„    iS 
..   «8 

34.'04 
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- 

45* 
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12 

BX 

V^. 
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- 
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13 
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- 
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- 
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IRISH   RAILWAYS. 


Belfast  and  County  Down 
Belfast  ft  Northn.Counties 

Oct.  17 
»    "7 

a,3i3 
5.754 

+ 
+ 

.4 

16 
16 

5».«43  + 
«"9.'74  + 

574 

3.43) 

Cork,  Bandon,  ft  S.  Coast 

„    18 
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+ 

3S8 

• 
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Great  Northern      

1.    '7 
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16 
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Midland  Great  Western  ... 

..    '7 

ii,7«a  + 

x,653 

16 

187,963.+ 

1 

".9«3 

•  F 

rom  July 

X. 

RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  endecL 
September  19,  $10,560;  increase,  $294.  Aggregate  from  January  1, 
$439,016;  decrease,  $10,340. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week, 
ended  September  20.  Rs.  38.116;  increase,  Rs.  4.132.  Aggregate 
from  July  1,  Rs.  3.34.158;  decrease,  Rs.  12.014. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ende<li 
September  20,  Rs.  6.347  ;  increase,  Rs.  3.987.  Aggregate  from  July  I, 
Rs.  63.233 ;  increase,  Rs.   12.134. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
September  27,  Rs.  39.571  ;  increase,  Rs.  3.471.  Aggregate  from 
July  1,  Rs.  3.30.938;  decrease,  Rs.  53-499- 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Oct.  7,  $48,400;  increase,  $23,500.  Total,  Irom  July  1,  $493,900; 
increase,  $  181,50a 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
Sept.  20,  Rs.  16.417;  decrease,  Rs.  842.  Aggregate  from  July  I, 
Rs.  2.36,260;  decrease,  Rs.  6.929. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
October,  $11,868;  increase,  $121.  Aggregate  from  January  I, 
'533.434;  increase,  $30,531. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
Sept.  20,  Rs.  8.375;  decrease,  R*  193.  Aggregate  from  July  i, 
Rs.  96.927;  increase,  Rs.  3.462. 

Salvador  Railway.  —  Traffic  receipts  for  week  ended  Oct  18, 
$7,500;  decrease,  $1,500. 

White  Pass   and  Yukon   Railway. — Traffic  receipts  for  the  week. 
ended  October  7,  amounted  to  $103,500. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
Oct.  18,  ;{'i,ll6;  increase,  £4.  Total  receipu  fromjuly  I,  ;fl7.448; 
increase,  ;^l,447- 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Oct  iS,  /S94;  increase,  £g.  Aggregate  from  July  I,  ;^I7,994: 
increase,  £t!2. 

East  London  Railway. — Traffic  receipts  for  the  month  of  August, 
;f  4,67a ;  increase  ;f  26. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  Oct  II,  ;^419;  increase  ;f46.  Aggr^ate  from  July  I, 
£  5,262  ;  increase,  ;f  526. 

Liverpool    Overhead    Railway. — Traffic    receipts   for  week  ended  . 
Oct.   19,  ;{^i,52o;   increase,  £$g.    Aggregate  from  July  I,  £*S,yoo. 
decrease,  j^l,i46. 


502 


Zhc  lavestors   IReview* 


October  25,  1902. 


COMPANY    MEETINGS. 


CRYSTAL    PALACE. 

The  half-yearly  general  meetmg  of  the  Crystal  Palace  Co., 
Limited,  took  place  on  Thursday,  at  the  Cannon  Street  Hotel,  Mr. 
Ernest  Schenk   (the  Chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  W.  Gardiner)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  The  report  itself  is  shorter  than  usual,  but 
I  am  pleased  to  think  that  it  has  also  somevfhat  more  of  the 
quality  usually  associated  with  shortness.  The  gross  receipts, 
amounting  to  ^65,849,  have  been  well  maintained,  and  although 
we  should  Hke  to  have  seen  greater  progress  in  this  direction,  the 
receipts  being,  in  fact,  only  ;^i3o  more  than  in  the  corresponding 
period  of  last  year,  it  must  be  remembered  that  the  conditions  of 
the  period  under  review  were  distinctly  unfavourable  to  revenue 
receipts,  and  there  is  reason  for  believing  that  our  receipts  would 
compare  favourably  with  those  of  most  other  companies  with  which 
a  comparison  might  be  made.  The  weather  in  the  early  part  of 
the  summer  season  was  uncommonly  bad,  and  nothing  has  such  an 
unfavourable  effect  on  our  receipts.  On  the  other  hand,  the 
economies  which  we  have  been  gradually  bringing  into  force  have 
resulted  in  a  substantially  larger  profit  than  we  have  earned  for  a 
good  many  years — namely,  ;£ii,25i,  against  ;^5,ro3  in  the  corre- 
sponding half  of  last  year.  The  total  expenditure  for  the  half- 
year  amounted  to  ^£'54,597,  as  compared  with  ^^60,613  in  the  saine 
period  last  year- — a  reduction  of  ;^6,ooo,  and  we  may  fairly  claim 
that  the  quality  and  quantity  of  the  attractions  has  been,  if  any- 
thing, improved.  There  are  some  directions  in  which,  perhaps, 
it  may  not  be  possible  to  make  any  substantial  further  economy, 
but  I  may  go  so  far  as  to  say  that  I  believe  our  expenditure  for  the 
second  half-year  is  likely  to  be  less  by  some  thousands  than  for 
the  first  half ;  while  at  the  same  time,  unless  any  unlooked-for  dis- 
appointment should  arise  in  the  two  months  which  remain,  I  am  in 
hopes  that  the  comparative  revenue  for  the  current  half-year  will 
show  a  considerable  improvement.  Altogether,  therefore,  our 
position  is  much  more  satisfactory,  and  our  prospects  very  much 
brighter  than  for  some  time  past,  while  you  may  be  assured  that 
no  vigilance  will  be  spared  by  the  board  and  the  management  to 
secure  a  still  further  improvement.  Everything  points  to  the  fact 
that  the  time  has  now  come  when  it  is  our  duty  by  every  means 
in  our  power  to  direct  pubhc  attention  to  the  absence  of  those 
local  tramway  facihties  which,  as  we  have  said  in  our  report,  would 
certainly  have  existed  years  ago  in  any  other  city  than  London. 
No  suburban  centre  in'  the  London  area  is  so  badly  in  need  of 
tramway  comn\unication  as  the  Crystal  Palace,  and  nowhere  would 
such  an  immediate  and  profitable  return  be  as  certain.  The 
Crystal  Palace,  with  its  200  acres  of  beautiful  grounds,  is  the  finest 
open  air  space  and  recreation  ground  in  England.  Instead  of  bemg 
a  charge  upon  the  rates,  as  are  other  places  one  hears  of,  we  are 
the  largest  ratepayers  in  the  district,  and  not  since  the  Palace  was 
opened  have  we  received  a  shilling  of  state  or  rate  aid  m  any 
shape  or  form.  I  cannot  conclude  without  expressmg  our  appre- 
ciation of  the  services  of  our  staff,  upon  whose  loyal  co-operation 
we  have  always  been  able  to  rely.  Our  general  manager,  Mr. 
■  Gillman,  who,  I  regret  to  sav,  is  not  well  enough  to  be  present 
to-day,  has  been  unremitting'  in  his  close  attention  to  the  corn- 
pany's  interests,  and  there  is  probably  not  a  harder  worked  man  in 
London.  The  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

\  discussion   ensued,  in  which  Messrs.    Pnngell,    Myers,    Wilde, 
Newton,   and   others    took    part.     The   shareholders,    with    remark- 
able unanimity,   emphasised  the  importance  of  improved  means  of 
.  communication  by  electric  tramways,  and  urged   that  the  attention 
of  the  London  County  Council  should  be  drawn  to  the  desirability 
.  of  extending  their  systems   so   as  to  include  the  Palace. 

The  motion  was  unanimously  adopted,  with  the  rider  added  that 
Mr.  Schenk  was  to  receive  ;^25o  in  consideration  of  extra  services 
rendered  in  connection  with  a  visit  to  America  on  the  company  s 
behalf. 

WELGEDACHT    EXPLORATION    CO.,    LIMITED. 

The  first  ordinary  general  meeting  of  shareholders  of  this 
companv  was  held  at  Johannesburg  on  September  19,  1902,  under 
the  presidency  of  Mr.  Wm.  McCallum. 

The  Secretaries  having  read  the  notice  convening  the  meeting. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  sorry  your  directors  were  unable  to  call  you 
together  before  this,  but  you  are  all  well  aware  of  the  reasons  for 
the  delay.  Certainly,  our  meeting  might  have  been  held  a  few 
months  earlier,  but  your  directors  thought  it  best,  after  having 
waited  so  long,  to  wait  a  little  longer,  and  bring  the  accounts  oF 
the  company  up  to  June  30,  which  is  one  of  the  most  convenient 
dates  for  squaring  up.  You  will  see  from  the  directors'  report 
what  work  has  been  done  on  your  farm  <' Welgedacht."  Your 
company  was  onlv  formed  in  May,  1899,  and  in  October  of  the 
same  vear  war  broke  out,  so  that  we  had  not  much  time.  One 
of  the  boreholes  was  continued  during  the  war  for  some  months 
with  considerable  difficulty,  and  attempts  were  made  to  continue 
the  other  one  as  well,  but  without  success.  After  the  occupation 
of  the  district  by  British  troops,  your  directors  made  many 
applications  to  be  allowed  to  resume  work,  but  owing  to  your 
farm  being  outside  the  area  defended  by  the  Mine  Guards,  per, 
mission  was  refused  by  the  military  until  after  peace  was  declared. 
(Other  companies,  m'ore  centrally  situated,  had  been  allowed  to 
start  drilling  long  ere  that  time.)     When   our  No.  i  borehole  was 


stopped,  at  a  depth  of  2,000  ft.,  we  had  not  obtained  sufficient 
information  to  enable  your  engineer  to  say  at  what  depths  the 
reefs  would  be  struck,  and,  of  course,  No.  2  borehole,  at  a  depth 
of  a  little  over  1,000  ft.,  gives  very  little  additional  information, 
but  it  is  satisfactory  to  know,  as  the  result  of  these  operations, 
that  the  extension  of  the  Rand  formation  on  the  farm  has  been 
proved.  Boring  operations  have  again  been  resumed,  and  further 
work  by  means  of  drills  is  being  considered.  Then,  with  regard  to 
your  interest  in  the  New  Rand  Exploration  Company,  I  may  say 
that  I  look  upon  this  as  a  most  promising  asset.  You  will  see 
from  the  plan  before  you  that  the  farms  under  option  to  the  New 
Rand  Company  cover  a  large  area,  and  if  the  Witwatersrand  series 
of  reefs  extends  eastwards  at  all,  it  is  hard  to  see  how  they  can 
manage  to  miss  all  the  farms,  and  should  one  farm  only  be  found 
to  contain  payable  reefs  the  investment  woidd  be  a  splendid  one. 
With  regard  to  the  cash  resources  of  your  company,  I  think  that 
you  will  agree  that  we  stand  in  a  very  favourable  position,  .and 
I  .am  sure  you  will  endorse  the  policy  of  your  directors  in  issuing 
the  new  shares  created  since  the  formation  of  the  company,  at 
such  satisfactory  figures.  Special  meetings  were  called  to  sanction 
those  issues,  and  the  necessary  alterations  in  the  company's 
articles  of  association  have  been  made.  Our  strong  cash  position 
not  only  guarantees  our  being  able  to  thoroughly  test  our  own 
farm,  but  puts  us  in  the  position  of  being  able  to  treat  for  new 
business  of  a  similar  nature  should  such  be  offered.  Your 
company  was  never  intended  to  become  a  dividend  payer  in  its 
initial  stages ;  it  is  more  of  the  nature  of  an  exploring  company, 
and  we  will  hope  that  when  we  reach  the  stage  of  being  able  to 
pay  a  dividend  it  will,  having  regard  to  our  small  nominal  capital, 
be  one  of  very  substantial  propositions.  Gentlemen,  I  could  go 
on  talking  to  you  for  hours  on  the  subject  of  this  East  Rand 
district  in  which  you  are  so  largely  interested,  but  as  most  of  what 
I  could  say  would  be  theoretical,  I  will  spare  you  for  another 
year,  hoping  by  the  date  of  our  next  annual  meeting  1  will 
have  something  much  more  tangible  to  tell  you.  and  something 
very  practical  to  show  you.  I  might  say,  before  closing,  that  we 
have  in  our  consulting  engineer,  Mr.  E.  Wenz,  a  gentleman  whose 
experience  of  the  East  Rand  formation  is  second  to  none,  and 
vour  directors  h.ave  every  confidence  in  his  ability  to  advise  them 
m  the  difficult  work  to  be  undertaken. 

Mr.    R.   O.    O.    Lvs    seconded    the    adoption    of   the    report    and 
accounts,    which   was    carried. 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  annual  general  meeting  of  this  company  was  held  on  Tues- 
day, at  River  Plate  House,  under  the  presidency  of  Mr.  Frank 
Parish,  the  Chairman  of  the  company.  At  the  commencement  of 
the  proceedings  the  Secretary  read  the  following  cablegrams  from 
Buenos  Ayres,  giving  the  latest  informations 

October  17. — "  Passenger  traffic  and  luggage  and  parcels  traffic 
is  keeping  up.  Goods  traffic  is  fully  equal  to  last  year.  Large 
traffic  in  .agricultural  machinery.  There  is  a  great  increase  in 
the  area  cultivated  with  wheat ;  condition  of  plant  is  satisfactory. 
There  are  20,000  tons  of  the  old  wheat  crop,  ami  40,000  tons 
maize  still  to  be  transported.  Shearing  has  commenced,  there  are 
good  wool  prospects  for  the  year.  Are  doing  large  traffic  in  live 
stock,  .although  only  in  fair  condition,  as  the  c.imps  are  not  good, 
being  in  want  of  rain." 

October  20. — "  We  estimate  traffic  returns  during  last  week  at 
;^47,222,  being  an  increase  of  ^{^6,829.  Aggregate  to  date  ;f  589,383, 
or  an  increase  of  ^9,882.  Estimated  results  of  working  for  the 
three  months  to  September  30 :  Gross  receipts  ;^469,oo3,  an  in- 
crease of  ;^6,257 ;  working  expenses  ;^270,4o6,  an  increase  of 
j^i,74o;  net  receipts  £igi8,$i)y,  an  increase  of  /4,5i7.  Rain  has 
fallen  in  the  northern  parts  of  the  company's  system  yesterday  with 
beneficial  results." 

The  Chairman  s.aid  that  the  company  was  commencing  the  new 
year  with  good  prospects,  as  was  shown  by  these  cablegrams.  The 
settlement  of  the  boundary  question  between  Chili  and  Argentina 
had  been  a  satisfactory  feature  of  the  half  year,  and  they  owed 
their  thanks  to  the  British  Government  for  its  activity  in  that 
direction.  He  was  'glad  to  say  that  the  cordial  relationship  be- 
tween Chili  and  Argentina  had'  been  proved  by  the  action  of  both 
countries,  and  with  the  war  cloud  removed  t'hey  might  look  for 
increased  prosperity  in  the  future.  The  conditions  of  the  year 
had  been  normal.  The  season,  while  being  fairly  abundant,  had 
been  regular,  so  that  there  had  been  no  over-lapping  of  one 
season's  business  into  another.  The  past  vear  had  been  on  the 
whole  the  best  that  the  company  had  yet  had,  and  the  board  were 
able  to  present  a  thoroughly  sound  and  good  report.  The  com- 
pany's relations  with  the  Government  were  on  a  most  satisfactory 
basis.  Passenger  traffic  showed  satisfactory  increases  during  the 
period  under  review ;  the  wool  clip  had  been  larger,  and  the  re- 
ceipts from  cereals  had  also  improved.  In  order  to  finish  the 
works  which  were  now  in  progress,  the  board  might  have  to  issue 
/i, 000,000  or  ;£i, 500,000  4  per  cent,  debenture  stock,  for  which 
they  already  had  the  necessary  powers.  If  it  became  necessary  to 
issue  new  'stock  the  offer  would  be  made  m  the  first  place  to 
existing  stockholders.  With  regard  to  the  new  capital  coming  as 
a  charge  against  revenue  that  might,  perhaps,  have  been  the  cause 
of  the  recent  depreciation  in  the  price  of  ordinary  stock,  but  not- 
withstanding the  rapid  growth  in  the  capital  the  stockholders 
might  rest  assured  that  the  board  would  act  with  prudence  always, 
and  would  not  create  greater  burdens  than  the  company  was  in  a 
position  to  bear.  With  regard  to  the  position  of  Argentina  gener- 
illv,  now  that  the  war  cloud  had  passed  away,  he  hoped  thev 
mi'ght  look  forward  to  a  long  period  of  peace  and  prosperity,  which 
would  hasten  the  development  of  the  enormous  natural  resources  ci 
the  country. 


October  35,  1902. 
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In  the  discussion  which  followed  the  Chairman's  speech  allusion 
was  made  to  the  hinted  reduction  in  dividend,  and  in  reply  to 
questions,  Mr.  R.  J.  Neild,  said  that  it  was  impossible  to  say 
much  regarding  future  divi<lends,  but  he  looked  on  6  per  cent, 
being  secured,  while  6}4  or  7  per  cent,  might  be  looked  for  when 
times  were  friirly  good.  As  far  as  their  company  was  concerned, 
he  did  not  think  that  a  resumption  of  cattle  shipments  would  make 
any  great  difference  in  their  traffic.  He  was  not  aware  that  their 
company  had  in  view  any  amalgamation  or  federation  with  neigh- 
bouring companies.  The  report  was  unanimously  adopted,  and  a 
vote  of  thanks  to  the  Chairman  and  .stafT  closed  the  proceedings. 


MAZOE     ALLUVIAL     GOLD. 

The  statutory  meeting  of  the  Mazoe  Alluvial  Gold  Co.,  Limited, 
was  held  yesterday  at  Winchester  House,  Old  Broad  Street,  Mr. 
R.    T.    Epfield    Southwood    presiding. 

The  Secretary,  Mr.  Miles  McPhail,  read  the  notice  calling  the 
meeting. 

The  Chairm.an  said :  Although  this  is  our  statutory  meeting, 
and  consequently  only  three  months  have  jiassed  since  the 
company  was  incorporated,  the  directors  have  to  communicate  a 
good  deal  more  than  is  usually  the  case.  Of  course  this  is  due 
to  the  fact  that,  unlike  most  mining  companies,  we  have  not  to 
wait  during  a  long  period  of  development  work  before  we  come 
to  returns.  Our  ground  has  been  carefully  and  extensively  tested. 
We  have  the  Chartered  Company's  certificate  that  they  are 
satisfied  that  ;£2,ooo  has  been  spent,  and,  in  addition,  we.  are  not 
the  only  company  interested  in  the  Mazoe  Alluvial  deposits. 
There  are  large  areas  of  auriferous  alluvial  ground  in  Southern 
Rhodesia  specially  along  the  Mazoe  and  other  rivers  in  Mashona- 
land,  which  can  be  worked  by  dredges  at  a  profit.  On  these 
facts  we  felt  justified  in  ordering  machinery  and  making  prepara- 
tions to  work  the  property.  The  report  gives  some  particulars  of 
the  first  dredge  ordered.  We  hope  you  will  agree  with  us  that  we 
have  been  right  in  getting  the  very  best,  most  efficient,  and  latest 
type  of  gold  dredge.  You  will  recollect  that  the  dredge  has  to 
work  not  only  on  a  river,  but  must  be  cap.able  of  cutting  its  way 
through  the  adjoining  alluvial  flats,  which  in  many  places  are 
over  30  ft.  deep,  and  carry  better  gold  than  the  river.  In  fact, 
from  a  gold  dredging  point  of  view,  the  Mazoe  is  not  so  much  a 
river  as  a  vast  alluvial  flat,  bounded  by  foot  hills,  where  the  bed 
rock  rises,  and  intersected  by  a  river,  not  only  carrying  gold,  but 
what  is  even  more  important,  affording  the  water  necessary  for 
<lredging  the  entire  area,  and  very  possibly  the  i)Ower  to  run  the 
dredges  by  electricity.  On  this  area  we  shall  expect  the  dredge, 
once  started,  to  work  from  four  to  six  months  before  its  first 
stoppage  for  repairs  or  adjustment,  and  it  is  evident  that  these 
expectations  could  not  be  fulfilled  if  we  failed  to  secure  the  very 
best  materials,  workmanship,  and  designing  in  the  machine.  I 
now  come  to  a  question  of  arithmetic.  A  dredge  of  the  capacity 
of  what  we  are  sending  should  handle  about  700,000  tons  a  year. 
But  one  square  mile  of  alluvial  only  3  ft.  deep  contains 
4,000,000  tons  and,  making  very  liberal  allow.ances,  our  Mazoe 
area  contains  at  least  150,000,000  tons  or  over  200  years'  work 
for  one  dredge.  It  is,  therefore,  clear  that  more  than  one  dredge 
can  be  employed  profitably.  I  am  in  a  position  to 
inform  you  that  the  Chartered  Company  has  decided  to 
extend  (he  main  railw.av  system  into  the  Mazoe  district  bv  the 
standard  gauge  line.  iJntil  the  survey  is  complete,  I  cannot  s.ay 
precisely  how  near  our  property  the  line  will  come,  but  it  is  quite 
certain  that  in  any  event  it  will  very  considerably  reduce  the 
road  haulage  to  it.  By  extreme  pressure  it  might  have  been 
possible  to  ship  the  first  dredge  to  Salisbury  before  the  end  of 
the  month,  and  once  there  it  might  have  been  possible,  with  some 
luck,  to  cart  it  to  the  river.  The  board  was  tempted  to  try  this. 
On  the  other  hand,  it  was  thought  wiser  to  allow  a  reasonable 
time  for  designing  and  building.  We  learn  that  railw.ay  rates 
have  been  considerably  reduced,  and,  lastly,  we  could  not  be 
quite  sure  of  getting  the  ox  transport  completed  before  the  heavy 
rams,  and  it  would  have  been  very  awkward  if  they  were  caught 
with  the  work  half  done.  However,  before  deciding  that,  we 
asked  the  advice  of  the  Chartered  Company,  and  they  were  good 
enough  to  cable  to  their  joint  manager,  Mr.  Jones,  who  was  last 
week  in  Salisbury  with  Mr.  Beit,  and  the  reply  advised  us  that 
we  should  deliver  the  dredge  in  Salisbury  by  March  next,  when 
he  dry  season  begins  .and  transport  will  be  much  cheaper.  I 
therefore  formally  move  the  adoption  of  the  report  and  accounts, 
and  I  have  .also  to  inform  you  that  Mr.  Perdv  Inskip,  of  the 
Kntish  .South  Africa  Company,  has  consented  to  join  the  board  of 
directors,  .ind  will  t.ike  his  seat  immediately. 

The  report  having  been  approved,  the  meeting  terminated  with 
a   vote   of  thanks  (o   the   chairmnn. 


PALACE   THEATRE. 

The   ninth    ordinary    general     meeting    of    the      Pal  ice     Theitr- 
I.imi.e.l,    W..S   held    on     Thursday,    at"  the     theatre      ShaTtes'w 
Avenue,  under  the  presidency  of  Count  Max  Hollend'er,  the  CW 
man  ot  the  company. 

veJin".  ^Z'Tl   '^'-    ^^^"'^  ^"">   •'•''^'"e  '"''    'he   notice    con- 
%ening  the  meeting. 

The  Chairman  said  :    I  will   at  once  explain  to   vou   the  reasons 

why  we  have  h.id  a  consi.lerably  less  favourable  year  than   u3! 

To  begin  with,  the  cost  of  artists  has  increased  by  ;f.,ooo,  due  to 

he  ever  increasing  competition,    and   also   to    the  ereat    de.rlh  of 

few  goo.I  artists,   who   are  naturally  very  much   sought   a  ter,  have 
been  engaged  by  the  syndicate  halls  or  by  Mr.  Moss,%f  the  Hip^ 


drome.  You  will  understand  that  the  tyndicate  hallt  hare  a  »ctv 
great  pul  over  us;  they  can  make  engagemenU  for  yean,  and  ihii 
applies  also  to  Mr.  Moss,  who  ha.  a  large  number  ot  haUs  id  the 
country,  and  is  able  to  give  lengthy  engagement,  to  a  much 
greater  extent  than  we  can.  Vou  will  understand  that  the  Ueber 
fees  that  we  are  giving  the  arti»t.  have  considerably  increaMd^oar 
expenses  under  that  head.  Then  in  the  pa.t  year  we  have  civea 
a  revival  of  the  tableaux  vivanu,  which,  I  »uppoK,  wa.  iudiciout  on 
our  part,  although  I  am  sorry  to  .ay  the  re»u)t  faju  not  been 
favourable.  It  was  one  of  our  great  source,  of  .ucce*.  formerly 
aiirl  with  much  care  and  considerable  artistic  effort,  we  repro- 
duced them.  The  succe..  wa.  far  from  being  what  we  expected  • 
this  form  of  entertainment  ha.  evidently  lo.t  favour  with  the  public' 
and  the  result  was  a  loss.  Then  we  thought  the  engagement  ol 
Mr.  Chevaher  would  prove  a  great  draw.  This  houM  ba*  alway. 
been  very  refined  in  the  character  of  it.  performance.,  and  we 
thought  we  were  doing  the  right  thing  in  giving  the  public  the 
opportunity  of  coming  to  see  Mr.  Chevalier.  But  there  again  we 
were  not  successful.  That  is  one  of  those  thing,  which  you  cannot 
help,  and  nobody  was  to  blame  in  that  matter.  Chairmen  of  other 
companies  have  had  to  tell  their  shareholders  of  losse.  arising  from 
the  prolonged  war,  the  scare  of  small-pox,  the  King'*  illneu,  the 
Coronation,  and  the  exit  of  strangers.  This  will  all  seem  stale  to 
you,  but  these  are  absolutely  the  causes  to  which,  with  the 
general  depression  prevailing,  we  have  had  to  look  for  our  dimin- 
ished  receipts.  We  are  not  alone  in  this  matter;  other  establish- 
ments have  also  suffered.  The  balance-sheet  of  the  Alhambra  to 
December  31,  rgoi,  shows  a  considerable  reduction  in  receipts, 
and  there  were  100,000  fewer  visitors  to  that  hotts£^4han  in  the 
year  before.  It  was  the  same  with  the  Empire,  who'  have  had  to 
pass  their  interim  dividend.  It  is  purely  and  simply  the  depres- 
sion of  trade  which  has  existed,  and  the  number  of  visitors  to 
London,  that  has  made  the  difference.  W'e  on  this  board  are  the 
same  men,  and  Mr.  Charles  Morton  is  still  at  the  head  of  affairs. 
(Hear,  hear.)  He  then  referred  to  the  action  of  the 
London  County  Council  with  regard  to  this  theatre. 
For  ten  years,  he  said,  he  had  complained  of  the  unfair  restriction, 
put  upon  them,  but  although  justice  might  be  slow  in  coming, 
he  thought  it  would  certainly  come  in  the  end— if  only  for  the  good 
reason  that  what  was  sauce  for  the  goose  was  sauce  for  the 
gander,  and  what  was  fair  and  good  in  Leicester  Square  could  not 
be  bad  in  Shaftesbury  Avenue.  In  reference  to  the  threatened 
opposition  by  the  Vicar  of  Soho  on  the  company's  application  for 
the  renewal  of  the  license  and  in  regard  to  the  drinking  question, 
he  remarked  that  it  seemed  a  great  pity  that  a  man  in  that  position, 
who  knew  that  their  entertainment  was  of  a  highly  respectable 
nature,  that  the  house  was  well  managed,  and  that  they  were  pro- 
viding bread  and  work  for  a  great  many  people  in  that  neighbour- 
hood  should  be  at  the  head  of  an  opposition  of  that  kind.  (Hear 
hear.)  He  concluded  by  formally  proposintj  the  adoption  of  the 
report  and    accounts. 

Mr.   T.  Ernest  Polden  seconded  the  motion,  which  was  carried 
with  a  few  dissentients. 


NEXT    WEEK'S    MEETINGS. 
Monday,  October  27. 
London  and  Lisbon  Cork  Wood  ...     Winchester  House,  3  p.m. 
Mexican  Southern  Railway  ...     Winchester  House,  13.30  p.m. 

Tuesday,  October  j8. 
Canadian  North-West  Irrigation...     37,  Old  Jewry,  noon. 

Danish  Gas 13.  Victoria-street,  S.W.,  a  p.m. 

Highland  Distilleries         Glasgow,  noon. 

Henry  Bucknall  &  Son     Cannon-street  Hotel,  noon. 

London  Corn  Exchange Mark-lane,  12.30  p.m. 

WiDNESDAY,  October  29. 
Argentine  Great  Western  Railway     River  Plate  House,  3  pjn. 
Associated  Tea  Estates  of  Ceylon     Cannon-street  Hotel,  noon 

Carlton  Hotel  Pall  Mall,  12.30  p.m. 

Liverpool  and  North  Wales  Steam- 
ship       Liverpool,  3  p.m. 

Missouri  Land  and  Live  Stock     ...     Edinburgh,  i  p.m. 
Queensland  Investment,  &c.        ...     Cannon-street  Hotel,  1 1.30  a.m. 

Rezende,  Limited Cannon-street  Hotel,  2.30  p  m. 

Richardsons,  Westgarth  &  Co.    ...     West  Hartlepool,  noon. 
Rochdale  and  Manor  Brewery     ...     Winchester  House,  noon. 

Santiago  Nitrate     Winchester  House,  2.30  p.m. 

Swaziland  Corporation      Winchester  House,  noon. 

Tasmanian  Copper Winchester  House,  noon. 

Tomboy  Gold  Mines  Winchester  House,  11.30  a.m. 

Ymir  Gold  Mine     Cannon-street  Hotel,  noon. 

Thursday,  October  3a 

Cuban  Central  Railway     River  Plate  House,  12.30  p.m. 

General  Steam  Navigation  ...     55,  Great  Tower-street,  noon. 

Hodgson's  Kingston  Brewery      ...     Cannon-street  Hotel,  noon. 

Hotel  Cecil Victoria  Hotel,  2.30  p. m. 

Monte  Video  Telephone Winchester  House,  noon. 

Northern  Banking Belfast,  noon. 

Red  Hill  Gold  Syndicate Cannon-street  Hotel,  noon. 

White  Pass  and  Yukon  Railway...     Winchester  House,  noon. 
Friday,  October  31. 

Alagoas  Railway Winchester  House,  1 1  ajn. 

British  Central  Africa        Winchester  Hou£e,  noon. 

Khedivial  Mail  Steamship Winchester  House,  II  a-m. 

Selukwe  Gold  Mining        Cannon-street  Hotel,  noon. 

W.  R.  Sykes  Winchester  House,  1.30  p-n. 
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Capital 
Issued. 


Property. 


I 

Acres 

70,000 

48 

105,000 

66 

492,678 

78 

350,000 

78 

131.750 

100 

-  86,722 

102 

90,000 

72 

180,000 

Si 

223,189 

54 

100,000 

240 

360,000 

455 

22,381 

100 

180,000 

J98 

"    60,000 

165 

'  150,000 

100 

125,007 

60 

340,000 

156 

370,000 

348 

183,887 

84 

150,000 

»+♦ 

1,500,000 

=4 

130,000 

34 

175,000 

=4 

175,000 

85 

125,000 

106 

194,000 

69 

125,000 

94 

110,000 

ao 

150,385 

204 

63,928 

48 

75,000 

27 

203,000 

18 

36,500 

92 

1,000,000 

24 

120,000 

18 

91,000 

110 

120,000 

95 

160,000 

35i 

350,000 

48 

280,000 

30 

'33,400 

575 

334,005 

144 

i6i,6s8 

i8a 

181,214 

162 

63,715 

60 

129,342 

19 

300,000 

"74 

289,000 

246 

33,000 

V' 

100,000 

184 

318,000 

539 

143,500 

25 

132,000 

14 

75,000 

30 

114,500 

100 

160,000 

80 

140,000 

98 

140,000 

89 

District  or 
Goldfield. 


Name  of  Company. 


Murchison 

Murchison 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

E.  Murchijjon    .. 

N.  Coolgardie  .. 
;  Coolgardie 

Kalgoorlie 

Mount  Margaret 
I  N.  Coolgardie  .. 
j  Mount  Margaret 
i  E.  Murchison  .. 
!  Mount  Margaret 
1  E.  Murchison 

Yalgoo      

Coolgardie 

E.  Murchison 

Broad  Arrow 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Murchison 

Mount  Marg^aret 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

iJenzies 

Kalgoorlie 
Kalgoorlie 
Murchison 

Menzies 

Mount  Margaret 
Murchison 
Murchison 
Kalgoorlie 

Dundas     

Kalgoorlie 

Peak  Hill 

Menzies    

Coolgardie 
Mount  Margaret 
Murchison 
Kalgoorlie 
Coolgardie 
Mount  Margaret  | 

Kanowna 

Kanowna 

/Mnt.    Magnet  \ 
(.Murchison       / 


Abbott's  Proprietary 
Anchor  Consolidated 
Associated  G.M.  of  W.  A. 
Associated  Northern  Blocks 
Baylev's  Gold  Mines 
Bellevue  Consolidated 

Britannia  

Burbank's  Birthday  Gift  ... 
Central  and  West  Boulder 

Childe  Harold  

Cosmolitan  Proprietary    ... 
Craiggieniore  Proprietary 
East  Murchison  United    ... 

Euro      

FIngall  Reefs  Extended    ... 

Field's  Find 

Flagstaff  

Golden  Age  Consolidated 
Golden  Arrow 

Golden  Rhine  

Golden  Hor.seshoe 

Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Great  Fingall 

Guest's 

Half-Mile  Reef  Mines 

Hainalt  

Hannan's  Gold  Estates     ... 

Hannan's  North       

Hannan's  Reward  &Mt.Charlotte 

Hannan's  Star  

IdaH 

Ivanhoe  

Kalgurli  

King  Solomon's        

Lady  Loch       

Lady  Shenton  

Lake  View  Consols 

Lake  View  South     

Long  Reef      

Menzies  Consolidated 

Mount  Malcolm        

Mount  Yagahong     

Nannine  Goldfields 

North  Boulder         ...      -  ... 

Norseman       

Oroya  Brownhill      

Peak  Hill  Goldfield 

Queensland  Menzies 

Red  Hill  

SoQSofGwalia         

Star  of  the  East        

South  Kalgurli         

Vale  of  Coolgardie 

Westralia  Mount  Morgans 
White  Feather  Main  Reefs 
White  Feather  Reward     ... 

Windsor  Consolidated 


August. 


September. 


Battery. 


I    Cyanide  and    I 

:other  Processes 

including       : 

Sulphide  Plants 


Battery. 


Cyanide  and 
other  Processes 

including 
Sulphide  Plants 


Tons. 

75 


1,480 
390 

2,400  : 

150 : 
1,608  I 

2,596  i 


1,050 

9.743 
1,917 
2.115 
2,503 
7,470 

350 
89s 


1,160 
«o,458 


4,003 
2,263 
_748 

4j388 

377 
7,735 


910 

3,49" 
1,400 
1,330 


Oz. 

66 

Tons. 

— 

6,919 
676 

i,s8o 

226 

2,600 

1,000 

134 
409 

1,200 
7,098 
2,200 

341 

3,656 
1,640 
473 
>,i99 
9.2I4 


=,558 


14,966 
■6,594 
4,853 




23a 

474 

- 

•,235 
4.19« 

800 
10,787 
3,'645 

1,866 

6,388 

913 

1,224 

759 

— 

— 

a.054 

364 
3,9'5 

4,197 
6,726 

4,650 

410 
1,776 
1,127 

149 

1,700 
1,107 

4,291 

Oz. 


4,726 
6,042 


'43 

243 

4,062 

542 

394 


12,506 
100 
"6,338 
12,420 
2,79" 


97 
7,980 
3,872 


6,606 
160 


7,505 
948 


1,567 

1,918 

110 

2,402 


Ton*. 

76 


1,426  1 
2,400  ' 


',350  I 
4,780  , 


686 

8,835 
1,966 
1,996 
2,336 
7,3»7 


1,135 
10.374 


478 


2,974 
370 
282 

7,800 


Oz. 


",285 

2,250 

405 
3,l6o 

673 


^58 

2,557 
1,461 
356 
1,214 
8,675 


480 


'.149 
4,296 


1,140 


233 


1,745 
730 
492 

4, 107 


965  !  337 
3,500  1,754 
1,500        1,047 


Tong. 


Oz. 


6,139       5,008 


840  I 

3,765  : 
2,280  1 
2,240 


141 
548 
484 
426 


I 


10,508  I  13,481 


'3,209 
16,308 
4,700 


16,192 
12,815 
3,357 


760  j 
10,637 


Total  lor  the 
Month. 


2,300  1 
6,404 
,     ',825  ! 
988  I     1,224  I 


loo 

7.983 


465 

6,720 

327 
144 

176 


4,014  8,501 

1,008  275 

440  '     146 

4,650  \     1,423 

3,630  2,600 

1,066  93 

4,079  2,327 


Tons. 

76 


Oz. 

134 


6,'39  I     S,oo8 


ij426 

3,500  I 

2,190 
8,545 
2,280 
4,140 


636 

'9,353 
1,966 
'5,«o5 
'8,644 
12,037 


885 


1,285 
3,411 

543 
3,708 

484 
1,09^ 


JS8 

16,038 
1,461 
'6,548 
14,039 
12,033 


480 


'.895      tt',349. 
31,011       13,379. 


3,600 
6,404 
1,835 
3,548 


478 


3,605 

6,730 

327 

','32 


4,014 

8,501 

^,982 

3,OSO 

»lo 

876 

282 

492 

2,450 

5,530 

2,630  I  3,600  < 

2,031  j  430 

7.579  ;  4,o«i 

1,500  \  1,407 


WEST   AUSTRALIAN    CRUSHINGS. 

The  output  from  the  \Yest  Austrahan  Goldfields  continues  to 
progress,  and  for  the  fifth  month  in  succession  an  improvement  is 
recorded.  Indeed,  but  for  a  slight  set-back  in  April,  the  advance 
would  have  been  uninterrupted  throughout  the  year,  and  it  only 
needs  honest  management  to  yet  make  a  reputable  industry  out 
of  the  goldfields.  During  September  the  total  yield  was  186,965 
oz.,  against  182,592  oz.  in  the  preceding  month,  but  the  tonnage 
being  up  from  167,719  tons,  to  173,377  tons,  the  yield  per  ton  is 
slightly  lower,  at  i  oz.  21-2  dwts.  Gold  entered  for  export  and 
received  at  the  Perth  mint  for  coinage  came  to  188,168  oz.,  com- 
pared with  187,971  or.  in  August,  and  180,663  °^-  '"  September, 
1901.        Subjoined  is   the  usual  comparative  statement:  — 

Gold  entered  for 


export  and  re- 

Tons 

Ounces 

Yi 

eld 

ceived  at  Perth 

treated. 

obtained. 

per 

ton. 

Mint  for  coinage 

1901 

oz. 

dwt. 

oz. 

September... 

135,342 

'63,253 

4 

180,663 

October     ... 

142,300 

'56,974 

2 

169,270 

November... 

138,469 

'54,000 

2* 

'74,48' 

Decetaber  ... 

'37,867 

179,964 

6 

177.16s 

1902. 

Tanuary     ... 

"23.399 

143,822 

■^ 

168,159 

February  ... 

146,600 

158,108 

" 

'52,693 

March 

148,944 

l6i,8i2 

I 

177,506 

April 

'43,906 

159,325 

1 
2 

"83.53" 

May...        ... 

'51,538 

171,813 

141,116 

June... 
July 

'57,236 

I73,'85 

2 

199,620 

167,617 

"74,494 

I 

184,388 

August 

'67,7'9 

182,592 

'1 

187,971 

.September 

'73,377 

'86,965 

188,168 

The  Associated  Company  publishes  a  good  return,  a  consider- 
able drop  in  the  tonnage  being  accompanied  by  a  moderate  ad- 
vance in  the  recovery.  Bellevue  Consolidated  did  not  do  so  well, 
nor  did  Burbank's  Birthday  Gift.  Childe  Harold  also  reports 
some  falling  off,  and  the  drop  in  the  Cosmopolitan  figures  is  due  to 
preparations  being  made  to  substantially  increase  the  future  output. 
East  Murchison  again  did  very  badly,  and  what  looks  like  an  in- 
spired letter  has  been  sent  to  a  shareholder  denying  that  a  recon- 


struction is  contemplated.  Golden  Horseshoe,  by  treating  a  lot 
more  ore,  maintained  the  previous  month's  yield,  while  the  Perse- 
verance recovery  was  very  slightly  less,  despite  the  fact  that  the 
tonnage  handled  was  nearly  2,000  lower.  Great  Boulder  Main 
Reef  obtained  280  oz.  fewer,  Boulder  Proprietary  advanced  41a 
oz.,  and  Great  Fingall  showed  no  change  worth  noting.  Ivanhoe 
also  did  about  the  same.  Lady  Shenton  had  a  successful  month's  . 
run,  and  the  Lake  View  records  slight  improvement.  During  tne 
quarter  to  September  30  the  ore  developed  by  this  company 
amounted  to  34,347  tons,  while  the  amount  treated  came  to  19,180- 
tons,  leaving  the  reserves  15,167  tons  higher,  at  53,000  tons.  These 
figures  do  not  take  into  account  ore  partially  developed,  estimated 
at  38,000  tons.  Oroya-Brownhill  ore  went  over  2  oz.  to  the  ton, 
8,501  oz.  being  obtained  from  4,014  tons.  A  slight  increase  took 
place  in  the  Sons  of  Gwalia  figures,  South  Kalgurli,  as  anticipaited, 
recovered  the  decline  shown  last  month,  but  Westralia  Mount 
Morgans  for  once  in  a  way  went  back  slightly.  The  Peak  Hill 
Company  had  a  very  short  run,  due  to  alterations  of  machinery,  and 
changes  in  method  of  working.     Full  time  is   now  being   run. 


Brazili.\.v  Railways. — The  Brazilian  Government  has  pub- 
lished the  report  of  the  Commissioner  sent  to  Europe  to  arrange 
the  purchase  of  the  guaranteed  railways.  It  states  that  2,149  ki'O" 
metres  were  bought,  against  the  issue  of  ^14,605,000  in  Brazilian 
Railway  Guarantees  Rescission  bonds.  The  Guarantees  amounted 
to  ;f 831, 750  yearly,  while  the  interest  on  Rescission  bonds  is 
;£584,2oo,  the  difference  of  ^^247, 550  now  going  to  the  sinking 
fund,  together  with  the  proceeds  derived  froiri  leasing  these  rail- 
ways of  not  less  than  ;^i32,ooo,  making  a  total  saving  of  ;f379,550 
per  annum,  assuming  exchange  and  the  gross  receipts  remain 
stationary.  Should  both  improve,  this  advantage  would  be  even 
greater,  but  naturally  the  opposite  contingency  must  be  considered. 
The  report  adds  that  the  total  cost  is  equivalent  to  the  cash  value 
of  the  commutation  of  the  Railway  Guarantees  payable  in  bonds 
at  66  2-3.       Cost  per  kilometre  works  out  at  ;if4,53i  cash. 
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Prices  of  Mine   and    Mining    Finance 
Companies'   SFiares. 

Share*  £i  each,  except  where  otherwine  statedL 


FOREION  RAILWAYS. 


Name. 


8  . 

TM 

■h^ 

6 
a" 

'-J 

^sS 

0 

s-\ 

a 

8 

£1 


Name. 


■h 

lis 
is  lis 


South  ArmcAN. 


7( 

■I. 

Ml 

6)1 
3 

I 

6 

»n 

3,1. 

•=3i 


'A 


HI 


3i 
6 

3?« 


Angfelo   

Anglo  French  Kx 

Apex    

Bantjes  

Rarnato  Consolidated 
City  and  Suburban,  jCi 

Cornel  (^New) 

Cons.  Coldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

KastKand 

Kant  Kand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberfi:    

Glencairn  

Henderson's  Tranav'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers     

Kleinfontein 

Knight's     

Lancaster 


4'( 

'h 
*«. 

3l'« 

»5/6 
•  7} 

5: 

h 


■'tl 


3|> 


6l 

sin 

3)5 


LanglasKte  Estate  ... 

May  Connolidated    ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Primrose  

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-  Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  £s  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  jCi 

S.A.  Gold  Trust    

Tali  Concessions 
Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury 

United  Roodepoort 

Van  Ryn      

Vogelstruis     

Wemmer      

West  Rand     

Wolhuter.  ;£4     

Worcester  


I 


'.t 


DiEr  Levels. 


I' 

5 
3 

■si 

3  J 

'! 

h 

11 

4 

1 

9 

3 
9i 

4 

i 


Angelo  Deep   3J 

Bonanza 6 

Crown  Deep 15I 

Durban       Roodepooit 

Deep    3J 

East  Rand  Deep lA 

GeldenhuiH  Deep  iij 

Knight'H  Deep     4, 

Nigel  Deep  i 

Rhodesians. 

Bechuanaland  Ex i| 

Chartered  B.S.A 3,', 

Charter     Trust     and 

Apency    11 

Clark's  Cons ^% 

Colenbrander 5/0 

Geelong lA 

Globe  and  Phoenix 4^ 

Lomagunda  Develop- 
ment     

Mashonaland   Agency 


3fJ 


•rlf 
ft 

<A1 


ni 

4i 

i 
if 


3 
as 

! 

4/3 
■17/9 
3/9 

9A 

19/3 

1 

J 

idis 
Apm 

jpm 

Idii 
.Ion, 


■  A 
a(j| 

Diamonds 

9i 


2 


■9/ 


De  Beer.H  Deferred 22*^ 

Do.   Preferred 19  i 

Etand'.s  Drift  Diamond     i  -I 
Frank  Smith  Diamond    3 

Jagersfontein  v6%     a6} 

Australian 

Associated     : 

Do.    Nrn.  Blocks 

Do.    Mt.  Jackson 

Brownhill  Extended 

Burbank's   Birthday 

Chaflfers  4/     

Cosmopit  n  Pr'pri't'y 

E.  Murchison    

Golden      Horseshoe 

NewShares    8| 

Great  Boulder,  3/    ...  i8/6xd 

Do.   Main  Reet,  10/       13/0 

Do.  Perseverance         gfii 

Do.  South j 

Great  Fingall  6^ 

Hainault    -^ 

Hampton  Plains     ... 

Abbontiakoon  idis 

Abosso flpm 

AkinassifNew) Ipm 

Ashsnli  C'sols,  i/pd.  jpm 

Do.         Goldfields...  14^ 

Ashanti  Sansu  lA 

Bibtani,  fully  pd if 

British  Gold  Coast ...    af 

Chida  (Wassau)    |dis 

Eanti  Consolidated  ...-y^ftpm 

Do.    Corporation   ... 
Fsmi  Mines(fully  pd.) 


Nourse  Deep • 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep    ... 

Vilajje  Main  Reef    ... 

i  Wilwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  iLxploratton 
Do     Cioldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp, 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hilt     

South  Kalgurli 

Sons  of  Gwatia 

W.  A.  Goldfields 

West  Fingall 

W'str'lia  Mt.  Morgans 
White  Fc'thVM'nRf. 


G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  and  Tarkws 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


7A 


>A 


Anaconda,  35  uols.    . 
Bala^hAt,  ful  y  paid  ..  s 
Brilliant,  St   George's 
Broken  Hill  Prop.     ...  : 

Cape  Copper.  ^3   

Champion  Keel,  10s.... 

Con.  Gold  N  Z 

Copiapo,  j^a 

Coroniandel     

Exploration    

Frontino  ft  Bolivia   ... 

Le  Roi 

Do.    (No.s)   

Libiola,  jCs     

Linare... /3  

Mason  A  Barry,  j^i  ... 
Mount  I.v^ll,  ;^^ 


Miscellaneous. 


5,'^ 

I    -A 

as/ 

1     3ft 

13 

!  ' 

1  '. 

3 

6 

'  9/ 

9/ 

1 

iA 

3 
10/ 

1  :l 

'38/3 

i 

'r* 

I 

al 

"llf 

4^ 

1 

16/6 

h 

S 

5 

Mount  Lyell,  North 
M'nt.  Morgan,  i7s.&d. 

Mysore,  10s 

Mysore  (*uldfields,i9/ 

Do.     West,  10/    ... 

Do.     Wynaad,  19/ 

Namaqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.        Pref.     

Rio  Tinto,  £^    

St.  John  del  Key     ... 

Tharsis  ^t    

Waihi   

Ymir      


It 


Alcoy  and  Gandia 
Antoragaata(Chili)and 

Bolivia  

ArgentineGt.  Weslem 
Algeciraa  (Gibraltar)... 
Balia  Blanca  &  N.W. 
Buenos  Ayrea  ft  Pacific 
Buenoe  Ayres  ft  Kos'o 
and  Cen.  Argentine 
Buenos  Ayres  <j.  Sthn. 

Do.  Western 

Do.  Enaenada 

C.  Ur-g-ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.     Northern  Ex. 

Do.  N.W.Aretn.Ex. 

Cordoba  and  Kosario 

Costa  Rica        

Cuban  Central 

Gt.  West  of  Brazil 
Entre  Rios 
Int.-Oceanic  of  Mexico 
l.eopoldina 
Mexican 
Mexican  Central 

Do. 

Do.  Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation[ 

San  Paulo 

United  Havana 

Villa  Maria  ft  Ru6no 

Western  of  Havana 

West  Flanders 


OBoaa  TBAmc  rom.  week.  icaoaaTSiirricTaiiiATS. 


Oct.  It  P».  70^+  P*.a,ocio  "•  PfcMjjJ+rfc^ij, 


Sept. 
Oct.  17 


li 
>9 
■9 
'9 
18 
le 
18 
'9 
•9 
"9 
'9 
18 
18 

SepLao 

Oct.  i« 

..      18 

..      18 

..      >8 

Ang. 
Oct.  ai 

::.5t 

18 


'J  I 


Sept.' 

Oct.  18 
,.  18 
..  18 
..      «9 


t6lo^.t-  74.000^  3 

8,113'+  "i  ( 

Pa.3J,39«j+  63  i 

1.440+  333  i 

1,368+  a,ja3  ♦ 


40,168 
47.»" 
a3.i73 
a54 
7.55' 
■.713 
770 
».'30 
4.875- 
l,48o<— 
».435  - 
4.43* 
a.5'» 
».7*3 
•►474'+ 
■03,400  + 
17,608  - 
96,400 
»432.=»8 
11(491,065 
18,705 
38,376 
33/>46 
9,327  - 
♦436,350  - 
30,110  - 
4,744  - 
64ii  + 
3.530(+ 
3.'95 


8.5*9 


«.»3S/       ,  

l>>.S0o,««i|4-  37.4*5 

■5.9=9+  3A» 

«7«r4»r  +  I7,3at 


r 


313 

545 

.^ 

i4i» 

40 

34.340 

6.99* 

■7.30O 

97.933 

»««o.5«9. 

•3.541 

8.7791 
a*7 
3981 

1.675' 

'•X 
300 

710 
04 


MJ9.975  - 
5»9.3*31+ 
315,316  + 

W.43J  + 

16439  + 

*/5l3  + 

«6,315  - 

lo6,iS5  - 

rj.j«o- 

37,45"  - 

196,461'- 

39,767  - 

'47.775.  + 

30.074  - 

1,440.430  + 

690,97',+ 

1.535.500  + 


333,374 

95i» 
5*:^ 

37* 
««s 

aeo 
'33 

31,000 

9.545 
10,050 


39.3«« 

'3.533 

<.4J« 

«i3 

3*9A}o 
49r<75 
399,300 


»*37.95S:+  (390,937 
|«.37«j+  »79.S*« 
8M.776!-  •■74,119 
'51,776,+ 
'33,933  + 

l,30i,6oof— 
787,S'3'  + 


J.         - 


33,484 
"7 

7,755 
79,5'3 


33,706'  + 
50.339;  + 
50,374;+ 

;  Kgallily  rsturvs 


3,'35 
6,»7« 
<.*3' 


For  month  ended.  t  Fortnight  ended.  . .^  ._ 

t  From  jnly  1, 1903.  J  Net.  *•  From  January  i,  1903. 

INDIAN   RAILWAYS. 


onoss  TRArric  ron  wccK. 

CKou  'niArric  to  date. 

NAME. 

Week 

ending 

tn.  or  Dec 

o!{ 

In.  or  Dec. 

Amount. 

on 
1901. 

u 

Amount. 

on 
1901. 

Bedgal  Nagpur 
Bengal  ft  N.W. 

Oct.  i» 

Rs.3.011.000 

-  Ks.85.601 

♦ 

Ks.33.31.883 

+     R.33.067 

Sept.30 

Rs.^.39.84o 

+  Ks.16.531 

♦ 

Rs.  17 .03.460 

+    R.  37.909 

B'mb'y  ft  BVoda  Oct.  18 
Do.  State  Lineal     „    18 

Rs.3. 44.000 

+  R  •1.36,000 

Rs.35.0o.000 

+  K.Ss!^ 

RB.3.65.000 

-  R 1. 73.000 

-  Rs.12.890 

Rs.6i. 01.000 

Burma     '     ,,    ao 

Rs.  1.93.983 

Rs.  33.33.783 

-  R.3I.690 

Delhi  Umballa...!     „    18 

K  3.38.900 

— 

Ra.+ 39.50c 

-Rs.  33.500 

East  Indian      ...1     „    18 

R8.1t.03.Qoo 

-R.3.15.000. 
-    K-53-734 

Ri.83/)i.ooa 

-K36.91  oco 

GulndianPenin.'    „    18 

Rs.s.3t.ioo 

Rs.74.s3. 508 

-R.5.43.s6g 

Madras i     „    18 

„    ;£>9,893 

£'»3 

;C3'6.8oo 

+        j£6,i40 

South  Indian    ...     „    30 

Rs.3. 32. 374 

+  Rs.12.747 

Rs.23. 56.910 

+  R.  1.33.536 

South  Behar    ...  Sept.37 

Rs.i3.903 

+     Rs.3.566 

Rs.i.io.ooi 

-  Ra.34.393 

Sthrn.   Mahrattai     „    37 

Rs.l.6i.675 

+  R8.32.233 

Rs.2i. 13.67a 

+  R.3. 63.995 

Southern  Punjab  Oct.  11 

Rs.3ll.050 

+     Rs.3.871 

Ra.+33.45o 

-  K.3.39.343 

West    of     Indial 

Portuguese  ... 
t  Fr 

Sept.  30 

Rs.4.568 

Rs.53? 

♦ 

Rs.48.643 

-    Ra.7.46S 

oin  Jauu 

ary  1,  1903. 

»  From  Joly  1,  1901. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


CROSS    TRAFFIC   FOR   WEEK. 


Period 

ending. 


Amonnt. 


:in.  or  Dec. 
t   on  1901. 


CROSS  TRAFFIC  TO   DATE. 


Canadian  Pacific  ...|Oct.  r4 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&RJo(irande 
Gr.  Trk.,  Main  Line 
Gr.Trk.,  Western.. 
Do.  Det..G.H.&Mil 
Lonisville&Nashv'le 
Miss.,  K.,  &  Texas... 
Norfolk  ftWestem... 

Southern       

St.  Louis  S.  Western 
S.  Louis  and  S.Fran. 

Wabash         

*  For  nine  days  ended. 


dols. 
954.000 

278,000 
156,000 
374.000 

>M,643 
19,800 
5.»04 
661,000 
410,000 
366,000 
860(Ooo 
159.000 
498,000 
426,000 


dole. 

195.000 

71,000 

3,ooeJ 

ia5,oo(^ 

'5.587 

53 

1,3' 1 

63,000 

3,000 

8,oooi 

56.000 

6,oocJ 

— 

93,000 

'4 

+      93,000  14       6,434,0001+ 1,05; 

+ 35,000   14 6,30a.oooJ  + 

t  Includes  Denver  Western 


Amonttt. 


doU 
13,333,000'+  I 
3.^ooOi-  1 
3,145,0001- 
5.3'5.ooo.  +  tl 
'.713,9851  + 
393.633*  + 
81093]  + 
9,537,ooo|+  I 
5,135,000  + 
5,618,000'  + 
11,915,000'  + 


dols. 
,445,000 
,076,000 

'37.000 
,676,000 

"9,44« 
•8,3«« 
8,996 


305,000 
973,000 
,333,000 


MONTHLY  STATEMENTS. 


K(T  KARRtnGS  rOR  MONTH. 

MET  EABaiaOS  TO   DATE. 

MAMC 

[in. 

or  Ooc 

o5 

In.  or  Dae. 

Month. 

Amonnt. 

on 

1901. 

a 

Amoooc. 

on 
1901. 

dots. 

dols. 

aoi*. 

liob. 

Atchison       

Aug. 

1,790,000 

- 

279.000 

3,456,000 

- 

6c«,ooo 

Canadian  Pacific    ... 

1.363,000 

+ 

57,0001 

•,539,000 
1,894,00a 

+ 

•37woao 

Chic,  Mil.  ft  S.  Paul 
Denver  ft  Rio 

,, 

'.5'3,ooo 

+ 

58,000 

+ 

113.000 

,, 

657,000 

+ 

.15.000 

'.3S7.oool 

+ 

153,000 

Erie     

1,337,000 

— 

179,00c 

3,118,000 

— 

441 /»e 

Gr.  Trk.    Main  Line 

161,000 

+ 

4,000 

305.800'  + 

i7,»oo 

Grand  Trunk  Westn 

4,000 

— 

3.300 

11,800  + 

3.100 

Do.  Del.  G.H.&Mil. 

7,000 

+ 

',900 

13.700,- 

3,000 

Illinois  Central 

,, 

719,000 

— 

3*4.000 

753,000  - 

519.000 

Louisville*  NaahvL 

^, 

8s6,ooo 

+ 

*3,ooa 

1,6)  1,00c  + 

341,000 

Miss.  K.  ft  Texas  ... 

Sept.* 

1,663,00a 

+ 

aoo^ooe 

t4jjo.ooo'+ 

....coo 

New  York.Ont.  ft  W. 
Norfolk  ft  Western.. 

Aug. 

89,000 

139,000 

is7/iac  - 

.....CO 

714,000 

+ 

9a,eaa 

i,347,aac  + 

•    ,«co 

Pennsylvania 

Phil,  ft  Reading    ... 

• 

9,380,000 

+ 

laa,ooe 

6«i.ooo 

l(,3aa,oac  + 

idis,ooe 

„ 

536,000 

— 

i,a4e,oe(  - 

TAm 

Southern  Pacific     ... 

,, 

3,187,000 

— 

553,000 

a.4»a,oac  - 

SJS 

Southern       

, 

1,056,000 

+ 

117,000 

•S»:ooc  + 

Union  Pacific 

„ 

3,093,000 

+ 

164,000 

4,191,00c  + 

3H^ 

Wabash         

.. 

634,000    + 

lo8,ooo< 

1,109.000  + 

rto-o 

*  Statomaot  o(  groaa  tralKcr^ 


t  Sarpius  altar  meeting  iawmt. 


Zhc  Jnvestous'  IReview. 


October  25,  19O2. 


Che  Cimes 

WEEKLY  EDITION. 


Every  Friday, 


Price  2d. 


Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  in 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE   HAD   OF  ALL  NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom.  Abroad, 

s.        d.  s.        d. 

2     9     ...       3     3 


5     6 
11     0 


6     6 
13     0 


PUBLICATIONS. 


The  English  and  the  Dutch  in  South 


Africa.     A  Historical  Retrospect. 
One  Vol.,  crown  8vo,  price  3s.  6d. 


By  Hartley  Withers. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK.  j 

TOGETHER    WITH    THE    MOST    IMPORTANT  j 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 


"Those  who  are  prepared  for  a  study  of  the  historical  conditions  of  the 
problem  of  the  day  will  find  abundant  satisfaction  in  this  modest  volume."— 
Daily  News. 

"  The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  iashion." — Liverpool  Post. 

"  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  compre- 
hensive grasp  of  the  situation  cannot  do  better  than  follow  Mr.  Withers  in  his 
rapid  but  careful  sketch  of  the  history  of  the  Dutch  Huguenot  population, 
known  to  the  man  in  the  street  as  the  '  Boer.'  "-  Bankers'  Magazine. 

The    History   of   Currency,    1352-1894. 

Being  an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Examina- 
tion of  the  effects  of  Currency  and  Exchange  Phenomena  on 
Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.     Third  Edition.     Price  15s. 

"  A  valuable  addition  to  economic  literature " — The  Times. 

"  L'auteur  a  rendu  un  signale  service  a  la  science  economique  par  la 
publication  de  son  volume."— yoMrwa/ o'ts  Dc'bats. 

*'  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  far  trans- 
cending the  present  battle  of  the  standards." — The  N.  Y.  Nation. 

"There  have  been  few  more  important  contributions  to  the  currency 
controversy."— 5co/swa«. 

BY    THE    SAME    AUTHOR. 

Select  Tracts    and    Documents    Illus- 
trative of  English  Monetary  History,  1626-1730. 

Comprising  Works  of  Sir  Robert  Cotton  ;  Henry  Robinson  ; 
Sir  Richard  Temple  and  J.  S.  ;  Sir  Isaac  Newton  ;  John 
CoNDUirr ;  together  with  Extracts  from  the  Domestic  State 
Papers  at  H.M.  Record  Office.     Price  6s. 

'*  Mr,  Shaw  has  done  the  students  of  currency  history  a  service  in  publishing 
this  volume." — Dundee  Advertiser. 

'*The  volume  is  welcome,  both  for  its  illustrations  of  economic  theory  and 
as  a  contribution  to  currency  history.  It  need  scarcely  be  said  that  Mr.  Shaw 
does  his  editing  well." — Saiutday  Revieiv. 


"THE   INVESTORS'    REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND.  W.C. 


ORDER     FORM. 

THE    PUBLISHER, 

Cbe  antes  Ule<iklp  Edition, 

PRINTING  HOUSE  SQUARE,  LONDON,  E.C 

Herewith  remittance  for  £  •'  •  ■  Kindly 
fmward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  fof_ Months. 


(ESTABLISHED    1822). 

price:   one   pewtny. 

POLITICS,    FINANCE,    MUSIC, 

ART,     DRAMA,    LITERATURE. 
All  Saturday's  News  and  Latest  Sporting  Intelligence. 

MOST    AUTHORITATIVE    CITY    ARTICLES. 

The  Leading  Sunday  Newspaper  for  Prospectuses,  Railways, 

Companies'  Reports,  Banks,  and  Insurance  Advertisements. 

]MCc>,y    toe    had    of    »11    Xt^e'ssraa.^exsts. 

Subscribers  residing  in  the  country  can  have  the  "  Sunday  Times" 
addressed  to  them  at  the  nearest  Railway  Station  to  their  Residence 
by  first  train  Sunday  morning  at  the  following  terms  : — 

Per  L.B.  and  S.C.  Railway,  L.C.  and  D.  Railway,  and  S.E.  Railway. 


Per  Week 
„     Three  Months 


s.  d. 
O  2 
2      2 


Per  Six  Months 4  4 

,,     One  Year    ...         ...  8  8 

Per  L.  and  N.W.  Railway,  Midland  Railway,  Gt.  N.  Railway, 
S.W.  Railway,  Gt.  W.  Railway,  and  Gt.  E.  Railway 

s.   d.       I  s.  d. 

Per  Week          o     ij    I       Per  Six  Months 3  3 

„     Three  Months       ...     I     8'     |        „     One  Year 6  6 


ORDER    FORM. 

The  Publisher  "  Sund.\y  Times," 

46,  Fleet  Street,  Loudon,  E.C. 

Herewith  remittance  for  £ ; : Kindly  torward 

regularly  the  "Sunday  Times"  to  the  following  address  for 

months. 


Printed  for  the  Proprietor  by  The  Scottish  Press,  12-14,  Verulam  Street,  London,  E.G.,  and  Published  by  Johk  Paterson, 

of   tinrir.n,    Hn„o(.     Mnrfnllt   .Street.    Strand.   London.   W.C— OCTOBER   25,    igo2. 
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New  Series.  I     Newspaper.     )        gy  Post  Bid. 


Business  aiiD  £&itO[ial  IRoticcs. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address-UNVEILING,  LONDON. 


SUBSCRIPTION   RATES,    POST    FREE,    OF 
"  THE    INVESTORS'   REVIEW"— 

United  Kingdom. 

Three  Months.  Six  Months.  One  Year. 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  80s. 

Payable  in  Advance. 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  froyn   correspondents   must,  in  every  case,  be   authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Ubc  Jnvestovs'  IRevtew* 


Joseph   to  the    Rescue. 

It  was  ungracious  of  the  Stock  E.xchange  to  put  prices 
down  on  the  news  that  the  ever-exalted  and  world-steering 
Joseph  of  Birmingham  was,  about  to  visit  the  scene  of  his 
a-iumphs.  He  must  have  felt  shocked  st  so  much  dis- 
loyalty. But  he  will  have  to  bear  with  us.  The  truth  is, 
we  are  growing  tired  of  holding  things  up,  and  whatever 
is  to  be  done  we  desire  to  see  done  quickly.  Market  and 
society  together  took  in  full  cargoes  of  South  African  share 
papers  in  preparation  for  the  magical  results  of  peace,  and 
have  been  carrying  them  on  borrowed  money  ever  since, 
hoping  against  hope.  Why  cannot  Joseph,  the  sublime 
patriot  of  patriots,  settle  things  up  off-hand,  or  he  and 
Milner  and  Beit  together,  and  open  the  door  wide  to  the 
world's  fools  that  they  may  rush  in  and  buy  our  wares  on 
our  own  terms?  That  is  what  we  want  to  know  in  the 
city.  "  Things  are  not  ripe  for  settlement,"  says  fwor  Mr. 
Balfour,  wailing  from  out  the  sea  of  troubles  he  has 
plunged  into  headlong,  and  we  are  almost  disposed  to  call 
him  an  ass  for  his  shilly-shallying.  "  Hurry  ripeness. 
Let  the  Boers  starve ;  coerce  the  blacks  to  work  for  nothing 
and  let  us  have  our  '  boom.'  We  shall  burst  else,  for  the 
fellows  who  have  money  to  lend  charge  thumping  rates  of 
interest  for  it.  and  we  cannot  go  on  paying  them."  That's 
why  we  felt  sick  when  Joseph,  the  magnificent,  notified  to 
waiting  gamblers  the  world  o\'er  that  it  was  his  benignant 
pleasure  to  pay  a  visit  to  our  empire  in  South  Africa,  all 
newly  smeared  in  human  gore. 

In  our  angry  disgust  we  never  paused  to  conader  the 
advantages  that  might  spring  from  this  unwonted  step  on 
the  part  of  a  great  and  glorious  colonial  secretarv-.  Let 
us  summon  fortitude  and  calmness  to  weigh  and  enumerate 
them.  First  of  all  there  are  the  advantages  accruing  to 
the  Colonial  Secretary  himself,  and  not  least  amongst  these 
must  be  his  escape  from  the  sect  wrangle  o\'er  the  Educa- 
tion Bill.  That  bill  was  thought  to  be  a  first-class  red- 
herring  when  first    taken  up.    rank    and    strong-smelling 


enough  to  draw  off  the  bayii^  mobs  from  War  Office 
scandals,  Boer  concentration  camps,  and  contemptible 
little  Englander  pre-occupations  of  that  sort.  The  con- 
ception was  good  and  shrewd  enough  a«  the  decad«ata 
measure  shrewdness,  but  its  execution  has  imbued  our 
serene  highness  the  Colonial  Secretary  in  domestic  afflic-. 
tion.  That  peculiar  thing,  the  nonconformist  conscience, 
which  has  slept  through  recent  events,  is  awalce  and  screain- 
ing,  and  Birmingham  has  shown  mutinous  tendencies^  going 
so  far  at  times  as  to  declare  the  good  and  wise  Mr.  Joseph 
Chamberlain  a  "  humbuging  phrase-spinner."  It  will  be 
pleasant  for  the  said  Mr.  Joseph  to  escajje  from  this  sort 
of  ingratitude  for  a  few  months,  pleasant  likewise  to  allow 
Mr.  Arthur  Balfour,  that  "  child,"  to  bear  the  odium  of  a 
pre-destined  failure.  Better  South  Africa  and  no  respooti- 
bility  than  loss  of  the  succession  to  the  Premiership.  "  The 
Cecil  family  is  busy  discrediting  itself,  and  one  caa  sUll 
dine  well  in  .SoUth  Africa  while  waiting,  still  enjoy  there 
the  incense  of  full-flavoured  adulation.  Ah,  yes,  Joseph 
may  gain  by  going  away,  whereas  by  staying  at  home  he 
can  only  lose.  The  vofj  Powlers  and  Perkses  wiH  flout 
him. 

And  there  is  much  to  be  done  in  South  Africa,  many 
problems  to   solve,  for   the  wise  unravelling  of  which. i 
great  secretary's  actua:l  presence  on  the  spot  may  be  an 
advantage.     How,  for  instance,  to  incorix>rate  Rhodesia 
with  the  Transvaal,  or  in  a  "  federal "  South  Africa,  with 
British  patriots   and  bullioned    cosmopolitan   imperialists 
alone  as  voters  is  one  of  these  gnarled  stumbling  blocks'  jn 
political  legerdemain,  requiring    the    hand    t>f    a  master 
builder  with  blood  and  lead  for  solder.     It  is  an  urgent 
trouble  demanding  swift  solution,  for  the  Chartered  Com- 
pany is  hard  up  and  quite  unable  to  raise  more  money ; 
the  bosses  thereof  also  at  their  wits'  end  to  discover  how  to 
exercise  that  "  extended  option  "  to  take  J^i   Chartered 
shares  at  400  per  cent,  premium,  with  profit  to  themselves;  , 
Of  less  interest  to  the  Beit  swarm,  and  its  peers,  peeresses,  • 
and   society  hangers-on,  but  of    greater   moment  to   the. , 
future  of  England  as  over-lord  of  South  Africa  is  the  mo- 
blem,  how  to  "  down  "  the  Dutch  in  Cape  Colony.     The 
Cape  Parliament  is  behaving  with  exasjjeratmg  dignity  and 
moderation.       There  are  no  rowdies    in    it    except    the 
Rhodesitie  constitution  suspenders,  whose  one  aim  in  life  i»'' 
to  make  Cape  Colony  an  appanage  of  Johannesburg  and.: 
the  bondsen'ant  of  De  Beers.     A  general  election  in  the 
Colony  is  drawing  near,  and  there  is  danger  that  enough 
has  not  been  done  in  the  way  of  disfranchising  "  rebels," 
or  in  cooking  the  limited  register  to   prevent   the  Afri-  • 
canders,  the  men  of  all  white  races  and  creeds  who  have  . 
made  Cape  Colony  their  home,  from  coming  back  with 
a  majorit)'  large  enough  to  defeat  De  Beers  for  good,  to 
relegate  the  Smartts  and  Jamesons  and  WaJtons,  to  thmr  ; 
merited   obscurity.     Perhaps    our  swift-minded,  cocksure 
and  wisdom-defying  Colonial  Secretary  will  solve  the  diffi- 
culty and  find  a  way  to  suspend  the  constitution  in  accord- 
ance with  M  liner's  plans  and  the  requirements  of  De  Beers. 
Will  he  try  ?    We  can  no  more  guess  than  a  ttirf  prophet 
in  an  evening  paper  can  be  sure  of  his  "  day's  improbables^" 

Another  knotty  tangle  is  the  tariff,  and  corollar\-  thereto 
the  railway  charges.  Our  disinterested  "  imperialists  "  in 
Johannesburg  and  Kimberley  desire  to  "  boom "  mine 
shares  at  all  costs,  that  being  the  way  of  gain  for  them. 
The  foolish  old  Dutch  at  the  Cape  are  j»lous  of  th«r 
credit  and  want  to  pay  their  way,  to  find,  among  other 
items,  the  interest  upon  their  debt  due  in  England,  sotne 
;£^4o,ooo.ooo  of  it  "  Knock  down  your  tariff  and  alloir 
us  to  federate  the  revenue,"  Johannesburgers,  our  Bamatos 
from  Whitechapel,  our  Beits  from  Hamburg,  our  cosmo- 
polites from  all  the  ends  of  the  earth,  ever  ciy.     "  LoWer 
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your  railway  freights,  too,  even  if  you  lose  by  the  change, 
so  that  we  may  get  everything  cheap  on  the  Rand,  save  the 
dynamite  and  the  dead  meat,  which  are  our  monopolies,  and 
then  won't  we  make  things  hum  just  on  all  share  markets." 
It  is  a  pretty  divergence  of  view  as  it  stands,  and  MUner 
is  with  his  masters  the  bosses  against  the  Cape  Govern- 
ment and  people,  he  being  German  bom  and  bred,  and 
reverential  towards  "  boom  "  creators  also,  and  a  creature 
whom  Oxford  culture  has  de-humanised.  But  will  our 
soaring  Joseph  take  that  line?  Who  shall  say?  He  may 
find  a  solution  for  the  whole  welter  of  contradictions  in  a 
federation  from  Cape  Town  to  the  Zambesia  sealed  with 
unification  of  all  debts,  Transvaal  loans,  Charter  Company 
purchase  money  in  one  grand  3  per  cent,  stock  to  the  tune 
of  ;^i5o,ooo,ooo,  to  be  available  for  trustees,  and  come 
back  to  us  to  discourse  of  progress  by  mortgage,  the 
excellence  of  fire  purified  deserts  and  concentration  camp 
graveyards  as  security  for  money  borrowed ;  entering  upon 
his  premiership  thereafter  in  an  overpowering  halo  of 
mammonitish  holiness.  The  possibilities  are  immense — 
and  the  actualities  may  be  of  less  value  than  a  monopoly 
in  screws. 

But  a  pious  and  good  man  with  a  tender  and  loving  heart 
like  Joseph  will  never,  we  may  be  sure,  think  of  setting 
up  his  own  show  in  South  Africa,  or  dream  of  reigning 
there  as  "  Joseph  the  Ai  Emperor."  To  a  common  man 
a  grandeur  of  this  self-made  sort  might  have  its  attractions, 
but  not  to  him.  His  acute  and  penetrating  mind  is  much 
more  likely  to  be  occupied  in  solving  such  abstruse 
theorems  in  economies  as  the  value  to  a  conquering  state 
of  50,000  dead  carcases  or  as  inany  able-bodied  prisoners 
and  others  kept  from  producing  wealth,  and  fed,  clothed 
and  lodged  at  the  expense  of  the  nearly  almighty  con- 
queror. Cost  of  Boer  prison  camps  is  borne  in  the 
military  vote  to  the  amount  of  ;^i, 200,000  for  the  current 
year,  ministers  sweetly  inform  us,  and  there  are  still  9,600 
prisoners  to  be  sent  back  to  their  own  land,  besides  those 
en  route  and  in  Cape  Colony  gaols.  How  does  their 
existence  at  our  charges  strengthen  the  bases  of  the 
Empire,  and  add  to  our  wealth  ?  And  what  is  the  value 
of  the  tens  of  thousands  of  burnt  farms,  the  ruined  home- 
steads, the  vanished  flocks  and  herds,  the  felled  orchards, 
the  broken  dams  and  choked-up  wells  as  security  for  the 
Transvaal  loan?  To  find  out  and  define  the  economic 
wealth  of  20,000  white  women  and  children's  graves  and 
the  pawnable  value  of  gutted  towns  should  also  be  a 
fascinating  employment  to  the  subtle  mind  of  our  undaunt- 
able  Colonial  Secretary.  Oh,  he  will  have  lots  to  do. 
WUl  he  do  it?  He  is  much  more  likely  to  be  plunged  by 
Milner  and  the  great  ones  of  Johannesburg  into  the  dis- 
cussion of  ways  and  means  to  break  pledges,  to  create  debt 
without  lending  to  the  burghers,  to  provide  revenue  without 
taxation  and  surplus  budgets  from  barren  wastes.  He  will 
be  banqueted  and  memorialised,  and  earwigged  to  the 
swelling  out  of  his  proud  bosom,  and  may  never  hear  a 
word  whispered  about  England's  "  greed,"  if  only  the 
bosses  are  permitted  to  have  their  own  way.  Forced 
labour,  impounded  Asiatic  labour,  low  wages  for  whites. 
and  monopoly  everywhere,  these  are  among  the  things 
to  make  the  market  boom,  and  boom  it  must,  come  of 
Empire  and  Colonial  Secretary  and  Lord  Milner  what  may. 
Great  truly  is  the  work  to  be  done  in  South  Africa,  and  if 
the  age  of  miracles  be  not  past,  behold  the  man  to  do  it 
And  but  three  short  years  ago  there  was  _;^6o,ooo,ooo  worth 
of  wealth  there  that  now  is  not.  But  does  not  the  founder 
of  the  Christian  faith  professed  of  sects  bid  his  followers 
lay  up  treasures  in  heaven,  not  on  earth  ?  Ah,  this  must 
indeed  be  a  Christian  Empire  and  Joseph  the  supreme 
prophet  and  prop  thereof.  Bless  him  and  let  him  go. 
But  who  pays  for  his  "  cruiser  "  ?  Is  it  borne  on  the  navy 
votes,  or  will  the  Cape  Colony  pay  for  the  pleasure  off 
seeing  its  own  ship  and  the  man  ? 


The    Reading  Company. 

HappUy  for  itself,  the  British  public  takes  so  little 
interest  nowadays  in  this  concern,  that  it  is  necessary 
always  to  explain  what  the  words  "  Reading  Company  " 
mean.     They  mean  the  coyering  finance  company  which 


controls  both  the  Philadelphia  and  Reading  Railway  Com- 
pany and  the  Philadelphia  and  Reading  Coal  and  Iron 
Company,  under  the  latest  reorganisation  fake  up.  Why 
this  globular  coqxjration  was  called  into  existe.nce  it 
would  be  tedious  and  unprofitable  now  to  recite,  but  the 
details  of  the  workings  of  its  subsidiaries  are  always 
possessed  of  a  certain  interest,  and  the  Reading  Company 
at  least  serves  the  purpose  of  summarising  the  general 
results.  Its  report  for  the  year  to  June  30  last,  together 
with  the  separate  reports  of  the  Railway  and  of  the  Coal 
and  Iron  Company  have  now  been  made  public,  and  from 
the  Reading  Company's  sununary  we  learn  that  the  total 
gross  receipts  of  all  three  entities  last  year  amounted  to 
$61,347,193,  or  a  decrease  of  $896,000  on  the  preceding 
year.  Gross  expenses  came  to  $45,135,550,  which  was 
about  $514,000  less.  It  resulted  that  the  net  income  was 
slightly  better  at  $16,212,000,  and  after  deducting  fixed 
charges  amounting  to  $13,833,000,  or  nearly  $1,000,000 
more,  the  free  surplus  before  paying  the  Reading  Com- 
pany's dividends  and  the  general  mortgage  sinking  fund, 
amounted  to  $2,379,000,  against  $2,663,000  in  the  year 
ended  June  30,  1901.  When  we  remember  that  the  past 
twelve  months  contained  the  first  two  months  of  the  great 
anthracite  coal  strike,  now  understood  to  be  in  process  of 
winding  up,  it  may  be  considered  that  the  figures  thus 
recited  make  a  favourable  display,  and  they  do,  but  their 
principal  interest  will  arise  a  year  hence  when  we  come  to 
compare  the  current  year  with  the  past.  Out  of  these 
totals  the  Reading  Company  itself  received  $5,230,000  as 
net  revenue,  and  paid  away  $3,894,000  as  fixed  charges. 
It  was,  therefore,  able  to  pay  out  of  the  balance  of 
$1,336,000,  the  general  mortgage  sinking  fund  and  a 
dividend  of  2  per  cent,  upon  the  first  preferred  stock. 
These  two  disbursements  left  the  financing  company's  sur- 
plus at  $332,000. 

Coming  now  to  the  Philadelphia  and  Reading  Railway 
Company,  we  are  "told  that  its  receipts  amounted  to 
$29,515,535,  and  its  working  exp>enses  to  $16,516,496. 
Accordingly  its  net  income  was  $12^999,039,  from'  which 
insurance  fund,  equipment  renewal  and  improvements 
charges,  amounting  together  to  $2,253,503,  were  deducted, 
leaving  $10,745,536  available  for  the  fixed  charges.  These 
came  to  $9,519,123,  so  that  the  final  surplus  of  this  branch 
of  the  Reading  Company's  business  was  $1,226,412, 
making  the  total  surplus  for  the  mothering  company  and 
the  Reading  Railway  together  $1,558,422.  As  usual  a 
different  exhibit  is  made  by  the  Philadelphia  and  Reading 
Coal  and  Iron  Company.  Its  receipts  were  $26,519,530, 
but  its  expenses  came  to  no  less  than  $24,156,893,  so  that 
the  net  earnings  resulting  from  this  prodigious  turnover 
only  reached  the  minute  sum  of  $2,362,637,  and  after 
meeting  the  cost  of  new  work  at  the  collieries,  interest  at 
the  rate  of  i}i  p)er  cent,  on  the  debt  to  the  Reading 
Company,  and  the  5  cents  jjer  ton  charged  on  coal  mined 
against  the  depletion  of  the  coal  beds,  together  $2,126,310, 
there  was  only  $236,327  left,  and  as  the  fixed  charges  anfi 
taxes  left  payable  by  the  reorganisation  came  to  $419,858, 
it  follows  that  the  year's  business  closed  wdth  a  deficit  of 
$183,532.  Deducting  this  from  the  surplus  shown  by  the 
other  two  companies,  the  final  surplus  for  the  year  of  all 
three  was  $1,374,891.  This  is  added  to  prerious  sur- 
pluses to  make  a  total  of  $4,686,615,  but  we  do  not  think 
it  would  be  chewable  if  placed  in  the  mouth. 

We  are  sorry  to  inflict  such  a  mass  of  figures  u]:on 
readers,  but  it  is  done  in  order  to  bring  into  relief  the 
peculiar  methods  applied  to  the  conduct  of  this  business. 
It  will  be  obvious  to  the  least  p)enetrating  reader  that  the 
coal  company  is  made  to  minister  to  the  prosperity  of  the 
railway  company.  No  one  could  imagine  for  a  moment 
that  independent  colliery  owners  would  continue  to  work 
the  mines  and  furnaces  of  the  Coal  and  Iron  Company  for 
such  a  contemptible  remuneration  as  the  figures  quoted 
display.  They  would  either  cease  to  produce  coal  and 
iron,  or  they  would  force  the  Railway  Company  to  yield 
them  better  freight  terms.  As  it  stands,  however,  the 
Philadelphia  and  Reading  Coal  and  Iron  Company  has 
really  no  voice  in  the  matter.  The  whole  business  is 
regulated  by  the  dominating  Reading  Company,  presided 
over  by  Mr.  George  F.  Baer,  and  the  object  he  must  aim  at 
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is  to  give  the  railway  a  good  show,  come  of  the  Coal  and 
Iron  Company  what  may.  The  whole  structure  would 
otherwise  once  more  collapse.  Passing  on  now  to  look 
at  the  capitalisation  of  these  projierties,  we  find  that  the 
figures  are  almost  inextricably  mixed,  so  that  we  can  some- 
what understand  the  motive  the  coal  miners  have  for 
accusing  these  vast  corporations  of  multiplying  capital  with 
a  view  to  concealing  gains.  The  Reading  Company's 
balance-sheet,  for  example,  foots  up  to  no  less  than 
$243,423,000,  and  amongst  the  component  elements  of 
this  formidable  aggregate  we  find  $39,103,000  set  down 
against  the  bonds  of  the  Philadelphia  and  Reading  Rail- 
way Company,  and  bonds  of  sundry  companies  placed  in 
the  cftvnership  of  the  dominating  Reaxling  Company. 
Then  comes  stocks,  that  is  to  say  shares,  of  the  Phila^ 
delphia  and  Reading  Railway  Company  $20,000,000, 
shares  in  the  Philadelphia  and  Reading  Coal  and  Iron 
■Company  $8,000,000,  and  shares  of  sundry  companies 
vested  in  the  Reading  Company  as  owner  $51,244,304. 
The  aggregate  of  these  share  holdings  is  therefore 
$79,244,304.  Side  by  side  with  this  total  we  find  another 
.$79,003,000,  representing,  we  should  judge,  the  total  in- 
debtedness of  the  Philadelphia  and  Reading  Coal  and 
Iron  Company,  and  it  is  safe  to  say  that  at  least  two-thirds 
of  this  monstrous  amuont  is  fictitious  capital.  The  Coal 
.and  Iron  properties  were  bought  at  fantastic  figures  by 
the  Philadelphia  and  Reading  Railroad  Company  of  the 
past,  and  multiplications,  additions,  confiscations  and 
vanishing  tricks  have  gone  on  since,  but  still  the  burden 
upon  the  Coal  and  Iron  Company  is  of  such  a  nature  that 
it  could  not  show  a  reasonable  profit  on  the  capitalisation 
under  any  circumstances.  Hence  the  attitude  of  the 
mine  "  bosses "  towards  the  workers,  and  the  workers' 
suspicion  of  them.  Reasoning  from  a  false  capitalisation, 
the  masters  declare  that  it  is  impossible  for  the  company 
to  give  higher  rates  of  wages,  because  the  business  is  not 
paying  now.  It  never  will  pay,  it  never  was  meant  to 
pay  on  the  capital  as  it  stands,  by  any  honest  method  of 
operation. 

If  we  look  at  the  other  side  of  the  balance-sheet  we 
see  where  the  "  water "  comes  in.  The  Reading  Com- 
pany's share  capital  amounts  to  no  less  than  $140,000,000, 
■of  which  $70,000,000  is  common  stock.  Much  of  this 
Jine  round  sum  represents  the  confiscated  money  of  trust- 
ing bondholders  of  earlier  days,  but  that  does  not  prevent 
it  from  also  containing  a  large  body  of  water  or  water  gas. 
In  addition,  there  are  still  bonded  obligations  of  various 
descriptions  amounting  to  nearly  $99,000,000,  including 
the  $23,000,000  collateral  gold  bond  issue,  representing 
the  Reading  Company's  instrument  for  securing  control 
over  the  Jersey  Central.  There  is  water  in  that  too, 
although  we  cannot  guess  how  much.  The  general  im- 
pression left  on  the  mind,  however,  is  that  something  like 
from  one-half  to  three-fifths  of  the  ^£48,750,000  to  which 
the  balance-sheet  of  the  Reading  Company  foots  up,  even 
now  after  successive  cuttings  down,  represents  a  vast 
amuont  of  unscrupulous  swindling  upon  the  too  trustful 
British  investor  of  past  days.  The  cost  of  the  coal  lands 
of  the  Philadelphia  and  Reading  Coal  and  Iron  Company, 
for  example,  still  stands  in  its  balance-sheet  at  $60,365,705. 
Imagine  what  that  sum,  which  exceeds  ^£12,000,000,  would 
represent  in  the  capital  value  of  coal  mines  in  this  country. 
The  figure  is  swollen  out  by  large  amounts  debited  against 
improvements  at  collieries,  equipment  at  collieries,  and 
deadwork  at  collieries,  but  it  is  vain  to  go  into  figures  such 
as  these.  They  cannot  be  unravelled,  we  only  see  that 
they  serve  to  buttress  the  company  in  its  position,  alike 
towards  its  general  creditors  and  towards  the  miners.  The 
balance-sheet  of  the  Philadelphia  and  Reading  Railway 
Company  does  not  appear  to  us  by  any  means  strong,  and 
we  expect  that  it  will  require  large  amounts  of  fresh  capital 
before  long  if  appearances  are  to  be  maintained.  On 
December  11  last  it  got  $1,500,000  general  mortgage  bonds 
handed  out  to  it  by  the  trpstee  under  the  mortgage  to  pay 
for  new  acquisitions  and  betterments,  and  it  will  want  a 
good  deal  more  than  that,  for  the  ravages  of  the  long  strike 
must  have  made  a  deadly  breach  in  a  financial  structure, 
e.ssentially  of  such  a  flimsy,  dishonest,  and  egregiously 
swollen  out  description. 


Cycle   Results. 

Shareholders  in  the  various  concerns  formed  for  the 
manufacture  and  sale  of  the  ubiquitous  bicycle  hav'e  pro- 
bably long  since  ceased  to  hope  for  a  return  of  the  palmy 
days  of  four  or  five  years  ago.  ITien,  notwithstanding  the 
monstrous  capitals  with  which  many  of  the  companies  were 
loaded,  20  per  cent  or  30  per  cent  dividends  were  con- 
sidered quite  ordinary  distributions,  and  the  shares  soared 
to  heights  that  inevitably  meant  disaster  for  tliOfe  foolisb 
enough  to  touch  them  at  their  inf  ated  values.  Then  came 
the  crash,  and  it  was  so  complete  and  far-reaching  that  it 
seemed  impossible  the  industry  could  ever  regain  its  feet 
again.  It  lay  struggling  against  adversity  for  a  number 
of  years  with  the  tremendous  burden  of  unreal  capital 
weighting  it  down  like  a  mill-stone  until  it  apj>eared  useless 
to  look  for  revival  again.  The  many  causes  that  brought 
about  the  slump  are  by  now  ancient  history,  and  no  good 
purpose  can  be  served  by  travelling  over  old  ground. 
Hooley  and  other  promoters  have  had  their  swag,  there  is 
no  chance  of  even  recovering  a  penny  of  it,  and  share- 
holders will  be  more  concerned  with  the  prospects  for  the 
future  than  the  miseries  of  the  past.  Those  prospects,  we 
are  glad  to  say,  are  brighter.  After  a  period  of  depression 
such  as  few  industries  have  the  misfortune  to  encountser, 
the  reports  of  the  leading  companies  published  within  the 
past  month  give  hope  for  happier  days.  As  will  be  seen 
from  the  first  of  the  two  statements  we  have  compiled,  a 
fairly  general  advance  in  profits  took  place  during  the  year 
recently  closed  compared  with  the  preceding  twelve 
months.  That  always  sensibly  conducted  concern,  the 
Rudge-Whitworth,  whose  directors  had  the  foresight  tf> 
see  that  the  public  would  not  always  tolerate  the  unwar- 
rantable prices  exacted  when  the  cycle  fever  first  began  to 
spread,  and  reduced  their  charges  to  a  reasonable  level, 
makes  a  very  fine  display.  Net  profit  has  increased  by 
more  than  ,£20,000,  or  200  per  cent.,  and  although  1900-01 
was  a  very  poor  year  for  this  company,  the  income  is 
still  largely  in  excess  of  anything  attained  during  the  post 
four  or  five  years.  Leaving  aside  the  Birmingluim  Small 
Arms  Company,  whose  profits  advanced  j£io,ooo,  but 
which,  being  a  maker  of  rifles,  is  not  in  quite  the  same 
category  as  the  remaining  concerns,  other  advances  seem 
by  comparison  insignificant.  Srill,  the  Humber  advances 
its  net  income  by  ^£4,000,  Rover  by  nearly  .£3,000,  New 
Hudson  by  ^£2,000,  and  Brampton  Brothers  and  Enfield 
each  by  over  ;£i,ooo.  Unfortunately  the  improvement  is 
not  universal,  and  three  companies  make  a  poorer  exhibit 
These  are  the  Abingdon  Works,  Bretfs  Stamping  Com- 
pany, and  the  James  Cycle  Company,  the  last  named 
actually  incurring  a  loss  due  to  the  cost  of  bringing  the 
dilapidated  plant  up  to  date.  Seeing  that  the  company 
was  formed  as  recently  as  1897,  the  plant  ought  not  to 
require  renewal,  but  dividends  had  to  be  paid  to  justify 
the  company's  existence,  and  now  we  have  the  inevitable 
consequence. 
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*  Also  a  bonns  of  one  fnlly-paid  share  Tor  every  two  b«Id.  t  Loss,  sahject 
to  depreciation.  I  For  nine  months.  j  Debit,  jf  305.  f  I'nder  recon- 
struction. 

It  will  be  noticed  that,  notwithstanding  the  increase  of 
profits,  dividends  are  merely  maintained  at  previous  levels. 
Brampton  Brothers  re-enters  the  list  with  a  distribution  of 
4  per  cent,  while  the  Abingdon  Works  has  to  come  down 
from  5  j)er  cent  to  2  J4  per  cent  The  rest  are  as  before. 
Special  mention  should,  however,  be  made  of  the  Swift 
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Company,  which  at  this  time  last  year  was  in  process  of 
reconstruction.  Its  recovery  has  been  really  wonderful, 
and  from  the  profit  of  ^£2 1,212  for  nine  months,  it  con- 
trives to  pay  a  dividend  of  10  per  cent.,  besides  placing 
the  substantial  amount  of  ;£i  2,000  to  reserve.  It  is  true 
that  this  dividend  means  no  more  than  2  per  cent,  on  the 
original  capital,  but  with  past  history  in  mind  no  sensible 
shareholder  will  complain  of  the  board's  policy  in 
strengthening  the  company's  position.  Naturally  the 
Rudge-Whitworth  could  have  largely  increased  its  return 
to  the  shareholders,  but  here  again  caution  is  the  keynote 
of  the  directors'  action.  In  order  to  maintain  the  di\idend 
for  1900-01,  it  became  necessary  to  withdraw  ;£5,ooo  from 
the  reserve  fund,  and  it  is  perhaps  no  more  than  the  board 
should  do  to  replace  that  sum  and  set  aside  ^5,000  in 
addition,  or  _^io,ooo  in  all.  Last  year  the  Birmingham 
Small  Arms  Company  completely  extinguished  its  reserve 
by  capitalising  it  into  bonus  shares,  and  distributing  them 
amongst  the  shareholders,  and  it  is  satisfactory  to  find  the 
fund  re-commenced  this  year  with  the  substantial  amount  of 
^^25,000.  The  Rover  Cycle  Company  saves  ;^5,205,  and 
the  Triumph  ^3,750,  and  the  reserve  of  the  latter  now 
reaches  the  ^^5,000  which  the  preference  shareholders, 
when  agreeing  to  a  reduction  of  their  interest,  insisted 
should  be  gathered  before  any  dividend  was  paid  on  the 
ordinary  shares.  Brampton  Brothers  sets  aside  ;£2,ooo, 
Brett's  Stamping  Company  ;£2oo,  and  the  remainder 
nothing  at  all. 

Our  second  statement  sets  out  the  share  and  debenture 
capital,  goodwill,  patents,  etc.,  where  they  are  separately 
stated,  the  total  general  reserves,  investments  held,  the 
value  of  the  stocks,  and  the  cash  and  bills  at  bankers  and 
in  hand.  Speaking  generally,  the  display  is  fair,  but  more 
than  one  concern  has  much  to  do  before  it  can  be  called 
financially  sound.  The  Rover  Company  has  goodwill, 
patents,  etc.,  valued  at  _;£i24,205,  against  a  share  capital 
of  ;^i5o,ooo,  and  although  of  recent  years  the  company 
has  been  a  consistent  5  per  cent,  dividend  payer,  the 
directors  recognise  that  the  proportion  of  intangible  assets 
is  too  heavy,  and  suggest  a  reduction.  This  will  be 
effected  by  writing  off  los.  from  each  j£i  share,  bringing 
the  share  capital  down  to  ;£75,ooo,  and  the  goodwill, 
patents,  etc.,  to  ;;^49,205,  a  much  more  reasonable  figure. 


Share 

and 

Deben- 

Good- 
will, 
Patents 

General 
Re- 

Invest- 
ments. 

Stocks. 

Cash 
and 
Bills. 

etc. 

Capital 

£ 

£ 

B.oooo 

£ 

£ 

£ 

Abingdon  Works       

60,400 
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24.513 
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170,000 

80,000 

5.000 

25.033 
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*  Not  separately  stated. 

Abingdon  Works  stands  well  with  _;£8,ooo  reserved 
against  goodwill,  etc.  of  _;^i  7^500.  and  with  investments, 
generally  of  a  good  class,  amounting  to  ^1,766,  and  cash 
of  ;^4,2i2,  liquid  resources  are  ample.  Birmingham 
Small  Arms  is  soundly  established  and  requires  no  com- 
ment, Brampton  Brothers  apparently  has  no'  intangible 
assets,  while  Brett's  Stamping  Company,  with  goodwill, 
patents,  etc.,  figuring  for  ;£i9,332,  against  a  share  capital 
of  ;£38,947,  and  practically  no  re.ser\es,  is  in  verj-  poor 
condition.  The  Enfield  should  likewise  do  ever)-thing 
possible  to  improve  its  financial  position.  We  feel  greatly 
disappointed  with  the  Humber.  as  we  anticipated  much 
more  rapid  recovery  under  the  present  administration.  As 
an  excuse  for  the  small  increase  in  profits,  the  directors 
point  to  the  fact  that  all  motor  experimental  costs  have 
been  charged  to  revenue,  but  we  should  be  less  in  the  dark 
were  the  amount  so  spent  stated.  The  financial  position 
of  the  James  Cycle  is  better  than  its  trading  results,  and 
the  directors  of  the  New  Hudson  Company  apparently 
consider  that  the  absence  of  goodwill  in  the  balance-sheet 
entitles  them  to  neglect  reserves.  Some  information  re- 
garding   the  Diamond  Cycle    juggle    would    be    useful. 


Raglan  Cycle  and  Anti-Friction  Ball  has  25  per  cent,  of 
its  goodwill  and  patents  represented  by  reserves,  but  a 
large  part  of  them,  as  with  so  many  other  companies,  is 
invested  in  the  business.  With  the  exception  of  the 
Birmingham  Small  Arms,  all  the  companies  have  trading 
accounts  in  their  favour,  but  the  cash  holding  are  noC 
usually  very  startling.  Birmingham  Small  Arms,  Swift, 
and  Raglan  are  notable  exceptions.  Now  that  the  South 
African  war  is  at  an  end,  the  first-named,  which  has  the 
benefit  of  large  Government  rifle  contracts,  may  not  find 
the  current  year  so  profitable,  but  the  directors  say  there 
is  reasonable  expectation  that  the  trading  results  of  both 
the  rifle  and  cycle  departments  will  not  be  unsatisfactory. 
In  other  directions  the  hope  is  expressed  that  now  the 
comer  has  been  turned,  progress  and  not  retrogression  will 
be  the  order  of  the  day.  What  effect  the  development  of 
the  motor  bicycle  and  motor  car  will  have  in  the  future  it 
is  impossible  to  predict,  but  with  honest,  capable  manage- 
ment, the  cycle  industry  should  always  gi^e  a  fair  return 
on  a  moderate  capital. 


Australian   and   New   Zealand 
Notes. 


Melbourne,  September  24. 

Australian  Commonwealth  Budget. 

In  the  Federal  House  of  Representatives  last  night.  Sir 
George  Turner  delivered  his  budget.  The  total  amount  of 
revenue  collected  from  all  sources  in  1901-02  was 
;£ii,o87,334,  plus  ;£20i,56o  from  the  special  Western 
Australian  tariff.  This  year  the  Government  expects  to 
receive  ;^i  1,285,104,  plus  ^^225,000  from  the  Western 
Australian  tariff,  a  grand  total  of  ;£ii,5io,io4,  or  an 
increase  of  ;^22i,20i  upon  the  figures  for  1901-2.  The 
estimated  expenditure  for  the  current  financial  year  is 
^£3, 924, 764,  while  for  the  previous  year  it  was  _;^4,oi6,594, 
so  that,  setting  the  estimate  against  the  other,  there  is  a 
decrease  in  the  estimated  expenditure  of  ;£9 1,830;  but 
when  the  estimate  for  this  year  is  compared  with  the  actual 
disbursements  for  last  year,  there  is  an  incre3L5e  of 
_;^243,o90.  Buildings  and  other  works  required  this  year 
will  cost  about  _;^6o,ooo.  The  Treasurer  says  the  Govern- 
ment has  reduced  the  naval  expenditure  by  ;£26,346,  the 
military  expenditure  by  ;£i 25,982,  and  other  defence  items 
by  ,£22,870.  Out  of  the  revenue  the  Commonwealth  will 
give  back  to  the  States  the  following  amounts :  New  South 
Wales,  £i5».33^;  Victoria.  i;i99.355;  Queensland. 
^6,999;  South  Australia,  ;£8i,47S;  Western  Australia, 
;£246,685 ;  and  Tasmania,  ;£22,933,  over  and  above  the 
three-fourths  of  the  customs  and  excise  duties  which  the 
Commonwealth  must  hand  back  to  the  States  under  the 
Constitution  Act. 

The  imports  into  New  South  Wales  during  the  last 
financial  year  were  ;£2,o94,ooo  less  than  in  the  previous 
year.  In  Victoria  there  was  an  increase  of  ;£764,ooo,  in 
Queensland  a  decrease  of  ;£335,ooo,  in  South  Australia  an 
increase  of  ;£i,534,ooo,  in  Western  Australia  an  increase- 
of  ;£440,ooo,  and  in  Tasmania  an  increase  of  ;^i 3,000. 

The  Commonwealth  Government  proposes  to  raise  by 
loan  _;£57i,ooo.  There  is  a  strong  feeling  in  the  House 
against  the  Commonwealth  beginning  a  borrowing  career, 
and  thus  following  the  vicious  example  of  the  States ;  but 
the  Government  say  that  if  necessary  works  have  to  be 
provided  for  out  of  revenue  instead  of  loan,  the  States  will 
have  so  much  less  returned  to  them. 

The  population  of  the  Commonwealth  is  estimated  at 
3,881,000. 

The  State  funded  debts  aggregated  ^£208,664, 166  on 
June  30  last,  while  their  total  indebtedness  at  that  date 
was  ^^236, 783,022,  or  ;£6i  5s.  nd.  per  head  of  the  popu- 
lation. 

The  New  Zealand  ;£i, 750,000  Loan. 

The  Government  has  evidently  met  ^^'ith  a  big  rebuff  in 
London  in  attempting  to  float  any  portion  of  this  loan.  In 
the  New  Zealand  House  of  Representatives  last  night,  the 
Treasurer  (Sir  J.   G.   Oaten-Ward)  refused  to  supply  the 
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House  with  information  regarding  the  steps  being  taken  to 
raise  the  loan  of  ;£i, 750,000  authorised  a  few  weeks  ago. 
He  stated,  however,  that  an  arrangement  had  been  made  by 
which  all  the  money  required  for  the  colony  could  be  ob- 
tained, and  thus  they  could  snap  their  fingers  at  the 
London  money  market  for  a  considerable  time  to  come. 
(Evidently  the  London  money  market  has  been  appealed 
to  and  has  given  a  chilling  response.)  The  Treasurer 
went  on  to  say  that  a  portion  of  the  loan  had  been  raised 
locally  at  3J4  per  cent. 


Economic  and   Financial    Notes 
and  Correspondence. 

Indian  Foreign  Trade  and  the  Indian  People. 

The  figures  for  the  over-sea  commerce  of  India  down 
to  March  31   last  have  made  their  appearance,  and,  as 
the  Calcutta  journal  Capital  remarks,  shows  that  the  trade 
is  "  progressing  satisfactorily."     Exports  for  the  year,  in- 
cluding treasure  and  everything,  exceeded  imports  in  value 
by  Rs.270,325,000,  the  total  value  of  the  imports  being 
Rs.1,093,337,226,    and  of   the   exports  Rs.1,363,661,514. 
These  totals  show  an  increase  of  nearly  Rs.  40,000,000  in 
the  value  of  the  imports,  and  of  Rs.  144,220,000  in  the 
value  of  the   exports.     The  inference  therefore   is   that 
the  trade  of  India  has  lately  been  in  a  better  position  to 
support  the  enormous  home  charges  laid  upon  the  country 
by  its  British  rulers.     That  is  quite  satisfactory,  as  far  as  it 
goes,  but  a  more  important  question  is  coming  forward  to 
press   upon   the  attention  of  statesmen   in   this  country, 
bankers,  traders,  and  all  concerned  in  the  well-being  not 
only  of  India  but  of  England.     It  is,  how  far  does  this 
forcing  of  the  over-sea  trade  tend  to  impoverish  the  natives 
of  India  ?     Obviously  the  figures  do  not  indicate  that  these 
people  profit  by  it.     If  they  did  the  excess  would  lie  the 
other  way,  and  the  value  of  the  imports  would  invariably 
exceed   that  of  the  exports.     Countries  trading  without 
any  hampering  barrier  between  them,  whether  of  tariffs  or 
of  indebtedness,  would  both  gain  by  the  business  done 
between  them,  but  a  country  that  is  compelled  invariably 
to  export  large  amounts  of  its  produce  for  which  it  gets 
no  direct  or  visible  return,  is  bound  to  be  in  the  long  run 
impoverished,  although  classes  within  it  may  grow  richer. 
Some  interesting  facts  bearing  on  this  question  have  been 
brought  together   by  that   indefatigable    statistician   and 
friend  of  India,  Mr.  William  Digby.     In  a  little  pamphlet 
entitled  "  The  Food  of  the  People  of  India,"  printed  and 
published  by  A.   Bonner,   i   and   2,  Took's  Court,  price 
threepence,   Mr.  Digby  sets  forth  a  series  of  facts,  ably 
illustrated  by  diagrams  drawn  by  his  son,  which  go  to 
prove  that  the  cost  of  the  people's  food  has  been  steadily 
rising   for   the  past   hundred    years.     The   form   of   the 
pamphlet  makes  it  a  little  difficult  to  read,  it  being  an 
imaginary  dialogue  between  the  writer  and  Mr.  Theodore 
Morison,  founded  upon  the  latter  gentleman's  paper  read 
before  the  British  Association  in  Belfast,  entitled,  "  The 
Instability  of  Prices  in  India  beforr  1861,"  but  the  facts 
are  clearly  marshalled,  and  it  is  imf)Ossible  to  gainsay  Mr. 
Digby's  main  contention.     We  have  long  laboured  in  the 
same    field.     Food   has,    on    the  average,    been   steadily 
getting  dearer  for  the  masses  of  the  India  people,  and  is 
today  much  dearer  than  it  was  fifty  or  a  hundred  years 
ago.     If  their  means  of  buying  food  had  at  the  same  time 
increased,  then  they  might  be  little  or  no  worse  off  1  ith 
wheat  at  24  lb.  per  rupee  than  they  were  when  they  could 
buy   88  lb.   with  the  rupee.     Unfortunately,  all    statistics 
relating  to  the  earnings  of  the  people,  whether  as  labourers 
or  as  farmers,  preclude  the  acceptance  of  this  comfortable 
doctrine.     Wages  have  not  risen  in  proportion  to  the  cost 
of   food,   and   the  question   of  questions   that  ought   to 
engage  the  attention  of  our  Indian  bureaucrats,  if  they 
could  detach  their  minds  from  pre-conceived  theories,  is 
how  far  the  assiduous  development  of  the  foreign  trade 
of  India  by  railways  built  with  money  borrowed  in  Europe, 
and  bv  the  investment  of  British  capital  in  India  to  sustain 
large  exotic  industries,   such  as  tea  and  indigo  growing, 
has  tended  to  make  life  harder  for  the  great  bulk  of  the 


inhabitants  of  the  Peninsula.  There  nuut  be  a  dose 
relation  between  the  growth  of  exports  to  such  a  figure 
as  they  attained  last  year,  a  growth  that  took  place  in  the 
face  of  scarcity  of  food  over  large  areas  of  our  Indian 
dominions,  and  a  steady  dwindling  of  the  means  of  sub- 
sistence available  for  the  masses. 

J.  AND  P.  Coats,  Lhoted. 
To  the  casual  observer,  and  even  to  the  shareholders 
themselves,  the  present  position  of  the  various  gigantic 
trusts  engaged  in  the  manufacture  of  sewing  cotton  must 
be   the  cause  of  considerable   amazement.     The  annual 
sutement  of  the  Fine    Cotton    Spinners    and  Doublers 
Association,   issued   in  May   last,   disclosed   an  alarming 
decline  in  profits,  and  as  to  the  English  Sewing  Cotton 
Company  one  would  fain  draw  a  veil  over  its  heart-rending 
condition.     Meanwhile  the  almighty  Coats  earns,   or  in 
some  manner  produces,  fabulous  fortunes,  and  once  more 
issues   a   report  that  dazzles   and   bewilders.     We   hope 
presently   to  throw    some    light   on    this    extraordinary 
anomaly,  but  for  the  moment  will  content  ourselves  with 
brief  observations  on   the  wonderful   Coats'   display   for 
the  twelve  months  ended  June  30.     As  readers  will  gather 
from  the  subjoined   detailed  comparison,  the  profit  and 
dividends  reached  a  sum  of  j[^2fii%,%2^,  or  £^\f>,(>^2  less 
than  in  the  preceding  year,  and,  after  allowing  a  sum  of 
_£35,766  for  depreciation,  the  net  balance  is  ;^2,623,o63. 
Adding    other    income,    and     deducting    administration 
charges,  the  actual  net  revenue  is  ;^2,599,254,  a  trifling 
drop  of  ;^i3,784,  which  is  easily  adjusted  by  the  sharp 
advance  from  ;^272,io5  to  ^^308, 781    in    the    amount 
brought  for^vard.     With  this  balance  included,   the  sum 
at  the  disposal  of  the  directors  is  ;^2, 908,035,  and  it  will 
be  noted  that  debenture  interest  requires  less  than  half 
what  it  did  for  the  preceding  year,  due  to  the  smaller 
amount  now  outstanding  and  the  reduction  in  interest.     In 
July  of  last  year  the  then  existing  ;^2,ooo,ooo  4J4   per 
cent   debenture  stock   was  redeemed  at   a  premium  of 
10  per  cent.,  and  up  to  the  present  it  has  been  replaced 
to  the  extent  of  ;£  1,180,030  only,  the  new  security  bearing 
interest  at  3.%   per  cent.       Preference  dividend  absorbs 
_;£i  50,000,   and,  as  announced  last  week,   the   preferred 
ordinary  stock  receives  the   20  per  cent,   to  which  it  is 
entitled,  and  the  ordinary  shares  are  again  favoured  with 
a   similar  distribution.       This  brings  us   to  the  reserve 
allocations.     For  the  year   to  June   30,   1901,    the   total 
additions    to  the    savings   came   to  ;j836,44o,  a  sum  of 
;£6o6,440  being  placed  to  ordinary  reserve,  ;£40,ooo  to 
underwriting  account,  ;£i 00,000  to  suspense  account  for 
depreciation   on  investments,  and   J[^^o,oc>o  to  premium 
account   for  redemption  of   debentures,   just   mentioned. 
For  the  past  year  the  accumulations  are  increased  by  just 
^6,500  more  at  _;^843,ooo,    but    the    distribution  is  on 
different  lines.     Only  ;^2  90,000  is  placed  to  reserve,  in- 
creasing it  to  _;^i, 600,000,  but  _;£45o,ooo  is  set  aside  for 
a   dividend  reserve.       The  directors,   when  making   the 
dividend  announcement,  stated  that  they  "  have  agreed  in 
future  to  pay  the  6  per  cent,  dividend  on  the  preference 
shares  in  two  instalments  of  3  per  cent,  each,  on  December 
3 1  and  June  30  respectively,  the  first  pa)Tnent  in  respect 
of  the  financial  year  beginning  July  i,  1902,  to  be  made 
on  December   31    next,    and   henceforth    to  pay  on   the 
ordinary  shares  a  quarterly  dividend  of  is.  free  of  income 
tax,  provided  the  profits  earned  in  the  respective  years, 
coupled  with  the  amount  set  aside  for  the  purpose  from 
the  profit  of  previous  years,  permit  of  this  being  done,  the 
first  quarterly  payment  to  be  made  on  December  31  next 
The  directors  recommend  that  _;£450,ooo  be  set  aside  out 
of  this  year's  profit  as  a  dividend  reserve  fund  to  enable 
the  foregoing  arrangement  to  be  carried  out."     Curiously 
enough,  no  reference  to  this  important  departure  is  con- 
tained in  the  report,  but  shareholders  will  not  mind  that 
so  long  as  the  quarterly  5  per  cent  comes  as  regularly  as 
does  their  Consol  interest.     At  the  .<;ame  time  the  starting 
of  this  fund  would  seem  to  imply  some  doubt  as  to  the 
company's  ability  to  maintain,  unaided,  the  present  rate  of 
distribution  if  adequate  provision  for  contingencies  is  to 
be  made.     These  remarks  may  seem  a  little  hypercritical, 
in  view  of  the  fact  that  all  told  the  total  reserves  aggregate 
a  couple  of  millions  sterling,  but  the  administrative  genius 
responsible  for  the  present  truly  staggering  position  is  too 


SI2 


Zbt  Jnvcatois'  IReview. 


November  i,  1902. 


shrewd  not  to  know  that  much  of  the  wealth  implied  in 
the  capital  and  property  accounts  is  of  purely  fancy  crea- 
tion, and  must  be  supported  by  equally  weighty  reserves. 
A  man  like  Mr.  O.  E.  Philippi,  the  leading  spirit  of  the 
whole  concern,  is  well  aware  that  if  the  other  sewing 
companies  are  to  be  held  in  subjection  and  made  the  tools 
of^Coats,  as  undoubtedly  they  are,  there  must  be  no  signs 
of  weakness  on  the  part  of  the  dictator.  It  is  probably  for 
this  reason  that  the  dividend  reserve  has  been  started,  so 
that  the  vicissitudes  of  trade  may  not  presently  cause  a 
decline  in  the  dividend,  and  make  the  all  powerful  Coats 
appear  less  heaven-blessed  than  it  now  does.  We  view 
with  satisfaction  the  commencement,  with  the  substantial 
amount  of  ^100,000,  of  a  pension  fund  for  the  employees, 
and  complete  our  observations  on  the  profit  and  loss 
account  by  remarking  that  the  amount  carried  forward  is 
^61,683  higher  at  ^370,464- 

Now  as  to  the  balance-sheet.  It  adds  up  to  a  total  of 
^15,355,704,  and  the  main  item  of  property  amounts  to 
;^9,3i  1,877.  The  additions  for  the  year  were  ^^229, 522, 
and  although  nominally  ;^35,766  is  allowed  for  deprecia- 
tion on  Ferguslie  Thread  Works,  a  sum  of  ;£i  7,038  is 
deducted  from  the  amount,  being  renewals  and  transfers 
of  amounts  previously  reserved  against  machinery  at 
Ferguslie  now  superseded.  We  suppose  somebody  in  the 
office  knows  what  that  means,  but  this  question  of  depre- 
ciation puzzles  us  not  a  little.  Here  we  have  property 
valued  at  over  nine  millions  sterling,  and,  leaving  out  the 
millions  of  water  against  which  reserves  are  accumulated, 
there  are  still  huge  tangible  assets  that  must  be  continu- 
ally wasting  in  value.  Yet  we  find  that  the  depreciation 
allowance  is  a  net  sum  of  _;£i8,728.  What  does  it  mean? 
Book  debts,  agents'  balances,  etc.,  are  a  little  higher  at 
;£i,oi5,789,  and  exceed  sundry  trade  liabilities  by 
^851,904.  Stock  is  ;^i2i,979  lower  at  ^^i. 291, 813,  cash 
is  up  from  ^^952. 213  to  ^^1,061,827,  investments  and 
loans  figure  for  ^^1,239,528  against  ;^i,3io,93i,  and  a 
reduction  of  ;^i30,427  to  ;£'849.494  has  been  effected  in 
the  advances  to  subsidiary  companies.  It  is  a  mar\'ellous 
display,  there  is  no  blinking  that  fact,  but  we  should  like 
it  much  better  were  there  not  so  many  unpleasant  stories 
afloat  regarding  the  way  the  wealth  is  attained. 

Years  Ended  Juke  30. 


.809. 

1900. 

1901. 

1902. 

£ 

£ 

£ 

£ 

Profit  and  Dividends         ...   i 

,863,926 

2,485,303 

•.675.521 

•  ,658,839 

Depreciation 

39.053 

39.197 
9,446,106 

35.003 

35.766 

I 

,8»4,873 

3,640,518 

2,633,063 

Other  Income.. 

33.358 

33.'95 

39.635 

39.350 

I 

.858,23' 

2.479.3O' 

2,680,153 

2,669,413 

Administrative  Charges  ... 

43.469 
,814,762 

49.5'4 

2,429,787 

67,1'S 

«3.'59 

Net  Profit       I 

2,613,038 

2.599,254 

Amount  brought  forward... 

57,397 

82,239 

272,105 

308,781 

I 

,872,<59 

■  ,512,026 

2.885,143 

2,908,035 

Debenture  Interest 

90,000 

90,000 

90,000 

44,570 

Preference  Dividend 

149,930 

149,920 
2,373,106 

149,922 

150,000 

Available  for  Ordinary     ...   i 

,632,239 

2,645,221 

2,713.465 

Added  to  Reserve 

350,000 

350,000 

606,440 

990,000 

Placed  to  Dividend  Reserve 



450,000 

Placed  to  Pension  Fund  for 

Employees           

— 

— 



100,000 

Added  to  IJnderwriting  Fund 

— 

150,000 

40,000 

— 

Dividends  on  Ordinary    ...•] 

:, 200,000 

t', 500,000 

11,499,999 

11,500,001 

Suspense  Account  for  De- 

preciation in  Investments 

— 



100,000 



Preminm  Account  for  Re- 

demption of  Debentures 

— 



90,000 

3,000 

Balance  forward 

82,239 

272,106 

308,781 

370,464 

Assets. 

Property         5 

),o88,ioi 

9,064,448 

9,101,083 

9.311,877 

Book  Debts    1 

.050,383 

1,019,781 

',003,398 

',015,759 

Stock     1 

1, '41,779 

1,259,041 

'.413,792 

1,291,813 

Cash      

704.835 

1,008,680 

952,213 

1,061,827 

Investments  and  Loans    ... 

668,426 

1,059.749 

1,310,931 

',239,528 

Advances     to     Subsidiary 

Companies           

997,269 

■,465.424 

979,921 

849.494 

»  io  per 

cent. 

t  50  per 

cent. 

I  20  per  cent,  on  preferred  ordinary  stock  and  ordinary  shares. 

The  Morgan  Shipping  Combine. 

It  is  announced  from  Liverpool  that  the  ever  famous 
J.  Pierpont  Morgan  has  made  arrangements  to  complete 
his  patent  and  particular  Atlantic  shipping  ring  on 
December  i,  just  a  month  hence,  by  the  payment  of  the 
cash  stipulated  for,  and  by  handing  over  the  preferred 
and  ordinary  shares  given  as  garnishing.  The  cash  will 
be  paid  at  the  rate  of  $4.86  per  ;^i  sterling.  This  is. 
good  news  indeed,  and  we  hope  it  vrill  prove  true,  although 
a  strain  may  be  put  upon  banking  resources  in  the  United 


States  to  find  the  necessary  gold.  Washington  rumour» 
allege  that  ijreparations  are  already  being  made  for  the 
shipments  of  large  amounts  of  gold  to  London  in  connection 
with  this  and  other  obligations  of  the  American  financial 
groups  falling  due  here  between  now  and  the  end  of  the 
year.  We  hope  it  is  true,  for  the  gold  will  be  wanted  by 
us  in  the  course  of  the  next  six  months,  but  it  will  be 
time  to  congratulate  ourselves  on  escaping  from  a 
dangerous  situation  when  the  metal  is  safe  in  the  Bank  of 
England.  It  is  further  said,  also  from  Liverpool,  that 
the  management  of  the  Morgan  shipping  trust  on  this  side 
will  be  vested  in  a  committee  consisting  of  Sir  Clinton 
Dawkins,  Mr.  Bruce  Ismay,  Mr.  Pirrie,  Mr.  Torrey,  and 
Mr.  Wilding.  Some  of  these  gentlemen  are  known  to  us, 
others  not,  but  the  success  of  the  adventure  does  not  lie  in 
the  power  of  a  man,  or  a  group  of  men,  to  ensure,  and  we 
have  no  more  faith  in  the  future  of  this  grotesque  combina- 
tion because  of  this  committee,  ot  even  because  the  money 
may  be  paid  over,  than  we  had  before. 

A  well  informed  and  trustworthy  correspondent  has 
opportunely  supplied  us  with  some  interesting  facts  and 
reflections  with  regard  to  the  Atlantic  shijjping  trade  and 
the  tendencies  thereof.  Amongst  other  things,  he  points 
out  that  the  German  steamship  lines  have  conveyed  nearly 
100,000  more  passengers  across  the  Atlantic  in  the  past 
twelve  months  than  the  four  largest  English  companies, 
and  he  adds  that  this  tendency  of  the  ptassenger,  and 
we  fear  of  the  other  trade  also,  to  shift  towards  the 
Continent  is  permanent.  Liverpool  has  irretrievably  lost 
the  position  she  held  thirty  years  ago  as  the  European 
port  for  trans-Atlantic  passenger  traffic,  and,  in  the  opinion 
of  our  correspondent,  can  never  regain  it.  A  far  larger 
number  of  first-class  American  passengers  voyage  direct 
to  and  from  the  Continent  of  Europe  than  to  England. 
In  Germany  alone  there  is  an  average  Yankee  population 
of  from  16,000  to  18,000,  resident  and  tourist.  Add  to 
that  those  who  live  in  France  and  Italy,  and  it  will  be 
found  that  a  far  greater  number  of  genuine  American 
sightseers  as  well  as  residents  are  to  be  found  on  the 
Continent  than  in  England.  Thirty  years  ago  the  great 
proportion  of  these  Continental  travellers  and  residents 
from  the  United  States  came  to  Europe  via  Liverpool ; 
to-day  they  rarely  do.  Even  of  those,  moreover,  who  do 
touch  English  soil,  an  increasing  proportion  reach  us  by 
German  steamers.  These  steamers  are  preferred  because 
they  give  better  accommodation  on  the  average,  and  are 
just  as  safe  as  English  boats.  There  is  no  longer  any 
magic  even  in  a  ''  Cunarder,"  splendid  though  the  record 
of  that  line  is  for  immunity  from  accident.  Facts  like 
these  are  surely  worth  consideration  by  those  who  may 
be  prompted  in  the  interests  of  the  Pierpoint  ■  Morgan 
group  to  invest  in  the  securities  of  this  new  combination. 
They  will  be  beguiled  by  the  usual  talk  about  "  main- 
taining the  supremacy  of  England  on  the  high  seas,"  about 
the  "  community  of  feeling  between  the  British  and 
American  people,"  the  Americans  being  "our  children," 
with  a  great  deal  of  trashy  sentiment  of  a  like  sort  thrown 
in.  In  this  also  there  is  nothing  but  insincerity.  It  is 
not  true  that  the  American  people  are  our  children. 
They  may  be  the  children  of  Ireland,  and  to  some  extent 
of  Scotland,  but  they  are  not  Englishmen  by  descent,  the 
majority  are  now  Continentals  and  have  no  sentiment  what- 
ever that  would  induce  them  to  give  preference  to  boats 
or  to  anything  else  sailing  under  the  English  flag  or  stamped 
as  of  English  origin.  From  this  point  of  view  there  can 
be  nothing  more  ridiculous  than  the  attempts  made  in 
certain  quarters  here,  and  not  least  by  the  Times,  to  lead 
the  British  public  to  regard  the  Morgan  combination  as 
a  good  thing,  and  in  a  sense  "  imperially  patriotic."  It 
is  nothing  of  the  sort.  Its  real  significance  lies  in  the 
fact  that  it  is  an  attempt  to  trade  off  upwn  unsusf)ecting 
and  easily  misled  investors  securities  of  outrageous  nominal 
amounts  emitted  upon  property  that  is  declining  in  value. 
We  are  going  to  find  that  out  in  regard  to  our  Cunard 
subsidy,  but  that  is  another  story. 

White  Star  Wealth. 
From  Belfast  it  is  officially  made  known  to  the  awe- 
struck British  public  that  the   price  to  be  paid  by  Mr. 
J.  Pierpoint  Morgan,  the  waves-subduer,  for  the  Oceanic 
Steam  Navigation  Co.,  Limited,  otherwise  the  White  Star 
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Line,  will  be  ;^io,699,43o,  ;^3, 147,236  of  it  in  cash, 
^5,034,800  in  preference  shares,  and  _;£2,5 17,400  in 
ordinary  shares,  all  furnished  by  the  Morgan  New  Jersey 
Company  or  Trust  And  immediately  the  Belfast  figurers 
■set  to  work  to  calculate  that  on  the  750  _;£i,ooo  shares  of 
the  White  Star  Company  this  will  mean  a  profit  of 
_;^io,i96  per  share,  ^4,196  of  it  in  scrip  and  the  rest  in 
paper,  when  December  i  comes,  as  it  soon  will  now.  They 
are  a  trifle  out,  as  we  shall  see,  but,  even  so,  "  was  there 
ever  such  luck."  Surely  never,  but  are  there  no  liens  on 
the  White  Star  ships  to  be  paid  off  ?  How  much  of  this 
money,  real  and  ornamental,  will  go  to  the  mortgagees? 
No  other  similar  company  in  the  world  possesses  a  fleet 
of  the  character  and  magnitude  of  that  owned  by  the 
Oceanic  Company:  except  by  expenditure  far  in  excess 
of  its  published  share  capital.  We  are  asked  to  believe 
that  the  Cunard  Company  requires  a  capital  of 
;;^i, 600,000  for  its  similar  business,  and  finds  it  hard  work 
to  keep  out  of  debt  therewith,  or  that  the  imperially  sub- 
sidised P.  and  O.  Company  can  use  ;£2, 320,000  of  share 
capital,  and  still  find  it  necessary  to  go  into  debt  frankly 
and  openly  to  the  extent  of  j£i  ,800,000,  in  order  to  keep 
its  business  going,  while  yet  the  White  Star  Line,  with 
a  mere  ;£75o,ooo  of  capital,  is  able  to  squander  millions 
upon  the  largest  and  most  sumptuous  floating  palaces  that 
condescend  to  ride  the  waves  and  never  borrow  a  shilling. 
We  may  be  asked,  but  must  refuse  to  comply  with  the 
request  Liverpool  says  the  Morgan  price  is  to  be 
;^i 4,265  per  White  Star  share,  and  its  arithmetic  is  more 
accurate  than  that  of  Belfast,  unless  the  White  Star 
capital  has  meanwhile  been  raised  to  ;^i, 000,000.  On 
the  published  total,  the  Liverpool  computation  is  accurate, 
and  the  White  Star  ships  will  have  to  earn  fourteen  times 
as  much  as  they  have  hitherto  done,  assuming  that  they 
earn  anything  not  at  present,  in  order  to  earn  passable 
dividends.  Is  not  the  show  magnificent?  But  the  mort- 
gages must  be  paid  off,  or  the  bankers. 

Dalgety  and  Company. 
Once  more  we  have  a  report  from  the  directors  of  this 
company,  covering  twelve  months  to  June  30  last,  which 
gives  absolutely  no  information  about  the  state  of  the 
busines."/.  Many  years  ago  we  said  that  this  sort  of 
reticence  meant  sorrow  for  shareholders  sooner  or  later, 
and  we  hold  that  opinion  still.  These  are  not  the  days  in 
which  to  wrap  up  a  business  of  any  sort,  least  of  all  one 
of  this  kind,  in  mystery,  and  to  treat  proprietors  with 
systematic  contempt  The  directors  say  that  they  "  have 
the  pleasure  of  submitting  their  eighteenth  annual  report 
and  balance-sheet,"  but  we  do  not  quite  see  where  the 
pleasure  comes  in  even  for  them.  The  net  profits  brought 
out  for  the  year  were  _^84,848,  made  up  to  ;^i2i,88i  by 
the  balance  brought  forward,  and  the  dividend  has  been 
reduced  from  8  per  cent  per  annum  to  7  per  cent  In  the 
first  half-year  4  per  cent  was  paid,  and  in  the  second  3  per 
cent,  as  against  4  per  cent,  for  both  halves  of  the  previous 
•year.  A  balance  of  ;^5 1,881  is  carried  forward  against 
£sh°$2  brought  in,  but  this  is  no  consolation  to  share- 
holders without  some  information  as  to  why  this  step  has 
been  taken.  Perhaps  the  chairman  will  condescend  to 
let  some  light  in  at  the  forthcoming  meeting.  The 
company  must  have  severely  suffered,  in  common  with 
others  in  a  similar  line  of  business,  through  the  prolonged 
drought,  and  its  position  cannot  be  so  strong  as  it  formerly 
was,  notwithstanding  the  possible  relief  given  to  it  by  the 
shedding  off  of  such  limbs  as  the  Fairbairn  Pastoral 
Company,  Monger's  West  Australian  Stores,  and  the  Bird 
business.  How  much  has  been  written  off  for  depreciation, 
and  what  is  the  composition  of  that  enormous  item  "  ad- 
vances on  land,  stations,  stock,  wool  and  other  produce, 
including  property  held  by  the  company,  ;f4,256,o82?" 
Can  any  of  these  advances  be  called  in  ?  Is  it  possible 
to  sell  any  more  of  the  property  held  by  the  company  on 
any  terms;  or  is  it  of  the  nature  of  the  property  of  the 
Fairbairn  Pastoral  lands,  which  have  never  been  profitable 
to  those  who,  at  the  inwtation  of  Dalgety  and  Company, 
took  an  interest  in  them  through  the  company  it  promoted  ? 
These  are  questions  of  great  importance,  because  the 
debts  of  the  company  amount  to  _;£3,88 1,000,  of  which 
^"ly  ,£2,263,210  is  in  irredeemable  debenture  stocks. 
The   company    owes    sundry    creditors    and    customers 


£l,o&^fi^8,  and  ^^437.793  »«  due  by  it  on  bills  payable 
Its  toUl  floatmg  assets  come  to  only  ^^63 1,000,  including 
;£447,826  due  by  sundry  debtors  and  bv  customers, 
apparently  on  over-drafts.  There  is,  indeed,  ;£96,648 
representing  "  bills  receivable  in  hand  and  under  discount," 
but  that  is  a  puny  item  put  alongside  the  bills  payable. 
Cash  in  hand  is  only  ;£6 1,349,  and  money  deposited  at 
interest  ;£25,ooo,  or  a  total  of  ;^86,349.  A  mere  recital 
of  these  figures  indicates  that  the  resources  of  the  company 
are  locked  up,  it  is  to  be  feared  for  the  most  part  in  uiv 
realisable  securities,  and  the  question  for  shareholders  to 
examine  is  whether  the  assets  are  over  valued  or  not? 
In  other  words,  have  the  secret  amounts  allowed  for 
depreciation  been  adequate.  No  key  is  given  even  to 
the  amount  written  off  for  bad  and  doubtful  debts,  and 
the  auditors'  certificate  is  of  a  mealy-mouthed  and  perfunc- 
tory description  that  is  far  from  inspiring  confidence.  We 
are  sorry  to  have  always  to  speak  in  such  a  manner  of  this 
large  business,  but  the  directors  leave  us  no  alternative. 
It  is  simply  not  to  be  believed  that  "Dalgety's"  could 
have  escaped  from  the  losses  that  have  fallen  upon  e\-ery 
other  trading  and  money-lending  company  of  its  descrif>- 
tion  in  our  Australian  colonies,  and  it  is  about  time  that  a 
full  disclosure  were  made  of  the  truth.  The  company  has 
no  less  than  _;^5 14,682  invested  in  freehold  and  leasehold 
premises,  plant  and  furniture,  including  the  reserve  fund 
"f  ;£i  30,000  which  is  sunk  in  the  freehold  premises  in 
Bishopsgate  Street  Within.  This  last  may  be  an  excellent 
investment,  but  it  cannot  be  turned  into  monej'  at  short 
notice.  In  fact,  we  should  judge  the  company  has  nothing 
that  it  could  convert  into  cash  at  a  pinch.  How  much 
bank  money  is  in  the  j£i, 087,878  represented  by  "  sundry 
creditors'  and  customers'  balances  ?  " 

The  Position  of  Uruguay. 
The  statistics  of  the  foreign  trade  of  Uruguay  for  the 
first  six  months  of  the  current  year,  as  quoted  b}-  the 
Monte  Video  Times,  are  not  of  a  very  encouraging  nature, 
and  certainly  do  not  afford  any  justification  for  the  recent 
advance  in  the  quotations  of  that  country's  loans.  It  is 
true  that  exports  show  an  advance  over  those  of  the  two 
preceding  years,  the  figures  being  $20,599,554.  against 
$17,782,249  in  1901  and  $17,707,638  in  1900,  but  it  must 
be  remembered,  in  considering  the  comparison  that  those 
years  were  dull  and  below  the  average,  and  that  the 
present  total  really  means  nothing  more  than  a  return  to 
the  average  conditions  prevailing  in  1895  and  1896.  The 
increase  in  exports,  too,  has  apparently  not  been  accom- 
panied by  any  enhanced  purchasing  power  on  the  part  of 
the  people,  as  imports,  instead  of  rising  proportionately, 
have  gone  steadily  downwards,  and  amounted  to  only 
$n,8o2,735  compared  with  $12,509,331  in  1901  and 
$12,741,283  in  1900,  or  the  lowest  they  have  ever  been 
in  the  history  of  the  country,  with  the  exception  of  1897. 
when  trade  was  interrupted  by  the  re\'olution.  As  the 
result  of  these  movements  in  different  directions,  the 
experts  show  an  excess  of  $8,797,000  over  the  imports, 
and  had  both  classes  shown  an  advance  this  would  have 
indicated  a  very-  satisfactory  state  of  affairs,  but  under 
prevailing  conditions  it  is  very  far  from  doing  so.  It 
caimot  be  all  give  and  no  take  with  a  country  any  more 
than  with  an  individual,  and  although  part  of  the  excess 
in  exports  may  be  ascribed  to  produce  shipped  in  order  to 
meet  obligations  abroad,  this  explanation  does  not  account 
for  the  steady  falling  off  in  the  purchasing  power  of  the 
people,  caused  by  the  high  customs'  tariff,  which  is  the  real 
source  of  the  greater  portion  of  the  difference  between  the 
two,  and  until  this  is  remedied  to  an  extent  which  will 
enable  freer  imports  to  be  made,  the  economic  position  of 
the  country  must  be  considered  as  on  a  false  and  unstable 
basis.  Its  revenue-yielding  capacity  is  "growing  less" 
instead  of  improving,  and  therefore  the  security  it  offers  to 
its  creditors  is  poorer. 

San  Pauio  Braziuan  Railway  Company* 
With  very  slight  benefit  received  from  the  further 
appreciation  of  exchange,  this  well-managed  undertaking 
makes  a  highly  satisfactory  display  for  the  six  nwnths 
ended  June  30.  With  the  single  exception  of  mileage  and 
demurrage,  every  class  of  traffic  improved,  merchandise 
again   showing  up  most  favourably.     From   this  source 
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the  receipts  improved  ;£64,228,  out  of  the  total  advance 
of  ;£72,i55,  the  tons  carried  being  up  93,437  to  671,931 
tons.  Coaching  traffic  rose  ;£3.425,  and  parcels,  horses, 
carriages,  etc.,  about  ^^1,000.  Regarding  expenditure 
maintenance  of  way  and  stations  cost  ;£6,ooo  more,  trac- 
tive power  increased  ;^4,o96,  carriage  and  waggon  repairs 
^^2,231,  traffic  expenses  ^4,770,  and  taxes  and  miscel- 
laneous charges  ^S,i68.  Ratio  of  expenses  to  gross 
earnings  was  52.95  per  cent,  against  56.18  per  cent,  for 
the  first  half  of  last  year,  and  69.43  per  cent,  in  the  same 
period  of  1900,  excellent  progress,  and  a  good  illustration 
of  the  economy  of  spending  money  freely  on  the  upkeep 
of  the  system.  After  meeting  debenture  and  preference 
interest,  the  dividend  and  bonus  are  raised  i  per  cent  to 
6  per  cent,  for  the  six  months,  and  the  balance  forward 
advanced  from  _;^42,o44  to  ^53,249.  The  financial 
position  is  one  of  great  s.trength.  Reserve  fund  amounts 
to  ;^424,io2,  and,  in  addition,  the  company  has  an  income 
tax  reserve  of  ^£45,263,  and  exchange  suspense  account  of 
;^7i,744.  General  assets  in  England,  consisting  of  cash, 
bills  receivable,  and  .;£289,776  Consols,  amount  to 
;^464,678,  and  in  Brazil,  made  up  of  stores,  cash,  and 
trafRc  and  other  outstanding  accounts  to  ^^375, 649. 
The  superintendent's  report  is  not  a  very  informing  pro- 
duction, and  not  much  information  can  be  gathered  con- 
cerning the  company's  prospects.  We  are  told,  however, 
that  the  coffee  crop  is  estimated  to  yield  about  6,500,000 
bags,  or  390,000  tons,  whereas  last  year's  estimate  was 
8,000,000  bags,  or  480,000  tons.  Although  the  half-year 
to  date  shows  a  considerable  increase  compared  with  the 
corresponding  period  of  1901,  traffics  for  the  past  two 
or  three  weeks  have  revealed  some  shrinkage,  and  possibly 
the  shortage  in  the  coffee  crop  is  now  being  reflected  in  the 
comj)any's  earnings.  The  subjoined  statement  shows  the 
position  for  four  half-years  ended  June  30 : — 


Half- Years  ended  Juhk  3*. 


il99. 

GroLiS  receipts  949,616 

Revaluation  of  assets      3,466 


Working  expenses 

Net  revenue   ... 

Less — 
Debenture  interest  . 
Pi  eference  interest . 
Innome-tax 


945,083 
■50.354 

85,738 

36,874 

3,858 


Balance  for  ordinary 

stock 55,966 

Add  balance  brought 

in        ...  101,147 


157.143 


1900. 

£ 

•36, 139 

10,580 

336,819 
170,630 

66,189 

34.474 
19,000 

3,75« 


9.«S7 
143,633 

'53.579 


1901. 

436.»89 


43$.«*9 
•54.737 

i8i,S52 

47.»75 
35*000 


109,677 
83,367 
193,044 


Dividends         (iop.c.)ioo,ooc  (8p.c.)iio,4oo   (8  +  i  p.c.)t5o,ooo  (10+: 
57,143  43.'79  43.044 


I9aa. 

£ 

5o»,444 


50«.444 
394.034 

314,410 

46,»75 


'♦!i.535 
90.7«4 


333.349 
p.c.)i8o,ooo 


Balance  carried 
forward 


The  Port  of  London  and  Mayor  Dimsdale. 

What  is  the  meaning  of  this  fuss  got  up  by  or  around 
the  altogether  inefficient  and  corrupt  Corp>oration  of  the 
City  of  London  ?  A  meeting  under  the  presidency  of  Lord 
Mayor  Dimsdale,  partner  in  the  banking  house  of  Prescott, 
Dimsdale,  Cave,  Tugwell,  and  Co.,  Limited,  and  new 
City  Chamberlain  at  an  increased  salary,  was 
held  on  Monday  in  the  Eg)'ptian  Hall  at  the 
Mansion  House,  to  proclaim  the  necessity  for 
bringing  the  docks  and  watenvays  of  the  Thames  into  a 
state  of  "  absolute  efficiency  and  adequacy,  in  order  to 
meet  the  present  and  future  requirements  of  the  trade  and 
commerce  of  the  capital."  A  resolution  to  this  effect  was 
moved  by  Lord  Avebury,  the  presiding  genius  of  the 
Council  of  Foreign  Bondholders,  long  familiar  to  the  citj- 
as  Sir  John  Lubbock,  and  Lord  Brassey  moved  the  ap- 
pointment of  a  committee  of  twenty-eight  members, 
representing  the  Corporation  of  London,  the  Bank  of 
England,  the  London  County  Council,  the  London 
Chamber  of  Commerce,  the  Committee  of  London 
Bankers,  the  Thames  Conservancy,  Trinity  House,  the 
General  Shipowners'  Society,  the  Lightermen's  Association, 
the  Wharfingers,  the  London  and  India  Docks  Company, 
the  Surrey  Commercial  Docks  Company,  and  the  Millwall 
Dock  Company.  After  some  discussion  this  motion  was 
unanimously  adopted,  but  we  fail  to  see  what  good  is  to 
be  done  by  it.  Why,  we  repeat,  is  the  Corporation  so 
eager  to  get  its  finger  in  this  pie  ?    We  may  be  quite  sure 


the  good  of  the  port  of  London  is  not  the  real  object,  for 
turtledom's  only  God  is  its  belly.  Is  there  some  design 
afoot  to  thwart  the  Government  in  carrying  out  the  recom- 
mendations of  the  Royal  Commission,  arrived  at  after  care- 
ful investigation  ?  The  composition  of  that  meeting  leads 
us  to  suspect  something  of  the  kind.  Many  suggestive 
names  were  there,  names  redolent  of  intrigue,  low  flash 
oil,  and  underhand  jobber)'.  If  the  citizens  of  London 
allow  the  suggestion  of  the  Royal  Commission  to  be 
counter-worked,  overlaid,  and  nullified  by  the  action  of 
this  rotten  corporation  and  its  surroundings,  all  we  can  say 
is  no  reform  of  the  port  of  London  will  be  carried  out  in 
our  time.  Before  such  a  reform  can  take  place,  in  all 
probability  it  will  be  unnecessary,  because  our  trade  will 
have  gone  elsewhere.  Why,  by  the  way,  should  the 
Times,  so  zealous  for  municipal  purity  when  the  common 
folk,  the  untitled  and  unturtled  are  in  question,  have  never 
a  word  to  say  about  the  Chamberlain  job  of  this  unsavory 
survival  ?  Had  the  London  County  Council,  now,  dodged 
around  and  "  nursed  "  a  vacant  post,  usually  the  "  perks  " 
of  impoverished  aldermen  or  ex-mayors,  a  sort  of  charity 
sinecure,  in  order  to  bestow  it  upon  one  of  its  presumably 
wealthy  members,  at  the  end  of  his  term  of  office  we  can 
imagine  the  row  that  would  have  been  raised.  But  what 
is  sin  in  the  common  people  is  all  right  in  the  sacred  home 
of  turtle  and  jobber)-,  and  a  Lord  Mayor  who  acts  thus  is 
worthy  of  all  honour,  the  best  guide  the  port  of  London 
could  have  in  its  emergency. 

The  Jingo  Press  and  the  London  County  Council. 

The  moment  we  saw  that  the  London  County  Council 
was,  not  a  day  too  soon,  making  a  move  towards  taking 
into  its  own  hands  the  control  of  the  electric  highways 
of  the  metropolis,  we  looked  to  see  how  the  press  would 
treat  it,  and  had  not  to  look  long.  All  the  reactionary 
press  of  London  was  immediately  down  upon  the  Council 
for  its  '■  impudence."  How  could  it  dare  to  think  of  inter- 
fering with  jjrivate  enterprise  in  a  matter  of  this  kind. 
The  Daily  Mail  had  actually  the  audacity  to  "  think  that 
it  might  be  wiser,  in  order  to  disarm  opposition,  to  put 
the  business  in  the  hands  of  the  Central  London  Railway, 
obtaining  from  that  company  proper  guarantees  in  the 
public  interest."  Is  not  the  County  Council  capable  of 
gi«ng  proper  guarantees?  How  would  the  Daily  Mail 
explain  the  position  of  public  interests  in  relation  to  the 
existing  capital  of  the  Central  London  Railway?  It  is 
generally  understood  that  the  amount  of  promoter's  profit 
in  that  capital  is  about  ^^i.ooo.ooo.  That  was  .what  the 
Exploration  Company  and  its  friends  took  for  their  shares 
in  creating  this  excellent  agency  of  urban  inter- 
communication. Where  does  the  public  interest  come  in 
with  this  ;^i. 000,000?  Would  the  County  Council  have 
loaded  up  the  enterprise  with  any  such  profit  ?  The  ques- 
tion has  only  to  be  asked  to  reveal  the  hollowness  of  the 
pretence  of  such  exponents  of  public "'  opinion,"  and  news- 
papers that  take  this  line  are  the  enemies  of  the  common 
weal.  Mr.  George  White,  in  one  of  his  letters  to  the 
Morgan  clique,  intimated  that  it  too  wanted  ;£i, 000.000 
of  profit  on  its  bit  of  tubing  enterprise.  Would  the  attain- 
ment of  that  desire  have  benefited  the  citizens  at  large? 
Could  any  conceivable  amount  of  municipal  jobbery 
plunder  the  inhabitants  of  London  on  this  magnificent 
scale  ?  It  is  time  that  London  made  its  feelings  on  sub- 
jects of  this  kind  known  in  the  offices  of  these  treacherous 
newspapers  that,  professing  solicitude  for  the  public  good, 
really  betray  it. 

Some  conception  of  the  difference  between  municipal 
enterprise  carried  out  in  an  enlightened  manner  and 
private  enterprise  undertaken  for  the  aggrandizement  of 
a  few  indinduals,  may  be  formed  by  contrasting  the  story 
of  the  Manchester  tramways  with  some  facts  relating  to 
those  of  the  City  of  Montreal.  The  data  in  regard  to 
Manchester  are  not  complete  so  far  as  the  available  figures 
put  before  the  Tramways  Committee  of  the  Manchester 
Corporation  by  Mr.  Councillor  Boyle,  its  chairman,  go. 
We  learn  from  him.  however,  that  his  committee  has  laid, 
or  re-laid.  100  miles  of  tramway,  and  fitted  them  up  with 
electric  appliances,  at  a  cost  of  ^5,650  per  mile.  It 
follows  that  the  cost  of  the  conversion  and  construction 
of  this  tramway  mileage  has  only  been  _;^565,ooo,  but  we 
do  not  at  the  moment  know  what  the  Corporation  paid  the- 
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Tramways  Company  for  the  lines  taken  over.  Probably 
these  lines  serve  a  population  of  at  least  1,000,000,  fares 
are  low,  and  yet  the  revenue  is  so  ample  that  Councillor 
Boyle  declared  there  could  be  no  doubt  about  the  ability 
of  the  committee  to  hand  over  _;^3o,ooo  out  of  the  year's 
profits  to  the  city  fund.  ;^3o,ooo  would  be  the  interest 
ujjon  ;^i, 000,000  of  company  promoting  plunder  at  3  per 
cent.,  so  whatever  the  Manchester  Corporation  may  have 
paid  originally  for  the  tramways  evidently  the  community 
benefits  by  its  possession  instead  of  losing.  Look  now  at 
Montreal.  That  Canadian  city  has  a  population  of  less 
than  300,000  inhabitants,  and  these  people  enjoy  the 
service  of  a  street  railway  company  whose  capital  in  shares 
amounts  to  _;^i, 200,000,  and  whose  debt  in  bonds  is 
;£  1 96,000,  and  in  advances  from  the  Bank  of  Montreal 
;^2 20,000,  making  an  aggregate  of  ;^i, 6 16,000,  converting 
the  dollar  into  sterling  at  $5  to  the  j£.  On  a  strict  con- 
version that  figures  would  really  be  more,  and  we  should 
like  to  know  how  much  of  this  obviously  e.xcessive 
cai>italisation  represents  spoil,  "  boodle,"  as  the  local  word 
is.  What  are  the  fares  in  Montreal  compare<l  to  those 
in  Manchester?  The  cost  of  the  Montreal  Company's 
lines  on  this  capitalisation — there  are  112  miles  in  opera- 
tion— is  about  ;^i4,5oo  per  mile.  We  should  like  to  know 
what  the  total  cost  of  the  Manchester  mileage  is.  It 
ought  to  be  larger  if  the  difficulty  of  the  work,  the  cost 
of  the  land,  and  the  heavier  nature  of  the  equipment  are 
aUne  taken  into  account,  but  we  shall  be  surprised  if  the 
total  reaches,  all  told,  ;£8,ooo  per  mile.  It  cer- 
tainly cannot  amount  to  _;£i  0.000  per  mile,  and 
we  want  again  to  hear  from  those  enemies  of 
the  public  who  discourse  to  us  about  "  the 
evils  of  municipal  socialism "  and  the  danger  of 
allowing  elected  public  authorities  to  have  control  of 
enterprises  affecting  the  well-being  of  the  entire  body  of 
citizens,  what  they  consider  to  be  the  peculiar  advantages 
to  the  community  arising  from  the  excessive  cost  of  public 
works  in  private  hands. 

Troublous  Tubes. 

It  is  not  without  some  apprehension  that  we  view  the 
refusal  of  the  House  of  Commons  to  re-commit  Morgan's 
defunct  tube  bill.  Unless  we  are  very  careful  "  J.  Pierp." 
will  get  really  cross,  pack  up  his  traps,  including  the  famous 
pictures,  when  paid  for,  and  take  himself  off — back  to  the 
land  of  coal  strikes  and  nigger  burning.  He  is  such  fun, 
we  really  cannot  bear  to  think  of  thus  losing  him,  and  the 
Government  ought  to  be  more  mindful  of  British  interests. 
We  have  countless  second-hand  businesses  to  sell  him  yet 
at,  say,  ten  to  thirty  times  their  value,  and  he  must  be 
encouraged  to  stop  here  until  these  are  disposed  of  and 
paid  for.  Then  we  can  let  him  go  and  take  the  tube  bill 
with  him,  as  nobody  in  his  senses  would  have  dropped 
good  money  into  Morgan's  part  of  the  projected  rabbit 
warren.  Seriously,  however,  an  effort  was  made  in  the 
House  of  Commons  on  Wednesday  last  to  revive  the 
Morgan  bill  rejected  last  week.  The  scheme  found  a 
doughty  champion  in  the  person  of  Mr.  Ashton,  who 
moved  that  the  Piccadilly  City  and  North-East  London  Bill 
be  re-committed.  He  explained  that  he  was  acting  solely 
on  public  grounds,  had  no  personal  knowledge  of  Mr. 
Morgan- — lucky  man — or  any  of  the  promoters,  and  had 
not  a  shilling  invested  in  the  enterprise.  Parliament  had, 
he  contended,  been  tricked  by  the  London  United  Electric 
people.  It  was  the  intention  of  Pariiament  that  the 
through  route  should  be  made,  the  bills  put  before  them 
promised  to  carry  out  the  route,  and  the  House  of  Lords 
passed  those  hills.  The  withdrawal  of  the  bill  of  the 
United  Railways  was  an  act  which  the  House  should  resent, 
and  he  suggesteti  that  the  Morgan  group  should  be  allowed 
to  go  on,  and  themselves  have  the  opportunity  of  carrying 
eut  a  through  scheme.  But  the  arguments  on  the  other 
side  were  much  too  strong.  Sir  John  Dickson  Poynder 
suggested — ^justifiably  or  not  we  neither  know  nor  care — 
that  the  mover  of  the  resolution  had  a  well  prepared  brief 
for  the  Morgan  group.  It  was  not  for  the  House  to  con- 
cern itself  with  the  internal  differences  of  speculators,  and 
as  to  the  promise  of  a  complete  scheme,  he  submitted  that 
it  would  be  prudent  for  Parliament  to  wait  until  the  thing 
■was  before  them.     Mr.  Perks,  chairman  of  the  District 


Railway,  naturally  opposed  the  motion,  and  after  Mr. 
J.  W.  Lowther,  chairman  of  committees,  announced  that  be 
could  take  no  other  course  than  to  advise  the  House  to 
reject  it.  Sir  Lewis  Mclver,  chairman  of  the  committee 
which  had  considered  the  schemes,  in  a  strong  speech 
chanted  the  requiem.  He  evinced  rather  too  much  sym- 
pathy with  the  clique  which  were  "  bested,"  but  went  to 
the  root  of  the  matter  when  he  said  that  the  House  should 
not  allow  the  public  interests  to  be  made  counters  in  the 
game — a  game  in  which  it  was  proposed  to  make  the 
London  roads  merely  pawns  on  a  chequer  board  of  Wall 
Street.  We  know  perfectly  well  that  Morgan  and  his 
associates  do  not  care  a  rap  whether  London  is  provided 
with  means  of  rapid  transit  or  not,  and  are  heartily  glad 
that  this  man,  whose  every  move  seems  dictated  by  sense- 
less greed  and  a  desire  for  notoriety,  has  met  with  a  sting- 
ing rebuff.  And  the  more  we  hear  of  the  matter  the  more 
does  it  become  evident  that  nothing  but  the  insistence  of 
the  American  gang  to  boss  the  whole  show  was  the  cause 
of  the  disagreement.  What  could  be  fairer  than  the 
arrangement  proposed  by  the  London  United  people  as  set 
out  in  Friday's  Financial  Times  ? — 

Raising  Capital  and  Constructuig  Tubes. 

Palmer's  Green  \    Messrs.   Mor^n  to  find  all  the 

to  I       capital     and    retain    the    sole 

Charing    Cross.  '        control. 

Marble  Arch  j    To    London   United  to   fiod   all 

to  >       the  capital  and  retain  the  sole 

Clapham  Junction.  '       control. 

Charing  Cross  (    '^'  ^°'«'°°  ""'"^  "^  "««»«; 

°  J        AlcrKan    to    find    the    capital 

Hammersmith.  1        ''i'^^^    "f.**    ^    >"«    "V-i 

\_       representation. 

Providing   Power   Station,  Electrical  Equipment  akd  Roujnc 
Stock  por  the  entire  Undertaking. 

Messrs.  Morgan  and  London  United  to  have  eqtial  control,  and  to  fiod 
capital  in  proportion  to  the  works  provided  for  each. 

Subsequent  Working  or  the  Entire  Undertaking  (with  the 
Benefit  or  the  Trahwav  Through  Traffic  Brought  ihto 
THE  Pool  by  the  London  United). 

Messrs.  Morgan  and  the  London  United  to  have  equal  control. 

Briefly,  the  case  may  be  put  thus  :  that  the  control  was  to  go  with 
the  capital,  but  that  the  actual  management  of  the  line  was  to  be 
equally  divided.  The  L.ODdon  United  claimed  this  equal  participation 
in  the  management  owing  to  its  large  tramway  interest,  the  con- 
tention being  that  the  ramification  of  tramways  was  to  be  the  feeder 
of  the  "tube  "  and  an  inherent  part  of  the  system.  From  the  London 
United  point  of  view,  which,  however,  is  an  ex  part*  one,  the  real 
comparison  of  interests  would  have  been  as  follows : — 

LONDON  UNITED. 

Miles.  Passengers.  Capital- 
Trams     So        ...        300,000,000        ...        ;^6,ooo,ooo 

Tubes     7        ...  60,000,000        ...        ;f3,sooyOOO 

Totals 87        ...        260,000,000        ...        £<),yx>,ooo 

MESSRS.  MORGAN. 

Miles.  Passengers.  CapitaL 

Tubes     13        ...        100,000,000        ...        £^,^BOJoao 

Messrs.  Speyer  Brothers,  we  hope,  close  the  controverqr 
with  a  letter  to  the  press  explaining  their  position.  They 
wish  to  emphatically  deny  that  they  had  anything  to  do 
with  the  disagreement  between  the  London  United  Tram- 
ways Company  and  Messrs.  Morgan.  The  stock  was 
o£fered  to  them  long  after  the  n^odations  between  the 
{)ajties  were  broken  off,  and  had,  in  fact,  been  previously 
offered  to  other  parties  interested  in  another  competing 
tube  railway.  Thus  ends  the  first  lesson  in  applied  Yankee 
financial  rings  and  legislative  nobbling.  It  is  a  rd^uff  that 
should  long  serve. 

McLe-^n  Brothers  and  Rigg,  Ldoted. 

This  Australian  trading  company  takes  precious  good 
care  to  keep  its  balance-sheet  out  of  our  hands,  but  some 
figures  have  been  handed  to  us  by  a  friend,  and  they  do 
not  fill  us  with  enthusiasm.  The  concern  is  still,  in  our 
opinion,  hopelessly  waterk>gged.  and  the  report  for  tiie 
year  ended  June  30  last  shows  the  deficiency  of  assets  anx 
liabilities  to  be  £z-^^iAS-  This  is  a  reduction  of  aboat 
;^i  3,500  on  the  figure  for  the   previous  year,  but  that 
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signifies  little.  Debentures,  overdrafts,  and  nrtbrtgage 
debts  due  amount  to  j(^4'jg,ig2,  against  ^^483, 887  in  the 
previous  year  but,  with  that  exception,  are  the  largest 
figure  of  the  past  four.  Nevertheless,  a  net  i-rofit  of 
j£^i>5^1  was  brought  out,  but  the  auditors  ask  whether 
interest  on  the  overdraft  has  been  allowed  before  making 
up  this  figure.  The  directors  declare  that  a  considerable 
improvement  was  shown  by  last  year's  business  over  recent 
years,  and  think  that,  considering  the  serious  condition 
of  New  South  Wales  and  Victoria  owing  to  the  severe 
drought — blessed  and  everlasting  source  of  excuse — the 
result  is  satisfactory.  Whether  their  creditors  think  that 
also  may  be  doubted.  The  company,  it  seems,  has  with- 
drawn all  business  connections  with  Adelaide.  Has  it 
lost  any  money  there?  Has  it  sold  its  property  there,  or 
did  it  possess  any?  We  do  not  know.  What  interest  is 
paid  to  the  banks  for  the  deficiency  advances  ? 

Mr.   Gardiner  and  Westralian  Mines. 

Mr.  Gardiner,  the  Colonial  Treasurer  of  Western 
Australia,  in  presenting  his  budget  for  the  year  ending 
June  30  last,  took  the  opportunity  of  unburdening  himself 
of  his  indignation  against  the  press  of  this  country  for 
having  dared  to  cast  reflections  upon  the  mining  industry 
of  the  colony.  The  solemn,  good  soul  appears  to  have 
been  boiling  over  with  wrath  at  what  he  conceives  to  be 
an  injustice  against  the  Government,  for,  with  unrestrained 
vehemence,  he  lashed  out : — ''  How  dare  the  British  press 
say  that  we — we,  gentlemen — are  responsible  for  all  the 
scandals  and  dishonesty  which  have  entailed  such  heavy 
losses  upon  investors?  Did  we  tell  the  lies;  have  we 
circulated  false  reports;  have  we  rigged  shares  on  the 
market;  have  we  over-capitalised  the  companies?  Where, 
in  the  name  of  all  that  is  just  and  true,  does  our 
responsibility  lie  for  this  ?  It  is  a  wicked,  cruel,  unfounded 
slander  upon  a  Government  which  has  ever  striven  to 
guard  the  true  interests  of  investors.  Have  we  put  the 
gold  in  the  earth  ?  Is  it  our  fault  that  water  is  scarce  ? 
On  the  contrary,  have  we  not  borrowed  from,  and  offered 
to,  the  British  capitalist  a  gilt-edged  security,  in  order  to 
carry  out  a  magnificent  scheme  for  supplying  the  mines 
with  water  ?  Is  that  not  impressive  evidence  of  our  care 
and  thought  for  the  industry?  There  is  too  much — ^far 
too  much — 'Water  in  the  capitals  of  the  majority  of  the 
companies,  but  I  solemnly  put  the  question  to  you — did 
we  pump  it  in?  ("No;  no.")  Then,  gentlemen,  what 
are  we  to  think,  what  are  we  to  say  of  a  press  that  will 
accuse  the  innocent,  and  not  the  innocent  only,  but  the 
truest  friends  of  the  industry  and  of  the  investor?  What 
are  we  to  think  of  a  press  that  will  condone  the  acts  of 
the  real  guilty  ones,  and  acquit  them  of  criminal  inten- 
tions? For  who  are  the  guilty?  Who  are  the  villains 
and  the  robbers,  the  scoundrels  and  thieves,  who  have 
stripped  the  poor  and  taken  the  bread  from  the  hungry? 
I  will  tell  you ;  I  will  not  whisper  it,  in  an  undertone  of 
fear  and  shame,  but  will  voice  it  in  tones  of  thunder, 
that  all  the  world  may  hear,  that  it  may,  I  hope,  wring  from 
them  a  spontaneous  denunciation  of  the  real  culprits. 
English  mining  jobbers,  you,  you  are  the  criminals!  To 
you  I  point  the  finger  of  accusation.  From  this  pedestal,, 
before  the  eyes  of  the  whole  world,  I  cry  shame  upon 
you,  for  yours  are  the  methods  of  the  dishonest;  it  is 
you  who  have  committed  the  infamous  deeds  of  which 
we,  a  pure,  enlightened,  honest  government  have  been 
accused.  Speak!  confess  your  crimes!  Answer  me, 
before  an  indignant,  scornful  world,  have  we  published 
balance-sheets  for  market  purposes?  Are  we  responsible 
for  the  gross  incompetence,  culpable  carelessness  or 
dishonesty  of  managers?  It  is  scandalous  — ^yes, 
nothing  less  than  scandalous — that  such  things  should  be 
said  of  us ! "  Perhaps  Mr.  Gardiner  has  calmed  down 
by  now,  and  read  his  own  heated  words  in  cold  print, 
most  hkely  to  his  utter  amazement.  Jobbers  may  be 
responsible  for  many  unworthy  things,  but  to  accuse  them 
as  guilty  of  all  the  scandals  which  have  disgraced  for 
years  past  the  loathsome  place  called  the  West  Australian 
market  is,  to  speak  mildly,  ridiculous.  Nor  is  the  West 
Australian  Government  principally  to  blame,  though  we  do 
not  forget  ihft  "  Forrest  Knight "  or  the  Coolgardie  water 
extravagant  St.     The    greatest  culprits,    though,    are    pro- 


moters of  the  Whitaker  Wright,  William  Mendel,  and 
Horatio  Bottomley  stamp,  and  their  tools  of  directors, 
who,  in  their  turn,  have  selected  as  mine  managers  in- 
competent and  dishonest  men.  We  are  glad  to  hear, 
through  Mr  Gardiner,  that  the  Government  intends  to 
do  its  utmost  to  check  these  evils,  and  "  in  connection 
therewith  propose  to  sue  for  dividend  duty,  as  shown  in 
the  companies'  balance-sheet.  Everything  had  been  done 
to  show  the  British  investor  that  the  State  gave  no  recogni- 
tion to  dishonesty."  But  the  knavery  needs  a  more  drastic 
treatment  than  this.  Investors  themselves  can  do  much 
by  withholding  their  support  from  the  market,  and  by  a 
severer  critical  examination  of  prospectuses,  reports,  and 
the  careers  of  directorial  personages.  The  Government 
may  do  a  great  deal,  too,  but,  after  all,  can  it  make  dis- 
honest, honest ;  the  unscrupulous,  upright  ?  Unprincipled 
promoters  and  directors  will  continue  to  flourish  as  long 
as  our  own  laws  remain  ineffective,  and  public  prosecutors 
neglect  even  the  limited  duties  they  are  paid  to  discharge. 
Yet  once  more  are  the  promoter  sharks  the  true  fathers 
of  the  Government's  dishonest  borrowing  system. 

BiscHOF  White  Lead. 

In  last  week's  issue  we  reviewed  at  some  length  the  case' 
for  the  agitation  against  the  existing  directors  of  this  com- 
pany, and  remarked  that  unless  the  board  at  once  made  a 
complete  answer  to  the  charges  we  must  hold  them  as  true. 
Promptly  comes  the  reply  of  the  directors,  but  we  regret 
to  say  it  is  not  of  a  very  convincing  character.  They  assert 
that  the  result  of  the  poll  proves  shareholders'  confidence 
in  the  present  regime,  but  we  must  again  point  out  that 
the  support  was  obtained  before  the  proprietors  were  in 
possession  of  the  opposition's  version  of  the  facts.  That 
the  board  had  previously  said  the  works  at  Willesden  were 
never  expected  to  earn  a  profit  is  no  justification  for  con- 
cealing the  fact  in  the  prospectus,  and  bearing  in  mind 
their  importance,  that  document  should  have  contained 
the  agreements  with  the  vendor  syndicate  and  the  Commer- 
cial Development  Company.  True,  they  were  open  for 
inspection  at  the  solicitor's  office,  but  it  is  impossible  for 
every  intending  subscriber  to  discover  essential  facts  irv 
this  way.  Then  as  to  the  capital.  So  far  as  the  directors 
can  see  at  present  the  company  has  sufficient  money  to 
erect  the  new  works  and  to  run  them,  but  the  whole  of  the 
amount  offered  not  having  been  taken  up  on  the  issue  of 
the  prospectus,  it  was  early  decided  to  reduce  the  capacity 
of  the  new  works  to  one-half  that  originally  contemplated. 
That  does  not  seem  quite  just  to  those  who  did  subscribe,, 
nor  is  it  very  cheering  to  find  that  the  Commercial 
Development  Company,  who  took  up  7.474  further  shares,, 
has  gone  into  liquidation  without  paying  any  of  the  calls. 
The  directors  have  no  information  as  to  the  prospect  of 
obtaining  the  amount  or  any  part  of  it  On  the  charge  of 
delay  in  the  erection  of  the  factor)-  the  circular  states 
that  at  the  annual  meeting  held  on  June  30,  the 
chairman  announced  that  the  preparations  for  the- 
erection  of  buildings  and  plant  were  being  rapidly 
pushed  forivard.  Within  five  weeks  of  the  date 
the  specifications,  drawings,  quantities,  etc.,  were  in  the 
hands  of  the  contractors,  and  four  weeks  later  the  contract 
was  placed.  But  what  becomes  of  the  statement  made 
by  the  secretary  a  year  ago  that  the  directors  were  in 
treaty  for  a  site  which  promised  to  admirably  suit  the 
company's  requirements,  and  as  the  plans  and  specifica- 
tions )irepared  for  the  first  site  could  be  used  for  the 
second,  they  would  be  able  to  go  ahead  as  soon  as  posses- 
sion was  obtained?  What  of  the  assertion  that  the  con- 
tracts were  so  placed  that  Dr.  Mond  derived  considerable 
profit  from  them,  and  what  have  the  board  to  say  regarding 
the  confidential  circulars  sent  by  that  gentleman  to  certain 
shareholders?  How  do  the  directors  justify  allowing 
Mr.  Moulton,  K.C.,  to  report  on  the  validity  of  the  patents 
when  that  gentleman  was  a  member  of  the  vendor  syndi- 
cate ?  These  charges  still  require  answer,  and  the  resigna- 
tion of  men  like  Mr.  Speyer,  Mr.  Robert  Mond,  and  Mr. 
Pease  is  not  at  all  satisfactory'.  Mr.  Mond  retires  on 
account  of  ill-health,  but  Mr.  Pease  ought  to  have  known, 
that  he  could  not  give  the  required  time  to  the  business 
before  he  allowed  his  name  to  be  used  as  an  attraction, 
on  the  prospectus. 
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BuRMAH  Electric  Tramways  and  Lighting  Co., 
Limited. 

This  company  has  been  formed  for  the  purpose  of 
developing  and  working  a  concession  for  tramways  in 
Mandalay,  obtained  by  the  Bunnah  Electric  Works  Syndi- 
cate, Limited,  and  now  held  by  the  Burmah  Tramways 
Construction  Company,  through  the  last  named  having 
bought  all  the  Syndicate's  shares  for  ;^6,ooo  in  cash  and 
;^  10,000  in  its  own  shares.  The  capital  of  the  present 
undertaking  is  _;£2oo,ooo,  divided  equally  into  6  per  cent 
cumulative  preference  and  ordinary  shares  of  ^5  each, 
all  of  which  have  been  taken  by  the  Construction  Comi- 
pany,  by  whom  19,500  of  the  preference  shares  are  offered 
for  subscription.  In  consideration  for  this  sum  of 
;£20o,ooo,  the  Construction  Company  pays  all  preliminary 
expenses,  and  the  excess  of  the  current  expenses  of  the 
tramways  over  the  receipts  until  all  the  tramways — about 
seven  miles  of  double  line — are  opened  for  public  traffic, 
and  handed  over,  constructs  and  equips  the  tramways, 
provides  the  deposits  required  by  the  Government  of 
Burmah  and  the  Municipality  of  Mandalay,  and  hands  over 
the  tramways  in  working  order  in  every  respect  It  is  im- 
possible to  forecast  the  measure  of  success  which  may 
attend  this  venture,  as  tramways  of  any  description  are  a 
complete  innovation  in  Mandalay,  but  it  seems  to  be  an 
experiment  worth  trying,  and  it  is  put  straightforwardly 
before  the  publia 

Phillips  and  Sons,  Limited. 

This  firm  of  brewers  in  Newport,  Mon.,  converted  the 
business  into  a  private  limited  liability  company  in  1892 
with  a  capital  of  ^100,000,  which  has  since  been  increased 
to  ;^i  50,000.  Since  its  incorporation  the  business  is 
stated  to  have  steadily  increased,  and  numerous  properties 
have  been  acquired,  rebuilt  or  structurally  altered  at  a 
cost  of  over  _;^i  00,000,  exclusive  of  large  additions  to  plant, 
stock  and  equipments.  Part  of  this  outlay  was  met  by 
loans  on  mortgage,  and  for  the  purpose  of  repaying  these, 
and  raising  funds  for  the  general  purposes  of  the  business, 
an  issue  of  ;^ioo,ooo  4^4  f)er  cent  debenture  stock  is 
offered  for  subscription  at  par.  The  property  on  which 
this  issue  is  secured  by  a  first  mortgage  consists  of  a 
brewery,  malthouse,  wine  and  spirit  stores,  and  105  hotels, 
public  and  beer  houses,  and  is  valued  at  ^^268,0 18,  while 
rolling  stock  and  consumable  stock-in-trade  and  book  debts 
are  certified  to  be  worth  £^,5^2,  or  a  total  of  ^^30 1,400, 
exclusive  of  any  allowance  for  goodwill.  Profits  have 
largely  increased  during  the  eleven  years  of  the  company's 
existence,  and  are  certified  by  the  auditors  to  have 
amounted  to  j£-zi,oj6,  ;£24,543,  and  ;^27,i96  respectively 
in  the  three  years  ended  December  31,  1901.  The  deben- 
ture stock  is  redeemable  at  par  on  January  i,  1953,  but 
may  be  redeemed  on  or  after  January  i,  1915,  at  105  per 
cent,  on  six  months'  notice  being  given,  and  seems  a  fairly 
well  secured  investment  of  its  class. 

Evans,  Sons,  Lescher  and  Webb,  Limited. 

Capital  ;^4oo,ooo,  divided  into  50,000  5  per  cent,  cumu- 
lative preference  shares  of  ^5  each,  and  150,000  ordinary 
shares  of  j£i  each,  the  farmer  only  being  offered  for  subscrip- 
tion, and  in  addition  _;£  100,000  4  per  cent  first  mortgage 
debenture  stock  will  be  created,  of  which  half  will  be 
allotted  in  respect  of  private  subscriptions  already  received, 
and  the  balance  will  be  reserved  for  future  issue  to  replace 
nK>rtgages  of  that  amount  now  existing  upon  some  of  the 
properties,  but  bearing  interest  at  a  lower  rate.  The  com- 
pany is  an  amalgamation  of  the  businesses  of  Evans.  Sons 
and  Company,  of  Liverpool,  and  Evans,  Lescher  and  Wrf)b, 
of  London,  wholesale  and  export  druggists,  manufacturers 
of  pharmaceutical  and  chemical  preparations,  distillers  of 
essential  oils,  etc.,  founded  upwards  of  se\'enty  years  ago, 
and  possesang  assets  valued,  after  deducting  trade  lia- 
bilities, at  ;£362,338,  exclusive  of  goodwill  and  cash  to  be 
provided  out  of  this  issue.  For  the  Liverpool  business 
the  purchase  price  has  been  fixed  at  ^295,528.  payable  as 
to  ;^n2,50o  in  ordinary  shares,  and  as  to  ^£183,028  in 
cash,  and  for  the  London  business  j^ii4,472,  of  which 
;^37,50o  is  in  shares,  and  JC^6,g^2  in  cash,  the  amounts 


included  for  goodwill  bang  ^£72,495  and  jQiS.i^y 
respectively,  so  that  very  full  value  is  asked  for  the  under- 
takings, and  the  proportion  of  cash  is  heavy.  Profits  for 
the  five  years  ended  December  31,  after  making  aUowanca 
for  bad  debts,  depreciation  on  plant  and  fixtures,  and  adrer- 
tising  expenditure  have  ranged  between  ;£3o,89i  and 
;^47,558,  the  average  lieing  ^39,024,  and  as  debenture 
interest  and  preference  dividend  between  them  require  ooljr 
jQi6,^oo,  these  figures  show  an  ample  margin. 

Petersfield  and  Selsey  Gas  Company. 

With  a  pertinacity  worthy  of  better  things,  the  directors 
of  this  little  undertaking  are  now  making  their  third  appeal 
for  funds  within  twelve  months.  On  the  incorporation  of 
the  company  in  Novemberr  last  the  offer  of  the  whole  of 
the  capital,  consisting  of  3,200  ordinary  and  2,800  5  per 
cent  preference  shares  of  j£$  each,  met  with  a  very  modi- 
fied success,  only  1,489  and  1,779  respectively  being  taken 
up,  and  as  a  second  attempt  made  in  June  last  was  equally 
unfortunate,  the  present  issue  consists  of  1,102  ordinary 
and  346  preferetM;e  shares,  being  the  balances  still  un- 
placed. The  prospectus  shows  a  lack  of  originality  00 
the  part  of  those  responsible  as,  except  that  it  contains  ru> 
sjjecial  reference  to  the  Selsey  works,  it  is  almost  word  for 
word  identical  with  its  predecessor,  even  to  the  same  myth 
in  the  same  heavy  black  type  that  gas  shares  rarJcing  for 
5  to  7  per  cent  dividends  in  gas  undertakings  incorpwrated 
by  Act  of  Pariiament,  offer  an  unusually  sound  investment 
No  doubt  they  do  when  there  are  enough  shares  to  giva 
reasonable  hopes  of  a  free  market,  but  the  present  ^et 
lacks  that  very  necessary  qualification. 


Annals  of   Empire. 

SOUTH  AJRICA. 
Johannesburg  is  delighted  to  think  that  Mr.  Chamber- 
lain is  going  to  visit  it,  and  dreams  of  all  sorts  of  good 
things  as  the  consequence  of  his  presence.  Cheap  food, 
doubtless,  and  free  native  labour,  big  harvests  on  the 
wasted  veldt,  and  gold  by  the  million.  Surely  the  Kafl^ 
Circus  will  get  up  a  wild  dance  now,  and  toss  quotations 
for  Rand  shares  over  the  moon.  Lord  Milner,  too>  has 
been  discoursing  at  a  banquet,  no  less,  food  being  "  cheap  " 
to  the  Administrative  Council.  It  was  given  in  Johannes- 
burg by  the  Town  Council  and  the  Chambers  of  Mines 
and  Trade  and  Commerce  to  Sir  Arthur  Lawley  last 
Saturday,  and  amongst  the  things  his  lordship  gave  utter- 
ance to  was  the  nice  sentiment  that  Johannesburgers  could 
afford  to  place  e\'ery  confidence  in  the  good  sense  and 
generosity  of  the  British  public.  He  begged  listeners 
to  remember  that  the  potentialities  of  the  country  would 
be  very  greatly  enhanced  by  imperial  credit  Blessed  is 
credit,  even  when  it  costs  4  per  cent.  By  credit  the 
country  is  to  be  developed,  according  to  this  man  of 
unwisdom,  and  prosperity  made  to  spring  from  the  barren 
ground.  There  is  no  intention,  he  says,  to  place  a  burden 
upon  the  colony  which  would  prevent  or  delay  progress, 
and  he,  at  least,  was  prepared  to  possess  his  soul  in 
patience.  Happy  man.  Has  the  grass  grown  over  the 
graves  of  his  concentration  camps  yet?  Elsewhere  in 
South  Africa  the  stream  of  life  flows  beneath  the  surface. 
and  we  do  not  clearly  know  whither  it  is  going.  But  in 
Johannesburg,  in  spite  of  the  banquets  and  every  other 
form  of  stimulant,  people  do  not  seem  to  be  quite  happy, 
if  we  may  judge  from  the  tone  of  the  Times  correspondent, 
who  telegraphed  on  October  23  a  long  wail  of  miser\-. 
Scarcity  of  native  labour  was  the  only  hindrance,  he  said, 
in  spite  of  a  recommendation  of  mine  managers  to  raise 
the  average  wages  to  50s.  a  month.  Even  that  the  scribe 
fears,  may  not  be  effective,  because  other  influences  con- 
tribute to  prolong  the  chomage.  From  the  Portuguese 
territory  as  many  niggers  come  as  ever  came,  but  from 
other  quarters  there  is  a  great  falling  off.  and  from  the 
Northern  Transvaal  it  is  reported  that  the  nati\-es  are 
unwilling  to  work,  and  will  remain  so  until  their  supply 
or  ready  money  is  exhausted.  While  they  ha\-e  that 
money  thev  do  not  care  a  straw  about  Lord  Mjlner's  jQi 
a  head  poll  tax,  and  so  on.  Then  the  cost  of  living  is 
inordinate,  and  exercises  a  paralj-sing  effect  while  railway 


5i8 


<(Ibe  Jnvestors'  IReview. 


November  i,  1902. 


rates  are  not  yet  reduced.  Oh  !  ye  obstinate  Cape  Dutch. 
The  only  panacea  this  man  thinks  is  to  be  found  in  their 
reduction,  but  in  the  absence  of  a  Transvaal  loan  it  is 
difficult,  in  his  opinion,  to  see  how  the  Transvaal  Govern- 
ment, however  willing,  can  reduce  these  rates  to  the 
extent  required.  We  must  lend  the  money  to  do  it  with  it 
seems.  Money,  he  urges,  must  be  forthcoming  from  some- 
where during  the  next  six  months,  and  it  is  better  that  it 
should  be  raised  in  the  colony  than  borrowed  from  the 
Imperial  Treasury.  A  wild  wail  of  misery  from  beginning 
to  end,  and  the  misery  is  only  beginning. 

A  telegram  from  the  Manchester  Guardian's  Cape  Town 
correspondent  was  published  in  its  Thursday's  issue,  and 
explained  the  mysterious  looking  action  of  the  committee 
recently  appointed  by  the  House  of  Assembly  to  enquire 
into  the  charges  against  the  leaders  of  the  Bond.  The 
committee  has,  it  seems;  by  the  action  of  the  Rhodesite 
members,  who  were  four  to  three  of  the  opposition,  refused 
to  carry  out  this  investigation.  It  "  examined  the  editor  of 
the  Argus  and  the  Rev.  Mr.  Moffatt,  both  of  whom  failed 
to  produce  evidence  supporting  the  charges,  some  of  which 
are  day  after  day  repeated  in  the  House  with  the  most 
unblushing  effrontery  by  Srnartt  and  pals,  and  absolutely 
without  a  particle  of  supporting  evidence.  The  corres- 
pondent adds  that  the  members  of  the  Bond  are  indignant 
at  the  tactics  adopted,  which  have  had  the  effect  of 
frustrating  their  efforts  to  screen  full  investigation.  Of 
course,  that  is  just  what  the  De  Beers  deputies  aimed  at, 
and  this  is  how  peace  and  concord  are  being  re-established 
in  South  Africa. 

We  hope  the  Boer  Generals  will  make  up  their  minds 
to  go  home  soon,  for  nothing  they  can  do  on  this  side 
will  be  right.  More  good  may  be  done  by  such  appeals 
as  that  of  General  Louis  Botha  in  this  month's  Contem- 
porary Revie^v  than  by  all  the  speeches  all  the  Generals 
could  deliver.  It  is  a  noble  appeal,  and  pathetic  enough 
'to  make  a  Nonconformist  divine,  let  alone  a  most  Christian 
■bishop  doubt  some  things.  How  like  their  Christ's  work 
this  must  seem.     It  is  General  Botha's  description  :— 

The  woeful  desolation  which  the  war  has  brought  in  its  train  is 
intense  and  widespread — I  only  wish  I  could  make  the  people  of 
this  country  realise  how  intense  and  widespread.  For  to  hear  of 
such  things  is  not  the  same  as  to  see  them  embodied  in  suffering 
>vomen,  wasting  children,  and  strong  men  powerless  in  the  midst 
of  ruins  and  ashes  to  help  either.  The  feelings  which  such  sights 
engender  in  members  of  the  ill-starred  race  do  not  cling  merely  to 
the  garments  we  put  on  and  off.  They  reach  the  heart  and  pierce 
it.  And  if  the  bulk  of  Englishmen  only  realised  the  pitiable  state 
of  our  men,  women,  and  children,  we  should  have  no  need  to  put 
our  appeal  in  words. 

INDIA. 
"  Good  r^ins  in  Southern  India  and  the  Deccanj  light 
rains  elsewhere,"  is  the  report  of  the  Viceroy,  as  tele- 
graphed on  October  30.  Autumn  crops  are  still  being 
harvested,  and  preparations  for  spring  crops  proceeding," 
he  adda  So  prospects  are  favourable  generally  except 
in  a  few  districts  of  the  Central  Provinces,"  and  distress  is 
rapidly  diminishing,  so  that  the  total  number  in  receipt  of 
relief  is  now  only  97,000.     Are  the  others  full  fed? 


TRADE    AND  PRODUCE. 

Wheat. — Supplies  of  wheat  were  generally  smaller  in  the  pro- 
vincial markets  last  week,  but  though  demand  was  well  maintained, 
prices  did  not  rise  to  any  extent.  Quality  is  still  very  irregular, 
■but  sellers  will  not  accept  anything  below  recent  quotations.  The 
cargo  market  is  without  material  alteration,  demand  is  rather  in- 
active, and  to  do  business  fair  prices  must  be  paid.  Imports  into 
the  United  Kingdom  this  week  amounted  to  333,645  qrs.,  against 
524,112  qrs.  last  week,  and  252,443  qrs.  in  the  corresponding  week 
last  season.  Dornbusch  estimates  the  quantitv  on  passage  to  be 
'2,115,000  qrs.,  against  2,085,000  qrs.  last  weekl  The  future  mar- 
ket has  been  dull,  with  a  prevailing  downward  tendency,  except 
ior  an  occasional  hardening  on  receipt  of  favourable  American  ad- 
vices. Not  only  are  the  stocks  held  in  this  country  light,  but  mer- 
chants' holdings  in  Argentina,  France,  Belgium,  Germany,  and 
Russia  are  very  much  less  than  they  were  a  year  ago.  Farmers' 
stocks  in  most  cases  are  as  high  or  higher  than  they  were  twelve 
months  ago,  but  supplies,  as  far  as  they  can  be  seen,  do  not  ap- 
pear excessive.  On  the  Continent  the  wheat  trade  is  fairly  steady, 
with  only  moderate  supplies  from  farmers,  who  are  mostly  too  busy 
on  the  land  to  attend  the  markets.  In  America  the  markets  have 
rilled  fairly  steady,  though  prices  have  moved  rather  in  favour  of 
buyers  during  the  week. 

Maize. — During  this  week  prices  have  moved  backwards  for 
several  reasons.  Reports  of  increasing  offerings  from  the  South- 
west, good  weather  advices  and  realising  pressure  from  local  traders 


all  contributed  to  the  decline,  and  the  sessions  closed  with  a  con- 
siderable fall  both  for  near  and  distant  positions.  Bradstreet  esti- 
mates the  supply  in  sight  east  of  the  Rockies  at  4,184,000  bushels, 
against  3,371,000  last  week,  and  19,627,000  bushels  a  year  ago. 

Cotton. — Till  the  end  of  the  week  there  was  very  little  activity 
in  the  spot  market,  and  the  revival  which  then  set  was  quickly 
checked  so  far  as  American  varieties  were  concerned  by  the  rise 
of  two  points,  which  holders  demanded  on  Thursday.  At  the 
close,  however,  American  (middling)  stood  at  4.64,  a  reduction  of 
four  points  on  the  week.  Other  kinds  met  with  more  inquiry,  and 
Egyptians  and  Brazilians  completely  recovered  from  the  decline 
of  the  beginning  of  the  week.  Futures  were  quiet  without  much 
incident  or  change,  and  this  was  characteristic  of  all  classes  of 
futures,  Egyptians  and  Brazilians  as  much  as  Americans.  The 
movement  to  extend  the  area  of  cotton  growing  in  the  British 
Empire  has  extended  to  Demerara,  and  it  is  pointed  out  by  the 
local  organ  of  opinion  that  at  one  time  very  superior  qualities  of 
cotton  were  grown  in  the  colony,  and  that  its  development  now 
would  do  much  to  relieve  the  prevalent  commercial  tension. 

Manchester  still  grumbles  about  unprofitable  prices.  Local 
and  oversea  demand  is  quiescent  for  the  time  being,  and  there 
seems  no  prospect  of  production  being  extended  at  the  present 
unprofitable  level  of  values. 

Wool.— The  wool  market  is  fairly  active  in  demi-lustres  and 
skin  wools,  for  which  for  superior  lots  fractional  advances  are  more 
frequently  paid.  The  tension  as  to  merinos,  however,  still  con- 
tinues, and  it  would  be  very  difficult  to  state  their  actual  value. 
Spinners  maintain  their  waiting  policy,  and  the  prospects  are  that 
values  will  go  up  further  before  long.  In  fine  crossbreds  there  is  a 
steady  business  at  fully  late  rates,  which,  however,  appear  for  the 
present  to  have  reached  the  high-water  mark,  and  mediums  are 
steady  at  recent  advances.  Coarse  descriptions  are  iri  a  good 
demand,  but  the  supply  is  ample,  and  the  late  recovery  in  values 
is  no  more  than  maintained.  In  yarns  all  spinners  are  kept  fully 
engaged,  and,  in  fact,  very  busy  by  the  current  demand.  Prices 
all  round  are  very  firm,  and  the  lowest  prices  of  crossbred  worsted 
yarns  have  now  entirely  disappeared.  In  French  cashmere  yarns 
there  is  still  a  very  general  disposition  on  the  part  of  spinners  to 
keep  out  of  heavy  engagements  for  the  future,  and  more  especially 
as  it  is  now  much  easier  to  obtain  decent  orders  to  spin  and  de- 
liver at  very  nearly  current  market  rates.  In  fancy  hosiery  a  full 
average  trade  is  going  on  in  nearly  all  departments  such  as  cardi- 
gan jackets,  gloves,  tam-o'-shanters,  wool  vests,  and  all  goods  for 
juvenile  wear.  In  the  export  yarn  branch  merchants  and  spinners 
are  still  contending  as  to  prices.  The  former  report  their  cus- 
tomers abroad  as  unwilling  to  come  up  to  this  market,  while  spin- 
ners who  are  well  engaged  on  old  contracts  say  they  can  afford  to 
wait. 

Linen. — Trade  so  far  as  the  heavier  goods  are  concerned  is  still 
anything  but  satisfactory,  but  those  who  produce  the  finer  fabrics 
are  all  very  busy,  and  the  prospect  of  cheaper  raw  material  makes 
the  outlook  more  encouragmg.  Sales  of  flax  are  still  confined  to 
sample  lots  both  of  'water-retted  .and  of  Slanitz  sorts,  principally  for 
December-January  shipment,  and  the  prices  paid  are  similar  to 
those  quoted  a  week  ago,  although  the  tendency  for  Riga  sorts  has 
been  in  favour  of  buyers.  Reports  from  Russia  say  that  the  ret- 
ting has  been  going  on  under  favourable  conditions,  but  it  is  yet  too 
soon  to  give  any  true  indications  as  to  quality.  A  good  many 
orders  for  flax  and  tow  yarns  have  been  given  out  during  the  week, 
and  although  spinners  are  working  up  dear  flax  and  unwilling  to 
reduce  their  rates,  still  the  sales  reported  have  been  in  most  in- 
stances at  lower  rates.  In  some  instances  manufacturers  complain 
of  the  few  orders  coming  to  hand,  and  more  looms  are  being 
stopped,  but  elsewhere  the  position  is  altogether  different,  as  orders 
to  a  fair  extent  continue  to  come  in  both  from  export  and  on  home 
trade  account,  and  some  makers  h.ave  now  work  in  hand  for 
months  to  come.  The  inquiry  in  the  various  branches  has  been 
rather  disappointing  this  week,  but,  unless  for  ordinary  40-in.  Hes- 
sians, quotations  have  been  about  maintained.  Yarns  have  been 
a  slow  s.ale,  but  prices  could  hardly  be  quoted  lower.  Floorcloth 
and  linoleum  Hessians  are  moving  off  with  more  freedom,  and  the 
turn  firmer,  and  orders  for  the  heavier  f.abrics  are  not  very  plen- 
tiful, but  rates  are  maintained,  especially  for  wide  bagging  and  tar- 
paulin. 

Copper. — The  market  has  been  quiet,  orders  few,  and  trading 
without  much  novelty  or  departure  from  the  normal  dullness.  Cash 
was  offered  freely,  but  operators  for  distant  positions  were  strong 
supporters,  and  three  months  closed  at  ;^52  5s.,  a  decline  of  8s.  gd., 
while  cash  and  near  dates  relapsed  12s.  6d.,  to  £'^2.  The  week's 
shipments  from  New  York  and  Baltimore,  the  two  principal  ports 
of  American  export,  were  2,100  tons. 

Tin. — This  market  has  experienced  the  usual  fluctuations,  but  on 
the  whole,  the  tendency  has  been  upwards,  considerable  activity 
having  developed  at  the  beginning  of  the  week.  Shipments  from 
the  Straits  are  expected  to  decrease  during  the  month,  and  this 
feeling  was  strong  enough  to  counteract  the  effects  of  the  irregu- 
larity in  New  York,  which  at  one  time  threatened  to  send  prices 
down.  Cash  and  near  dates  closed  at  ;^I20  los.,  and  forward 
positions  at  £i\<),  in  each  case  a  rise  of  15s. 

Iron. — A  fair  business  has  been  done  in  pig,  practic- 
ally all  on  American  demand,  which  is  not  expected  to 
slacken  materially  for  a  week  or  {wo.  The  hematite  pig 
market  has  been  quieter,  and  makers  have  only  a  mode- 
rate number  of  orders  coming  in,  though  they  have  so 
many  on  hand  that  they  have  no  need  of  new  ones  for  some  time. 
The  public  stores  show  an  increase  for  the  week.  The  shipments 
from  West  Cumberland  and  Barrow  districts  amounted  during  last 
week  to  17,451  tons  of  hematite  pig  iron  and  steel,  as  against 
21,626  tons  during  corresponding  week  of  last  year.       The  number 
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of  furnaces  in  blast  in  these  district*  is  36  (of  which  two  are  on 
Spiegel),  against  38  at  the  same  date  last  year.  The  shipments  from 
Middlesborough  last  week  amounted  to  21,217  tons  of  Cleveland 
and  hematite  pig  iron,  against  16,585  tuns  during  the  correspond- 
ing week  of  last  year.  A  steady  inquiry  is  experienced  for  train 
rails,  but  plate  mills  are  only  able  to  work  on  half  time.  Finished 
iron  prices  are  well  maintained,  steel  is  quoted  firmer,  and  the 
engineering  and  other  branches  in  the  Midlands  are  in  a  healthy 
condition. 

The  American  industry  does  not  recover  very  tiuickly 
from  the  evil  effects  of  the  coal  strike.  It  is  hampered  by  the 
insufficiency  of  the  coke  supply,  owing  to  the  poor  railroad  facili- 
ties and  the  distribution  of  finisheil  products  is  also  delayed  by  the 
same  causes.  Some  statistics  compiled  by  one  of  the  leading  jour- 
pals  of  the  United  States  enable  a  contrast  to  be  made  between 
the  relative  production  of  their  country  and  ours.  Across  the 
Atlantic  the  output  this  year  has  been  interfered  with  by  labour 
troubles,  but  it  is  ascertainable  over  a  considerable  part  of  the 
year.  Taking  a  fair  estimate,  the  weekly  production  of  the  United 
States  is  340,000  tons,  against  our  160,000  tons.  This  is  regarded 
as  a  sure  sign  that  the  American  demand  for  British  nig  is  not 
likely  to  last,  and  that  when  the  furnaces  across  the  Atlantic  get 
into  the  full  swing  of  production  they  will  be  able  to 
meet  all  the  requirements  of  their  own  country.  The 
Iron  Age,  in  this  week's  issue,  says  that  despite  the  ex- 
tremely favourable  surface  conditions  which  the  iron  and  steel 
industry  presents,  many  in  the  trade  express  the  opinion  that  the 
crest  of  the  wave  has  been  passed.  But  the  scarcity  of  raw 
materials  and  fuel  dispels  the  danger  of  a  sudden  collapse.  It  has 
been  learned  that  the  Steel  Trust's  negotiations  for  300,000  tons  of 
Bessemer  pig  for  April  delivery  have  been  discontinued.  In  the 
meantime,  Bessemer  pig  iron  is  scarce,  and  importations  are  still 
possible. 

Coal. — Exceptional  activity  continues  to  prevail  in  all  sections 
of  the  coal  trade,  .and  prices  are  maintained  at  their  previous  high 
levels.  A  reduction  to  consumers  was  discussed  in  London  on 
Monday,  but  it  was  decided,  in  view  of  the  large  orders  on  most 
of  the  owners'  books,  to  defer  alteration  till  later.  The  oncoming 
of  winter  has  caused  a  revival  of  demand  for  household  from 
London  and  provincial  centres,  and  trade  in  this  branch  is  brisk 
and  increasing.  Though  the  season  for  steam  coal  is  far  ad- 
vance!, there  is  scarcely  a  jjerceptible  diminution  in  the  require- 
ments of  the  market,  and  orders  from  the  British  Admiralty  for 
about  100,000  tons  have  stimulated  trade  at  Cardiff.  Forward 
buving  of  all  classes  of  steam  has  increased,  and  there  are  many 
prospects  of  a  rush  for  coal  in  the  near  future.  Prices  of  the 
larger  contracts  have  been  concealed,  but  thev  are  generally  thought 
to  run  between  15s.  6d.  and  i6s.  net.  Exports  have  been  numerous 
from  South  Wales  both  to  France  and  America.  One  result  of  the 
late  American  coal  strike  has  been  the  buying  back  from  European  pur- 
chasers by  dealers  in  the  States  of  the  coal  sent  over  from  Pennsyl- 
vania last  ye.ar.  A  Berlin  firm  imported  several  cargoes  of  anthra- 
cite from  America  last  autumn,  and  just  before  the  dispute  was 
settled  resold  the  whole  of  the  stock  remaining  to  a  New  York 
dealer  at  the  retail  price  at  which  it  was  being  disposed  of  to  cus- 
tomers in  Germany,  and  the  coal  is  already  on  its  way  back  to  its 
native  land.  Another  effect  of  the  strike  has  been  to  advance 
rates  in  Russia,  as  reports  from  Warsaw  state  that  within  the  last 
few  weeks  quotations  in  the  Dcmbrowa  district  have  been  substan- 
tially raised.  This  rise  has  probably  also  been  helped  by  the  re- 
port that  the  supply  of  co.al  is  not  sufficient  to  meet  the  demands 
from  Moscow,   Odessa,  and  other  industrial  centres. 

Tea. — A  week  of  heavy  auctions  has  been  succeeded  by  a  week 
of  light  offerings,  but  several  of  the  largest  buyers  had  satisfied 
their  requirements,  and  stayed  out  of  the  market,  and  consequently 
prices  fell  all  round.  The  market  showed  great  irregularity,  the 
medium  .and  better  grades  declining  more  than  the  weaker  kinds, 
the  advance  on  which  had  not  been  so  rapid.  44,439  packages 
were  brought  forward,  .against  54,493  last  week,  but  an  unusually 
large  proportion  were  withdrawn,  and  the  average  price  realised 
was  6.87d.,  against  S.igd.  in  the  corresponding  week  last  year. 
Ceylon  auctions  showed  the  same  irregularity  and  fluctuations,  the 
average  price  for  the  week,  however,  being  slightly  higher,  at 
7.i2d.,  against  8.i8d.  in  igor.  Javas  offered  were  few,  and  were 
disposed  of  at   a  slight   reduction   in  value. 

Sugar. — The  factory  figures  published  this  week  nearly  agree 
with  Gieseker's  estimates,  and  induced  some  speculative  demand 
at  the  beginning  of  the  week,  but  realisations  soon  took  place  on  a 
large  scale,  and  prices  closed  at  a  lower  level  than  last  Thursday. 
American  markets  keep  firm,  though  still  considerably  below  Euro- 
pean parity.  Altogether,  as  Mr.  Czarnikow  reports,  production 
will  be  about  400,000  tons  less  than  consumption,  for  which  short- 
age we  must  draw  again  upon  old  stocks  in  the  following  season, 
but  any  further  increase  in  consumption  must  be  provided  for  not 
by  the  same  proiluction  in  beet  and  cane,  but  by  a  larger  one. 
Advices  from  cane-producing  countries  show  little  change ;  from 
Louisiana  it  is  reported  that  the  weather  having  become  cool,  is 
doing  good  to  the  canes,  but  grinding  is  not  expected  to  commence 
before  this  month  is  a  little  advanced.  Receipts  for  week,  36,000 
tons;  meltings,  45,000;  stocks,   165,000. 

Freights. — The  outward  market  has  relapsed  into  exceptional 
quietness.  Few  orders  are  available,  and  with  plenty  of  tonnage 
to  choose  from,  charterers  are  using  their  discretion  in  fixing  con- 
tracts,  and  rates  have  fallen  to  a  quite  unremunerative  level.  Coal 
shipments  to  the  United  States,  which  strengthened  the  position 
for  a  week  or  two,  have  almost  ceased,  and  in  no  direction  is  there 
any  sign  of  activity.  A  few  handy  vessels  have  been  taken  by  the 
River  Plate,  and  there  is  a  little  inquiry  for  the  Pacific  ports,  but 
elsewhere  gloom  prevails.  From  the  States  little  is  reported,  the 
cotton  shipments  having  proved  unsatisfactory,  and  the  maize  out- 


goings being  deferred  till  January  or  February,  owiog  to  the  U 
harvest.  Supplies  of  grain  from  the  Danube  basin  bure  be 
prevented  from  reaching  the  ports  by  the  militan-  in«n«<BWe» 
progress,  and  lack  of  employment  from  the  Black  S«a  Marmo 
and  Alexandria  is  forcing  boats  to  tender  for  the  Mediterrane 
market,  and  though  the  volume  of  business  is  fairly  satitfacto 
rates  are  very  easy.  Bilbao  is  quiet,  Odessa  nominal,  and  I 
recent  India  demand  has  been  fully  met. 


PUBLIC    INCOME    AND     EXPENDITURl 

The    following    are    the    receipts     into    and    isnues    out    of    t 
Exchequer  between  April  I,  1902,  and  October  25,  1902  : — 

Revxnuc  and  Other  Riccipts. 


Estimate  for 
tlie  year 
1903-1903. 


Recafpcs  Total 


Total 
into  the  Ea- 
chequer  trom 

April  I,  190a,  t< 
Oct.  15,  190a. 


toAi 


Balances,  April  1  : 
Bank  of*  ETngland  , 
Hank  ot  Ireland ,.., 


RxnHOX. 


Customs 

Excise 

Estate,  ftc.  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telef^ranh  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    


'Revenue  . 


3S,>o»,eeo 
39,700,000 
l3.aoo,ooo 
8,200,000 

a, 500,000 
38,600,000 
14,800,000 

3,630,000 
475.000 

880,000 
1,000.000 


>53i'85<ooo 


Total,  including  t>a1ance 

OTHXR  RrcEiPTa.  ™ 

Repayment  of  Advances  for  Bullion,  Jtc.    .. 

Under  Telegraph  Acts,  18^3  to  1899   

Under  Uganda  Railway  Acts.  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Re^stry(New  Buildings)  Act. 1900 

Under  Pacific  Cable  Act,  looi  

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  01  Consols  under  Loan  Act,  1901 

By  Issue  of  Consols  under  Loan  Act.  190a  

Temporary  Advances,  Deficiency    

Temporary  Advances.  Ways  and  Means  (in- 
cluding j£4,5oo,ooo  Treasury  Bills  in  1903.)  ... 


Totals  . 


'^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c.  Duties  


Total 


Total  Revenue,  inclading 
Payments  to  Local  Taxation 
Accounts  


>5s,<85,ooo 


si«,oeo 

5,e8o,ooo 
4,110,000 


9,604,000 


161, 789,* 


»,o8o,3«j 

4»«J64 


«.5«*«» 


18,931.000 
'7.797,000 
7,904,000 
4,465,000 
590,000 
9,403.00c 
7,4)0.000 
3,335.000 
340.000 

J79.0O1 
'.OTOfSJo 


»o.«4Jf«r« 


».3io,ei9 

630,000 

160.000 

3,718,000 

1,500,000 

5.000 

«8o,44$ 


19,835,000 
6.700,000 

7.500.000 


t«».5'7.9»a 
70,643.473 


111,041 
s,  370,799 


im*tb*Ei 
chaqaar  fin 
^prili,  1904 
OcLat,  i«a 


I 

$.>»o,l! 
«76.7< 


iMfiJf 


t4.jrs,ee 

•7.467  ,e< 
».»U.ot 
4,'75/x 

S»».« 
•.4t*,ot 
7.'50,0( 
».'40,«« 

>3S,0< 

500.0! 
l,3ia.il 


««.S4I,»« 


(9.838.1! 

•37,9' 
611,91 

i,S>e,ei 

950.00 

1 00.0c 

W«.8< 

3.339.33 

48,900,0c 

4,000.0c 

9.oao,oc 


13a.313.71 


64.s41.3tf 


9».4i 

S,I9».4< 

3,483,41 


5,O4*.<07 


75,^9S.oro 


4.7«>iJi 


«9.«^M 


Expenditure  and  Other  Issues. 


Estimates  for 
the  Year  190*- 
19031;  in  eluding 

Supple- 
mentary Esti- 

matas). 


Total  lasai 

out  of  the  £ 

chequer  ti 


Total  Issaes 
out  of  the  Ex- 
chequer to 
meet  payments'meet  payma 

from  I  from 

April  1,  1903.  to^Apr<l  i.  rgoi, 
Oct.  «s.  1903.       Oct  at,  190 


ExpiHorrvaa. 
Permanent  Charge  of  Debt  ... 
Interest,  ftc,  on  War  Debt  ... 
Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


•3.000.000 
4,400,000 

1,645,000 

1.155,000 

146,459,000 


16.084.  >8t 
3,86s.57» 

1.066,849 

654,113 
9».4S9.7*3 


176,659.0 


OTKXR    ISSOIS. 

For  Advances  for  Bullion,  &c ~.«... 

Under  Telegraph  Acts,  1893  to  1899  

Under  i:ganda  Railway  Acts,  1896  and  t9oo 

Under  Naval  Works  AcU,  1895  to  1901 

Under  Military  Works  Acta,  189J  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

IQOO    ".. 

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid „..»..... 

Ways  and  Means  Advances  repaid  

Balances  in  Excheqnar  >- 

Bank  of  England  _......__.._>..... 

Bank  of  Ireland _.............»...«.—_. 

ToUla " 


•  13."30.«» 


•3r«14,*3 

•.094,74 

l.074.*4 

65>.*| 
»$.9««« 


ii3.sgM« 


1.648,000 

«a»o.ooo 

5.000 

73J.5»J 
S.300,000 
1.500.000 


lS4.ar7.sa8 


5.0V.TT4 
J«**40 


5.««SkTS4 


isMST^aa 


5}iJo 

560,00 

1,310,00 

950,00 


100,00 

«3o,7v> 
l.«on.<»> 
5,000.00 


M*M> 


M>3M 


ttMtM» 


Treaanr;.  October  a8.  tqoe. 
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November  i,  1902. 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE  COMPANY,    ^''^^^it'' 

TOTAL    FUNDS     EXCEED     £4.974,890. 

Last  Valuation  of  Scotlfsh  Uclon  and    ^at!onal  Policies  by  Hm  Table 

witb  3  per  Cent.  Interest. 

FIRE    INSURANCE.— A\moat        descriptions  of  Property  insured 

on  the  most  favourable  terms. 

EDINBURGH:     35,   St.   Andrew  Square. 

LONDON  :     3,   King  William   Street,   E.G. 


NOTICE. 


THE     PENNSYLVANIA     RAILROAD     COMPANY. 

3I  PER  CENT.  Ten  Year  Convertible  Gold  Bonds,  issued 

March   12,   1902. 

The  Pennsylvania  Railroad  Company  give  notice  that  the  final 
instalment  on  the  above  Bonds  is  payable  between  October  20  and 
November  i,  1902,  inclusive. 

Interest  will  be  charged  if  the  instalment  is  not  paid  by  November  i. 

Holders  of  Warrants  upon  which  the  first  instalment  has  been 
paid,  may  pay  the  final  instalment  in  Sterling  at  the  rate  of  Forty-nine 
and  one-half  pence  per  dollar  to  the  Financial  Agents  of  the  Company, 
The  London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  London, 
E.C„  and  upon  surrender  of  the  fully-paid  Warrants,  they  may  receive 
through  the  said  Bank  the  definitive  Bonds,  and  Cheques  for  interest 
due  upon  the  first  instalment. 

Forms  for  depositing  Warrants  and  all  information  can  be  obtained 
of  The  London  Joint  Stock  Bank,  Limited,  Financial  Agents  of  the 
Company,  5,  Princes  Street,  London,  E.C, 

October  15,  1902. 


^be  Jnvestots'  IReview. 


The  Week's   Money  Market 


Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 
Norfolk  House,  Friday  Evening. 

All  week  the  Bank  has  been  accused  of  borrowing  of  the 
market  in  order  to  harden  rates,  but  we  were  never  able 
to  run  the  story  down  to  a  concrete  fact  calculated  to  estab- 
lish its  truth.  Nor  does  there  seem  to  be  much  need  for 
the  Bank  to  take  this  action.  Plainly  it  has  been  drawing 
in  money  from  the  market  at  a  great  rate  through  the 
expiry  of  discounted  bills  held  by  it.  The  Bank  return 
issued  on  Thursday  showed  a  decrease  of  ^£591, 000  in  the 
other  securities,  in  spite  of  the  fact  that  on  the  Wednesday 
the  market  had  borrowed  afresh  to  a  considerable  amount. 
Other  factors  than  the  action  of  the  Bank  or  the  falling 
due  of  bills  tended  to  make  short  credits  dearer,  the  Stock 
Exchange  settlement  notably  having  this  effect,  and  the 
usual  end  of  the  month  bank  requirements  for  their  balance- 
sheet  exhibits  did  the  rest.  Possibly  enough  money  will 
become  easier  next  week,  partly  because  the  market  con- 
tinued its  borrowing  on  Thursday  so  that  the  amount  of 
the  other  securities  must  now  be  considerably  greater  than 
it  was  before  the  return  was  made  up.  We  are  not,  how- 
ever, going  to  have  money  cheap  in  any  established  sense 
this  year.  Call  rates  and  even  week  to  week  rates  may 
fluctuate,  but  the  tendency  must  be  upward  unless  large 
supplies  of  gold  come  in  from  abroad.  Of  these  we  see 
little  prospect,  notwithstanding  the  nearness  of  the  New 
York  exchange  on  London  and  Paris  to  gold  exporting 
point  for  that  market.  Failing  heavy  amounts  of  gold, 
the  Scotch  term  demands  for  the  metal,  and  continued 
exports  to  pay  for  produce  purchased  in  various  parts  of 
the  world,  must  have  the  effect  of  keeping  the  Bank 
reserve  down,  and  the  market  is  just  in  that  position  which 
makes  it  liable  to  nasty  pinches  at  unexpected  moments. 
Call  money  rose  from  2j^  per  cent,  in  the  beginning  of 
the  week  to  3,  3  J'2,  and  4  per  cent,  on  Thursday,  and  seven 
day  loans  from  being  2j4  to  2%,  rose  to  3  per  cent.  The 
India  Council  got  first  3^^  and  then  3^  per  cent.,  instead 
of  3  per  cent,  for  its  renewals  and  fresh  advances  into  next 
month  or  into  December,  and  the  natural  consequence  was 
a  hardening  in  discount  rates.  Money  continued  in  strong 
demand  to-day,  and  all  the  large  amount  Jue  at  the  Bank 


had  to  be  renewed  with  a  little  additional  borrowed. 
Rates,  however,  will  probably  become  easier  novV,  and 
might  remain  so  for  a  few  days. 

Little  attention  has  been  paid  by  the  bulk  of  dealers  in 
credit  to  the  ominous  lowness  of  the  Paris  cheque.  It 
has  been  for  days  at  25.12,  within  a  penny  of  the  point  that 
would  permit  gold  to  be  taken  from  the  Bank  of  England 
for  Paris.  A  sort  of  feeling  prevails  that  there  is  no  danger 
of  any  such  export  to  an  alarming  extent,  but  it  is  im- 
possible to  be  sure.  The  French  might  want  some  millions 
of  the  banking  credits  they  have  been  so  long  employing 
here  for  domestic  purposes,  and  if  they  should  they  will 
have  to  take  them  away  partly  in  gold.  The  low  exchange, 
in  others  words,  represents  one  effect  of  our  prodigious 
war  expenditure  during  the  last  three  years.  Thanks  to 
higher  rates  for  money  here  than  in  Paris,  French  banking 
capital  has  come  over  to  London,  and  to  the  extent  of  many 
millions  contributed  to  sustain  our  Government's  credit 
operations  and  keep  our  market  comfortable.  Sooner  or 
later  this  capital  will  be  wanted  at  home  and  withdrawn. 
We  ought  not,  therefore,  to  regard  lightly  the  warning  of 
the  low  cheque  exchange.  It  points  to  a  liability  that  must 
be  met.  To  some  extent,  however,  the  high  New  York 
exchange  neutralised  in  the  public  mind  the  feeling  ex- 
cited by  the  low  Paris  rate,  and  yet  discount  became  more 
difficult  as  the  week  passed,  and  from  being  willing  to  take 
remitted  bills  of  any  date  at  3  J^  per  cent,  or  less,  brokers 
screwed  the  three  months'  rate  up  to  3  J^  and  354  per  cent., 
some  of  them  even  asking  from  New  York  remitters  3?:; 
per  cent,  a  rate  they  intimate  that  their  American  cus- 
tomers accepted.  In  expectation,  however,  of  cheaper 
money,  to-day's  discount  rates  were  weaker,  and  some 
houses  declared  that  remitted  paper  of  all  dates  could  be 
melted  at  3^^  per  cent.  Most  of  the  big  discount  houses 
still  quoted  3  9-16  ^  per  cent,  for  such  pajier.  irrespec- 
tive of  usance,  although  admitting  that  the  market  had 
become  weaker.  Bills  were  only  in  moderate  supply. 
Banks  talk  of  4j4  per  cent,  for  money  on  Consols  to 
December,  and  this  afternoon  4^  per  cent,  was  bid  in 
the  market. 

This  week's  Bank  return,  apart  from  the  decrease  in 
the  other  securities  already  noted,  showed  no  changes 
of  importance.  Public  deposits  were  down  only  ;^9,ooo, 
and  it  is  a  puzzle  to  understand  what  tempted  the  Treasury 
to  borrow  ;£5oo,ooo  on  Ways  and  Means  a  week  ago,  in 
addition  to  the  _;^2,5oo,ooo  provided  for  it  by  the  latest 
issue  of  three  months'  accommodation  bills.  None  of  the 
money  seems  to  have  been  paid  out  up  to  Wednesday 
evening,  when  the  Bank  return  was  made  up,  but  there 
must  be  some  large  and  perhaps  emergency  payments 
looming,  else  the  extra  money  would  not  have  been  bor- 
rowed. Public  deposits,  thanks  to  this  ^3.000,000 
borrowed,  amount  to  _;;^io,564,ooo,  and  if  the  Government 
lets  out  the  _;^3,ooo,ooo,  other  deposits  would  at  once 
benefit,  and  the  market  become  flush  of  credits,  up  per- 
haps to  the  middle  of  November,  when  the  Bank  of 
England  should  again  obtain  control  through  the  bills  it 
holds  becoming  due.  As  it  is  the  other  deposits  were 
down  ;^375,ooo,  and  the  reserve  was  up  ;^2 19,000, 
_;^34,ooo  in  gold  and  _;£i 85,000  in  notes  having  come  from 
circulation.  In  fact,  allowing  for  45.000  sovereigns  ex- 
ported, the  reflux  of  coin  was  altogether  about  _;/^79,ooo. 

Calls  on  new  issues  continue  very  moderate,  and  during 
the  whole  of  November  amount  to  little  more  than 
_;^4,ooo,ooo.  To-morrow  about  _;£45o,ooo  has  to  be 
found,  but  no  individual  sum  is  of  importance.  On  Wed- 
nesday ;£375,ooo  is  due  on  East  Indian  Railway  3  per 
cent,  debenture  stock,  and  on  Thursday  ^^i, 259, 280  on  the 
Bulgarian  Government  5  per  cent,  loan,  _;£25o,ooo  on 
Victorian  Government  3  per  cent,  stock,  and  _;^i  85,000 
on  Bristol  3  per  cents. 

SILVER. 

The  market  for  bars  has  remained  in  a  very  quiet  and 
uninteresting  state  as  far  as  actual  dealings  were  con- 
cerned, but  the  week  is  notable  for  the  fact  that,  after 
hovering  on  the  brink  for  some  time,  quotations  have  at 
last  dropped  below  the  lowest  figures  hitherto  recorded. 
For  the  first  two  days  supplies  were  small,  and  there  was 
suflicient  inquiry  to  keep  prices  steady  at  23  5-i6d.  per  oz. 


November  i,  1902. 
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for  cash  and  delivery  two  months  forward.  This  was 
followed  by  an  advance  of  i-i6d.  to  2i}id.  per  oz.  on  a 
slight  increase  in  the  demand  due  to  local  requirements, 
but  there  was  not  much  real  strength  in  the  market,  and, 
as  the  selling  pressure  steadily  increa.sed,  prices  gave  way, 
and  finish  to-night  at  24j^d.  per  oz.  Mexican  dollars  have 
again  been  wanted,  and  a  large  business  was  done  in  them 
at  22^d.  per  oz.,  but  the  price  weakened  again  in 
sympathy  with  bar  silver,  and  closes  at  22  i3-i6d.  per  oz. 
There  is  still  a  very  keen  demand  for  bills  on  India,  and 
applications  for  the  Rs.40.00.000  of  India  Council  drafts 
offered  6n  Wednesday  reached  a  total  of  Rs.21. 84. 15.000, 
but  no  tenders  went  sent  in  for  telegraphic  transfers. 
Applicants  at  i.s.  3  3i-32d.  per  rupee  received  about  i  per 
cent.,  and  above  that  in  full.  Next  week  the  amount  to  be 
offered  has  been  increased  to  Rs.50.00.000. 


BANK   OF   ENGLAND. 

'an   account  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Oct.  29,  1902. 

issuf:  department. 


'  Notes  Issued 


£ 

49.957,330 


;£49,957,330 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest     

Public  Deposits  (includin)? 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     ... 

Other  Deposits        

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


'4,553,000 
3,181,603 


Dated  Oct.  30,  1903. 


10,563,746 

.38,845,758 

'45,45' 

;i67, 289,559 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,'59,90O 
31,782,330 


£49.957,330 


£ 

16,416,133 
27,786,733 
30,778,410 
3,308,384 


^£67,389,559 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
-with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


BANKING   DEPARTMENT 

Last  Year. 
Oct.  30. 

Oct.  33, 
1903. 

Oct.    39, 

190a. 

Increase. 

Decrease. 

£ 

3,149,681 

'0,33',404 

4',8o7,873 

;          '93,424 

18,016,765 
s8,i36,-?q9 
33,882,218 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

■3,176,888 

'o,573,'83 

39,231,113 

'37,063 

16,416,132 

28,377,39° 
22,867,735 

£ 

39,363,960 

34,056,685 

45I  p.c. 

4      „ 

£ 

3,181,603 
'0,563,746 
38,845,758 

'45,453 

16,416,133 
37,786,733 
33,086,694 

£ 

39,178,930 

34,090,614 

46  p.c. 

4     „ 

£ 

4,715 

1,389 
Decrease. 

590,657 

£ 

9.437 
375,355 

Increase. 
318,969 

603,761 

603,761 

■1 

Increase. 

Decrease. 

»9,547,305 
35,654,533 
45l  P.c. 

4      „ 

£ 

33,9«9 
ip.c. 

£ 
185,040 

Foreign  Bullion  movement  for  week,  jf  45,000  oat. 

PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  October  25.) 


RZVENUX. 


Expenditure. 


Customs        585,000 

Excise 815,000 

Estsle,  &c..  Duties 183,000 

Stamps           113,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax  27,000 

Post  Office     140,000 

Teleffraphs — 

Crown  Lands          50,000 

Suez  Canal  &  Sundry  Shares       — 

Miscellaneous         86,143 

Naval  WorlvH,  etc — 

Wdvs  and  Means    3,000,000 

Deficiency      — 


£ 

20,432 


;£4,999.I43 


Permanent  Charee  of  Debt 
Interest,  etc,  on  War  Debt 
Other   Consolidated    Fund 

Charges       — 

'Payments    to     Local  Taxa- 
tion            — 

Supply  Servicea       1,050,000 

Military  Works         — 

Telegraph  Acts       80,000 

Pacific  Cable — 

Deficiency    Advances    Re- 
paid           — 

Ways  and  Means  Advance* 

repaid  — 

Increase     in     Exchequer 
balances     9,848,711 


•  Exclusive  of  /434,396  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  ;C5,o48,6o7. 


The  following  bullion  movement*  oo  forei^  account  have  takca 
place  at  the  Bank  of  England  during  the  pa*t  week. 


AaaiVAL*. 


NU 


Net  efflax    ... 
Total 


50,000 
£s>>,ooo 


WmuHuwau. 


ToMday.  Sontb  Aoiarica 
Wednesday 

Friday  „ 

Total  -. 


if>J-» 


LONDON 

BANKERS' 

CLEARINQ. 

Month. 

1903. 

1901, 

Increaae. 

Dacraa**. 

January 
February 

800,439,000 

809,030,000 

_ 

t,aa>,aoe 

833,695,000 

769,700,000 

53.995,000 

— 

March 

815,930,000 

733,665,000 

83,365,000 

— 

April 
Miy 

948,496,000 

953,443,000 

4,94«.«» 

755,6B3,ooo 

744,856,000 

10,896,000 

.  une 

834,972,000 

73',3'0,ooo 

93,661,000 

— 

.uly 

Week  ending 
Aug.  6 

963,810,009 

1,010,184,000 

— 

47.r4.a» 

'75,766,000 

163,015,000 

19,751,000 

— 

„     13 

'63,535,000 

'53.308,000 

10,197,000 

— 

„      30 

'90,569,000 

I79,>96,ooo 

".373.000 

— . 

„■•      "' 

'57,049,000 

■33,755,000 

13,994,000 

— 

Sept.    3 

210,404,000 

302,933,000 
142,768,000 

7,471.000 

— 

„     10 

149,199,000 

6,431,000 

— 

„      '7 

'9' ,796,000 

167,231,000 

94.565,000 

— 

„      M 

'46,803,000 

143,240,000 

3,563.000 
8,874,000 

— 

Oct.      I 

336,278,000 

317,404,000 

,.       8 

190,779,000 

166,407.000 

•  14.379,000 

.,      '5 

213,356,000 

'98,076,000 

i4,'8o,ooa 

— 

,,        33 

170,378,000 

153,710,000 

16,568,000 

— 

,.      =9 

161,191,000 

'93,S73,ooo 

— 

39,381,000 

Total  to  date 

8,369,909,000 

7,959,593,000 

310,316,000 

TREASURY  BILLS  OUTSTANOINO. 


Amount. 

Ooration. 

When  rep*]rabl«. 

Rate  per  cam. 

£ 

1900. 

9,500,000 

6  month* 

No».  15 

1.3   i 

3,413,000 

6  months 

Dec.  35 

1903. 
Jan.     4 

1  i>    0 

1,500,000 

13  month* 

310 

2,500,000 

3  months 

an.    99 

354 

2,000,000 

13  month* 

,  an.   30 

3   0    1 

1,000,000 

6  month* 

eb.  I5 

9  16   0 

3,000,000 

13  months 

Mar.     I 

9  16    4 

2,000,000 

6  months 

Mar.  36 

3    6    1 

3,720,000 

13  months 

Mar.  19 

1  17     1 

9,000,000 

13  months 

April  5 

9  16    9 

1,000,000 

13  months 

Aug.  30 

1  17  II 

3,000,000 

13  month* 

Sep.  17 

3    0  11 

1,000,000 

13  months 

Oct.     4 

3    4     T 

35,633,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


OpM  Markat. 

Bank 
Rate; 

Altered. 

Last   1 
Week.  1 

1  att.aT. 

Paris        

May  15,  1900 

:i 

3 

Beriin       

February  11, 1903 

3 

Hamburg           

February  11,  1909 

3 

3 

Frankfort 

February  11, 1909 

9t 

3 

Amsterdam        

,  une  14,  1901 
.  une  14,  1901 

4 

Brussels  

4 

a 

Vienna     

Rome       

? 

February  3,  190a 
August  97,  1895 
February,  1909 

i 

3 

4 

St.  Petersburg 

4i 

4 

Madrid     

August  91, 1901 

4 

Lisbon      

l\ 

January  11,  1899 

5 

Stockholm          

January,  1903 

4 

Copenhagen      

Calcutta 

Februavy  3,  190* 
October  15, 1901 

4 

Bombay 

3 

July  17, 1909 

._ 

— 

.New  York  call  money 

6 

"" 

-~ 

FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Placa. 


ParU 

Brussels  ... 
Amsterdam 

Berlin    

Do 

Hamburg... 
Frankfort... 

Vienna |  sight 

St.  Petersburg  [smths 

New  York   j6od\*s 

Lisbon  sight 

Madrid sight 


Latest. 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 


Place. 


abort 
sight 
3mths 


Antwerp  

Italy  

Constantinople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro  9odys 

Valparaiso  ^dys 

Cslculta    1  T.  T. 

Bombay    I  T.  T. 

T.T. 

T.T. 

4a>ihs 

4iBths 


Hong  Rong.. 

Shanghai 

Singapore    .. 
Yokohama  .. 


Last 


S5-«9J 
•5-I9 

109-37 
197-60 
"Ad. 
i6Ad. 


•519* 
S5-II 
109.39 
l97-«o 

l9Ad. 

I/* 

«/3f 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4a.). 


Specie         

Legal  tender* 
Loans  and  discomita 

Circulation 

Net  deposits 


Oct.  95, 1901 


Oct.  18,  190*.  Oct.  It,  190*. 


— z — 

33,llo«,ooo 
13,884,000 

174,196,000 
8,095,800 

I7«.53«.' 


3o,a9«,oao 
«J.4S5.«oo 
«»J.o9o,ooo 


rf«,99a<a*D 
«.iss,<*a 

, .  ^.^_, .  .     . _■--_-__,  ____    '9°>e«tt,— 

Legal  r«s«ir»u  is  95  per  cent,  of  net.  deposiis  ;  but  this  leierTs  (spaoc  and 
legal  tenders)  exceeds  this  sum  by  ^£3,555,500,  against  an  excess  last  week  af 

jfl,12l,IOO, 


I7». 


r*,os6,a 


'3.454.»oo 

174.930.000 

7,914,600 

174.4*8.1 


Ocl.st,i9Bi. 
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BANK  OP  FRANCE  (25  francs  to  the  £). 


Oct.  30,1902. 

Oct.  23, 190a 

Oct.  16,  1902. 

Oct.  31,  I9»i. 

jC 

jC 

£ 

£ 

Gold  in  hand         

101,408,640 

101,864,400 

101,865,760 

95,029,36. 

Silver  in  hand       

44.351.640 

44,376,560 

44,238,720 

43,858,720 

Bills  discounted 

96,063,040 

21,594,960 

21,626,680 

29,841,12a 

Advances     

17,593.200 

18,161,840 

i8,o55,i2« 

"9.772.5M 

Note  circulation 

171,139.960 

167,895,680 

169,369,080 

168,614,840 

Public  deposits     

8,844,130 

8,860,080 

7,131,560 

4,829,000 

Private  deposits 

17,390,960 

15.653.040 

14,883,640 

11,051,480 

Proportion  between  bullion  and  circulation  85A  per  cent.,  against  87^  per  cent- 
a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tbe  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Oct.  23, 1902. 


Oct.  15, 1902. 


£ 
45,071,100 
40,152,050 
3,104,500 

63,488,800 

'5.39',35° 


£ 

43,535.100 
42,179,000 
3.723,350 
66,040,100 
24,615,900 


Oct. 


7,1901. 


Oct.  23,  1901. 


£ 

41,841,700 
47,604,900 

5.399.950 
70,803,950 

a5.383.9OO 


£ 

45.587.350 

43.9"  .400 

3.24^.350 

61,603,650 

37.599,000 


NATIONAL   BANK  OP   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  , 
Note  circulation  . 
Deposits 


Oct.  33, 1903. 


4.663,360 
30,613,440 
34,582,040 

3,003,200 


Oct.  16, 1903. 


£ 

4,708,960 
'20,137,400 
34,764,130 

2,460,720 


Oct.  9,  1903. 


£ 

4.714.040 
19,930,160 
24,630,680 

2,511,480 


Oct.  96,  X90f . 


£ 

4. 570,240 
19,688,280 
»3. 619.760 

3.10S.400 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  th«  £). 


Oct.  33,  1902, 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


/ 

45,810,041 
12,223,791 
9.478.750 
'.850,541 
64.190,833 
11,029,875 


Oct.  is»  1902. 


£ 
45.709. 125 
12,236,125 
3,479,635 
1,866,916 
64.474.875 
10,773.041 


Oct.  10,1903. 


Oct.  23, 1901. 


£ 
45.559.375 
12,229,541 
2.479.583 

i.9»6,333 
65.037.041 
11.703.541 


£ 
45.640.458 
10,823,170 
2.497,87s 
2.505,250 
62,768,045 
14,104,420 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Oct.  26, 1902. 

Oct.  It,  1902. 

Oct.  11,  1902. 

Oct.  26, 1901. 

£ 

£ 

£ 

£ 

Gold 

'4,309.400 

14,302,000 

14.295.840 

14,006,040 

Silver          

19,560,480 

19,448,800 

19.350,360 

16,962,400 

Bills  discounted 

36,851,080 

36,776,640 

36,839,880 

44,642,880 

Advances  and  loans 

4,657,480 

4,619,120 

4,791.760 

10,428,760 

Notes  in  circulation 

65.648,440 

65.737,760 

65,867,840 

65,389.360 

Treasury      advances. 

coupon  account 

35.640 

29,640 

59.480 

18.920 

Treasury  balances 

1,702,600 

1,543,880 

1,082,360 

4,883,680 

BANK  OP  ITALY  (25  lire  to  tbe  £). 

Oct.  10, 

Sept.  30, 

Sept.  20, 

Oct.  10, 

190a. 

1902. 

1902. 

1901. 

£ 

£ 

£ 

£ 

Reserve          

18,334,080 

18,252,320 

18,132,760 

17,902,880 

State  notes  and  small  change    ... 

634,320 

666,560 

761,080 

670,520 

Discount  and  loans 

12,180,480 

12,298,600 

11,025,480 

10,749,360 

Public  stock  and  State  loans     ... 

9,102,400 

9,373,680 

8,056,200 

10,300,400 

Credits 

5.S04.440 

s.419.520 

5,065,760 

4,653.920 

Note  circulation       

35.330.880 

35,089,560 

33.593.200 

34,849,920 

Current  account      

3,599.480 

3,622,400 

3,346,200 

3,602,120 

Deposits         

3,304,560 

3,081,320 

3.785,760 

4,165,160 

BANK  OP  RUSSIA  (10  roubles  to  tbe  £). 


Oct,  8/21, 

Oct.  1/14, 

Sep.23/Oct.  6 

Oct.  8/21, 

1902. 

1902. 

1902. 

1901. 

Gold 

Silver  and  subsidiary  coin 
Advances  and  bills  dis- 

66,214,210 

6,687,216 

£ 
66,066,552 

6,692,992 

£ 
65,904.996 

6.777.923 

£ 

65,188,542 

5,840,710 

counted    

Securities    belonging  to 

the  Bank 

Notes  in  circulation    

Deposits     and      current 

40,879,379 

4,979,111 
58,081,513 

41,252,578 

4.949.862 
58,674.941 

40,024,420 

6,568,020 
59.349.503 

46.578,277 

4,014,438 
58,090,285 

account    

Treasury  account 

46,354.337 
11,341,153 

45,943.012 
12,887,177 

46.749,213 
13,818,197 

40,267,241 
19,020,138 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Oct.  14. 

Oct.     21. 

Oct.  28. 

Oct.  30. 

Amsterdam   &   Rotterdam 

short 

12-3J 

12-2| 

12'4I 

I2'2| 

12-2i 

Do,                    do. 

3  months 

12-5 

12-5 

12' 5 

Antwerp  and  Brussels     ... 

3  months 

25*35 

25'35 

2S-36i 

25 -36  J 

Hamburg       

3  months 

20"63 

20'65 

20-65 

20-65 

Berlin  &  German  B.  Places 

3  months 

2o'64 

20-65 

20-65 

20-65 

Paris     ...        

cheques 

25'i6i 
25'33^ 

25-15 

25'13 

25'i3f 

Do.   ..;      

3  months 

25'35 

25 '36 

25-36! 

Marseilles     

3  months 

25  "35 

25' 35 

25'37 

25 '36-^ 
25'47S 

Switzerland 

3  months 

25'46i 

2S-47J 

25-48 

Austria           

3  months 

24'26 

24-25 

24-25 

24-25 

St.  Petersburg         

3  months 

24« 

24  !4 

248 

24^ 

Moscow          

3  months 

24J 

24J 

241 

24* 

Italian  Bank  Places 

3  months 

25 '531 

25 -sH 

25'5ii 

25-5ii 

New  York      

60  days 

43  fi 

48JJ 

48H 

48  i 

Madrid  &  Spanish  B.  P.  ... 

3  months 

l?# 

36 

3SA 

415 

41$ 

35 

Lisbon 

3  months 

4ii 

41 

Oporto            

3  months 

4ir^6- 

4-] 

41 

Copenhagen  

3  months 

18*40 

18-40 

18-40 

18-40 

Christiana      

3  months 

13-40 

1841 

18-41 

18-40 

Stockholm      

3  months 

18.4c 

18-41 

18-41 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  months  „  

Six  months  „ 

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  ' 

„  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

or  call  loan  


Per  cent. 

3s  -3j 

li-n 

4 

4  -"I 

4  —*i 

Per  cent, 

4 


i 


-4 

— 3? 


Stock  Market  Notes  and  Comments 

Towards  the  end  of  the  week  we  were  told  by  mar' 
men  that  things  were  more  cheerful  in  the  Stock  Exchan 
but  why,  they  could  not  say.  Business  has  not  improv 
nor  are  there  any  circumstances  surrounding  the  mark 
tending  to  draw  the  public  in  either  to  invest  or  to  spe 
late.  Market  people  say  that  Home  Railway  ordin; 
stocks  ought  now  to  be  bought,  looking  at  the  fine  tra 
returns  many  of  the  companies  are  publishing  week  af 
week,  and  occasionally  there  is  some  little  upward  movemi 
started,  but  it  gets  no  outside  support  worth  speaking  abc 
and  soon  dies  away  again.  We  do  not  think  these  sto< 
are  worth  buying  for  investment,  and  it  depends  upor 
continuance  of  the  foreign  demand  for  our  coal  and  ii 
more  than  on  any  other  factor  whether  the  railways  > 
be  able  or  not  to  continue  to  exhibit  expanding  recei 
in  volume  sufficient  to  support  or  gamble  for  the  rise,  si 
as  insiders  are  now  trying  to  get  under  way. 

Elsewhere  all  is  dreary  enough.  Consols  continue 
sink  in  price,  in  spite  of  the  sinking  fund  purchases,  £ 
must  do  so,  because  where  one  investor  comes  fonvard 
buy  ^i,ooo  of  the  stock  and  put  it  away,  there  are  sco 
of  holders  on  credit  with  tens  of  thousands  they 
anxious  to  sell.  The  nearer  we  come  to  the  end  of 
year,  therefore,  the  weaker  the  Consol  market  set 
likely  to  become,  because  money  is  growing  dearer, 
credit  which  passes  for  money.  Possibly  relief  may  co 
to  us  from  New  York  in  the  shape  of  gold  shipments, 
exchange  there  having  risen  to  a  point  that  would  per 
exports  of  the  metal,  at  least  to  Paris,  but,  anyhow, 
shall  require  to  send  gold  away  in  other  directions,  i 
have  so  many  war  bills  yet  to  pay,  that  the  date  when 
can  resume  imports  of  the  metal  to  strengthen  our  reser 
cannot  be  guessed  at.  Probably  the  war  in  South  Afri 
when  all  is  ended  and  paid  for,  will  be  found  to  have  c 
at  least  ^^400,000,000,  including  the  enormous  waste 
property  in  South  Africa.  Add  to  that  the  useful  li 
destroyed,  the  lives  of  people  capable  of  producing  wea! 
and  it  may  be  said  that  the  empire  will  have  lost  by  t 
enterprise  from  first  to  last  property  and  human  beL 
of  a  money  value  of  _;^5oo, 000,000.  A  gap  of  this  k 
must  tend  to  weaken  every  security  we  possess,  and  i' 
impossible  to  touch  business  at  any  point  without  find 
traces  of  suffering.  All  industries  labour  more  or  ] 
under  the  stress  of  diminishing  orders  and  profits,  and 
are  not  yet  at  the  turning  of  the  lane.  That  is  why 
persist  in  telling  people  that  a  good  time  cannot  come, 
matter  how  the  conjurers  of  finance  may  bedeck  their  wa 
for  our  consumption.  The  surface  only  is  smooth, 
labour  still  and  churn  amid  the  preliminaries  of  a  i 
reaching  crisis. 

People's  eyes  continue  to  be  turned  towards  New  Yc 
searching  for  indications  there  of  the  inevitable  liquidati 
but  New  York  does  not  gratify  the  pessimists,   so  far 
least  as  appearances  go.     Thanks  to  the  help  given  by 
Federal  Government  in  the  paper-money  making  line, 
banks  are  able  to  show  a  bold  front  to  the  world,  and 
play  with  huge  masses  of  shadowy  credit,  as  if  it  rej 
sented  real  wealth.     The  test  of  their  strength  may  co 
should  gold  have  to  be  exported  in  large  amounts  to  m 
the  obligations  of  the  financiers  on  this  side  during 
last  two  months  of  the  year.     We  have  always  said  1: 
the  liability  to  send  gold  abroad  was  much  more  cert 
in  Wall   Street  affairs  this  autumn  than  the  capacity 
import  it.     At  great  sacrifice,  by  dint  of  throwing  o^ 
board  British  Consols  and   other   marketable   securiti 
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And  by  drawing  freely  uix>n  whatever  agency  in  Euroi)e 
would  accept  their  paper,  American  i>ankers  have  been 
jible  to  capture  several  parcels  of  wandering  gold,  amount- 
ing altogether,  jx^rhaps,  to  about  ^^3, 000,000.  It  is  but 
a  drop  in  the  ocean  of  their  necessities,  and  one  day  or 
another  the  liquidation  of  false  values  they  live  upon  must 
come.  It  may  be  precipitated  by  the  threatened  exports  of 
gold,  and  it  also  might  ari.se  through  some  breakdown  at 
home  or  in  Europe  among  the  paper  potentates  of  finance, 
the  backwash  of  which  would  shake  the  rotten  credit  fabric 
•the  world  over. 

As  for'  the  Kaffir  Circus,  it  refuses  to  be  charmed  even 
by  the  imperial  progresses  of  the  Colonial  Secretary,  and 
no  wonder.  Everything  is  in  confusion  in  our  conquered 
■territories,  and  the  yield  of  Witwatersrand  mines  does  not 
increase  at  a  pace  to  tempt  the  speculator  to  buy  shares 
held  at  grossly  exaggerated  prices.  if  the  market 
"  bosses  "  want  business  to  come  back  to  the  Kaffir  Circus, 
they  must  allow  prices  to  sink  to  a  tempting  level.  After 
all,  the  amount  of  the  dividends,  paid  out  of  honest  labour, 
L  in  the  long  run  form  the  only  test  by  which  the  multitude 
■  can  be  induced  even  to  gamble.  For  a  time  skilful  finan- 
cial intrigue,  the  multiplication  of  subsidiary  companies 
and  the  division  of  more  or  less  imaginary  profits,  may 
dazzle  the  eyes  of  the  greedy  market  watcher,  but  in  the 
long  run  even  he  wants  to  see  substance  behind  the  stuff 
he  plays  with.  It  is  no  longer  of  any  use  to  say  to  the 
■crowd,  "  if  the  market  only  revives,  we  have  sf>  many 
shares  of  this,  that,  and  the  other  dependent  company  to 
dispxjse  of  at  such  and  such  magical  prices,  which  will 
yield  to  the  promoting  concern  so  much  profit  divisible 
amongst  the  shareholders."  The  charm  of  that  kind  of 
finance  has  gone  as  the  market  jerking  Gold  Fields'  Com- 
pany is  about  to  find  out.  Its  parade  of  profits  and  its 
25  per  cent,  dividend  are  distilled  from  the  market  punter, 
the  share  buying  dupe,  not  the  outcome  of  gold  won.  We 
laugh  at  the  snare  spread  in  the  sight  of  the  bird.  A 
steadily  increasing  output  of  gold  will  alone  be  sufficient 
to  charm  the  market  back  into  activity.  Even  then  the 
temptation  of  much  lower  prices  must  be  offered.  It  is 
for  the  mighty  men  of  talents  and  gold,  especially  talents, 
who  believe  they  hold  the  world  in  their  grip,  to  see  to  this. 
Probably,  however,  most  of  them  dare  not  let  prices  down, 
for  after  all  their  wealth  is  largely  a  matter  of  unreal 
valuations  of  assets.  Some  of  them  doubtless  have  a  large 
amount  of  realised  capital  invested  in  high-class  securi- 
ties, but  others  are  unquestionably  hard  up  and  deeply  in 
debt  to  their  bankers.        Without  banking  credit   to  the 

B amount  of  many  millions,  the  market  must  have  long  since 
collapsed  by  its  own  weight,  and  were  prices  to  come  down, 
bfvth  the  banks  that  lend  and  the  financiers  who  borrow 
might  find  themselves  in  evil  case.  It  is,  therefore,  neces- 
sary to  prop  up.  and  thus  the  market  manceuvrer  or  niler 
is  between  the  devil  and  the  deep  sea.     He  dare  not  let 

Efcprices  down  far  lest  he  tumble  himself  and  bring  some 
Wcredit  institutions  down  with  him.  Therein  lies  the 
philosophy  of  the  Kaffir  Circus.  It  is  an  affair  of  bankers' 
-credits  skilfully  applied.  Now  that  the  French  have  taken 
■to  throwing  their  Kaffir  shares  overboard  in  masses,  the 
■position  of  our  banks  whose  involvements  are  important 
in  this  branch  of  Stock  Exchange  finance  may  come  up 
for  anxious  discussion.  Not  only  are  the  French  pouring 
out  their  Kaffir  shares,  but  they  are  selling  copper  shares 
as  well,  and  it  might  be  that  there  are  internal  troubles  to 
be  niet  on  the  Paris  Bourse  necessitating  such  a  course. 
No  light  has  been  thrown  on  that  problem  as  yet,  but  it 
is  obvious  that  the  French  investor  has  a  great  deal  to 
■carry,  and  is  inclined  to  exchange  disappointing  paper 
values  he  has  been  beguiled  with  so  long  for  gold.  Con- 
tangos are  rising,  too,  on  the  Bourse. 


The   Week's   Stock    Markets. 

Since  the  famous  "  peace  "  boom  failed  them,  members 
of  the  Stock  Exchange  have  l)een  drearily  watching  for 
something  to  happen  to  galvanise  markets  into  acti\nty, 
and  anxiously  awaited  a  move  on  the  part  of  the  Govern- 
ment regarding  the  settlement  of  the  Transvaal  taxation 
question.     This  out  of  the  way,  it  was  argued,  the  public 


would  once  more  begin  to  play  in  the  Kaffir  Circus,  and 
the  resultant  boom  ought  to  quickly  spread  to  other  sec- 
tions. With  such  thoughts  as  these  have  brokers  and 
jobbers  alike  buoyed  themselves  up  through  many  weary 
months,  and  now  the  long  deferred  hofjes  are  crushed 
because  Mr.  Chamberlain  insists  upon  going  to  South 
Africa  to  "  view  things  on  the  spot."  This  action  said  the 
"  House "  hangs  matters  up  for  another  six  months,  and 
everyone  was  accordingly  doleful.  The  opening,  after  tb6 
"  show "  holiday  on  Saturday,  was  particularly  wTetched, 
and  it  was  just  as  well  perhaps  that  members  had  the  fort- 
nightly account  adjustment  to  occupy  their  attentir)n.  It 
passed  off  without  difficulty,  causing  a  slightly  happier 
mood  to  prevail,  with  quite  a  "  boomlet "  in  Home  Kail- 
ways  towards  the  end  of  the  week,  but  business  was  terribly 
poor,  and  nobody  seemed  to  regret  that  to-morrow,  being 
November  i,  the  E.xchange  will  again  be  closed.  It  was 
said  that  the  speculative  account  had  been  much  reduced, 
but  bankers  were  able  to  obtain  4-4  J^  per  cent  for  their 
loans,  and  from  now  till  the  end  of  the  year  the  tendency 
of  rates  must  be  to  stiffen. 

A  large  unliquidated  "  bull "  account  still  exists  in 
Consols,  and,  under  the  influence  of  home  and  foreign 
selling,  quotations  continue  to  give  way,  closing  }i  down 
for  money  at  92  15-16,  93  1-16,  and  %  easier  for  the 
account  commencing  on  Monday  at  the  same  figure.  Carry 
over  rates  are  expected  to  be  onerous,  probably  4  per 
cent,  and  upwards,  and,  besides  paying  this,  the  unfortu- 
nate operator  for  the  rise  will  again  have  a  small  ''  dif- 
ference "  to  find.  Khaki  stock  was  steady,  hut  both 
Exchequer  bond  issues  close  a  trifle  easier.  Indian  loans 
were  undisturbed.  A  sharp  fall  of  10  took  place  in  Bank 
of  Ireland  stock,  but  it  possessed  no  significance,  and  was 
the  result  of  sales  connected  with  a  deceased  estate. 
Amongst  Home  County  and  Corporation  Stocks,  London 
County  and  Manchester  3  per  cents,  each  receded  J4. 
and  in  the  Colonial  group  Cape  3J4  per  cent,  and  New- 
foundland and  Jamaica  4  per  cent,  rose  i.  while  Ceylon 
3  per  cent  improved  }4- 


Highest  and 
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this  Year. 


Last 
Carnring 
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BRITISH  FUNDS,  ftc  Closioc  |  Oomf 

(Last  dividends  paid  are  given       Price     I     Pncc 

in  parentheses.)  '"t  week,  this  week. 


Consols  (2}  p.c  Honey)  ...  i 
Do.      Account  (Nov.  3)1 
2j  p.c.  Stock  red.  1905    ...  , 
Excheqr.  Bonds,  3  p.c.,  1903 
Do.  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2|  p.c)  i 

Do.     Account  (Nov.  3)  j 

Bk.ofEnglandStk.(iop.c)  I 

India  3^  p.c.  Stck.  red.  1931  ! 

Do.     3  p.c  Stk.  red.  1948  i 

Do.  2^  p.c.  Stk.  red.  1936  ' 

Do.   3^  p.c.  Rupee  Paper 


100 


In  Home  Railway  stocks  the  record  of  the  first  half  of 
the  week  was  merely  a  repetition  of  the  old  story  of  an 
apathy  which  even  the  increases  in  the  traffic  returns  shown 
by  the  majority  of  the  companies  were  fjowerless  to  break 
through,  but  once  the  settlement  was  o\-er  there  was  a 
decided  change.  For  one  thing,  contangos  were  much 
about  the  same,  or  if  there  was  any  change  it  ^vas  towards 
easier  rates,  and  this  fact  encouraged  jobbers  to  take  a 
more  cheerful  view  of  the  outlook,  which  was  strengthened 
by  the  persistent  buying  of  Scotch  stocks  from  the  North 
that  has  gone  on  all  week,  and  is  r^arded  as  the  fore- 
runner of  an  agreement  of  some  sort  between  the  Caledonian 
and  North  British  lines.  Still  another  factor  in  inducing 
a  more  optimistic  feeling  was  found  in  the  expectation  of  a 
continuance  of  good  traffic  returns,  and  once  the  market 
made  up  its  mind  that  better  times  were  coming,  prices 
went  up  rapidly,  and  substantial  gains  were  recorded  on 
last  Friday's  figures.  Scotch  stocks,  and  Caledonian  in 
particular,  were  especially  strong,  but  Great  Northern 
deferred  were  also  \-iewed  with  fa\txir,  and  improved  to 
40^,  while  gains  of  2  to  3  were  shown  by  Great  Eastern, 
Great  Western.  North- Western.  Midland  deferred.  Brighton 
and  South-Eastem  issues.     The  securities  of  undergrounrl 
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lines,  however,  slipped  back  a  little.  Metropolitan  dropping 
I  and  District  being  y^  lower  on  the  proposal  of  the  London 
County  Council  to  take  up  the  question  of  the  "  tubes." 
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ns 

137 

I40J 

123, 

i3>i 

128 

1124 

"3 

109^ 

II' 

I09i 

104 

108 

i8ll 

Hi 

•S 

76 

62i 

73 

7A% 

20^ 

29i 

«7i 

10^ 

16 

107 

91* 

93J 

io7t 
46^ 

.36? 

98 
37^ 
133 

■48^ 

'.•?2i 

.S2- 

424 

42: 

II<>^ 

104 

106 

85 

". 

83 

,w 

28J 

37 

76- 

69J 

71 

62 

64^ 

8.3 

7«* 

78i 

45i 

'4of 

4ii 

ibo 

142 

178 
102 

i57i 
8.3 

1 59  J 
83 

69* 

,S4,% 

57 

1 88 

ib4 

170 

7Sl 

56i 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Closing 

Price 

last  week 


Brighton  Ordy.  (4|  p.c.)  ... 

Do.       Def.  (31  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (1  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Elastern  (3  p.c.)  .... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4|  p.c.)  ... 
Hull  and  Barnsley  (i|  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2j^  p.c.)  

Metropolitan  District    

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2 J  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.   (f  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North- Western  (5^  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Uo.  Def.  

Sth.-Western  Ord.  (sf  p.c.) 
Do.  Def. 


I37i 
"3I3 
"3 

35^ 
109^ 
«o9i 

'5i 

73 

30 

16 

92i 

98 

37i 
1334 

43 
106 

^§^ 

38 

71 

64J 

78 

41 

1425 
1591 

83 

S6| 
i69i 

64 


Closing 

Price 

this  week 


The  improvement  in  the  position  of  the  New  York 
Associated  Banks  as  shown  by  the  statement  issued  last 
Friday,  failed  to  arouse  any  enthusiasm  on  Wall  Street, 
and  our  market  for  American  Railroad  shares  simply  took 
its  cue  from  that  side,  so  that  quotations  once  more 
dwindled.  Even  the  knowledge  that  the  heavj'  account  of 
American  dealers  operating  on  this  side  had  been  con- 
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Closing      Closing 
„         ,.  ..      ,         ..  .       ;      Price  Price 

(Last  dividends  paid  are  given hagt  week,  this  week. 
in  parentheses).  I 


98i 
io8| 
121J 
100 

59J 
204 

98| 
45i 
79il 
64J 
>77f 
164I 

3^ 

>73l 

82 

97i 

38J 

86J 

39i 

46 

41 

834 

42! 

lOI 

"Si 

96i 
5Sf 
9ii 

149 

lie 

118 

1 06  J 

112 
984 
46^ 


76I 

89I 

98S 

103 

>o3j 

109I 

93 

96 

46f 

51^ 

«t'4l 

194 

42 

443 

92 

93 

3t'S 

39 

67^ 

685 

53 

S3 

140 

151 

•os^ 

140 

24-fe 

29I 

157* 

159 

56 

76I 

91 

94| 
33 

33 

75i 

83 

27 

34^ 

41 

45 

.30* 

40 

59^ 

72 

.32^ 

371 

94:1^ 

96 

loi,^ 

io6i 

89 

93, 

42^ 

495 

66 

82i 

"^ 

>38i 

105* 

109 

109J- 

n5 

98i 

1 02  J 

97i 

1075 

79-}^ 

95 

27-ft 

43} 

JoSi 

108 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  and  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Da  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern     

Do.         Prefd.  (4)   

Union  Pacific  (4)   

Do.         Prefd.  (4)   

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref.  (4  p.c.)... 

Do.       Deb.  (4 p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.         1st  Pref.  ^5)   ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.     

Do.        Deb.  (4  p.c.)  ... 


9« 

>033 

96 

196 
45i 
94 
40 

69§ 
54 

I52i 

142 

3oi 
i6oi 

79 

95 

34J 

83f 

34! 

45 

40 

73l 
384 
96J 
1071 
93 

84 
140 
108 

"5 
103 

107  J 
95i 
44 

108 


9oi 
103 
io8i 

96 

52 
1933 

45i 

93 

39i 

694 

53 

'5°5 

"39 
3oi 

>59i 
75l 
94 
33i 
83i 
331 
45 
40 

72i 
37f 
954 

io7i 
93i 
49 
83 

139 

108 

115 
103 
108 

96 

46i 
ic8 


siderably  reduced,  and  the  disclosure  of  a  fairly  large  bear 
position  were  insufficient  to  stimulate  activity,  and  the 
pjossibility  of  large  shipments  of  gold  to  this  country  to 
meet  the  obligations  of.  the  Morgan  shipping  combine  was 
equally  unsuccessful  in  producing  any  reaction.  The 
truth  of  the  matter  is  that  the  public  is  not  disposed  to 


do  much  with  these  securities  until  it  can  make  up  its 
mind  regarding  the  outcome  of  the  present  conditions  in 
New  York,  and  except  when  support  is  forthcoming  from 
that  quarter,  prices  naturally  drop  away.  Efforts  to  prop 
quotations  have  been  \ery  spasmodic,  and  losses  of  $t  to 
$ij^  are  consequently  numerous,  while  Milwaukee,  Baltic 
ordinary,  Illinois,  Central,  Louisville,  and  Norfolk  common 
are  from  2  J4  to  3  lower. 

Canadian  Pacific  shares  suffered  with  their  American 
companions,  and  as  they  were  also  adversely  affected  by 
the  revenue  statement,  which  did  not  come  up  to  naarket 
anticipations,  the  price  finished  i  down  at  139.  Grand 
Trunk  stocks  were  likewise  influenced  by  the  gain  of  only 
^13,700  in  net  profits  shown  in  the  September  statement 
again.st  ^18,000  expected,  but  there  is  a  fairly  large  pro- 
vincial bear  account  open,  and  covering  operations  brought 
about  a  rally  which  was  carried  further  by  buying  orders 
coming,  it  was  said,  from  Amsterdam.  Carrying  over  rates 
on  these  stocks  ranged  from  5  54  to  6>^  on  the  preferences 
at  first,  but  eased  off  later.  Indian  Railway  issues  have- 
been  quiet  with  a  dull  tendency,  but  prices  have  rarely 
altered. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
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96 

106 

•38* 
•3* 
6oi 

974 
118 

67 


834 
96 
128 

I2i 
46 
89 
69 
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100 

534 
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i4 
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43 
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31 
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6 

5 
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— 
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•054 
'334 

13 

56 

92 

754 
644 
116 
60 
66i 

734 
30 
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Antofagasta  (6) 

Argentine  Gt.  West  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Extension  Shares  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5|)  

Do.         Deb.  (44)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "  A "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (i4) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (\2\) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


lOI 

95 
io6 

'34 

13 

S6 
92 

76 
644 
"7 
60 

66 

74 

^2i 

4 
94 

99 

42 
34 
4i 

89 
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174- 
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64 

'44 
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92 
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66J 
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75 
30 

2i 

4 
9ixd 

99 

% 

4* 
89 
no 
103 
'7f 
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Money  in  the  Foreign  Railway  market  was  not  dear  at 
from  5  to  6  per  cent,  as  a  rule,  and  from  6  to  7  or  8  per 
cent,  on  Mexican  Railways.  Quotations  for  the  most  part 
show  little  actual  change  on  the  week,  although  one  or 
two  Argentine  companies'  stocks  have  fluctuated  in  a 
sluggish  fashion.  Buenos  Ayres  and  Rosario  ordinary  was 
the  principal  exception  among  these  last,  and  was  pushed 
up  2  by  the  efforts  of  the  market  to  make  it  a  siDeculati\e 
favourite.  A  few  Uruguayan  issues  also  impro-\-ed  early 
in  the  week,  but  the  absence  of  business  makes  it  almost 
impossible  to  sustain  an  advance  for  any  length  of  time, 
and  they  slipped  back  as  readily.  The  continued  improve- 
ment in  the  traffics  of  the  Mexican  Company  attracted  a 
few  buyers,  but  the  market  soon  dropped  into  its  old  listless 
state  again. 

Continuation  rates  on  Foreign  Government  Securities 
were  easier,  the  account  open  being  of  ven,-  moderate 
dimensions.  Spanish  were  carried  at  3  to  4  per  cent. 
Russians  at  "even"  to  2  per  cent.,  Egyptian  Unified  and 
Turks  at  4  per  cent.,  and  Portuguese  at  3  per  cent. 
Amongst  South  Americans,  Argentines,  Brazilians, 
Chilians,  and  Mexicans  were  charged  at  x  to  5  per  cent.- 
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and  the  latter  was  the  rate  on  Uruguays  and  rubbish. 
Most  inter-bourse  stocks  made  uj^  against  holders,  Spanish 
being  i  J^  lower,  and  Bulgarians  1 Y^  down.  Turks  fell 
f^  to  54,  but  Greeks,  Egyptian  Unified,  and  German  3  per 
cent,  were  all  higher.  Argentines  and  Brazilians  were 
generally  J^  to  i  better,  and  in  the  Eastern  section  there 
was  a  notable  drop  in  the  Chinese  silver  loan,  owing  to 
the  weakness  of  the  metal.  Business  during  the  week 
has  been  extremely  limited,  with  [)rices  tolerably  steady, 
and  inclined  to  be  hard  at  the  end.  An  outstanding  inci- 
dent was  the  strength  of  Peruvian  i.ssues,  both  the  mortgage 
bonds  and  preference  stock  being  bought  with  some 
vigour.  President  Roca's  usual  optimism  regarding  the 
country's  future  helped  Argentines  a  little,  and  a  spurt  at 
the  last  leaves  them  J4  to  354  better.  Brazilians  shared 
to  a  smaller  extent,  Chilians  were  without  alteration,  and 
Uruguays  somewhat  easier.  In  the  European  group  a 
hardening  tendency  was  in  evidence,  but  the  movements 
were  very  insignificant. 
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Miscellaneous  markets  provided  a  sensation  in  the  up- 
ward bound  in  Allsopp  stocks,  all  sorts  of  Jancy  rumours 
being  brought  into  existence  to  help  the  play.  Other 
breweries,  good,  bad.  and  indifferent,  were  brought  up 
for  amalgamation  with  AUsopps.  but  no  notice  whatever 
need  be  taken  of  the  stories.  A  decent  concern  would 
hardly  do  anything  so  foolish  as  to  ally  itself  to  such  a 
wreck  as  "  Slops,"  and  a  fusion  with  another  totterer  would 
be  no  good  to  either.  James  Nelson  shares  were  again 
largely  dealt  in.  steady  advances  throughout  the  week 
leaving  them  J^  better.  Other  meat  shares  were  also 
strong.  New  Cold  Storage.  Eastmans.  Argentine  Meat  Pre- 
serving preference,  and  River  Plate  Fresh  Meat  all  closing 
higher.  Aerated  Breads  were  hea\7.  and  the  account 
disclosing  Liptons  oversold  a  recovery  t(X)k  place.  Coats 
were  in  strong  demand,  owing  to  the  dazzling  display  of 
profits  for  the  past  years,  but  at  over  90s.  for  the  ordinary 
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Allsopp  I'ref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(74)  ... 
Guinness  Ord  Stock  (30)... 

Ohlsson's  Cape  (35) 

S.  African  Brew.  Ord.  Sb. 

(•74)   

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 
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Aerated  Bread  (434)    
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Linotype  Def.  (7) 
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New  Ri\'er,  New  (12})  ... 
Southwrk  &  Vaux.  Ord.  (7) 
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share  can  hardly  be  considered  tempting,  either  for  specu- 
lation or  investment.  Clay  Bock  preference  fell  back  i  to 
1 5,  and  it  will  be  interesting  to  see  which  side  comes  out 
on  top  in  the  present  struggle  for  control.  Iron  and  Steel 
securities  were  dull,  Linotypes  flat,  Welsbachs  and  Anglo- 
American  Telegraphs  advanced,  and  Hudson's  Bays 
jumped  up  ij4.  General  Hydraulic  Power  fell  yet  another 
5,  for  no  reason  we  could  discover,  although  the  substitu- 
tion of  electric  for  hydraulic  power  is  of  serious  import  to 
this  companv.  Australian  mortgage  companies  continue 
flat. 


In  view  of  to-morrow's  holiday  too  much  should  not  be 
made  of  the  "boomlet"  in  Home  Railways  and  Grand 
Trunk  stocks  engineered  on  the  market  this  afternoon. 
The  Yankees  are  said  to  be  demonstrative  buyers  of  the 
latter,  and  professionals  in  this  country  made  a  brave 
show  with  several  Home  Railway  stocks  to-day.  If  the 
public  follows  this  lead  the  rise  may  continue  for  some 
little  time,  but  if  has  no  vigorous  outside  backing  as  yet, 
and  an  untoward  money  market  might  at  once  put  an  end 
to  the  play.  Everywhere  else  business  was  very  quiet,  but 
rates  for  the  monthly  settlement  in  Paris  are  proving 
easier  than  was  anticipated,  and  Bourse  quotations  were 
accordingly  steadier.  To-morrow  is  a  holiday  in  all 
Catholic  countries. 


MINING     NOTES    AND  NEWS. 

The  Kaffir  market  has  received  another  sad  blow.  Instead  of 
Mr.  Chamberlain  anouncing,  as  the  gamblers  were  fondly  hoping 
he  would,  either  this  week  or  next,  or,  at  any  rate,  in  the  immediate 
iuture,  that  it  was  not  the  Government's  intention  to  heavily  tax 
the  mines,  it  was  intimated  to  the  Press  that  he  had  resolved  to 
proceed  to  South  Africa  in  a  few  weeks'  time,  to  study  conditions 
on  the  spot.  The  announcement  was  as  sudden  as  it  was  unexpected, 
taking  the  market  completely  by  surprise.  The  Sunday  papers 
had  fielped  to  cheer  the  weary  punters  by  stating  that  a  deputation 
of  mining  magnates  had  waited  upon  the  Colonial  Secretary  to 
plead  with  him  to  make  a  declaration  on  the  taxation  question,  and 
thus  relieve  them  and  all  impatient  bulls  from  intolerable  suspense. 
It  was  even  stated  that  "Joe  had  acceded  to  their  request,"  hence 
their  amazement  and  consternation  when  speculators  opened  their 
papers  on  Monday  morning.  Dealers  at  first  knew  not  how  to  inter- 
pret the  news,  whether  as  a  "bull,"  or  a  "bear"  point,  but  in 
the  midst  of  their  perplexity,  they  found  the  market  swamped  with 
shares.  Prices  fell,  and  brokers  were  speedily  inundated  with 
orders  to  sell,  and  with  none  to  buy.  So  there  was  nothing  to 
stem  the  all-round  relapse  or  to  lift  the  market  from  the  depression 
into  which  this  unlocked  for  news  and  its  consequences  plunged  it. 
All  kinds  of  conjectures  were  rife,  as  to  whence  the  selling  prin- 
cipally came.  Many  attributed  it  to  the  mining  magnates,  as  evi- 
dence of  further  bluff  on  their  part,  in  order  to  give  Mr.  Chamber- 
lain striking  evidence  of  the  terrible  dangers  underlying  procrasti- 
nation, and  an  indefinite  postponement  of  the  answer  which  they 
allege  the  public  are  anxiously  awaiting.  A  more  plausible  ex- 
planation is  selling  on  the  part  of  tired  speculators,  who,  after  wait- 
ing a  weary  time  for  the  "  boom  "  to  come,  have  despaired  of  its 
advent  for  at  least  another  six  months.  There  has  been  a  large 
mass  of  speculation  open  for  the  rise  both  on  British  and  French 
account,  and  holders  on  borrowed  money  have  had  to  pay  heavy 
contangoes  for  some  months  past,  to  say  nothing  of  the  differences 
they  have  had  to  meet.  So  the  hope  they  had  been  hugging  week 
after  week  that  a  boom  would  immediately  follow  the  settlement  of 
the  taxation  question  having  been  suddenly  snatched  from  them, 
without  prospect  of  relief  for  months  to  come,  there  was  no  choice 
but  to  sell  and  put  an  end  to  inevitable  further  losses.  As  for  the 
mining  magnates,  they  have  not  sought  to  disguise  their  disap- 
proval and  indignation  and  to  characterise  the  visit  "  as  a  grave 
mistake."  Probably  they  are  afraid  Mr.  Chamberlain  will  see  too 
much,  though  no  keenness  of  vision  is  needed  to  divine  the  motives 
instigating  our  German  patriots  out  there  to  disclaim  all  duty  to  con- 
'  tribute  towards  the  cost  of  the  war. 

Monday  was  contango  day  in  the  mining  market,  and  the  account 
to  be  arranged  was  distinguished  in  no  special  feature  from  preced- 
ing settlements.  Money  generally  cost  from  6  to  8  per  cent.,  seldom 
more  than  8  per  cent.,  though  in  one  or  two  cases,  Chartered,  for 
instance,  it  went  as  high  as  lo  per  cent.  De  Beers  preferred  and 
deferred  were  done  at  3 — 5  per  cent.,  and  Jagers  at  is.  3d. — is.  gd. 
The  continuation  rate  on  Rhodesians  was  about  the  same  as  on 
Kaffirs.  Making-up  prices  were  almost  entirely  against  operators 
for  the  rise,  the  principal  drop  being  i  9-16  in  H.  E.  Props,  fol- 
lowed by  relapses  of  ^  in  Knight's  and  Daggafontein,  with  lesser 
falls  in  several  others.  The  chief  gains  were  £1  in  New  Jagers- 
fontein,  and  ^  in  De  Beers  deferred.  Rhodesians  made  up  better 
than  Kaffirs,  with  rises  of  ij^  in  Tanganyika,  ^  in  Zambesia,  and 
54  in  Northern  Copper.  Selling  has  continued  all  the  week,  the  de- 
pression deepening  as  the  result  of  further  realisations,  on  behalf  of 
speculators  here,  and  on  the  Continent.  For  Mr.  Balfour's  state- 
ment in  the  House  of  Commons,  that  in  his  opinion  the  time  is  not 
ripe  for  the  discussion  of  South  African  settlement  or  future  taxa- 
tion arrangements  dashed  the  hopes  of  those  '"ho  might  have  been 


inclined  to  hold  on  a  little  longer.  Some  of  the  selling  has  been 
attributed  to  realisations  by  a  well  known  firm  of  financiers  and 
promoters,  of  which  the  dissolution  has  been  unofficially  announced. 
Prices  have  recovered  fractionally  during  the  last  day  o'r  two,  chiefly 
on  "bear"  covering,  though  the  speculation  open  for  the  fall  is 
still  considerable,  and  no  genuine  business  is  doing. 

The  West  Australian  market  has  again  been  very  quiet,  little  or 
no  business  passing,  and  no  important  movements  to  chronicle. 
The  carry-over  rate  on  Associated  was  5  to  7  per  cent.,  on  Late 
Views  7  to  8  per  cent.,  and  on  Ivanhoes,  Golden  Links,  and  Han- 
nan's  Oroya,  6  to  8  per  cent.  Boulder  Main  Reefs  opened  "  even," 
and  were  subsequently  quoted  3d.  "  back."  Other  shares  were 
generally  done  at  7 — 9  per  cent.  The  only  improvement  worth 
noting  during  the  past  account  was  a  rise  of  3-16  in  Great  Boulder 
Main  Reef.  Allowing  for  the  los.  dividend.  Great  Boulder  Per- 
severance were  a  point  lower,  whilst  Golden  Horseshoe  fell  5-16, 
Northern  Blocks  >!,  and  Great  Fingalls  3-16.  For  the  new 
account  Associated  showed  a  fair  degree  of  strength,  and  put  on 
3-16.  South  Kalgurli  shareholders  are  again  distressed,  for  they 
now  learn  that  the  returns  for  Tune,  July,  and  August  were  1,300  oz. 
in  excess  of  the  amount  actually  recovered,  hence  calculations  based 
upon  those  returns  have  been  misleading.  All  this  took  place 
during  Mr.  He's  absence  in  England,  and  the  directors  have  cabled 
instructions  to  make  alterations  in  the  sta0.  A  week  or  so  ago  the 
blunder  was  stated  to  have  been  due  to  stupidity. 

The  Jungle  department  continues  listless  and  featureless.  De- 
spite the  desperate  efforts  during  the  past  account  to  put  prices  up, 
they  generally  made  up  lower  than  on  the  previous  occasion,  the 
exceptions  being  gains  of  %  in  Obbuassi  and  West  African  Prospec- 
tors.    The  general  rate  in  this  market  was  7  to  9  per  cent. 

During  the  past  account  the  principal  rise  in  miscellaneous  de- 
scriptions was  7-16  in  Alaska  Treadwell,  whilst  Mvsore  advanced 
3-i6.  Le  Roi  No.  2  fell  fs,  and  Le  Roi  }4,  with  fractional  losses 
in  other  shares.  During  the  week  Le  Roi  No.  2  have  again  been 
very  weak.  In  answer  to  a  cable  from  the  board,  asking  the  mana- 
ger whether  there  was  anything  in  the  condition  of  the  mine  to 
justify  the  present  low  price  of  the  shares,  he  replied  :  — "  I  know 
of  no  condition  of  mine  that  should  affect  price  of  shares  unfavour- 
ably other  than  those  described  in  Thompson's  cable,  October  7, 
Thompson's  September  report,  my  cable  to  corroborate,  October 
23,  last  three  months'  report,  and  other  official  correspondence  from 
this  office  to  you."  The  market  has  not  liked  the  tenour  of  this 
cable,  as  it  fears  it  is  the  prelude  of  wise  news  to  come.  Rio 
Tintos  have  been  offered,  and  other  copper  shares  have  been  dull, 
Cape  Coppers  especially,  on  unfavourable  rumours  and  French 
selling.  But  Mysores  and  Indian  shares  generallv  have  been 
fairly  strong. 

The  market  was  made  happy  by  the  announcement  late  on 
Thursday  of  the  Consolidated  Gold  Fields  dividend  at  the  rate  of 
5s.  per  share.  A  brief  statement  was  issued  declaring  that  a  net 
profit  of  ;^893,585  was  earned  during  the  past  twelve  months,  and 
that  with  tile  amount  brought  forward  ;^2,i75,927  was  available 
for  distribution,  after  deducting  the  preference  dividend,  income 
tax,  French  Government  tax,  and  a  further  estimated  amount  of 
.^124,629,  in  respect  of  losses  due  to  the  war.  The  dividend  ab- 
sorbs ^^500,000,  leaving  ;£i, 675,927  to  be  carried  forward,  whilst 
the  directors  boast  that  the  company's  share  investments,  at  cur- 
rent market  prices,  show  a  further  unrealised  profit.  The  report 
and  accounts  are  to  be  in  the  hands  of  the  shareholders  on  Monday, 
when  they  will  learn  that  all  this  profit  has  been  made  in  the 
usual  way,  customary  with  this  company,  viz.,  contangoing,  share 
juggling,  and  company  promoting,  and  not  from  genuine  mining 
business. 

Le  Roi  No.  2. — During  the  past  week  or  two,  as  we  have  re- 
corded in  these  columns,  there  has  been  gersistent  selling  of  Le 
Roi  No.  2  on  unfavourable,  but  vague,  rumours.  The  latter  were 
contradicted  by  the  secretary  last  week,  and  this  week  the  directors 
cabled  to  the  manager  and  received  answers  from  him,  the  tenour 
of  which  we  give  in  the  introduction  to  our  mining  notes.  Still 
the  shares  fell,  the  market  feeling  uneasy  that  wise  news  was  to 
come.  And  the  market  divined  aright,  for  on  Thursday  afternoon 
the  board  issued  a  circular  to  the  shareholders  containing  a  second 
cable  from  the  manager,  received  the  same  morning,  to  the  fol- 
lowing effect :  — "  Smelter  returns  from  ore  shipped  since  October 
15  not  at  all  satisfactory.  In  view  of  copper  values  predominating, 
recommend  that  we  cease  all  shipments  until  better  rates  for 
treatment  can  be  secured."  The  circular  pertinently  says  it  is  not 
easy  to  reconcile  the  latter  cable  with  the  calculations  of  tonnage 
and  value  of  ore  in  sight  recently  made  by  Mr.  MacDonald,  and 
confirmed  by  Mr.  Thompson.  The  director's  have,  therefore,  given 
instructions  for  shipments  to  cease,  and  intimate  that  as  the  ser- 
vices of  Mr.  MacDonald  and  Mr.  Thompson  will  not  be  retained 
after  December  10,  when  their  agreements  expire,  thev  are  making 
arrangements  to  place  the  mine  under  new  management  at  the 
earliest  opportunity.  As  there  has  been  such  free  selling  for 
some  time  it  looks  as  if  several  people  had  their  suspicions  of  what 
was  likely  to  happen,  and  that  there  is,  therefore,  another  scandal 
to  be  cleared  up.  With  respect  to  the  drastic  action  of  the  direc- 
tors that  cannot  be  judged  until  more  light  has  been  thrown  upon 
recent  events.  But  the  story  is  very  similar  to  the  history  of  Le 
Roi,  as  revealed  in  the  early  months  of  the  present  year,  and  it 
reflects  anything  but  credit  upon  British  Columbian  mining. 

Kaffirs  Consolidated. — During  the  twelve  months  ending 
September  30  last,  this  company  made  a  net  profit  of  ;^io,43i, 
derived  as  follows  :  Balance  brought  forward,  ;^6,487 ;  less  dividend 
paid,  January  i,  1902,  £2,^t,q;  interest  on  loan  account,  ;^3,788; 
interest  and  profit  on  investment  account,  jf 3,402  ;  total,  jQii,i2'}; 
the  expenses  being  very  moderate  at  £(1'^.  The  directors  propose 
to  pay  a  dividend  of  10  per  cent.,  absorbing  ;^6,795,  leaving ;f 3,635 
to  be  carried  forward.       None  of  the  above  profit  has  been  taken 
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into  account  until  actually  realised  and  converted  into  cash.  The 
directors  say  the  company  has  earned  a  further  considerable  sum 
in  shares,  to  be  brought  into  profit  as  soon  as  it  is  converted  into 
cash.  The  directors  say  the  company  has  earned  a  further  con- 
siderable sum  in  shares,  to  be  brought  into  profit  as  soon  as  it  is 
converted  into  metal.  During  the  year  the  company  has  pur- 
chased a  large  freehold  property  at  Dclagoa  Bay,  situate  along  the 
line  of  railway  from  Lourenco  Marcjues  to  Pretoria,  being  some 
15,000  acres  in  extent,  and  has  likewise  entered  into  an  agreement 
with  the  Chartered  Company  and  others  for  the  purchase  of  257 
freehold  town  sites  in  the  City  of  Salisbury.  To  provide  working 
capital  to  develop  it,  the  Salisbury  Building  and  Estates  Co., 
Limited,  was  floated  as  a  subsidiary,  the  parent  company  being  a 
considerable  shareholder  in  it.  The  company  is  in  a  strong  finan- 
cial/position. 

Selukwe  Gold  Mining  Company. — During  the  twelve  months 
ending  March  31,  gross  receipts  amounted  to  ;^i6o,ioi,  of  which 
;fi59,862    represents   proceeds    from    bullion.  Expenses    took 

jCit6,20$,  including  ^i7>i33  for  development  redemption,  and 
;^'i2,327  for  depreciation  of  plant,  etc.,  leaving  a  credit  balance  of 
;f43,896.  The  sum  of  ;^52,275  was  brought  forward,  making  a 
total  of  ;£ 96,171,  a  considerable  portion  of  which  has  been  used 
for  the  extension  of  plant,  mine  flevelopment,  etc.,  and  therefore 
is  not  available  for  dividend.  A  fust  interim  dividend  at  the  rate 
of  10  per  cent,  was  paid  by  the  directors  on  August  i  last,  evidently 
on  account  of  the  current  year.  In  view  of  the  abnormal  cost  of 
development  during  the  earlier  stages  of  the  company's  existence, 
the  development  account  has  been  further  written  down  to  ;^42,o76 
by  transferring  thereto  the  amount  obtained  for  premium  on  the 
issue  of  shares,  ;^i6,ooo.  At  the  date  of  the  accounts  the  com- 
pany's financial   position  was  strong. 

New  Modderfo.ntein  Gold  Mining  Company. — From  the  re- 
port of  the  directors  of  this  company  for  the  three  years  ending 
May  31  last,  it  appears  that  the  unproductive  expenditure  increased 
during  the  war  amounted  to  ;f76,898,  to  which  is  to  be  added 
;^4,38o  for  stores,  live  stock,  and  vehicles  commandeered,  £s>:}^ 
for  damage  to  buildings,  and  £61^  for  deficiencies  and  depreciation 
in  stores,  giving  a  grand  total  of  /87,25i.  The  expenditure  in- 
curred on  capital  account  was  £^y,g^i>.  Gold  commandeered  is 
valued  at  ^11,263,  of  which  ;^2,683  has  been  recovered  from  the 
mint,  leaving  a  balance  of  ;^8,s8o,  which  is  set  out  in  the  balance- 
sheet  as  an  .isset.  On  the  debtor  side  of  the  balance-sheet  share 
premium  account  stands  at  ^215,772,  and  /3,47o  is  owing  to  cre- 
ditors. Cash  amounts  to  ^11,891,  and  debtors  owe  £,()o6.  Thus 
the  company's  financial  position  is  strong,  due  not  to  the  results 
of  mining  operations,  but  to  a  large  increase  of  the  capital  in  March 
last,  from  ^1,000,000  in  250,000  £^  shares,  to  ;^i, 200,000  by  the 
creation  of  50,000  new  shares,  of  which  40,000  were  offered  to  the 
shareholders  at  ;(fio  per  share,  the  remainder  being  held  in  re- 
serve, under  option  at  ;^I3  los.  per  share.  With  this  /40o,ooo 
the  directors  were  able  to  liquidate  an  inilebtedness  of  £11^(1,000, 
to  develop  300,000  tons,  and  to  increase  the  mill  from  60  stamps 
to  200  stamps,  with  the  prospect  of  a  further  ^^135,000  should  the 
option  on  the  10,000  shares  be  exercised,  and  most  likely  all  this 
money  will  be  spent  before  a  dividend  is  returned.  Though  this 
company  has  been  in  existence  since  i888  it  has  not  paid  a  divi- 
dend, which  will  surprise  those  who  have  seen  the  shares  always 
standing  at  a  high  premium.  The  company  undenvent  reconstruc- 
tion in  1894,  in  order  to  get  working  capital,  and  again  in  1895  for 
still  more  working  capital.  In  the  year  ending  May  31,  1897,  and 
in  February,  1898,  further  retource's  were  recjuired  and  provided, 
and  so  the  company  has  been  struj^gling  on,  whilst  the  shares  have 
been  kept  at  a  high  figure,  even  this  year  going  to  14^.  The 
ore  in  this  property  has  always  been  low  grade,  and  as  the  battery 
has  been  a  small  one,  dividends  have  been  impossible.  It  will,  of 
course,  do  better  with  200  stamps,  but  does  tlie  improvement  fore- 
shadowed justify  the  present  quotatioo  for  the  shares?  It  is  ex- 
tremely doubtful. 

Gibraltar  Consolidated.-— The  shareholders  in  this  compain- 
are  being  circularised  to  join  in  a  defence  movement,  and  those 
who  do  not  participate  in  the  action  which  it  is  declared  is  now  to 
proceed  without  delay,  are  threatened  that  thev  will  not  participate 
in  any  benefit  to  be  obtained  by  the  proceedings.  We  would  ask 
what  right  have  the  promoters  of  the  movement,  whoever  thev  are 
and  whatever  their  motives  might  be,  to  make  any  such  threat, 
especially  if  those  motives  are  instigated  bv  a  sincere  desire  to 
benefit  the  shareholders?  The  circular  issued  to  the  shareholders 
is  headed  "  private  and  confidential,"  is  signed  bv  a  Mr.  F.  Webb, 
who  calls  himself  secretary  (pro.  tem.)  for  the  Defence  Movement, 
and  emanates  from  22,  Great  Winchester  Street.  In  the  circular 
abstracts  are  taken  from  the  original  prospectus  in  order  to  show 
that  Mr.  Eissler's  original  estimates  have  not  been  realised.  The 
comp.inv's  career  has  certainly  been  disappointing,  but  all  this  was 
thoroughly  threshed  out  before  the  reconstruction.  We  hope  the 
shareholders  will  not  support  with  their  cash  this  mysterious  move- 
ment. 

^  IVANHOE  .South  F.xtended.— After  writing  off  /3,456  for 
"  London  iind  Mine  Expenses,"  and  ;f  1,372  for  depreciation,  the 
profit  and  loss  account  for  the  year  ending  June  30  shows  a  debit 
balance  of  £y,il$;  all  expenses,  with  the  exception  of  mine  de- 
velopment, were  more  than  covered  by  sundry  receipts.  The 
revenue  consisteil  of:  interest  on  loans,  ';f2,643,' mine  rents,  etc., 
;^2,268,  and  transfer  tees,  ;fi22.  The  company's  financial  posi- 
tion is  sound  enough  with  cash,  £\,Hi,  debtors',  £s^i,  and  loans 
and  interest,  ;i^54,843,  the  sum  of  ;^62o  covering  all  liabilities,  but 
the  prospects  of  the  mine  look  anj-thing  but  promising,  and  this 
money  may  consequently  not  last  long.  Only  prospecting  and  de- 
velopment work  is  being  carried  out,  with  results  that  do  not  at 
present  angur  great  things. 


Rano  Mines  Deep.— Thii  is  a  third  row  deep  level  mine,  a 
company  with  a  nice  little  capital  of  ;^i, 000,000.  It  i*  quite  a 
youthful  enterprise,  for  it  came  into  being  in  Febmaiy,  1899. 
Then,  before  it  could  settle  down  to  do  a  Uttle  in  the  way  of  ex- 
ploitation work,  the  cruel  war  put  a  sudden  end  to  the  energy 
that  was  about  to  be  displayed.  And  nothing  has  been  done,  ex< 
cept  to  keep  the  shares  at  a  high  premium,  for  over  three  years, 
and  not  a  soul  knows  whether  there  are  valuable  reefs  or  not 
thousands  of  feet  deep  down  in  the  earth.  In  spite  of  this  the 
150,000  working  capital  shares  were  issued  at  £2  per  share,  and 
since  then  the  shares  have  been  rigged  to  a  fraction  below  £^,  The 
Consolidated  Gold  Fields  Company  and  Messrs.  Weraher,  Beit, 
and  Co.  are  interested  in  the  company.  On  September  26,  the 
first  ordinary  general  meeting  of  the  company  was  held,  brief 
particulars  of  which  have  just  come  over.  Though  we  have  only 
the  chairman's  speech  to  judge  by,  he  said  sufficient  to  show  that 
the  shares,  instead  of  standing  at  a  high  premium,  ought,  prospects 
considered,  to  be  at  a  discount.  All  that  appears  to  have  been 
done  is  to  sink  a  borehole,  which  is  down  ifioo  ft.,  but  it  it  not 
anticipated  that  a  reef  will  be  encountered  until  it  gets  down  to 
4,100  ft.,  "but  this  is,  of  course,"  admitted  the  chairman,  "entirely 
problematical  at  present."  And  he  added  :  "  It  is  uncertain  when 
active  operations  will  be  commenced  on  any  section  of  the  pro- 
perty, because  the  time  is  not  propitious  for  the  flotation  of  sub- 
sidiary companies,  which  must  depend  upon  markets  and  other 
contingencies."  So  the  directors  have  a  keen  eye  upon  the  mar- 
ket, for  they  are  not  likely  to  miss  a  chance  of  doing  a  good  stroke 
of  business  by  manufacturing  paper  to  sell  to  the  public  at  a  very 
big  price.  It  would  be  interesting  to  know  what  the  chairman 
means  by  "  other  contingencies."  Are  they  political,  dependent 
upon  the  present  policy  of  bluff  not  to  pay  taxation?  Anyway,  it 
is  advantageous  to  hear  the  admission  from  such  a  high  source  that 
"  neither  will  the  supply  of  labour  enable  us  to  commence  any 
development  work,  should  such  flotation  be  decided  on."  In  the 
meantime,  the  shares  are  for  sale  at  a  bargain  of  over  £-i  pre- 
mium. 

Pareal  Mines. — A  circular  has  been  issued  by  the  directors  of 
this  company,  stating  that  in  consequence  of  continued  stoppages  of 
the  mill,  Mr.  Hawdon,  one  of  the  directors,  went  to  the  mine  to 
investigate  the  position  of  affairs.  He  found  matters  in  an  unsatis- 
factory state,  owing  principally  to  a  dispute  between  the  manager 
and  the  local  authorities.  Mr.  Ayrton  was  then  placed  in  charge 
of  the  milling,  and  the  mill  has  been  rtmning  continuoiuly  since. 
"  The  Government  in  Mexico  City,"  says  the  circular,  "  have  also 
satisfied  us  that  there  will  be  no  recurrence  of  the  trouble  between 
Mr.  Cragoe  and  the  local  authorities."  Unfortunately  the  delav 
has  necessitated  the  provision  of  further  working  capital  to  meet 
current  and  exceptional  expenses.  Ample  funds,  however,  were 
provided  by  the  issue  of  jf  12,000  of  7  per  cent,  bonds,  which  were 
taken  up  privately  at  par.  These  bonds  are  repayable  in  five 
equal  instalments,  the  first  payment  being  due  in  March,  1905,  and 
the  last  in  March,  1907,  with  the  option  to  the  company  to  redeem 
them  earlier,  if  necessary.  "Their  payment,"  say  the  directors, 
reassuringly,  "  need  not,  therefore,  interfere  with  the  early  distri- 
bution of  profits,  as  these  are  earned." 

SiMMES  AND  Jack  Pboprietary. — The  ordinary  general  meeting 
of  this  company  was  held  in  Johannesburg  on  September  39  last, 
three  years  having  elapsed  since  the  previous  meeting  was  held. 
Since  then  a  great  change  has  taken  place  in  the  company's  hnandaj 
position,  the  capital  having  been  reduced  in  the  early  part  of  the 
present  year  from  ;^5, 000,000  in  1,000,000  £f,  shares  to  j^3, 000,000 
£1  shares.  This  was  done  by  distributing  amongst  the  share- 
holders the  company's  holdings  in  subsiiliaries,  each  holder  of  an 
old  £$  share  receiving  three  new  shares  of  £1,  one-quarter  of  a 
South  Geldenhuis  Deep  share,  and  one-quarter  of  a  South  Rose 
Deep  share,  with  the  pro  rata  right  to  subscribe  to  a  further  issue 
of  180,000  Simmer  and  Jack  £1  shares  at  £2.  This  transforma- 
tion took  place,  in  order,  the  directors  explained,  to  make  the 
shares  more  marketable.  "  You  will  be  able  now  to  dispose  of 
them  more  easily  if  you  wish  to  do  a  little  gamble,"  was  the  pur- 
port of  their  explan.ation,  "  for  more  people  are  likely  to  speculate 
in  a  £1  share  than  in  one  of  ,^5  denomination.  Don't  you  think 
it  is  very  considerate  of  us  to  create  for  you  all  these  additional 
facilities?"  This  is  the  largest  mine  in  the  Transvaal,  with  the 
largest  capital  and  the  largest  mill,  but  it  is  one  of  the  smallest 
dividend  payers.  In  fact,  though  it  has  been  in  existence  since 
1887,  it  did  not  return  any  proms  to  the  shareholders  until  1898, 
when  it  distributed  3^4  per  cent.,  followed  by  4  per  cent,  in  June 
of  the  following  year.  This  is  the  sum  of  its  magnificent  achieve- 
ments as  a  dividend  payer,  for  it  has  proved  itself  to  be  a  verv  k>w 
grade  mine.  Nor  does  it  promise  to  become  richer,  so  it  is  unlikely 
ever  to  become  a  considerable  di>ndend  payer.  'The  accounts  for 
the  past  three  years  have  not  yet  been  published  in  London,  but 
according  to  the  chairman's  speech,  the  extraordinary  expenditure 
on  account  of  the  war  amounted  to  ;£252,ooo,  and  has  been  written 
off  in  toto  from  the  balance-sheet.  Of  this  sum  about  ^'50,000 
was  lost  through  the  gold  and  stores  commandeered  by  the  Boer 
Government,  and  the  balance  was  expended  in  mine  defence, 
bonuses,  and  salaries,  paid  to  employees  during  the  war,  the  cost 
of  procuring  natives  in  lieu  of  those  sent  home  at  the  outbreak  of 
hostilities,  and  in  putting  the  plant  and  machinery  into  wuridac 
order.  As  the  chairman  said,  this  must  be  considered  as  absoliitely 
lost  capital.  What  the  present  financial  position  of  the  compauy 
is  we  cannot  tell  until  the  accounts  are  issuetl  to  the  press.  Accord- 
ing to  the  chairman,  it  is,  of  course,  quite  satisfactori-. 


The  British  Linen  Company  Bank  announces  that  it  will  nen 
week  remove  from  the  present  offices  in  Lombard  Street  to  the 
magnificent  new  premises  in  Threadneedle  Street. 
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Company  Reports  and  Balance  Sheets. 

***  ^*f  •^'^'''O''  «""  >>'  much  obliged  to  Secretariis  of  Joint  Stoci 
Companus  if  they  would  kindly  forward  copui  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  las.  Ikvestors'  Rrvixw, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  inanri  prompt 
notice  IM  these  columns. 

NoKTHEBN  Pacific  Railway  Company. 
The  sixth  annual  report  of  this  road  for  the  twelve  months  closed 
June  30  last  discloses  gross  receipts  amounting  to  $41,387,380,  and 
workmg  expenses,  including  taxes  amounting  to  122,438,304.  This 
makes  the  proportion  of  working  expenses  aod  taxes  to  gross  re- 
ceipts the  very  low  one  of  54.21  per  cent.,  and  after  meeting 
interest  on  bonds,  rentals,  dividends  on  the  preferred  stock,  now 
wiped  out,  and  on  the  common  stock,  including  the  payment  to 
be  made  on  August  i  last,  the  surplus  for  the  year  was  14,547,286, 
the  actual  net  revenue,  including  dividends  and  interest  on  securi- 
ties owned,  etc.,  having  been  $19,792,840.  Of  the  surplus  thus 
shown  $3,000,000  has  been  appropriated  for  additions  and  better- 
inents  to  existing  lines,  leaving  $1,547,286  as  the  final  surplus  for 
the  year.  Not  at  all  a  bad  exhibit,  but  we  should  think  that  work- 
ing expenses  cannot  be  kept  down  in  future  years  to  anything  like 
the  figure  now  shown.  In  addition  to  $-!,ooo,ooo  appropriated 
from  income  for  additions  and  betterments.  The  company  spent  last 
year  $6,375,538,  out  of  capital  for  new  property  and  new  equip- 
ment. The  latter  alone  took  $4,616,895,  and  the  company  also 
tought  for  account  of  the  Duluth  division  sundry  small  lines  and 
some  real  estate  at  an  aggregate  cost  of  $948,034,  so  that  altogether 
the  capital  outlay  of  the  year  amounted  to  $7,323,572.  Since  Sep- 
tember I,  1896,  new  capital  has  been  spent  to  the  amount  of 
^27,385, 185,  but  this  is  not  all  represented  by  fresh  issues  of  stock 
or  bonded  debt  for  no  less  than  $14,098,330  came  from  the  pro- 
ceeds of  land  sales  handed  over  by  the  trustee.  The  account,  how- 
«ver,  shows  that  the  trustee  for  the  prior  lien  bonds  is  indebted  to 
the  capital  fund  for  the  amount  of  $2,000,000  of  these  bonds.  Dur- 
ing the  year  under  review  52^^  miles  were  added  to  the  system,  and 
there  are  upwards  of  io8  miles  in  course  of  construction.  From 
the  report  of  the  general  manager  we  learn  that  the  average  freight 
load  carried  per  train  rose  last  year  to  401  tons,  and  the  load  per 
car  to  17.75  toos.  As  recently  as  1898  the  train  load  was  only 
312.56  tons,  and  the  load  per  car  14.42  tons.  There  is  conse- 
quently great  progress  here  shown  in  the  economy  of  working  the 
goods  traffic.  Altogether  the  company  now  works  5,078  miles  of 
Toad,  and  evidently  much  of  that  road  is  still  in  a  poor  condition, 
although  work  is  going  on  continuously  in  improving  it.  In  the 
past  year,  for  example,  530  bridges  were  replaced,  72  of  them  by 
timber  structures  and  458  by  permanent  improvements,  principally 
by  embankments,  next  by  plate  girders,  and  I  beams,  but  there 
are  still  74.17  miles  of  timber  and  combination  iron  and  timber 
structures  to  be  dealt  vrith.  Also  additional  improvements  of  the 
grade  and  alignment  of  the  road  are  being  proceeded  with,  so  that 
the  capital  expenditure  or  expenditure  out  of  revenue  for  improve- 
ments must  continue  for  a  long  time  to  come,  and  on  the  top  of  all 
the  doubling  of  the  main  line  must  come.  Something  towards 
that  is  no  doubt  being  accomplished  in  the  construction  of  side  and 
•spur  tracks,  but  the  total  of  these  added  in  the  past  five  years  has 
only  been  273  miles.  A  satisfactory  increase  is  shown  both  in  the 
passenger  and  goods  traffic,  and  presumably  the  statistics  relating  to 
the  latter  contains  only  paying  businesses  and  not  the  goods  car- 
ried for  the  company  and  its  dependencies. 

Chicago,  Bublington,  and  Quincy  Railkoad. 

Through  a  financial  coup  this  great  railroad,  8,045  niiles  long, 
according  to  the  latest  report  for  the  year  closed  June  30  last,  has 
now  passed  into  the  control  of  the  Northern  Pacific  and  Great  Nor- 
thern Companies,  which  issued  their  joint  bond  for  an  amount  of 
$215,153,000  4  per  cent,  collateral  bonds,  in  order  to  take  up  the 
stock  of  the  Chicago,  Burlington,  and  Quincy  Railroad  Company. 
The  property  is  now,  therefore,  part  of  the  system  aggregating 
nearly  20,000  miles,  controlled  by  the  Northern  Securities  Trust, 
whose  perfect  consummation  has  been  hung  up  since  the  market 
smash  on  Wall  Street,  in  May  last  year,  to  the  sorrow  of  many. 
The  business,  however,  is  kept  separate,  and  we  have  now  the 
report  of  the  Chicago,  Burlington,  and  Quincy  Railroad  to  deal 
•with    just   as    if  nothing    had  happened.  It    earned   last     year 

$53,795,246  gross,  and  working  expenses,  including  taxes,  took 
$35,682,876,  or  66.33  P"  '^"^t-  °f  ^^^  gross  income.  This  left 
$18,112,370,  as  the  net  earnings,  exclusive  of  some  small  amounts 
from  other  sources  such  as  the  land  department,  which  brought 
the  total  up  to  $18,453,175.  Interest  on  bonds  and  dividends  on 
the  stock  held  by  the  Northern  Securities  Trust,  which  were  utilised 
to  pay  the  interest  on  the  guaranteed  bonds,  took  $17,189,786,  leav- 
ing $1,263,389  as  the  surplus  for  the  year.  Presumably  this  surplus 
is  part  of  the  profit  going  to  the  controlling  syndicates.  The 
figures  as  to  revenue  and  expenditure  above  given  show  an  in- 
crease in  the  gross  receipts,  compared  with  those  for  the  year  closed 
June  30,  1901,  of  $3,743,256,  and  in  current  expenses  of  $1,613,967, 
hence  the  proportion  of  expenses  to  receipts  was  rather  lower  than 
for  the  previous  year,  when  the  percentage  was  68.07  P^  cent.,  but 
higher  than  in  either  of  the  two  years  before  that.  Net  earnings 
were  better  by  $2,129,289,  and  both  classes' of  traffic  contributed  to 
this  result.  The  increase  in  passenger  receipts  came  to  $1,232,521, 
and  in  goods  income  to  $2,409,859.  In  both  instances  the  earn- 
ings per  passenger  per  mile  were  rather  lower  than  in  the  previous 
year,  and  the  freight  mileage  income  was  also  lower,  the  figures 
for  passengers  being  2.12  cents  per  mile,  as  against  2.16  cents,  and 
for  goods  per  ton  per  mile,  0.772  cents  against  0.862  cents.  The 
total  capital  of  the  Chicago,  Burlington,  and  Quincy  Railroad  con- 
sists of  $110,800,600  in  shares  and  $152,072,400  in  bonds,  or  an 
aggregate  of  nearly  ;^53,ooo,ooo,  which  is  qvite  a  tidy  sum.     The 


road,  exclusive  of  narrow  gauge  lines  attached  to  the  system,  is  now 
8,124  miles  long,  of  which  8,045  miles  were  on  June  30  last  worked 
by  the  Chicago,  Burlington,  and  Quincy  Railroad  Company.  Of 
this  enormous  length  464  miles  are  double  tracked.  Capital  ex- 
penditure during  the  year  amounted  to  $5,988,252,  of  which 
$1,027,817  was  the  cost  of  new  equipment.  This  is  exclusive  of 
the  expenditure  on  narrow  gauge  roads  controlled  by  the  company 
which  aggregated  $253,804.  There  is  no  mention  in  the  abstract 
report  before  us  of  any  assignment  from  revenue  towards  meeting 
this  outlay,  but  the  company  possesses  large  sinking  fund  accu- 
mulations, the  aggregate  of  which,  after  adjustments,  amounted  to 
820,352,290  on  June  30.  How  far  this  sum  may  be  available  we 
have  no  means  of  judging,  but  the  fund  appears  to  be  invested  in 
a  variety  of  divisional  bonds  over  roads  in  the  company's  control. 

Erie  Railway  Company. 

In  the  year  closed  June  30  last,  this  familiar  old  road  earned 
$40,894,434,  including  income  from  rents  and  miscellaneous 
sources,  and  working  expenses,  including  taxes,  came  to  $28,176,600 
or  68.90  per  cent,  of  the  gross  receipts,  compared  with  72.65  per 
cent,  m  the  preceding  year.  The  net  revenue  was  consequentiy 
$2,022,505  up,  at  $12,717,834.  The  company  was  accordingly  able 
to  pay  dividends  on  its  first  preferred  stock  aggregating  $1,436,772 
after  meeting  all  its  interest  and  rental  charges,  and  still  had  a 
surplus  of  $2,947,906  to  carry  forward.  Its  total  net  income  in 
fact  was  $14,633,042,  of  which  $1,702,491  came  from  the  Erie  Coal 
Company's  properties  recently  acquired  by  the  Erie  Roadroad 
Company.  Some  disturbance  in  the  traffic  was  caused  during 
May  and  June  by  the  closing  of  the  mines  in  the  anthracite  coal 
region  through  the  strike  now  supposed  to  be  ended,  but  efforts 
were  made  to  get  business  in  other  directions,  and  as  against  a 
decrease  of  237,015  tons  in  the  anthracite  traffic,  there  was  an 
increase  of  639,557  '""^  '°  ">c  bituminous  coal  traffic.  General 
freight  also  improved  by  quite  6}4  per  cent.,  but  the  tons  carried 
one  mile  fell  off  nearly  5  per  cent.  The  average  freight  earning, 
however,  per  ton  per  mile  was  0.635  cents,  as  compared  with 
0.587  the  previous  year,  an  increase  of  8.18  per  cent.,  the  result 
principally  of  the  increased  proportion  of  short  haul  traffic,  the 
President,  Mr.  Underwood,  says  in  his  report.  No  appreciable 
change  has  been  made  in  the  length  of  the  company's  road,  which 
was  really  two  miles  less  last  year,  at  2,154  miles.  It  is  claimed 
that  the  property  was  well  maintained,  notwithstanding  a  decrease 
of  $307,749,  in  the  sum  devoted  from  revenue  to  maintenance  of 
way.  But  what  is  plain  enough  is  that  fresh  capital  expenditure 
continues  on  a  decidedly  improved  scale.  Since  December  1, 
1895,  up  to  the  end  of  June  last,  almost  $20,000,000  of  new  capital 
has  been  disbursed,  being  at  the  rate  of,  say,  ;f6i5,ooo  per  annum 
for  a  period  of  six  and  a  half  years.  Of  this  amount  $5,811,878 
has  been  spent  upon  the  road  bed  or  on  yards,  stations,  and  build- 
ings, land,  etc.,  and  $14,098,552  on  additional  eqquipment.  The 
total  floating  indebtedness  of  the  company  on  equipment  trusts  out- 
standing on  June  30  last,  was  $7,302,778.  No  change  has  been 
made  during  the  year  in  the  capital  stock  of  the  company,  which 
remains  at  $177,000,000,  of  which  $48,000,000  represents  4  per 
cent,  first  preferred  and  $16,000,000  4  per  cent,  second  preferred 
stock,  the  remaining  $113,000,000  being  common  stock.  Of  prior 
lien  bonds,  however,  an  additional  $1,000,000  and  of  general  lien 
bonds  an  additional  $1,028,000  have  been  issued  during 
the  year,  and  the  latter  have  been  sold  so  that  the  amount 
outstanding  of  these  two  classes  of  bonds  is  now,  prior  lien 
$35,000,000  and  general  lien  $35,885,000.  The  unissued  $1,000,000 
of  prior  lien  bonds  will  doubtless  be  handed  over  soon  because  the 
trustees  are  indebted  to  the  company  for  its  capital  expenditure 
during  the  past  year  to  the  amount  of  $2,232,662,  and  to  all  ap- 
pearance capital  expenditure  must  continue  much  about  the  same 
pace  for  an  indefinite  period  to  come.  But  the  business  appears 
to  be  undoubtedly  consolidating. 

St.   Louis  and  San  Francisco  Railroad  Company. 

This  road  is  now  3,414  miles  long  and  has  787  miles  of  side 
track  and  switches,  the  increase  in  the  former  being  227,  and  in 
the  latter  117  miles  during  the  twelve  months  ended  June  30  last. 
There  were,  however,  only  26  miles  of  double  main  line  in  opera- 
tion at  that  date.  The  earnings  of  this  road  amounted  to  $21,620,882 
an  increase  of  $2,296,603  compared  with  the  previous  year,  but 
the  figures  are  really  not  comparable  because  they  include  this  year 
the  working  of  the  Kansas  City,  Fort  Scott,  and  Memphis  Road 
taken  over  since  the  previous  year's  report  was  issued.  Expenses 
amounted  to  $13,472,471,  or  $2,062,583  more,  so  that  there  was 
very  little  increase  in  the  net  income.  Such  net  income  was 
$8,345,572,  but  taxes  amounting  to  $361,000  were  not  deducted 
from  that  figure.  After  meeting  the  interest  on  the  funded  debt, 
taxes,  and  rentals,  the  balance  left  was  $2,277,479,  and  out  of  this 
dividends  were  declared  on  the  first  and  second  4  per  cent,  preferred 
stocks  in  the  present  year,  and  a  full  dividend  on  the  first  preferred 
stock  in  1901,  together  with  2%  per  cent,  on  the  second  preferred 
stock  and  4  per  cent,  on  the  Kansas  City  and  Fort  Scott  and 
Memphis  Railroad  Company's  common  stock.  These  absorbed 
$805,281,  leaving  $1,472,197  undisposed  of.  Apparently  the  com- 
pany has  spent  freely  on  maintenance,  and,  we  may  judge,  improved 
all  the  property  out  of  revenue,  but  the  cost  of  working  the  traffic 
also  increased  heavily,  hence  the  small  increase  in  net  income. 
Another  year  it  may  be  possible  to  understand  better  the  actual 
position  of  the  balance-sheet. 

Cape  Electric   Tb.\iiw.\ys. 
In  the  report   for   the   twelve  months   ended   June  30  the   usual 
reference  to  the  number  of  passengers  carried  is  omitted,  but  judg- 
ing from  the  results  obtained,  a  further  large  increase  has  probably 
taken   place.       Dividends  declared  by  the    Cape  Town  and   Port 
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Elizabeth  Companies  amounted  to  ;^i2i,oo8,  to  which  are  added 
transfer  fees,  interest,  and  discount,  making  a  total  revenue  of 
;^i2i,93g.  After  providing  general  charges,  income  tax,  deben- 
ture interest,  and  redemption,  the  net  balance  is  ;^8i,499,  ot  £$,$■;■; 
more  than  in  the  preceding  year.  With  ;^i  5,342  brought  forward, 
the  amount  at  the  disposal  of  the  directors  !■>  ^^96,840,  against 
;^87,242,  and  the  dividend  is,  therefore,  raised  4  per  cent.,  to 
r6  per  cent.,  ;^8,ooo  is  placeil  to  reserve,  and  ^16,040  carried  for- 
ward, subject  to  directors'  and  auditors'  remuneration.  After 
many  unavoidable  delays,  owing  to  the  abnormal  condition  of  busi- 
ness in  Cape  Town,  the  enlargement  of  the  power  station  and  car 
shed  and  the  erection  of  additional  engine  and  boilers  have  all 
approached  final  completion,  and  already  some  of  the  new  cars 
are  in  active  operation.  The  extension  from  Port  Elizabeth  to 
Humewood  referred  to  in  the  last  report  has  now  been  finished,  and 
was  opened  for  traffic  during  October,  but  the  extension  to  the 
Cape  Town  Docks  has  not  yet  been  put  in  hand.  The  delay  is 
owmg  to  further  disagreements  between  the  Cape  Town  Munici- 
pality and  the  Harbour  Board,  without  whose  joint  co-operation, 
together  with  that  of  the  Cape  Government  Railway,  the  line  can- 
not be  constructed.  It  is  with  every  satisfaction  that  the  board 
announces  that  the  litigation  between  the  company  and  the  Eastern 
Telegraph  C<jmpany  has  been  finally  decided  in  the  company's 
favour.  The  latter  undertaking  endeavoured  to  obtain  ;f50,ooo 
from  the  Tramways  Company  for  alleged  damages  to  the  cable 
service  by  the  working  of  the  tramways,  and  the  decision  may  be 
regarded  as  of  great  importance  as  being  likely  to  form  a  precedent 
for  the  settlement  of  luture  litigation  of  an  analogous  character. 
Regarding  the  accounts,  we  are  glad  to  note  that  the  loan  to 
Messrs.  Wernher,  Beit,  and  Co.  has  been  reduced  from  ;f73,2or 
to  ;^4i,9i9,  and  the  money  invested  in  consols,  and  hope  the 
current  year  will  see  further  progress  in  the  same  direction. 

KiiEinviAL  Mail  Steamship  Company. 
Including  the  Government  subsidy,  this  company  earned  a  trad- 
ing profit  of  ;£37,843  during  the  twelve  months  ended  June  30,  and 
received  £j^S  for  transfer  fees,  etc.,  making  a  total  of  ;£37,89i. 
Debenture  interest,  depreciation,  directors'  fees,  and  auditors'  re- 
muneration  take  ;^i7,9is,  and  the  balance  of  the  formation  ex- 
penses, ;f  1,583,  is  written  off,  leaving  j^'18,473.  Preference  divi- 
dend having  been  met  with,  ^9,013,  ordinary  shares  receive  4  per 
cent.,  and  the  balance  forward  is  raised  from  ;f4,i24  to  ;^7,48i. 
The  directors  regard  these  results  with  satisfaction,  considering  the 
prevalence  of  quarantine  throughout  the  year  on  account  of  plague, 
and  remark  that  the  economies  commenced  by  the  board  and  local 
management  shortly  after  the  business  was  taken  over  from  the 
Egyptian  Government,  are  developing  the  results  anticipated.  The 
dry  dock  at  Alexandria  is  constructed  so  far  as  the  excavation  and 
the  necessary  masonry  are  concerned,  and  it  is  hoped  that  the  instal- 
lation of  the  pumping  machinery  and  caisson,  etc.,  will  be  com- 
pleted before  the  end  of  the  year.  To  pay  for  the  work  so  far 
accomplished,  the  final  call  was  made  on  the  preference  shares 
during  the  year,  but  more  money  is  still  required,  and  the  remain- 
ing ;^ioo,ooo  debentures  will  be  issued.  They  will  probably  be 
marketed  soon  as  the  balance-sheet  reveals  a  rather  impoverished 
position.  Trading  balances  are  adverse  to  the  amount  of  ;£io,ooo, 
and  the  company  is  obliged  to  lean  upon  its  bankers.  To  what 
extent  we  cannot  tell,  as  the  directors  adopt  a  policy  of  conceal- 
ment, and  say  that  £/^,Hy2  is  owing  to  bankers,  less  cash  in  hand. 
Capital  outlay  for  the  twelve  months  was  ^^87,449,  bringing  the 
total  to  date  to  ^^409,423.  On  this  the  depreciation  allowance  is 
;/,ii,ooo,  or  less  than  25J  per  cent.,  a  ciuite  insufficient  sum,  par- 
ticularly in  view  of  the  fact  that  apart  from  the  insurance  reserve 
of  ;£6,343,  the  company  possesses  no  savings  of  any  kind.  The 
matter  should  receive  early  attention. 

English,  Scottish,  and  Australian  Bane. 
The  results  obtained  by  this  bank  during  the  twelve  months  ended 
June  30  were  much  the  same  as  in  the  preceding  year.  Including 
£T,(>iy  brought  forward,  the  gross  profits  were  ;^26o,8oi,  from 
which  the  expenses  of  management  absorbed  ;^9i,i88  debenture 
stock  interest,  ;£39,34i  terminable  deposit  receipts  interest  ;^7,839, 
and  preferred  and  deferred  inscribed  deposit  stock  interest  ;£s  1,893. 
Then  ;^  15,000  is  again  placed  to  reserve,  leaving  a  balance  of 
;£55,S4i,  against  ;f47,8i8  for  1900-01,  and  ^z^.qit,  in  the  pre- 
ceeding  year.  This  increase,  after  the  payment  of  a  further  \% 
per  cent,  interest  to  the  deferred  inscribed  deposit  stock  holders, 
permits  of  an  advance  in  the  dividend  of  %  per  cent,  to  4  per 
cent.,  with  £^,1^71  applied  to  the  purchase  and  cancellation  of  de 


ferred  inscribed  deposit  stock,  /i,ooo,  placed  to  officers'  guarantee 
and  pension  fund,  and  /i3,i86  carried  forward.  In  accordance 
with  the  notice  given  at  the  last  annual  meeting,  the  directors  have 
paid  off  a  moiety  of  the  outstanding  terminable  deposit  receipts, 
being  the  instalment  due  in  1903,  but  the  payment  was  not  made 
until  July  i,  and  the  reduction  does  not  appear  in  the  present 
accounts.  Balance-sheet  figures  show  very  slight  movement,  but 
nearly  all  deposits  have  contracted  slightly.  Perpetual  stocks 
come  to  ;^2,7ri,963,  terminable  deposit  receipts  to  ;^i94,4i6,  de- 
posits at  interest,  including  Government  balances,  to  ;^950,246, 
and  current  accounts  to  ;f«,« 55,979.  Bills  payable  and  other  liabi- 
lities are  also  a  little  lower,  at  ;f4i9,2or.  On  the  assets  side,  coin 
and  bullion  is  ;^i,ooo  down,  at  ^734,978,  and  cash  at  bankers 
and  at  short  notice  some  ;£7,ooo  smaller,  at  j^86,25o.  Invest- 
ments in  British  Government  securities  remain  at  ;f  100,000,  bills 
receivable  and  remittances  in  transit  are  down  from  ;f 791, 526,  to 
/t>o6,3ii,  while  advances  and  other  assets  are  ;f2i5,446  higher,  at 
^4, 163,923. 

Yokohama  Specie  Bank,  Limited. 
This  institution  again  made  very  satisfactorv  progress  during  the 
six  months  ended  June  30,  the  gross  receipts,  including  544,157  yen 
brought  forward,  amounting  to  7,224,672  yen,  against  6,243,618  yen 


a  year  ago,  with  404.338  ye"  brought  in.  Current  expeiues,  in- 
terest,  etc.,  however,  absorbed  5.259.599  yen.  or  732,749  yen  more, 
so  that  the  mcrease  in  net  profiu  was  only  67,992  yen,  »t  >,96<,073 
yen,  but  the  directors  once  more  carry  200,000  yen  to  reserve,  mak- 
ing It  8,910,000  ven,  and  set  aside  another  100,000  yen  to  lonn  a. 
special  reserve  for  the  depreciation  of  the  silver  hind*.  After 
making  these  provisions  a  dividend  of  13  per  cent,  is  declwed,  or 
the  same  as  for  the  corresponding  period  of  1901,  abtoftanK  780JO0 
yen  on  the  old  shares,  and  390,000  yen  on  the  new,  andlearine  a 
shghtly  reduced  balance  of  49S.073  yen  to  be  earned  forward,  dur- 
rent  and  fixed  deposits  have  risen  from  45,036,082  yen,  to  55,374,185 
yen,  but  bills  payable  and  rediscounted,  acceptances,  etc.  are 
6,506,257  yen  lower,  at  70,205,340  yen.  On  the  other  side  of  the 
balance-sheet,  cash  in  hand  and  at  bankers  is  2,755,131  yen  higher 
at  13,662,620  yen,  and  bills  discounted,  loans,  etc.,  have  been  in- 
crrased  by  4.«S5.27o  yen,  to  39.23".3'S  yen,  while  investmenu  in 
public  securities  are  down  by  2,151,037  yen,  to  22,135,437  yen,  and 
bills  receivable,  etc.,  have  been  reduced  by  759,698  yen,  to 
78.744.730  ye°-  Altogether  the  position  is  a  strong  one,  and  shows 
careful  management. 

Scottish  Ti»;st  and  Loa.v  Company  ok  Ceylon,  Limited. 

This  company  which  either  through  choice  or  necessity  has  be- 
come almost  entirely  devoted  to  tea  growing,  has  not  a  very 
cheerful  report  for  the  year  ended  August  31  to  set  before  it» 
shareholders.  The  total  crop  amounted  to  739,010  lb.,  or  36,000 
lb.  in  excess  of  the  estimate,  and  32,313  lb.  more  than  last  year, 
but  the  average  price  realised  only  6.39d.  per  lb.,  compared  with 
7.i2d.  a  year  ago.  Including  ^941  brought  forward,  and  £iyo 
received  from  interest  on  loans,  etc.,  the  gross  revenue  was  ;^5,oi8, 
and  the  net  profit,  after  meeting  all  charges,  came  to  £'i,SV)t  com- 
pared with  i^5,44i,  out  of  which  a  dividend  at  the  rale  of  6  per 
cent,  per  annum  is  paid,  and  £i^^  is  carried  forward.  A  vear  ago 
the  distribution  was  at  the  rate  of  5  per  cent.,  with  a  bonus  of 
another  5  per  cent.,  but  the  reduced  dividend  now  paid  is  eqoaily 
without  justification,  as  no  real  improvement  in  the  company^ 
position  is  shown  by  the  balance-sheet.  The  only  remaining 
shred  of  the  original  business  is  a  loan  which  has  now  been  reduced 
to  ;^2,2oo,  but  the  estates  in  hand  are  still  valued  at  their  old 
figure  of  ;f39,043,  and  another  ;^i,ooo  has  been  added  to  tea 
extension,  factories,  and  machinery  account,  making  it  ;^i6,750. 
Sundry  debtors  and  estate  produce,'  stocks  on  hand,  are  practically 
unaltered  at  ;f  1,197  and  A4.720  respectively,  and  cash  is  increased 
^y  ;£'.43°>  6"'  on  the  other  hand  bfils  payable  and  sundry  credi- 
tors amount  to  ;^7,346. 

Debenture  Securities  Intestment  Co.,  Limited. 
The  interim  report  and  accounts  for  the  six  months  to  Septem- 
ber 30  shows  a  reduction  in  the  receipts  from  all  sources,  including 
£4,6  brought  forward,  of  £^^1,  at  /i3,5i3,  but  the  amount  paid 
out  for  interest,  administration  expenses,  etc.,  was  lower,  and  after 
writing  another  ^150  off  preliminary  expenses,  the  net  sum  avail- 
able was  only  ^466  less,  at  /i  1,838,  which  must  perhaps  be  re- 
garded as  satisfactory,  considering  the  depression  which  has  pre- 
vailed on  the  Stock  Exchange.  Dividends  at  the  rate  of  4  per  cent. 
per  annum  on  the  preference  and  6  per  cent,  per  annum  on  the 
ordinary  stocks  are  again  paid,  leaving  £y^,  of  which  £j!iy  is. 
transferred  to  special  reserve,  together  with  another  £21-^  from  pro- 
fits on  securities  sold,  and  ;fii  is  carried  forward.  A  depreciation 
pf  ^^20,518,  or  4  per  cent.,  is  shown  on  the  book  values  of  the 
investments,  but  the  general  resene  fund,  even  when  this  is  de- 
ducted, shows  a  surplus  over  capital  of  ;^42,332.  The  list  of  stocks 
and  shares  owned,  which  accompanies  the  report,  is  a  very  varied  one, 
and  although  it  is  marred  by  the  inclusion  of  some  securities,  which 
can  hardly  be  classed  as  investments  proper,  is  on  the  whole  fairly 
well  selected  and  split  up. 

Aerated  Bread. 
The  report  of  this  company  for  the  twelve  months  ended  Sep- 
tember 30  states  that  a  profit  and  loss  account  has  been  prepared, 
but  it  is  not  allowed  to  come  before  the  prying  eyes  of  the  critical. 
They  might  learn  too  much,  and  therefore  it  is  reserved  for  share- 
holders only  who  can  inspect  it  at  the  offices  of  the  company  from 
October  31  to  November  3  inclusive.  Trade,  we  are  told,  has  ad- 
vanced satisfactorily,  but  working  expenses  and  taxation  have 
greatly  increased,  and  the  net  profit  is  returned  at  ;^72,6o8.  An 
interim  dividend  of  2S.  6d.  per  share  was  paid  in  .\pril  last,  and 
another  6s.  is  now  recommended,  making  a  total  of  42J4  per  cent. 
To  do  this  the  carry  forward  is  reduced  from  yji  1,678,  to  ;f 9,766, 
but  the  usual  sop  in  the  way  of  bonus  shares  is  provided.  Share- 
holders will  be  entitled  to  an  allotment  of  one  new  share  for  every 
45  at  present  held,  meaning  a  bonus  at  the  j.revaiUng  quotation  of 
about  ;^13,  of  nearly  6s.  per  share.  Sooner  i>r  later  this  pernicious 
business  will  lead  to  trouble,  but  the  game  is  a  fine  one,  while  it 
can  be  kept  up.  Trading  accounts  iire  heavily  against  the  com- 
pany, but  the  position  is  very  strong,  irivestments,  mostly  gilt- 
edged,    and   cash,    coming    to    £i(>y,^i   out   of    total    assets    of 

;^292,325. 

R.  H.  and  S.  Rogers,  LnnxED. 

This  company  is  one  of  the  favoured  few  which  have  benefited 
by  the  declaration  of  peace,  and  although  the  war  xai  the  coa- 
tinual  fluctuations  of  the  market  had  a  detrimental  effect  on  its 
trade  and  profits  diiring  the  first  six  months,  the  increase  in  the 
shipping  department  in  the  second  half  year  was  so  satisfactory  that 
both  the  turnover  and  net  profits  show  improvements.  For  the 
twelve  months  ended  September  30,  the  net  profits,  after  setting 
aside  ;£'i,88s,  or  £^29  more,  for  depreciation,  were  ;f497  up,  at 
;f  11,672,  and  including  the  smaller  balance  of  jf  1,013  btou^ht  in, 
the  amount  available  came  to  ;^I2,685,  compared  with  £ti,iii- 
This  result  is  not  after  all  so  very  brilliant,  and  falls  far  short  of 
that  for  the  year  1899-1900,  when  net  profits  came  to  nearly  ;£i3,ooo. 
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exclusive  of  the  sum  brought  in.  The  directors  again  pay  a  divi- 
dend on  the  ordinary  shares  of  1%  per  cent.,  and  increase  the 
amount  placed  to  reserve  by  ;^2oo,  to  ;^i,ooo,  leaving  ;£i,i85  to 
be  carried  forward.  Stocks  have  been  added  to  considerably  dur- 
ing the  year,  and  are  now  £(>,ii}^  higher,  at  ;£43,7is,  but  book 
debts,  we  are  glad  to  note,  have  only  risen  by  a  trifle  of  £yj<j,  to 
jf33>'82,  and  the  company  has  ;£3,io5  in  cash,  while  only  ^16,343 
is  due  to  trade  and  other  creditors.  Nothing,  however,  has  been 
written  off  property  account,  although  part  of  this  at  least  is  lease- 
hold; nor  has  goodwill  been  reduced  at  all,  but  on  the  contrary, 
the  items  in  which  all  these  are  lumped,  has  been  increased  by 
j£2,383  to  a  total  of  ;^i22,382,  against  which  the  reserve  funds  only 
.amounted  to  ;^ia,272. 

Henry  Bull  and  Co. 

Profits  of  this  undertaking  in  the  twelve  months  to  July  31  fell 
off  ;£5,8o6,  to  ;^2o,o38,  compared  with  the  preceding  year,  but 
the  balance  brought  forward,  £y,-j&(>,  was  larger,  and  the  sum  for 
appropriation  is  only  ^^2,512  lower,  at  ;^27,824.  Therefore,  the 
directors  maintain  the  ordinary  dividend  at  7  per  cent.,  but  place 
only  ;fs,ooo  to  reserve,  against  ^10,000,  and  increase  the  carry 
forward  to  ;^io,274.  Reserve  now  reaches  ^^25,000,  against  the 
goodwill  of  ^40,000,  but  it  is  invested  in  the  business  as  usual  with 
companies  of  this  sort.  Stock  in  trade  and  in  transit  has  risen 
from  ;£i97,276,  to  ;^2i7,oi9,  and  although  floating  liabilities  are 
somewhat  lower,  at  ^^70,276,  sundry  debtors  and  bills  receivable  are 
down  from  £(&,<,^6,  to  ;^53,99o.  This  means  that  trading  accounts 
are  still  further  against  the  company,  and  as  the  cash  balance  is  iust 
j^730,  the  position  is  anything  but  satisfactory.  Freehold  pro- 
perty acquired  in  Sydney  for  new  premises  is  valued  at  ^^23,000, 
and  has  been  mortgaged  for  ;f  20,000. 

HuMBEK,  Limited. 
The  resuscitation  of  this  cycle  company  is  not  proceeding  quite 
so  rapidly  as  we  had  hoped,  and  at  first  glance  it  appears  to  have 
made  very  little  progress  during  the  year  to  August  31  last.  Trading 
profit  is  returned  at  ^^21,087,  against  ;Ci9,053,  but  the  directors 
advance  an  explanation  for  this  very  slight  improvement.  It  ap- 
pears that  the  patented  design  of  motor  bicycle  secured  by  the  com- 
pany twelve  months  ago  has  been  thoroughly  tested  and  improved, 
resulting  in  the  production  of  a  machine  giving  "  great  satisfaction 
to  the  public."  The  directors  have  seen  fit  to  charge  all  the  ex- 
perimental costs  relating  thereto  and  to  the  perfecting  of  motor 
cars  to  revenue,  and  the  result  is  a  reduction  of  the  available  profit 
on  the  trading  for  the  year,  but  they  claim  that  this  lays  the  foun- 
dation for  satisfactory  profits  in  the  future.  The  motor  depart- 
ment of  the  works  at  Coventry  having  proved  inadequate,  and  the 
rapidly  increasing  demand  for  the  cycles  produced  at  these  works 
calling  for  more  room,  an  addition  has  been  made  to  the  Beeston 
works,  specially  designed  for  the  manufacti're  of  motors  to  which 
the  motor  department  has  been  removed.  By  this  step  a  much- 
needed  increase  in  the  accommodation  for  cycles  at  Coventry  i> 
secured,  and  the  construction  of  motors  greatly  facilitated,  leading 
to  greater  efficiency  and  economy  in  production.  So  says  the 
report,  and  evidently  the  directors  will  not  allow  the  company  to 
perish  for  the  sake  of  a  little  trumpet  blowing.  Reverting  to  re- 
sults, royalties,  interest,  etc.,  increase  the  trading  profit  to  ;J25,I29, 
from  which  directors'  remuneration  takes  ;^i,650,  and  law  costs 
and  audit  fee  ;^486.  Then  ;f3,46o  is  allowed  for  depreciation  on 
plant,  machinery,  furniture,  etc.,  and  the  balance  of  the  preliminary 
expenses,  ;^i,430,  is  written  off,  leaving  a  net  sum  of  ^18,102, 
against  ;^i4,i65.  From  this  sum  the  directors  pay  the  preferred 
dividend  of  6  per  cent.,  and  raise  the  balance  forward  from  ;^i,253 
•to  £^,2SS-  We  note  that  the  action  against  Mr.  Harvey  du  Cros, 
referred  to  in  the  last  report,  has  been  set  down  for  trial  at  last,  and 
will  probably  be  heard  within  the  next  few  weeks.  Pending  the 
discussion,  the  debt  of  the  John  Griffith's  Corporation,  out  of 
which  the  action  arises,  remains  as  an  asset,  in  the  balance-sheet. 
The  financial  position  is  not  so  satisfactory  as  it  was  a  year  ago. 
Provision  for  depreciation  is  still  inadequate,  investments  are 
j^io.ooo  down,  at  jf28,476,  and  cash  is  ;^'i8,i82  lower,  at  £io,\iz. 
Most  of  the  money  thus  set  free  has  been  put  into  stocks  which 
have  risen  ;^24,925,  to  ;f59,304,  and  we  hope  this  item  will  not 
again  become  unwieldy.  Trading  accounts  are  largely  in  the  com- 
pany's   favpur. 

Triumph  Cycle  Company. 

In  presenting  their  sixth  annual  report,  the  directors  of  this 
company  state  that  in  consequence  of  the  season  in  the  cycle  trade 
commencing  earlier  now  than  heretofore,  theyTiave  decided  to  make 
up  the  accounts  in  future  to  August  31  in  each  year,  instead  of 
■September  30.  The  present  accounts,  therefore,  cover  eleven 
months  only,  and  during  that  period  the  profit  on  trading  was 
^16,175.  Out  of  this  ^708  was  allowed  for  repairs  and  depre- 
ciation of  freehold  property,  and  £'i,<,2()  on  plant  and  machinery, 
loose  tools,  fixtures,  etc.  Then  ;^I50  was  written  off  patterns  and 
■patents,  directors'  fees  absorbed  ;£400,  a  sum  of  ;f 600  was  reserved 
•for  bad  and  doubtful  debts,  and  /375  for  income  tax.  Net  profit 
,came  to  ;£io,4i5,  and  with  ;^5i6  Drought  forward,  the  board  had 
;£io,93i  to  disburse.  Debenture  interest  takes  ^£1,833,  and  the 
preference  dividend  ;f2,i53,  an  amount  of  £()ij  is  carried  to  a  re- 
serve fund  against  debentures,  ;£i,500  to  a  special  reserve  against 
investments,  ;^3,75o  to  general  reserve,  and  ;^i,oo7  is  carried  for- 
ward. The  figures  of  the  German  Triumph  Company  are  not 
included  in  this  company's  balance-sheet,  as  the  year  did  not  close 
until  September  30,  but  should  they  reach  the  directors  in  time 
they  will  be  stated  at  the  annual  meetini^  on  November  4.  When 
-the  preference  shareholders  agreed  to  the  reduction  of  their  divi- 
■dend  from  654  per  cent,  to  5  per  cent.,  they  insisted  that  no  ordi- 
nary dividend  should  be  paid  until  a  general  reseri-e  of  ;£5,ooo  had 


been  accumulated,  no  more  than  2%  per  cent,  until  the  fund 
reached  ;£io,ooo,  and  nothing  in  excess  of  5  per  cent,  until  it 
amounted  to  ^^15,000.  With  the  addition  now  proposed,  the 
general  reserve  amounts  to  ;^5,ooo,  and  we  suppose  ordinarv  share- 
holders will  be  looking  for  some  return.  We  doubt,  'though, 
whether  the  directors  should  be  in  a  hurry  to  commence  distribu- 
tions. Goodwill,  trade  marks,  contracts,  etc.,  are  duwn  for  the 
heay  amount  of  ;^8o,ooo,  and  we  do  not  know  whether  the  reserve 
of  ;^8,ooo  held  against  the  investments  in  the  German  Triumph 
and  Gloria  Cycle  Companies  is  adequate.  Allowances  for  depre- 
ciation seeins  fair,  trade  accounts  are  favourable,  ^^8,922  is  held  in 
cash  and  bills,  and  stock  in  trade  is  quite  modest  at  ;£  15,235. 

New  Hudson  Cycle  Company. 
W'hen  dealing  with  this  company's  report  a  year  ago  we  drew 
particular  attention  to  the  investment  in  the  Diamond  Cycle  Com. 
pany,  amounting  to  ^f  22,846,  remarking  that  the  shares  held  were 
greatly  over-valued.  Much  shuffling  has  taken  place  in  the 
twelve  months  to  August  31  last,  as  apparently  the  entire  business 
of  this  Diamond  Cycle  Components  and  Engineering  Co.,  Limited, 
to  give  it  its  full  name,  has  been  purchased,  and  it  now  figures  for 
£l/^,•J()0.  Where  the  difference  between  the  former  value  of  the 
shares  held,  and  that  now  placed  upon  the  whole  concern  has 
disappeared  to  we  do  not  know,  and  think  some  reference  should 
have  been  inade  to  the  matter  in  the  report.  It  may  be  hidden 
in  the  additions  to  the  plant,  machinery,  loose  tools,  etc.,  which 
have  been  made  to  the  extent  of  ;£i  7,869,  including  the  Diamond 
Company's  plant,  but  it  is  impossible  to  sav,  in  the  absence  of 
details.  This  item  now  amounts  to  ;(f28,i68,  after  deducting  the 
depreciation  allowance  of  ^1,892,  while  leasehold  property  comes 
to  ;,^8,644,  and  freehold  property  to  ;^  10, 139.  The  latter  has  not 
been  written  down,  but  was  maintained  out  of  revenue.  Debtors 
exceed  creditors  by  ;^3,779,  and  cash  and  bills  come  to  £s,2(yj,  but 
the  rather  large  sum  of  ;(f  13,880  is  owing  to  bankers.  Cycle  stock 
comes  to  £is,^(>i,  and  ammunition  to  ;^ii,220.  As  to  results,  the 
receipts  from  all  sources  came  to  ;f  11,860,  against  £7,(>()S,  and 
after  making  various  deductions,  the  net  balance  is  ;^6,oo7.  To 
this  is  added  ;£'4,i98  brought  forward,  making  a  total  of  ;^io,305, 
and  preferred  dividend  having  been  met,  ordinary  shareholders  re- 
ceive 5  per  cent.,  and  £(>,(>$2  is  carried  forward. 

Sante  Fe  and  Cordova  Great  Southern  Land  Co.,  Limited. 
This  company  has  struggled  along  with  varjnng  fortunes  since 
1888,  and  during  that  time  has  only  once — in  i8go — ^managed  to 
pay  a  dividend.  In  June,  1899,  there  was  a  debit  balance  of 
;^9,666,  and  at  the  end  of  that  year  /lo  per  share  of  the  capital 
was  written  off  as  lost.  Since  then,  nowever,  the  corner  appears 
to  have  been  turned,  and  for  the  twelve  months  ended  June  30,  a 
net  profit  of  ;^5,o72  was  shown,  of  which  £^,lo•J  came  from  sales 
of  land,  £ifii-]  from  interest  on  purchase  money  outstanding, 
;^*>7S4  from  profit  on  working  the  estancias  owned,  and  ;^22i 
from  sundry  interest  and  transfer  fees.  Including  £2,y>o  brought 
forward,  there  was  a  credit  balance  of  ;f7,S72,  but  a  good  deal  of 
fencing  and  other  work  is  being  done  on  the  estancia  "  Los  Alfal- 
fares,"  and  the  directors  have,  therefore,  decided  to  carry  the  whole 
■amount  forward,  and  the  shareholders  have  once  more  to  defer  their 
hopes  of  getting  some  return  on  their  money.  The  course  adopted, 
however,  is  by  far  the  wisest  under  the  circumstances,  as  the  com- 
pany's free  assets,  although  fair,  are  none  too  large. 


MINING    RETURNS. 


CastelLina  Consolidated. — During  September  1,097  tons,  average 
826,  were  crushed.  Concentrates  produced  4^  tons,  worth  $10,500; 
slimes  produced  330  tons,  average  $20,  held  for  cyanide  treatment ; 
lixiviation  plant  treated  92  tons  and  produced  $2,600;  shipping  ore 
amounted  to   16  cwts.,  worth  $454;  total  production,  $13,554. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  week 
ended  October  18,  17,500  tons;  sales,  12,000  tons. 

Copper  King. — Shipments  of  copper  bullion  for  September 
amounted  to  104  tons. 

Credo  Gold  Estates. — 52  tons  yielded  35  oz. 

Day  Dawn  Block  and  Wyndham. — Return  for  four  weeks  :  From 
the  battery,  3,320  tons  of  quartz  for  a  yield  of  r,8ir  oz.,  valued  at 
;£6,30o ;  from  the  company's  cyanide  works  at  Burdekin  River  and 
Old  Wyndham  mills,  4,760  tons  of  tailings  for  bullion  valued  at 
;^3,500 ;  total  value,  £<^,%oo. 

Duke  United. — The  yield  was  248  oz.,  from  270  fathoms. 

Eaglehawk  Consolidated. — 680  tons  crushed,  306  oz.  realised, 
78  oz.  obtained  from  cyanide. 

Frontino  and  Bolivia. — Produce  for  August,  £^'i(>;  estimated 
loss,  ;£i,345. 

Horseshoe  (Peak  Hill)  Goldfield. — Clean-up  for  70  tons  yielded 
175  oz.,  value  ;f700. 

Hyderabad  (Deccan).— The  output  of  coal  from  the  Singaremi 
collieries  for  the  four  weeks  ended  October  4  was  34,218  tons. 

Mount  Garnet  Freehold  Copper  and  Silver. — Treated  5,500  tons, 
producing  530  tons  of  matte,  containing  234  tons  of  copper,  37,900 
oz.   of  silver. 

No.  2  South  Great  Eastern. — 3,168  tons,  4,116  oz. 

St.  John  Del  Rey. — Gold,  October  12  to  21,  ;^6,5i7.  Yield  per 
ton,   .46  of  an  oz.   troy. 

Sulphide  Corporation. — During  the  four  weeks  ended  October  18 
12,065  t°"s  of  ore  were  milled  at  the  central  mine,  and  2,547  tons 
of  concentrates  produced.  At  Cockle  Creek  during  the  same 
period  2,645  '°"s  °f  concentrates,  29S  tons  residues,  and  890  tons 
of  purchased  ore  were  smelted,  yielding  1,559  tons  of  lead,  con- 
taining 110,689  0^-  silver,  and  1,948  oz.  goldl 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Australian  Mining  and  Gold  Recovery. — An  interim  dividend  of 
IS.   per  share  (lo  per  cent.). 

De  Lamar. — An  interim  dividend  (No.  4)  for  the  six  months 
ended  September  30  of  2s.  per  share,  payable  on  the  jist  inst. 

Globe  and  Phoenix  Gold  Mining. — An  interim  dividend  of  10 
per  cent.,  equal  to  2s.  per  share  for  the  half-year  ended  June  30, 
payable  on  November  14. 

Kaffirs  Consolidated  Investment  and  Land. — A  dividend  of  10 
per  cent,,    absorbing  ;C6,795,  and  leaving  to    be   carried    forward 

£3fi3S- 

Lady  Shenton  Gold. — A  dividend  of  is.  per  share. 

Mount  Morgan  Gold. — A  dividend  of  ;£i2,5oo,  being  3d.  a  share, 
for  the  month  of  October,  is  payable  on  November  i. 

Ouro  Preto  of  Brazil. — A  dividend  of  6d.  per  share  on  the  ordi- 
nary sji.ires,  payable  on  the  31st  inst. 

Westralian  Mount  Morgans. — An  interim  dividend  of  7J4  per 
share  (50  per  cent,  per  annum)  for  the  three  months  ended  June  30 
is  declarefJ,  payable  on  November  12. 

MISCELLANEOUS. 

Alianza  Company. — An  interim  dividend  of  3  per  cent,  will  be 
paid  on  November  15. 

Anglo-Egypi:an  Bank. — Dividend  of  5s.  per  share  for  the  half- 
year  ended  August  31,  making,  with  the  interim  dividend,  10  per 
cent,  for  the  year,  adding  ^^50,000  to  the  reserve  fund,  making  it 
;^300,ooo,    and  carrying  torwurd  ;^i 5,000. 

Australian  Shale  Syndicate. — An  interim  dividend  at  the  rate  of 
6  per  cent.,  payable  on  the   ist  prox. 

Borax  Consolidated. — An  interim  dividend  on  the  ordinary  shares 
of  5s.  per  share  in  respect  of  the  quarter  ended  June  30  last,  being 
at  the  rate  of  10  per  cent,  per  annum.  Coupon  No.  9  will  be 
paid  on  and  after  November  i,  at  that  rate,  at  the  registered  offices 
of  the  company. 

Brunner,  Mond,  and  Co. — An  interim  dividend  for  the  past  six 
months  at  ihe  rate  of  30  per  cent,  per  annum,  on  the  ordinary 
shares.     This  is  the  same  amount  as  last  year. 

Bushell,  Watkins,  and  Smith. — A  dividend  on  the  ordinary  shares 
at  12  per  cent,  for  the  half-year  ended  June  30,  making  10  per  cent, 
for  the  year,  is  announced. 

Debenture  Securities  Investment. — Interim  dividends  for  the  past 
six  months  at  the  rate  of  4  per  cent,  per  annum  on  the  preference 
shares,  and  6  per  cent,  per  annum  on  the  ordinary  shares,  carry- 
ing ;f6oo  to  reserve,  raising  it  to  ;^62,85o.  A  careful  valuation  of 
the  securities  shows  a  depreciation  of  4  per  cent.  This  depreciation, 
deducted  irom  the  general  reserve  fund  of  ;^62,85o,  leaves  a  sur- 
plus  over  c.ipital  of  ;^42,332. 

Entwistle  and  Stephens. — An  interim  dividend  for  the  first  six 
months  of  the  current  year  at  the  rate  of  6  per  cent.,  and  warrants 
will  be  posted  on  the  31st  inst. 

India  General  Navigation  and  Railway. — An  interim  dividend  of 
3  per  cent,   on  the  ordinary  shares,  payable  on  November  21. 

Lambeth  Waterworks. — A  dividend  on  the  ;^io  and  £y  los.  per 
cent,  stock,  for  the  past  half-year,  at  the  prescribed  rates  with  the 
addition  of  i  per  cent,  per  annum  on  account  of  deficiencies  of 
previous  dividends,  leaving  a  balance  of  about  ;£5,32o  to  be  car- 
ried forward,  after  making  provision  for  the  statutory  payment  to 
the  Chamberlain's  Sinking  Fund. 

Land  and  Mortgage  of  Egypt. — Interim  dividend  at  the  rate  of 
8  per  cent,  per  annum  for  the  si.<  months  ended  September  30. 

Lascelles,  Tickner. — ^An  interim  di\idend  at  the  rate  of  6  per 
cent,  per  annum,  on  the  preference  shiires,  and  8  per  cent,  on  the 
ordinary  shares. 

Meters. — Dividends  on  account  of  the  half-year  ended  Septem- 
ber 30  last  :  On  the  preference  shares  at  the  rate  of  5J4  per  cent,  per 
annum,  and  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  ner 
annum. 

No.  2  South  Great  Eastern  Gold. — Dividend  of  is.  per  share. 

Taltal  Railway. — An  interim  dividend  of  is.  3d.  per  share  was 
paid  in  April  last,  and,  after  redeeming  ;^2,soo  of  the  mortgage 
debenture  debt,  as  well  as  providing  for  all  other  charges,  the 
balance  now  available  is  ^14,851,  out  of  which  the  board  recom- 
mends a  further  dividend  of  as.  3d.  per  share,  making  3s.  6d.  per 
share,  or  y/,  per  cent,  for  the  year,  carrying  forward  ^3,601. 

Texas  Land  and  Mortgage. — An  interim  dividend  for  the  past 
half-year  at  the  rate  of  lo  per  cent,  per  annum,  payable  on  the 
nth  prox. 

Tin  Electro  Smelting  (Zinnoxyd). — An  interim  dividend  of  7s. 
per  share. 

Union-Castle  Mail  Steamship. — An  interim  dividend  of  4s.  per 
share,  on  the  ordinary  shares,  for  the  half-year  ended  June  30,  and 
warrants  will  be  posted  on  the  6th  prox. 
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Answers  to   Correspondents. 

[A  Ftt  of  Five  Shillings  ptr  query  is  charged  for  replies  under 
tilts  heading.     Letters,  Five  Shillings  extra  per  tetter.] 

H.  B.  (Surrey). — Yes,  in  my  opinion  this  is  an  excellent 
security  and  worth  picking  up,  in  spite  of  senseless  scares 
that  now  and  again  cause  prices  for  this  and  other  stocks 
of  the  company  to  dip. 

We  are  asked  by  the  Literary  Agency  of  London,  5,  Henrietta 
Street,  Covent  Garden,  to  state  that  Mr.  B.  S.  Rowntree's  re- 
markable book,  "  Purity,  a  Study  of  Town  Life,"  has  now  been 
issued  by  the  publishers,  Messrs.  MacMillan  and  Co.,  in  a  cheap 
form,  at  js.  6d.  net.     It  deserves  to  have  a  great  circulation. 
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SCOTCH  RAILWAYS. 
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1. 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argentine  North-Eastern. — Traffic  receipU  for  the  week  ended 
September  26,  311,805  ;  increase,  $I,S7a  Aggregate  from  January  i, 
$450,833 ;  decrease,  $8,769. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  Septemlwr  20,  Rs.  38.116;  increase,  Rs.  4.133.  Aggregate 
from  July  I,  Rs.  3.34.158  ;  decrease,  Rs.  12.014. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
'September  20,  Rs.  6.347  ;  increase,  Rs.  3.987.  Aggregate  from  July  I, 
Rs.  63.233;  increase,  Rs.   12.134. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending, 
September  27,  Rs.  39.571  ;  increase,  Rs.  3.471.  Aggregate  from 
July  I,  Rs.  3.30.938;  decrease,  Rs.  53.499. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $58,700  ;  increase,  $31,600.  Total,  from  July  i,  $606,400 ; 
increase,  $241, 70a 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
September  27,  Rs.  18.709;  decrease,  Rs.  2,598.  Aggregate  from 
July  I,  Rs.  3.54,243;  decrease,  Rs.  ia353. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
October,  $12,915;  increase,  $3ii.  Aggregate  from  January  I. 
•546.349;  increase,  $30,742. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
September  37,  Rs.  9.657  ;  decrease,  Ra  666.  Aggregate  frt>m  July  I, 
Rs.  1.08.159;  increase,  Rs.  4.371. 

Salvador  Railway. — Traffic  receipts  for  week  ended  October  25, 
$8,250;  increase,  $1,750. 

White  Pass  and  Yukon   Railway. — Traffic  receipta  for  the  week 
ended  October  21,  amounted  to  $131,897. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
October  25,  ;^I,352;  increase,  £^.  Total  receipts  from  Joly  I, 
;f  18,700;  increase,  ,^1,456. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  coding 
October  25,  ;^9o6 ;  increase,  ;^46.  Aggregate  from  JiJy  I,  ;^i8,9oi  ; 
increase,  2^8 19. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receapta  for  Ike 
week  ended  Octoticr  iS,  Z43S;  decrease  -^14.  Aggregate  bom 
July  «.  £  SJOO  ;  increase,  /512. 

Liverpool  Overhead  Railway. — Traflic  leceipts  (or  week  nodnd 
October  26,  £i,SA^  '<  increase,  ^^97.  Aggregate  from  July  t,£lAfi^\. 
decrease,  £\,o^ 
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TRAMWAY    AND   OMNIBUS    RECEIPTS. 

Home. 
Belfast    Street. — Traffic     receipts    for    week    ending  October  25, 
jf2,S33,  increase   £^o^;   aggregate   from  July   I,    ;^45i354.  decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  October 

25,  ;^53S,  increase  £7  ;    aggregate    from    July  i,    ^^9,259,  increase 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  24,  ;^848,  increase  £4^  <  aggregate  from  July  1,  ;^I4>»05 
increase  £4B7- 

Birmingham  City.— Traffic  receipts  for  week  ending  October  25, 
;^5,I94,   increase   /446;    aggregate  from   July    i,    ;^8s,722,   increase 

;f2.984- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  endmg 
October  26,  £14,  increase  £t ;  aggregate  from  July  I,  £49^,  decrease 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
October  24,  ^4.465,  increase  £s^)  aggregate  from  July  I,  ;^85,I44, 
increase  ^f  14,495- 

Burnley  Corporation. — Traffic  receipts  for  week  ending  October  25, 
^688,    increase   ;<f590;    aggregate    from    July  I,   ;f  12,324,    increase 

26,920- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  October 

26,  ;^I14,  decrease  p(f  7  ;  aggregate  from  July  1,^^2,871,  increase  ^^94. 
Dublin  and  Lucan. — Traffic  receipts  for  week  ending  October  26, 

;^io8,  increase  ^^18;  aggregate  July  I,  ;^2,22i,  increase  £31. 

Dublin  United. — Traffic  receipts  for  week  ending  October  24, 
^4,417,    increase    ;^227 ;    aggregate  from  July   I,  ;^84,235,  increase 

£^<S°^- 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  October 
25,  ;^3,955,  increase  ;^844;  aggregate  from  January  I,  ;^l64,789, 
increase  ;^3 1,497- 

Edinburgh  Street- Traffic  receipts  for  week  ending  October  25, 
;^48o. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
October  24,  ;;;253,   increase  ^^5. 

Isle  of  Thanet. — Traffic  receipts  lor  the  week  ending  October  25, 
;£408;    aggregate    from    July   I,   ^^21,117,    increase   ;^i,207. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
October  25,  ;^24,393.  increase  ;^2,4Si  ;  aggregate  from  July  I, 
^^412,146,  increase  ;Ji2,lio. 

London  Road  Car.— Traffic  receipts  for  week  ending  October  25, 
/8,29 1,  increase  ;f  1,054;  aggregate  from  July  I,  ;^I35,32I,  increase 
;^6,878. 

Provincial.— Traffic  receipts  for  week  ending  October  25,  ;£^I,4II, 
increase  ;<:  178;  aggregate  from  July  l ,  ;<;30,035,°.increase  ^^4,448. 

Rossendale  Valley.— Traffic  receipts  for  week,  ending  October  24, 
£^76,  decrease  £<)■ 

South  London.  —  Traffic  receipts  for  week  ending  October  25, 
;^I,463,  increase  ^^167;  aggregate  from  July  I,  ;,f24,467,  decrease 
^461. 

Wigan  and  District.— Traffic  receipts  for  week  ending  September 
.29,  ;^404,  increase  £3S  ;  aggregate  from  July  1,  ;^4,470- 

FOREIGN. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  September  29, 
;£4,425,  increase  ;i;79 ;  aggregate  from  January  I,  ;f  176,192, 
decrease   ;^7,785- 

Barcelona.— Traffic  receipts  for  week  ending  October  25,  £2,332, 

increase  ;^347 ;  aggregate  from  January  1,  ;,f  102,888,  increase  ;^17,I44. 

Barcelona,  Ensanche  y  Gracia.— Traffic   receipts  for  week  ending 

October  25,  ;;;20O,  increase  ;£3o;  aggregate  from  January  I,  ;,f5,778, 

.decrease  ;^  1,647. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  July, 
,Rs.  35,490;  decrease  Rs.  2,018. 

Brisbane. — Traffic  receipts  for  week  ending  September  10,  amounted 
to  ;^2,364  ;  increase,  ;^347- 

British  Columbia  Electric— Traffic  receipts  for  the  month  of  July, 
$102514,  increase  $12,297;  aggregate  for  two  months  from 
July'i,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  I,  $50,749, 
increase  $4,617. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  28,  ;^2,85i,  increase  £S- 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
^September  27,  $33,506,  increase  $1,153;  aggregate  increase  from 
April  I,  $26,965. 

Calais.  — Traffic  receipts  for  week  ending  October  25,  ;^l6i, 
increase  ;{;i6;  aggregate  from  July  I,  ;^3.344,  decrease  ,^85. 

Calcutta.— Traffic  receipts  for  week  ending  October  25,  Rs.  26.348, 
increase    Rs.  4.074;    aggregate  from   July  I,   Rs.  455.256,    increase 

Rs.  96.775- 

Carthagena  and  Herrerias —Traffic  receipts  for  the  month  of 
September,  ;S2,9U,  decrease  ^f 383 ;  aggregate  from  January  I, 
^30,407  ;  decrease  ^6,960. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  September, 
;fl,46o,  decrease  ^31  ;  aggregate  from  January  I,  ;^i  1,637,  increase 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  August, 
$323,s^3,  increase  $39,944!  aggregate  from  January  I,  $3,327,425^ 
increie  $1,296,154.  Net  traffic  receipts  $185,564,  increase  $24,010, 
-aggregate  from  January  1,  $1,266,716,  increase  $l8o,66l. 


COMPANY   MEETINGS. 


WHITE     PASS     AND     YUKON      RAILWAY     CO., 
LIMITED. 

The  fifth    ordinary   genera!    meeting  was   held   on    Thursday,   at 
Winchester  House,  the  Hon.   S.   Carr  Glyn  presiding. 

After  explaining  the  delay  in  convening  the  meeting,  the  chair- 
man observed  that  the  soundness  of  the  policy  in  bujing  the  Cana- 
dian Development  Company's  fleet  had  been  fully  borne  out  by 
events.  Not  only  had  its  operations  during  1901  produced  net 
earnings  amounting  to  $276,636,  and  a  net  income  of  $86,842,  after 
writing  off  over  $100,000  for  depreciation  and  renewal  of  the  fleet 
and  after  providing  for  all  expenses  and  mortgage  interest,  but 
the  ownership  of  the  fleet  gave  them  the  control  of  the  entire 
traffic  from  Skaguay  to  Dawson.  This  was  of  the  highest  import- 
ance in  the  war  of  rates  that  took  place  with  the  Northern  Com- 
mercial Company  this  summer.  Prior  to  the  opening  of  the 
railway  the  whole  of  the  trade  and  traffic  of  Yukon  was  in  the  hands 
of  companies  owning  steamboats  on  the  lower  river  and  connecting 
at  St.  Michael's  with  ocean  steamers.  The  lower  river  companies, 
except  the  North  American  Transportation  and  Trading  Company, 
consolidated  last  year  under  the  name  of  the  Northern  Commer- 
cial Company.  These  two  companies  last  year  entered  into  a 
traffic  agreement  with  the  White  Pass  and  Yukon  Company,  but 
they  were  disappointed  in  not  getting  as  much  traffic  as  they  had 
expected.  To-.vards  the  close  of  last  season,  therefore,  the  Nor- 
thern Commercial  Company  adopted  the  policy  of  selling  their 
goods  in  the  Dawson  market  at  prices  which  the  White  Pass  Com- 
pany's shippers  could  not  afford  to  meet  while  paying  the  tariff 
rates.  The  avowed  intention  was  to  deter  the  smaller  merchants 
from  shipping  by  this  company's  route.  During  the  winter  the 
Northern  Commercial  Company  developed  this  policy  still  further, 
necessitating  a  reduction  in  this  company's  rates  with  the  opening 
of  navigation,  to  enable  the  smaller  merchants  to  compete  in  the 
Dawson  market.  This  was  met  by  further  "  cuts  "  in  prices  by  the 
Northern  Commercial  Company,  and  further  reductions  in  the 
White  Pass  Company's  rates.  Meanwhile  the  North  American 
Transportation  and  Trading  Company  took  the  benefit  of  the  com- 
pany's lower  rates,  and  the  advant.iges  of  the  latter's  route,  and  sent 
a  large  proportion  of  their  shipments  by  the  White  Pass  line  in- 
stead of  by  their  own  boats.  It  was  too  soon  yet  to  prophesy  as 
to  next  season,  but  negotiations  were  in  progress  with  a  view  to 
putting  an  end  to  this  unsatisfactory  state  of  affairs,  and  it  was 
hoped  that  they  would  result  in  permanently  improved  conditions. 
Apart  from  the  rivalry  with  the  lower  river  companies,  the  com- 
pany had  already  reduced  their  rates  to  assist  in  developing  the 
country.  Before  the  railway  was  made  the  cost  of  getting  a  ton 
from  Skaguay  to  Dawson  was  quite  ;f200.  From  1899  onwards 
great  reductions  had  been  made,  and  in  the  current  year  the  com- 
pany voluntarily  reduced  the  average  rates  to  about  £12  a.  ton  from 
Vancouver,  etc.,  to  Daw^son,  while  owing  to  the  war  of  rates  this 
amount  had  had  to  be  further  temporarily  reduced.  After  alluding 
to  the  position  of  the  gold-mining  industry  in  the  Yukon,  he  said 
that  the  balance  at  the  credit  of  the  profit  and  loss  account  of  the 
English  company  on  June  30  last  was  ;£i5i,340,  out  of  which  a 
dividend  of  los.  a  share,  equal  to  5  per  cent,  on  the  share  capital, 
was  paid  on  December  12  last.  In  the  interests  of  prudent  finance, 
the  directors  did  not  think  it  advisable  to  recommend  a  final  divi- 
dend out  of  the  balance  of  profit,  which  was  ^66,128,  preferring  to 
build  up  a  strong  financial  position  to  provide  for  all  contingen- 
cies. It  was  estimated,  in  spite  of  the  war  of  rates  that  had  beset 
the  company's  career  this  season,  that  the  earnings  of  1902  wouM 
show  a  fair'  margin  of  profit  after  providing  for  all  fixed  charges, 
interest,  and  expenses,  but  it  would  not  be  advisable  to  consider 
the  question  of  paying  any  dividend  on  account  of  the  current 
season's  earnings  until  the  accounts  of  the  year  were  made  up  and 
until  they  saw  how  the  traffic  of  the  year  1903  was  developing.  He 
thought  that  they  were  justified  in  looking  forward  wth  confidence 
to  the  future.  He  concluded  by  moving  the  adoption  of  the 
report. 

Sir  Allen  Sarle  seconded  the  motion. 

The  Hon.  J.  H.  Turner,  Agent-General  for  Brifish  Columbia, 
remarked  that,  owing  to  his  long  residence  in  British  Columbia, 
and  his  connection  with  the  Government  of  that  province,  he  was 
familiar  with  the  rise  and  progress  of  the  railway.  Before  the  rail- 
way was  constructed  trade  with  the  Yukon  was  in  the  control  of 
Treat  navigation  and  trading  monopolies,  and  the  business  com- 
munity experienced  great  relief  when  a  charter  for  a  railway  over 
the  White  Pass  was  granted.  After  tracing  the  subsequent  de- 
velopments as  between  the  trading  companies  and  the  railway,  he 
said  he  was  quite  at  a  loss  to  understand  why  a  combination  be- 
tween the  White  Pass  Company  and  the  trading  companies  was 
entered  into.  He  felt  that  the  railway  company,  "with  their  great 
advantages  in  point  of  distance  and  longer  season,  could  practic- 
ally do  all  the  freighting  if  a  reduction  in  rates  were  made,  as  this 
would  give  life  to  the  Yukon  and  would  enable  thousands  of  mining 
claims  which  could  not  now  be  worked,  owing  to  the  cost  of  living, 
to  be  opened  up.  The  development  of  the  country  in  that  way 
would  bring  increased  vitalitv  and  strength  to  the  company.  He 
suggested  that  the  company's  business  should  be  run  independently, 
without  a  combination  carrying  with  it  high  freight  and  passenger 
rates  Captain  Inman  deprecated  the  pohcv  advocated  by  the  last 
speaker,  and  remarked  that  if  the  wishes  of  the  traders  of  British 
Columbia  were  to  be  fuUv  met  the  company  would  never  be  able 
to  reduce  rates  low  enough.  The  traders  of  British  Columbia  had 
had  the  opportunity  of  developing  the  country,  but  they  had 
neglected  to  do  so,  and  all  development  was  due  to  the  -\mencan 
companies  and  to  the  White  Pass  Railway. 
The  resolution  was  adopted. 
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SWAZIELAND     CORPORATION. 

The  fourth  ordinary  general  meeting  of  the  Swazieland  Corpora- 
tion, Limited,  was  held  on  Wednesday,  at  Winchester  House,  Old 
Broad  Street,  E.C.,  the  Hon.  J.  Tudhope  presiding. 

The  Secretary  (Mr.  F.  !•".  Pressland),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :    Since  I  last  had  the  honour  of  occupying 
the  chair  at  the  annual  meeting  of  the  corporation  in  1901,  I  regret 
to  say  that  we  have  lost  the  services  of  our  chairman,  Mr.  D.  W. 
Bell,  whose  death  last  Ajiril  will,  I  am  sure,  be  noticed  with  sin- 
cere regret,  and  elicit  an  expression  of  sympathy  with  his  sorrowing 
relatives.       The   most  important    event   of    the  past  year    affecting 
the   interests  of  the   corporation   is  the   conclusion  of  the    war  in 
South  Africa,   which   was   raging  when   the  directors  last   met  the 
shareholders,  and  the  consequent  improvement  in  the  prospects  of 
the  comp(>ny.      Not  that  we  have  as  yet  felt  the  full  influence  of 
peace ;  the  time  has  been  too  short,  and  we  have   not  been   able 
to  resume  active  operations  in  Swazieland,  our  staff  being  only  now 
on   their  way  to   Bremersdorp,  but  the  assumption  of  British   con- 
trol  and  influence  in  the  country  is   in  itself   an  immense  advance 
on  the  chaotic  state  of  affairs  which  prevailed  under  Boer  rule,  and 
materially  adds  to  the  intrinsic  value  of  our  assets.     The  extremely 
rich  lands  which  form  so  large  a  part  of  the  assets  of  the  corpora- 
tion will,  I  trust,  be  made  reproductive.        During  a  visit  which  I 
paid  to  the  Transvaal  a  few  months  ago  I  was  privileged  to  have  an 
interview  with  I^ord  Milner  on  the  important  question  of  the  land 
settlement   of  the  Transvaal,    and   though  I    understood  from    his 
~xcel!ency    that  the    future    of    Swazieland  was  not  then    ripe    for 
liscussion,  I   am  convinced  that  the  liberal  and  enlightened   policy 
hich  he  was  then  busy  formulating   for  the  Crown   lands  of  the 
ransvaal  and  Orange  Kiver  Colonies  will  in  due  time  be  extended 
to  Swazieland.        I    may   remind  you  that  before  the  war  we  had 
jirejiared  a  scheme  for  locating  an  agricultural  population  upon  our 
lands ;    when    the  time  arrives  we   may    find    it  advisable    to  open 
negotiations  with  the  High  Commissioner  with  the  hope  of  getting 
these    lands    permanently    occupied    by    British    settlers    on    some 
similar  basis  to  th.at  now  successfully  at  work  in  the  Orange  River 
Colony.     Respecting  the  future  government  of   Swazieland,  I  have 
reason   to  believe  that   it  has  not   been  definitely  decided    whether 
the   country  is   to    be   incorporated  into  the  Transvaal,    or   will  be 
dealt   with  as  a   protectorate  or  dependency ;    in  either   case   there 
is  no  doubt  that   British   control  and  influence   will   be  paramount, 
and  that    is  the  main    point   to  be    considered ;    British    trade    and 
commerce  will  greatly  benefit  by  the  change,  and  with  security  and 
protection   to  the  white  and  black  population   in  the  cultivation  of 
the  land   and  opening  up   of   the  county',  a   period   of  prosperity 
may    be  confidently  reckoned    upon.        In   the    course   of    my    re- 
marks last  year  I  said  that  the  policy  of  your  directors  had  perforce 
been  one  of  inaction ;  indeed,  the  state  of  the  countrv  forbade  any 
further  course  being  thought  of.       With  the  return  of  peace,  how- 
ever, your  directors  felt  that  this  period  of  inactivity  should  come 
to  an  end,  and  that  whenever  it  was  possible  we  should  strengthen 
the  company's   position  in  the   country  by  adding  to  our   finances, 
so  that  we  may  not  only  be  able  to  adequately  develop  the  impor- 
tant interests  we  now  hold,  but  perhaps  add  to  them,  as  properties 
and  concessions  come  into   the  market.       They,   therefore,  opened 
negotiations  with  the  African  and  European  Agency,  Limited,  and 
finally    entered    into   a    provisional    agreement   with    the    company 
for  the  purchase  of  the  remaining  three-fourths  interest  in  the  liquor 
concession  (this  company  already  holding  the  other  quarter),  a  sum 
of  ;^ioo,ooo  in  cash,  and  the  option  to  purchase  the  assets  of  the 
Forbes  Reef  Gold  Mining  Company,   which  option   your  directors 
decided    to   exercise.        As    consideration    for    this    purchase,    your 
directors  agreed  to  give  to  the  Agency  Company  148,210  fully-paid 
'ares  of  £1  each,   and  an  option  to  take  up  an  additional  77,000 
ares  at  25s.   per  share,  the  period  of  this  option   to  be  eighteen 
months  after  the  allotment  of  the  148,210  shares,  which  may,  under 
certain  circumstances,  extend  to   two   years   and    six    months    from 
this    date.       For   the  acquisition  of  the    Forbes  Reef  property   we 
agreed  to  pay  ;^35,ooo  in  cash  and  shares.     To  enable  the  corpora- 
lion  to  carry  out  the  terras  of  these  transactions,  the   directors  re- 
solved, as  stated  in  the  report,  to  increase  its  capital  from  ;^30o,ooo 
'"  ;£50o.ooo,  which,  should  the  option  of  the  Agency  Company  be 
exercised,  will  leave   11,500  shares  for  future  issue  by  the  corpora- 
tion.       We    are   already    in    jjossession   of    the    concession   for    the 
importation  of  alcoholic  liquors  of  all  descriptions,  and  also  of  one- 
fourth  of  the  concessions  for  the  manufacture   of  such   liquors   in 
Swazieland.     By     the     purchase    of     the    remaining    three-fourths 
"f     the     liitter,     we     shall     possess     concessions     giving    us   rights 
over    the    whole     liquor    traffic     of      the     countrv.        It    will     be 
evident  to  you  that  these  are  concessions  of  growing  value.       The 
assets   of  the  Forbes   Reef   Gold    Mining    Company   consist  of  the 
sole    right    to  work  all  the    minerals  of  any  kind  and    all    mining 
rights  whatever.     The   area  of  the  concession   is   52,260   acres.     A 
considerable  amount  of  work  has  been  done  on  the  property.     Two 
2o-stamp  batteries  were  erected,  and  upwards  of  ;^25o,ooo  worth  of 
gold  was  taken  out  of  the  reefs.       The  cost  of   the   working  was 
ndiculouslv  small  during  the  six  months  in  1896,  the  ore  was  mined 
and  milled  at  a  cost  of  is.  3d.  to  is.  6d.  a  ton.     We  are  informed 
that  30  other  gold-bearing  reefs  have  been  discovered  on  the  pro- 
perty, varying  in  width  from  3  ft.  to  40  ft.        Most  of  these,  it  is 
s.iid,  have  been  proved  .at  depths  of  from  50  ft.  to  75  ft.  by  means 
of  shafts  and  drives,  and  give  average  assays  from  %  oz.  to  2  or.  of 
t,'old    per  Ion,   whilst    in  some   cases  ver\-  rich    pockets  have   been 
struck.      In  several  parts  of  the  concession  rich  patches  of  alluvial 
soil  have  also    been  discovered.       The  rash    resources  of   the  cor- 
poration after  these  purchases   have  been  completed   will  be  very 
strong.     I  now  formally  move  the  adoption  of  tlie  directors'  report 
and  accounts. 

Mr.  Geo.  H.  Raw  seconded  the  motion,  which  was  carried  unani- 
mouslv. 


SANTIAGO     NITRATE. 

The  third  annual  eeneral  meeting  was  held  on  Wedoetd«y  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Henry  W.  Lowe 
(Chairman  of   the  company)  presiding. 

The  Secretary  (Mr.  1- .  M.  Frames)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  (!;hairman  said  :  We  are  extremely  gratified  to  have  been 
able  on  this  occasion  to  place  before  you  a  report  and  statemeot 
of  accounts  so  eminently  satisfactory  as  those  we  now  submit  to 
you,  showing  a  result  which  surpasses  all  our  previous  excellent 
records.  By  the  profit  and  loss  account  which  you  have  before 
you,  you  will  perceive  that  there  is  a  gross  profit  on  uadtng  of 
;£77>997  '3*-  ^''•>  *"''  ^"e'  deducting  working  expenses,  deprecia- 
tion on  our  stocks  and  the  amount  which  we  usually  carry  forward 
to  the  expenses  of  the  debenture  issue,  we  have  left  a  net  profit 
°'  £7^A^^-  Erom  this  we  have  paid  two  interim  dividends, 
amounting  to  ;£24,ooo,  and  we  have  also  provided  ;£i5,ooo  for  our 
debenture  service.  After  deducting  these  payments,  we  have  left, 
as  a  credit  balance,  ;^32,329,  and  out  of  that  sum  we  recommend 
the  payment  of  a  dividend  of  6s.  per  share,  free  of  income  tax, 
making  a  total  of  18  per  cent,  for  the  year,  carrying  £30fit>o  to 
reserve,  and  leaving  a  small  balance  of  LV<i  to  be  carried  forward. 
In  my  remarks  last  year  I  alluded  to  the  short  production  which 
we  were  suffering  from  on  account  of  the  scarcity  of  workmen. 
Although  this  has  been  partially  remedied  during  the  year,  we  are 
now  considering,  we  still  have,  I  am  sorry  to  say,  a  shortage  of 
150  quintals  on  our  production  of  this  present  period.  I  do  not 
look  upon  this  as  a  very  great  evil,  because  the  same  state  of 
affairs  has  been  experienced  in  other  oficinas,  the  result  being  that 
the  total  production  has  been  very  much  less  than  was  anticipated, 
and  assimilating  itself  more  nearly  to  the  requirements  of  the 
trade,  thereby  maintaining  fairly  profitable  prices.  Our  profits 
for  the  current  half-year  are  showing  very  satisfactorily,  and  1  hope 
before  long  that  we  may  be  in  a  position  to  distribute  another 
interim  dividend.  (Applause.  1  The  matter  of  the  law  suit  with 
the  Liverpool  Nitrate  Company  has  occupied  a  very  prominent 
position  in  the  leading  financial  journals  recently,  and  I  am  sure 
you  will  expect  some  remarks  from  me  upon  that  matter.  Some 
tirne  before  this  company  was  formed  the  previous  owners  had  a 
claim  against  the  Liverpool  Nitrate  Company  for  trespassing  upon 
their  grounds  and  extracting  therefrom  a  very  considerable  amount 
of  caliche.  When  this  company  undertook  the  transfer  of  the 
property,  they,  of  course,  took  over  this  claim  as  one  of  their  assets. 
The  law  suit  has  been  going  on  now  for  about  five  years.  The  last 
stage  of  the  matter  was  the  advice  we  received  a  short  time  ago  to 
the  effect  that  judgment  had  been  given  by  which  the  Court  gave 
us  an  embargo  upon  the  Liverpool  Nitrate' Company's  property  to 
the  extent  of  ♦soo,ooo^equal  to  about  ;£33,ooo — as  security  for  any 
ultimate  judgment  that  we  might  recover.  When  this  was  an- 
nounced in  the  Press  the  Liverpool  Companv  stated  that  it  was 
absolutely  untrue,  and  they  demanded  of  us  that  we  should  with- 
draw the  statement.  We  cabled  to  Chili,  and  found  by  the  reply 
that  the  information  was  strictly  accurate.  The  irony  of  the  re- 
quest is  shown  by  the  fact  that  the  Liverpool  Company  appealed 
from  the  judgment,  and  by  a  cabled  advice  very  recently  received 
we  learn  that  the  appeal  was  dismissed  and  that  the  original  judg- 
ment confirmed.  (Applause.)  I  will  now  propose:  "That  the 
report  and  accounts,  as  presented,  be  and  they  are  hereby  received 
and  adopted,  and  that  a  dividend  of  6s.  per  share  be  declared, 
payable  on  November  3,  and  the  same,  together  with  the  directors' 
fees,  be  paid  free  of  income-tax." 

Mr.  T.  Proctor  Baptie,  D.L.,  J.P.,  seconded  the  motion,  which 
was  put  and  carried  unanimously,  and  the  retiring  director,  Mr. 
Henry  W.    Lowe,  re-elected. 


NEXT    WEEK'S    MEETINGS. 
MoNOAV,  November  3. 

Aerated  Bread  Company Cannon-street  Hotel,  noon. 

Central  Produce  Ceylon  Tea        ...     Botolph  House,  noon. 

Enfield  Cycle  Birmingham,  12.30  p.ni. 

Land  Mortgage  Investment  ...     Winchester  House,  2  p.m. 

Middlesborough  Town  and  Lands     Salisbury  House,  2.30  p.m. 
Tuesday,  November  4. 

Imperial  ContinenUl  Gas Cannon-street  Hotel,  2.30  p.m. 

International  Financial  Society    ...     Cannon-street  Hotel,  2  p.m. 
Ivanhoe    South     Extended     Gold 

Mining      Salisbury  House,  11.30  a.m. 

Montana  Mining     Winchester  House,  noon. 

Mortgage  of  South  Australia         ...     Edinburgh,  2.30  p.m. 

Mount  Malcolm  Mines       Winchester  House,  noon. 

Triumph  Cycle        Coventry,  noon. 

Wednesday,  November  5. 

Catalina  Nitrate      Winchester  House,  12.30  p.m. 

English,  Scottish,    and  Australian 

Bank         Winchester  House,  noon. 

Esperanza  Nitrate Winchester  House,  3  p.ni. 

Humber,  Limited Cannon-street  Hotel,  noon. 

Idaho  Exploring      Winchester  House,  noon. 

Santa  Catalina  Mining       Winchester  House,  12.30  p.111. 

Thursday,  November  6. 

Dartford  Brewery Winchester  House,  2  p.m. 

J.  &  P.  Coats  Glasgow,  2  p.m. 

San  Paulo  (Brazilian)  Railway    ...     Cannon-street  Hotel,  1  pwin. 
Santa    Fe    and    Cordova    Great 

Southern  Land River  Plate  House,  noon. 

Friday,  November  7. 
Aruba  Gold  Concession    ...         ...     6,  Queen-street-place,  3  p.in. 

Henry  Bull  &  Co. Winchester  House,  noon. 
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Prices  of   Mine   and    iVIining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Angelo    » 

Anglo  French  Ex 

Apex 

Bantjes  

Bamato  Consolidated 
City  and  Suburban,  jC^ 

Comet  (New) 

Cone.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira , 

French  Rand  

Geduld    

Gelderihuis  Estate 

Goch 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

Jubilee    

Jumpers    ,..,., 

Kleinfontein 

Knight's     

Lancaster  


Deep  Levels. 

Angelo  Deep    3^ 

Bonanza 6 

Crovra  Deep 15I 

Durban      Roodepoort 

Deep    3f 

East  Rand  Deep ir^ 

Geldonhuis  Deep  ii^ 

Knight's  Deep    .. 
Nigel  Deep  ........ 


3^ 


"i 


19. 


if 

1 

i 
4/9 

13/ 

5 

"R5" 

8A 

x8/6 

sf 


Apm 

1 


Bechuanaland  Ex i| 

Chartered  B.S.A.  3^%- 

Charter     Trust     and 

Agency   i^V 

Clark's  Cons ^ 

Colenbrander 5/0 

Geelong i§ 

Globe  and  Phcenix 41^^ 

Lomagunda    Develop- 
ment      3|^ 

Mashonaland   Agency  2fV 


Rhodesians. 


3t 

2ft 

s 

.A 

A 

lA- 

5/0 

6A 

:i 

H': 

% 

3* 

iV. 

^A 

3A 

Diamonds. 


De  Beers  Deferred 22^- 

Do.  Preferred li 

Eland's  Drift  Diamond 
Frank  Smith  Diamond    3 
Jagersfontein  26^ 


n 


Associated    i 

Do.    Nrn.  Blocks  3 
Do.     Mt.  Jackson 

Brownhill  Extended  ij^ 
Burbank's   Birthday      ^ 

Chaffers  4/     5/0 

Cosmoplt'n  Pr'pri't'y  18/0 

£.  Murchison   -^ 

Golden     Horseshoe 

NewShares    8| 

Great  Boulder,  2/  ...  19/0 

Do.   Main  Reef,  10/  14/0 

Do.  Perseverance  qA 

Do.  South i 

Great  Fingall  6^^ 

Hainault -fy 

Hampton  Plains     ...      { 


Langlaagte  Estate  ., 
May  Consolidated  ., 
Meyer  and  Charlton 

Modderfontein      10^ 

Do.  B   3" 

New  Primrose  3] 

Nigel 3; 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 

Rand  Mines  (new)  ...  i 

Randfontein  3^ 

Rietfontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 

Salisbury     3,^ 

Sheba    j-^ 

Simmer  and  jack,  j^i  3 

S.  A.  Gold  Trust    7§ 

Tati  Concessions     ...  i 

Tr'nsv'al  Dev'lopme't  it\ 

Transvaal  Gold  Ests,  2* 

Treasury     6* 

United  Roodepoort  35 

Van  Ryn      3I 

Vogelstruis    lA 

Weramer      13* 

West  Rand     i« 

Wolhuter,  £4     51 

Worcester  a| 


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

WiUoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange  Free  State 
Diamond 

Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration  

Millionaire 

Peak  Hill    

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


pm 


■5/:- 


Abbontiakoon   j^dis 

Abosso ipm  1 

Akinassi(New) |pm 

Ashanti  C'sols,  i/pd.Apm 

Do.         Goldfields...  13^ 

Ashanti  Sansu  lA 

Bibiani,  fully  pd i| 

British  Gold  (Joast  ...    aft 

Chida  (Wassau)    idis 

Fanti  Consolidated...  |pm  , 

Do.    Corporation  ... 
Fanti  Mines(fully  pd.)      f 


West  African. 


idis 

I- 

5  3 

iVpm 

par 

2 

Jpm 

1 

'^» 

Its 

It 

3| 

.« 

'ik 

Jdis 

l-^ 

(ipm 

l^ 

5tI 

* 

i      T5 

i 

G'ld  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.   (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.S;rnd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


29/0 

h 


13/9 


3-u 


ir 


Anaconda,  25  aols.    .. .  $-^s 
Balag:h&t,  ful  y  paid  ..  25/0 

Brilliant,  St   George's  il 
Broken  Hill  Prop. 
Cape  Copper,  £2 
Champion  Reef,  ic 

Con.  Gold  N  Z i 

Copiapo,  ;^2 3 

Coromandel     10/0 

Exploration    1 

Frontmo  &  Bolivia    ...  4i 

LeRoi 4 

Do.     (No.  2) 1-" 

Libiola,  j^5        i\ 

Linare.*,  ;£3 2; 

MaSon  i  Barry,  ;^i  ...  3'^ 

Mount  Lyell,  £ii gf. 


Miscellaneous. 


5 

I2V6 

27/0 

3ft 

lA 

7,''. 

29/0 

2§ 

9/ 

6i 

9/3 

2I 

2 
9/6 

It 
4I 

li 

■1 

43 

I 

1 

17/0 

25 

s 

3 

1 

o-ir 

Mount  Lyell^  North     : 
M'nt.  Morgan,  i7s.6d. 

Mysore,  los 

Mysore  Goldfields, 19/  ] 

Do.    West,  19/   ... 

Do.    Wynaad,  19/ 

Namaqua,  ;^2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  lo/  shrs. 
Ooregum     

Do.        Pref.     

RioTinto,  ;^S    

St.  John  del  key     ...  j 

Tharsis  ,£2    

Waihi   

Ymir     


5| 


31% 


2A 


FOREION   RAILWAYS. 


Alcoy  and  Gandia 
Antofa^asta  (Chili)  and 

Bolivia  

Argentine  Gt.  Western 
Aleeciras  (Gibraltar),.. 
Bahia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Ai-gentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 

Entre  Rios       

Int. -Oceanic  of  Mexico 

Leopoldina      

Mexican  

Mexican  Central 

Do. 

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo        

United  Havana 
Villa  Maria  &  Rufino 
Western  of  Havana  ... 
Weat  Flanders 


GROSS  TRAFFIC   FOR   WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Oct.  25 

Sept. 

Oct.  24 
„  18 
„      26 

„       =51 


Amount. 


In.  or  Dec. 
on  1901. 


Amount. 


In.  or  Dec. 
on  1901. 


26 
26 
26 
25 
25 

25 

19 
19 

'9 
■9 
25 

„  ■'      "^ 
Sept,  27 

Oct.  25 

„      25 

.,         2J 

„      »5 

„     18 

Aug. 
Oct.  21 
>,      25 

„    "St 
.1      25 
Sept." 

28 
Oct.  25 
I,  =5 
„  25 
..      26; 


$610,000 

8,992 

Ps. 37,120 

1,498 

10,718 

38,649 
47,011 

20,327 

260 

6,280 

i,3«8 

844 

2,130: 

4,875 

1,480 

2,435 

3,594 

2,402 

2,810 

1,425 

91,900 

17,707 

94- 

8456,960 

ll?49i,o65 

18,705 

29,768 

23,046 

9,050 

$436,350 

32,463 

4,424 

617 

3,.300 

2,054 


Ps.  14,000  +  P8.6,ooo   *»    Ps.557,500  -|-P8.78,I50 


74,000 
1,036 
5.305 
445     * 

647     i 

1,552!  i 
4,6ii[  ^ 
6,0131  ""* 


475 

73 

188  j 

545 1 

90 

555 

245 

101 1 

1,234 

2,868 

9> 

".540 

9,318 

15,100 

'37,323 

$260,569 

«3,54i 

8,679 

287 

284 

1,675 

5,712 

219 

192 

385 

192 


1,225,0001 -f- 

146,657!- 

Ps.537,988  + 

■4,407  + 

'87,155  + 


',878,624 

636,394 

335.343 

4.787 

94,713 

18,207 

9,457 

86,315 

196,125 

73.320! 

37,450 

200,055 

42,169 

150,586 

21,499 

',532,330 

708,678 

1,619,600 


ll$837,955 
541,378 
977,802 
151,776  + 
13 


149,000 

639 

32.970 

4,336 

17,826 

223,826 
14,493 
64,341 
382 
187 
273 
321 

21,000- 

9,545 

10,050 

9,240 

29,280 

24.767 

1,444 

903 

301,170 

40,157 

314,400 


1,301,6001  — 
819,976  + 


+   $290,927 

+      $79,588 

$140,683 

22,484 

268 


7,755 
73>8oo 


24,323  +  3,327 
53.529+  7,257 
52,762+  1,054 


•  For  month  ended.  t  Fortnight  ended.  ;  Monthly  retuma. 

§  From  July  1,  1902.  ||  Net.  **  From  January  1,  iqoa. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt.Indian  Penin. 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 
West  of  India 
Portuguese 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on 
1901. 


GROSS  TRAFFIC  TO   DATE. 


O  V 


Oct.  18 
Sept. 27 
Oct.  18 
18 

Sept. 27 
Oct.  25 

25 
18 
25 
27 

4 
4 
18 

Sept.  20 


Rs.2.08. 
Rs.1.19. 
Rs.2.44. 
Rs.3.65, 
Ra.1.92. 
R3.54 

RS.i3.T9, 
RS.5.31. 

;^20, 

RS.1.92, 

Rs.i6, 

Rs.1.62, 

Rs.28. 


.oooi—  Rs.85.60i 

430—  RS.24.Q45 
000  +  Rs. 36,000 
,000  —  Ri.72.000 
,902  —  Rs.52.171 
.900 :+  Rs.  20.500 

000,  —  R.I. 39.000 
100—     R.53-734 

,528|—  Rs.  7-645 
,059+  Rs. 1.321 
,673  4-  Rs. 40.184 
,475  +    Rs.i.oii 

Rs.4.568  -       Rs.527 


Amount. 


Rs.33.31. 883 
Rs. 18.20.997 
Rs. 35. 00.000 
Rs.6r. 01.000 

R8.4. 16.781 

Rs. 4. 94.400 

Ri. 96. 10.000 

Rs. 74. 52.508 

;£337.975 

Rs.25.52.900 

Rs. 1.25.558 
Rs.22. 59.770 

Rs.  4. 50.925 

R  5. 48. 642 


In.  or  Dec. 

on 

1901. 


t  From  January  i,  1902.  ^  From  July  i,  1902. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


+  R.32.067 
+  R. II. 971 
+  R.58.000 
-Rio.41.000 
R.82.764 

-  Rs.  13.000 
-R25.52.0c0 
-R.5.42.568 
+  ;«6,623 
+  R.1.28.344 

-  Rs. 23.663 
+  R.2.86.604 
-R.2.23.978 

-  Rs.7.468 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1901. 

Amount. 

In.  or  Dec. 
on  1901. 

dols. 

dols. 

dols.  1         dols. 

Canadian  Pacific    ... 

Oct.  21 

942,000 

+ 

133,000 

15 

13,175,000]+  1,578,000 

Chesapeake  &  Ohio 

■I    21 

295,000 

54,000 

15 

4,221,000:-  1,130,000 

Chicago  Gt  .Western 

,,    21 

159,000 

— 

7,000 

15 

2,304,000-     144,000 

Denver&Rio  Grande 

„      2lt 

387.000 

+ 

138,000 

'5 

+  5,7Oi,oooit-ti,8i3,0oo 

Or.  Trk.,  Main  Line 

If     21 

114.643 

+ 

'5,587 

'5 

1,712,9851+      119,441 

Or.  Trk.,  Western ... 

**     21 

19,800 

+ 

52 

'5 

293,632  +        18,368 

Do.  Det.  G.H.&Mil. 

*t     21 

5,204 

j- 

1,31' 

'■; 

81,392  +         8,996 

Louisville&Nashv'le 

»      21 

705,000 

+ 

81,000 

'S 

10,242,000+  1,249,000 

Miss.,  K.,&  Texas... 

*<      21 

413,000 

— 

10,000 

15 

5.548,000!+      195.000 

Norfolk  SWestern... 

„      21 

933,000 

+ 

35,000 

15 

6,551,000;+  1,007,000 

Southern       

„      21 

871,000 

+ 

56,000 

li 

12,786,000:+  1,278,000 

St.  Louis  S.  Western 

t*      21 

178,000 

+ 

1,000 

'_'     1     •!• 

S.  Louis  and  S.Fran. 

1.      " 

518,000 

+ 

42,000 

15 

6,942,000!+  1,095,000 

Wabash         

„     21 

451,000 

+ 

44,000 

15 

6,773,0001+   670,000 

For  nine  days  ended.  t  Includes  Denver  Western  earnings. 

MONTHLY  STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO   DATE. 

name. 

In. 

or  Dec. 

at 

In 

or  Dec. 

Month. 

Amount. 

on 
1901. 

ii 

Amount. 

on 
1901. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Sept. 

1,950,000 

- 

252,000 

3 

4,406,000 

- 

858,000 

Canadian  Pacific    ... 

,, 

1,411,000 

+ 

58,000 

3 

3,950,000 

+ 

196,000 

Chic, Mil., &S. Paul 

,, 

1.553.000 

+ 

173,000 

3 

3,447,000 

+ 

255,000 

Denver&Rio 

Aug. 

657,000 

-f 

35iOOO 

2 

1,357,000 

+ 

153,000 

Erie     

^ 

1,227,000 

— 

179,000 

2 

2,118,000 

_ 

441,000 

Gr.  Trk.    Main  Line 

Sept. 

185,600 

+ 

17,400 

3 

491,400 

+ 

34,600 

Grand  Trunk  Westn 

Aug. 

9,500 

7,900 

3 

21,300 

5;8oo 

Do.  Det.  G.H.&Mil. 

,, 

8,700 

+ 

4,200 

3 

21,400 

+ 

3,900 

Illinois  Central 

jj 

719,000 

— 

284,000 

3 

753,000 

519,000 

Louisville  &  Nashvl. 

,, 

826,000 

+ 

83,000 

2 

1,631,000 

+ 

341,000 

Miss.  K.  &  Texas   ... 

Sept.  * 

1,663,000 

+ 

200,000 

^ 

t4. 370,000 

+ 

269,000 

New  York. Ont.&W. 

,, 

3.300 

— 

122,000 

3 

130,200 

395,000 

Norfolk  &  Western.. 

Aug. 

714,000 

+ 

92,000 

2 

1,347,000 

+ 

180,000 

Pennsylvania 

Phil.  &  Reading    ... 

9,280,000 

+ 

892,000 

2 

18,322,000 

+ 

2,312,000 

j^ 

536,000 

683,000 

2 

1 ,040,000 

738,000 

Southern  Pacific     ... 

^^ 

2,187,000 

— 

552,000 

2 

2,482,000 

754,000 

Southern       

Sept. 

1,175,000 

+ 

109,000 

3 

2,203,000 

+ 

298,000- 

Union  Pacific 

J, 

2,283,000 

+ 

234,000 

3 

6,474,000 

+ 

599,000 

Wabash         

., 

610,000 

+ 

45.000 

3 

1,7x9,000 

+ 

205,000 

*  Statement  of  gross  traffic. 


t  Surplus  atternfeeting  interest. 
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Norfolk  House.  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,  LONDON. 


SUBSCRIPTION   RATES,    POST   FREE,    OF 
''THE    INVESTORS'  REVIEW"— 

United  Kingdom. 

Three^onthi.  Six  Montha.  One  Year, 

7s.  14s.  28s. 


Alt  Foreign  Countries. 
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Payabte  in  Advance. 


30s. 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from   correspondents   tnust,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editqr  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 

Zhc  investors'  IReview. 


Chinese   Affairs. 

We  have  hesitated  whether  to  say  anything  at  all  about 
them.  Be  it  good  for  this  country,  or  the  reverse,  it  is  a 
fact  that  the  mind  of  the  nation  is  so  completely  absorbed 
in  its  growing  domestic  afflictions,  and  in  the  inextricable 
confusion  created  for  us  in  South  Africa  that  neither  the 
nearer  nor  the  further  East  get  any  of  our  thoughts. 
With  the  single  exception  of  the  Manchester  Guardian,  we 
know  of  no  English  newspaper  of  standing  that  took  any 
worthy  notice  of  the  death  of  the  aged  Liu-kun-yi,  the 
great  Viceroy  of  the  lower  Yang-tsze  Provinces,  and  the 
chances  are  that  if  we  had  asked  an  average  product  of 
our  University  culture  who  this  eminent  Chinaman  was, 
he  would  have  answered  in  his  flippant  way,  "  Eh !  what  ? 
how  much  ?  "  and  when  told  would  have  probably  capped 
the  emancipated,  high-toned,  irrelevancy  of  his  first  obser- 
vation by,  "  Oh !  I  see,  some  fat,  old  pig-tailed  Chinaman 
or  other."  Yet  this  Viceroy,  who  ruled  over  two  of  the 
wealthiest  provinces  in  China,  containing  a  population 
considerably  larger  than  'that  of  the  United  Kingdom, 
together  with  his  eminent  colleague,  Chang-chi-tung,  the 
Viceroy  of  the  Hu  Provinces,  further  up  the  Yang-tsze 
Valley,  probably  between  them  saved  us  from  being  driven 
out  of  the  Chinese  Empire  two  years  ago.  They  kept 
the  peace  from  the  sea  to  Hankow,  and  beyond,  pre- 
venting the  disorderly  elements  of  the  south  and  west  from 
joining  hands  with  the  "  Boxers "  in  the  north,  saving 
Shanghai  and  every  European  .settlement  up  the  Yang- 
tsze  River  from  any  disturbance  or  violence,  protecting 
the  missionaries  within  their  dominions,  and  diligently 
furthering  many  enterprises  calculated  to  do  good  to  their 
people  and  to  benefit  the  commerce  of  the  foreigner.  We 
neither  knew  nor  cared.  So  liberal-minded  was  Liu-kun-yi, 
th.at  he  even  subscribed  to  the  Indian  Famine  Fund  of  his 
own  motion,  out  of  his  own  means,  and  as  long  as  he 
ruled  in  N.nnkin  there  was  no  necessity  for  anv  European 
troops  to  be  landed  at  Shanghai.  '  But  ko  perfectly 
ignorant  was  our  Foreign  Office  of  the  attitude  of  these 
two  Viceroys,  of  their  enlightenment.  essenMal  humanity 


and  independence  of  Palace  influences  from  Pekin,  that  it 
sent  Indian  troops  to  "  guard  "  Shanghai,  giving  offence  to 
and  creating  difficulties  for  the  Viceroys  by  so  doing,  and 
furnishing  a  pretext  to  France  and  Germany  to  go  and  do 
likewise.  We  are  now  having  our  reward.  Negotiations 
have  been  going  on  for  some  time  with  a  view  to  the 
withdrawal  of  these  foreign  contingents  from  the  greatest 
mart  in  the  Far  East,  and  both  the  French  and  German 
Governments  have  expressed  their  readiness  to  step  out 
when  we  do,  but  they  have  also  stipulated — or  at  least 
Germany  has  distinctly  stipulated — that  the  departure  of 
the  troop>s  will  not  imply  Uie  abandonment  of  any  claims 
to  equality  of  terms  within  the  Yang-tsze  basin  for  all  the 
European  powers.  What  about  England's  "sphere  of 
influence  "  now  ?  It  was  never  more  than  a  myth,  and  now 
is  almost  an  object  of  derision.  We  must  surrender  at 
the  bidding  of  our  neighbours  every  claim  to  special 
consideration  at  the  hands  of  China  in  that  richest  and 
most  accessible  region  of  the  empire,  a  region  whose 
population  is  probably  larger  than  that  of  all  Western 
Europe.  So  much  for  diplomacy  and  the  "  Imperial  " 
order  of  mind.  The  back-down  may  do  us  no  harm, 
might  even  be  good  for  us,  but  it  is  such  a  contrast  to 
the  swagger  of  the  other  day. 

It  is  not  much  better  with  us  in  other  directions.  Russia 
has  "  evacuated  Manchuria  while  retaining  it  in  the  hollow 
of  her  hand,  and  Russian  railways  are  being  pushed 
forward,  not  only  towards  Pekin,  but  Southward  towards 
the  Yang-tsze  Valley.  The  French,  as  usual,  are  furnishing 
the  capital  for  these  railways,  and  we  have  to  stand  by 
and  look  on,  because  our  resources  have  been  dissipated 
in  another  direction,  in  a  direction  that  this  journal  from 
the  first  declared  to  be  absolutely  profitless,  a  certain 
producer  of  dead  loss.  Nearly  all  our  railway  and  mining 
enterprises  in  China  are  hung  up  for  want  of  capital.  The 
money  cannot  be  obtained  on  the  London  market  in 
amounts  sufficient,  or  on  terms  favourable  enough,  to 
permit  the  works  to  proceed.  Where  is  the  Pekin 
Syndicate  now,  and  what  is  it  doing  ?  We  do  not  know. 
It  keeps  silence,  and  the  silence  is  ominous  of  delays  and 
impotence.  It  may  come  all  right;  after  many  years  it 
is  possible  that  we  shall  resume  our  capacity  to  provide 
capital  for  enterprises  such  as  the  Pekin  Syndicate  con- 
templated within  the  Chinese  Empire,  but  in  the  meantime 
other  Powers  are  free  to  push  forward,  and  gain  foothold 
all  over  the  country  to  our  detriment  The  only  thing  that 
may  be  likely  to  save  us  is  a  general  incapacity  on  the 
part  of  Western  Powers  to  find  the  necessary  money,  and 
we  are  not  without  expectation  that  this  will  be  the  case. 
France  cannot  go  on  lending  to  Russia  for  ever,  and 
Germany  has  very  little  means  to  spare,  thanks  to  her 
domestic  imperial  extravagance,  to  her  enormous  military 
organisation,  and  to  her  over-trading.  It  may,  therefore, 
happen  that  some  of  these  French,"  Russian,  or  German 
enterprises  in  China  will  by  and  by  come  back  to  England 
at  a  knock-out  price.  We,  theref9re.  are  not  writing  in  any 
alarmist  spirit,  but  merely  pointing  out  that  for  the  time 
being  we  have  to  stand  by  and  abate  our  claims  and 
pretensions  in  all  directions.  England  is  no  longer  the 
dominating  force  in  the  regeneration  of  China,  if  regenera- 
tion it  is  to  be.  Perhaps  Japan  will  yet  be  the  "  inheritor 
of  us  all." 

From  the  North  China  Herald,  and  other  sources,  ire 
gather  that  the  chorus  of  jubilation  with  which  the  Ktackav 
treaty  was  welcomed  in  this  country  does  not  find  much 
echo  in  nlaces  like  Shanghai  and  Hankow.  It  is,  there- 
fore, no  surpri.se  to  leam  from  a  Shanghai  telegraphic 
message  to  the  Times  that  at  a  largely  attended  meeting 
of  the  China  Association  held  there,  the  treatj  was 
endorsed  with  reservations.     The  meeting  accepted   the 
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approving  resolution,  but  suggested  that  before 
ratification  China  should  be  requested  to  afford 
definite  and  satisfactory  information  respecting  four 
important  questions  arising  under  Article  8,  which 
deals  with  the  abolition  of  the  likin.  These  questions 
are,  (i)  the  proposed  methods  of  levying  the  consumption 
tax;  (2)  the  incidence  and  procedure  in  connection  with 
the  collection  of  the  excise  on  machine-made  goods; 
(3)  the  arrangements  for  effective  supervision  by  the 
Imperial  Maritime  Customs  over  the  Native  Customs 
administration,  and  (4)  the  amounts  which  the  provinces 
•concerned  will  be  required  to  remit  to  Pekin  out  of  the 
surtax  funds.  There  are  other  sources  of  discomfort 
and  discontent,  some  of  them  indicated  in  a  trenchant 
letter  by  Mr.  Holliday  to  the  North  China  Daily  News, 
one  being  the  enhanced  cost  of  foreign  goods  imported 
for  consumption  by  the  European  communities  They 
will  have  to  pay  the  surtax  the  same  as  other  people. 
Another  is,  as  we  indicated  at  the  time  the  treaty  was 
first  published,  the  impossibility  of  guaranteeing  the 
faithful  observance  of  its  provisions  up  country.  Now, 
for  example,  is  the  Imperial  Government  or  the  Foreign 
Maritime  Customs  Board  to  stop  the  levy  of  illicit  squeezes 
in  such  a  vast  and  badly  opened  up  province  as  Scze- 
chuan?  Let  anybody  interested  in  the  subject  read  Mr. 
Archibald  Little's  "  Mount  Obi  and  Beyond,"  and  try 
to  form  some  conception  of  what  it  would  mean  to  sup)er- 
vise  the  primitive,  and  often  mountainous,  trade  routes 
of  that  province  in  an  effective  manner.  The  truth  is  that 
■over  great  regions  nf  the  interior  of  China  railways,  high- 
ways and  byeways  will  have  to  be  constructed  before  an 
enlightened  and  perfectly  controlled  system  of  internal 
taxation  can  be  instituted  and  efficientlv  supervised. 
Hence  the  weakness  of  compacts  like  this  Mackay  treaty. 
It  seems  much  more  likely  to  give  rise  to  constant 
bickerings  with  the  Chinese  authorities  in  many  parts  of 
the  country,  than  to  facilitate  the  consumption  of  European 
goods  there.  But  we  in  England  do  not  care.  It  is  a 
treaty  representing,  we  are  told  by  our  press  guides,  a 
concession  by  the  humbled  Government  of  Pekin ;  there- 
fore, "Rule  Britannia." 


and  Cordoba  and  Rosario  systems.  Regarding  the  pasSen^ 
ger  traffic,  the  Buenos  Ayres  and  Rosario,  which,  as  is 
well  known,  now  includes  the  Central  Argentine  lines,  did 
considerably  worse,  and  so  did  the  Cordoba  and  Rosario. 
The  Argentine  Great  Western  and  Entre  Rios  showed 
small  contraction,  and  the  rest  announced  better  result's, 
particularly  the  Buenos  Ayres  Great  Southern.  It  is, 
however,  to  the  goods  traffic  that  we  must  look  for  the  main 
cause  of  the  decline  in  revenue,  where  such  occurs.  As 
already  mentioned,  the  wheat  crop  in  the  northern  pro- 
vinces was  a  partial  failure,  and  the  loss  of  traffic  to  the 
Blienos  Ayres  and  Rosario  Company  was  no  less  than 
255,300  tons  or  59  per  cent.  Cordoba  and  Rosario  was 
likewise  a  heavy  .sufferer  on  this  account,  while  the  declines 
which  the  other  companies  had  to  face  were"  more 
generally  spread.  The  Buenos  Ayres  Western  revenue 
increased,  with  a  single  exception,  in  every  item,  and  it 
is  noteworthy  that  the  keen  demand  for  grain  in  the  Santa 
Fe  districts,  where  the  crops  failed,  drew  off  considerable 
wheat  traffic  from  the  Buenos  Ayres  and  Pacific  lines,  thus 
depriving  the  company  of  the  long  haul  for  export.  This 
concern,  however,  reports  a  considerable  development  ia 
the  cattle  traffic.  In  the  Entre  Rios  zone  the  whole  of 
the  maize  crop  was  a  failure,  besides  two-thirds  of  the 
wheat,  and  while  the  cereal  traffic  in  the  two  years  1899- 
1900  came  to  197,519  tons,  in  the  two  following  years  it 
was  a  mere  67,195  tons,  meaning  not  only  a  loss  to  the 
company,  but  so  serious  an  impoverishment  to  the  colonists 
that  all  other  grades  of  traffic  suffered. 

Coming  to  the  expenditure  it  will  be  noted  that  with  the 
exception  of  the  Buenos  Ayres  Western  Company  an  all 
round  saving  has  been  effected,  but  not  always  commen- 
surate with  the  contraction  in  gross  income.  The  ratio 
of  outlay  to  earnings  on  the  Buenos  Ayres  and  Rosario 
system  was  more  than  2  p>er  cent,  up,  and  Cordoba  and 
Rosario  rose  no  less  than  14  per  cent,,  and  it  is  evident 
from  these  figures  that  wheat  traffic  is  handled  very 
economically,  since  in  its  absence  the  expenses  cannot  be 
materially  reduced-     An  important,  drop  occurred    with 


Argentine   Railway   Results: 

Conditions  prevailing  in  the  Argentine  Republic  during 
the  past  year  were  not  altogether  of  a  satisfactory  character, 
but  the  results  obtained  by  the  leading  railways  of  the 
countiy  furnish  much  less  evidence  of  the  depression  and 
uncertainty  than  might  have  been  expected.  During 
practically  the  whole  period  the  country  laboured  under 
the  paralysing  influence  of  the  possibility  of  war  with 
Chili,  and  although  to  the  sober  mind  it  seemed  incon- 
ceivable that  sane  men  would  embark  upon  a  conflict 
meaning  ruin  to  all  concerned,  it  was  not  until  the  end 
of  May  that  we  heard  that  the  friendly  mediation  of  the 
British  Government  had  been  sought,  and  the  matters  in 
dispute  referred  to  arbitration.  The  satisfactory  solution 
of  this  difficult  question  which  threatened  such  serious 
consequences  has  removed  a  cause  of  heaxy  financial 
drain  upon  the  country's  resources  which  came  at  a  time 
when  it  could  ill  to  bear  it.  but  the  effects  of  the  increased 
expenditure  are  still  felt,  and  no  diminution  can  yet  be 
expected  in  the  special  taxes  that  were  levied  to  meet  it. 
Other  adverse  circumstances  were,  extensive  floods  doing 
much  damage,  the  partial  failure  of  the  crops  in  the 
northern  provinces  owing  to  prolonged  drought,  the  cattle 
plague  resulting  in  the  closing  of  the  European  ports 
against  Argentine  live  stock,  the  fall  in  the  price  of  wool. 
and  the  rather  loose  speculation  which  former  prosi:)erit\' 
induced  the  public  to  indulge  in.  Fortunately  the 
drought  was  mainly  confined  to  the  north,  and  as  will  be 
seen  from  our  first  statement,  the  decline  in  gross  earnings 
was  not  quite  universal.  Indeed,  the  Buenos  Ayres 
Western  Company  makes  an  excellent  display,  and  this 
undertaking  seems  to  have  been  singularly  little  affected 
by  the  depression  pre\-ailing  elsewhere.  The  Buenos 
Ayres  Great  Southern  and  Entre  Rios  companies  report 
.small  increases,  while  the  Buenos  Ayres  and  Rosario 
traffic  fell  away  sharply,  and  lesser  declines  occurred  on 
the  Argentine  Great  Western,   Buenos  Avres  and  Pacific, 
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I.097.7S' 

1,159,133 

4«-25 

48-96 

Buenos  Ayres  &  Pa- 
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Entre  Rios 
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Half  Year. 

Buenos  Ayres  &  Ro- 
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■■"69,047 

'.377,906 

601,981 

681,72s 

5' -58 

49-48 

the  Argentine  Great  Western  Company's  expenses,  but  it 
is  purely  fictitious,  and  arises  from  the  fact  that  instead  of 
the  company  debiting,  as  heretofore,  all  outlay  on  the 
maintenance  of  permanent  way  to  revenue,  the  great  sunx 
of  ;^65,773  was  placed  to  a  renewal  suspense  account  to 
be  spread,  presumably,  over  a  series  of  years.  That  the 
Buenos  Ayres  Great  Southern  could  handle  an  increased 
volume  of  traffic  at  a  reduced  cost  can  be  attributed  to 
the  better  condition  of  the  road  consequent  on  the  stone 
ballasting  and  renewal  of  the  permanent  way,  improved 
terminal  facilities,  and  additional  rolling  stock.  In  similar 
fashion  to-  the  Argentine  Great  Western,  the  Buenos  Ayres 
and  Pacific  Company  shows  a  decrease  in  expenditure,  in 
part  because  ;£  15,000  usually  charged  to  working  expenses 
has  been  debited  direct  to  the  reserve  fund.  In  addition 
the  fund  has  to  pay  ^^3,000  out  of  an  additional  sum  of 
;£2i,585  expended,  the  desire  of  the  hoard  being  to  spread 
the  outlay  over  a  number  of  years.  Neither  of  these 
companies  in  its  report  makes  useful  reference  to  the^^ 
matters  in  dispute  between  them,  the  Buenos  Ayres  direcH^H 
tors  saying  nothing  at  all,  and  the  Argentine  Company'^H 
merely  indulging  in  the  observation  that  "  questions  having 
been  raised  by  the  representatives  of  the  Buenos  Ayres 
and  Pacific  Company  in  the  Argentine  Republic  in  regard 
to  through  traffic,  the  directors  are  taking  such  steps  as 
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they  hope  may  be  effectual  in  preventing  their  recurrence." 
The  matter  was  dealt  with  in  these  columns  when  im- 
portant proi>osals  affecting  that  company's  ]x>siti()n  in  the 
dispute  were  placed  before  Buencjs  Ayres  and  Pacific  share- 
holders, and  there  is  no  need  to  traverse  old  ground,  but 
we  would  again  express  the  hope  that  the  ruinous  policy 
foreshadowed  by  Mr.  Phillips  will  not  be  adopted.  Special 
mention  should  lie  made  of  the  Buenos  Ayres  Western 
expenditure,  as  the  increase  is  largely  accounted  for  by 
the  extraordinary  outlay  of  jC4°'^54  being  charged  to 
revenue. 

Our  second  table,  showing  net  earnings,  total  l>alance  at 
the  disposal  of  the  directors,  and  the  dividends  j>aid, 
speaks' for  itself,  and  need  not  be  enlarged  uiKm.  It  is 
satisfactory  to  find  that  the  dividends  have  been   main- 
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'  On  preference  stock,     t  CentrsI  Argentine    and  Kosario  Companies  were 
not  amalgamated  in  1901,  and  no  comparison  therefore  csn  be  made. 

tained  in  face  of  the  adverse  conditions  ruling.  No  com- 
parison is  ix)ssible  in  the  case  of  the  Buenos  Ayres  and 
Rosario  Company,  as  in  the  preceding  year  the  amalgama- 
tion with  the  Central  Argentine  Company  had  not  been 
■effected,  but  the  distribution  made  does  not  do  the  policy 
of  fusion  much  credit.  Regarding  the  outlook  for  the 
•current  year,  most  managers  when  submitting  their  reports 
to<jk  an  optimistic  view,  but  usually  with  the  reservation 
-that  rain  was  urgently  needed  to  ensure  the  success  of  the 
crops.  We  know  that  those  crops  were  seriously 
threatened  by  the  continuance  of  the  drought  well  into 
.September,  but  api>arently  it  broke  in  time,  and  average 
results  can  probably  be  looked  for.  Again,  no  locusts  have 
made  their  dreaded  appearance,  and  although  it  is  too 
much  to  hope  that  there  will  be  no  recurrence  of  thisi 
terrible  scourge,  it  is  probable  that  future  visitations  will 
be  less  disastrous  than  heretofore,  owing  to  the  measures 
adopted  to  combat  the  pest.  Shareholders  can  therefore 
look  for  fair  results  in  the  current  year,  but  it  must  not  be 
forgotten  that  despite  the  utterances  of  General  Roca  and 
various  partisans  of  the  country  here,  the  finances  of  the 
Republic  are  not  altogether  satisfactory.  Against  the 
optimism  of  the  Government  officials  must  be  placed  the 
hard  facts  recently  cabled  by  the  Times  correspondent,  and 
close  examination  of  the  budget  figures  leads  to  the  con- 
clusion that  the  view  of  the  latter  had  best  be  taken.  The 
chairmen^  too,  at  some  of  the  recent  shareholders'  meet- 
ings, have  not  been  slow  to  warn  proprietors  that  possible 
diminutions  of  dividends  should  be  seriously  contemplated, 
particularly  in  view  of  the  ever  swelling  capital  accounts. 
These  facts  should  be  kept  in  mind  by  investors,  so  that 
there  may  be  no  repetition  of  the  topple  over  following 
1890. 


The  Consolidated  Gold  Fields'  Report. 

A  desperate  deed  had  to  be  done  to  bolster  up  the 
shaky  condition  of  the  Kaffir  market,  and  the  directors 
of  the  Consolidated  Gold  Fields  stepped  bravely  forth  to 
do  it.  Gallant  efforts  had  to  be  made  before  they  came 
forward,  not  only  to  keep  prices  up,  but.  if  ix)ssible,  to 
send  them  higher,  and  it  was  sad  to  see  the  [lersistent  ill 
success  that  attended  such  disinterested  energy.  Prices 
fell,  in  spite  of  human  ingenuity  and  craft,  spreading 
sorrow  amongst  punters  and  those  intrepid  bulls  who 
had  been  stumping  up  settlement  after  settlement  to  pay 
their  heavy  contangos  and  inconvenient  differences.  A\yay 
from  the  market  stood  the  public,  looking  on  stolidly,  not 
to  be  wooed  or  wheedled  by  any  of  the  insinuating' wiles 
of  the  professional  gambler.  Device  after  device  was  tried, 
and  failed.     Monthly  outputs  were  increased,   dividends 


declared,  and  then  came  a  sudden  and  teemingiy 
mjsterious  silence  on  the  labour  question.  Nothwg 
tempted  John  Bull  to  dash  in  and  buy.  He  eveo 
resisted  the  good  news  of  the  great  Joseph's  visit  to  South 
Africa,  deciding  to  wait  until  our  beloved  Colonial  Secre- 
tary had  come  back.  This  was  the  state  of  things  which 
the  directors  of  the  Consolidated  Gold  Field*  had  to  face 
last  week,  and  it  was  no  pleasant  outlook  for  an  enterprise 
which  depends  mainly  upon  the  market  for  its  profits 
and  existence.  "  Well,  gentlemen,"  we  can  imagine  the 
chairman  saying  at  the  melancholy  board  meeting,  "  this 
is  a  nice  state  of  things.  Mighty  poor  cricket.  I  never 
thought  Chamberlain  would  be  mad  enough  to  spoil  the 
game  in  this  fashion,  thought  he  had  more  sense.  He  has 
clean  bowled  my  middle  stump,  and  we  shall  have  to  try 
what  we  can  do  to  save  the  game.  I  can't  imagine  any 
inspiring  news  coming  from  anywhere,  so  we  must  act  for 
ourselves.  You  will  admit  it  would  be  suicidal  to  let  the 
market  go  to  pieces.  If  there's  no  s[;eculation,  what 
about  our  contango  business,  on  which  we  have  to  depend 
in  these  times  for  a  solid  portion  of  our  profits?  And 
what  about  our  shareholdings,  and  out  and  in  jobbing? 
All  up  a  tree.  And  there  isn't  much  hope  anywhere  else. 
Only  one  or  two  of  our  subsidiaries  are  running  parts  of 
their  batteries.  It  would  be  the  height  of  folly  to  wait 
until  we  can  get  something  in  the  way  of  dividends  from 
them,  especially  as  it  will  be  such  a  paltry  amount.  As 
you  know,  the  others  will  want  help  in  the  way  of  con- 
siderable oof  before  they  can  earn  profits,  and  how  are 
we  to  get  the  money  if  the  public  won't  part?  It's  a 
devilish  awkward  dilemma  to  face,  desperate  almost,  and 
half-measures  won't  get  us  out  of  it  So  what's  to  be  done? 
What  do  you  say,  gentlemen?  I  don't  think  you  will 
question  the  policy  of  paying  a  dividend  of  some  sort? 
(Decidedly  not.)  Very  well.  The  next  question  is  shall 
it  be  a  thumping  one,  or  a  kind  of  medium  thing?  We 
haven't  paid  one  since  1898,  and  if  we  don't  declare  one 
now,  stump  me  if  I  don't  think  it  will  be  the  last  straw. 
The  market  would  go  to  pieces.  My  figure  is  5s.  per  sharp. 
Does  that  meet  your  views,  gentlemen  ?  "  "  Yes.  it  meets 
'em."  And  forthwith  the  news  was  slung  around  that  a 
Gold  Fields  dividend  was  imminent,  and  would  give  satis- 
faction. The  tale  did  give  a  trifle  of  pleasure,  and  prices 
were  allowed  to  reflect  this  feeling  by  a  semblance  of 
animation.  On  the  whole,  however,  the  news  found  the 
public  as  unconcerned  as  ever,  for  it  is  questionable 
whether  it  brought  a  single  order  to  a  single  broker. 
When  this  was  found  to  be  the  case,  members  felt  much 
less  grateful,  and  with  one  accord  thanked  the  directors 
of  the  Gold  Fields  for  nothing. 

In  fact,  grumblings  began  to  be  heard  that  the  directors 
were  so  mean.     "  What's  the  good  of  a  miserable  25  per 
cent,  when  they  have  ;£2. 175.927  available  for  dividend 
and  curry  forward  ;£i  .675,927  ?  "    Since  then,  however,  the 
market  has  learnt  that  it  was  touch  and  go  whether  any 
dividend  would  be  declared  at  all,  seeing  that  the  available 
sovereigns,  ;£2 12,402,  will  not  count  out  to  half  the  re- 
quired sura.     Twelve  months  ago  the  directors  prudently 
paid  nothing,  and  they  have  now  only  ;^26,79i  more  cash 
than  they  had  then,  so  it  required  no  small  courage  to 
offer  to  part  with  500.000  golden  sovereigns  in  one  hand- 
ful.    It  was  an  act  of  sublime  self-sacrifice,  and  the  mar- 
ket's ingratitude  is  abominable.     Think  how  sorely  needed 
this  money  may  be  before  long,  and  of  the  pinch  the  want 
of  it  may  cause.     In  fact,  this  is  what  the  directors  say, 
and,  kind,  considerate  souls  as  they  are.  they  break  the 
news  in  a  round-about,  gentle  fashion,  calculated  to  excite 
the   deepest    emotions    of     admiration     and     gratitude. 
"  Opportunities,"  they  say,  "  have  been  taken  during  the 
year  to  make  ample  financial  provision   for  the  prospecrive 
requirements  of  the  principal  companies  already  floated  in 
which  the  company  holds  shares."     No  one  listening  to 
vague,  soothing  words  like  these  would  feel  that  he  had 
lieen  dealt  a  staggering  blow.       They  might  arouse  just  a 
little  apprehension,  which  by  the  tirne  the  significance  of 
the  language  had  been  comprehended  would  be  deepened, 
but  bearable.     For  it  is  only  the  "  principal  "  companies 
for  which  "  ample  " — a  nice,  elastic  term — provis'on  ha« 
been  made,  and  as  these  number  two — the  Simmer  and 
Jack  and   Robinson  Deep — while  the  non-principal  ones 
number  several,   the  prospect  is  that  the  latter  will  be 
in  want  of  the  needful  by  and  bye.     This  refers  to  diose 
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"  already  floated."  What  about  those  not  floated  ?  Ah  ! 
these  are  in  the  incubator,  and  do  not  yet  require  feeding 
with  expenditures  of  cash. 

If  we  ask  how  the  profit  has  been  made,  the  directors 
tell  us  in  one  great  mouthful : — ''  By  sales  of  investments, 
dividends,  commissions,  and  sundry  receipts,  less  amounts 
written  off  investments  for  contingencies,"  and  we  are 
thankful  they  waste  no  words  about  it,  do  not  bore  us 
with  empty  verbiage,  but  pay  us  the  compliment  of  having 
vivid  imaginations.  Some  windy  directors,  regardless  of 
the  value  of  our  business  engagements,  would  try  to 
entertain  us  with  dry,  uninteresting  details,  of  how  much 
was  made  by  this  stroke,  the  other  plunge,  that  little  deal, 
as  though  we  were  children,  inexperienced  in  the  magic 
of  mine  company  finance.  The  Gold  Fields'  directors 
give  us  credit  for  being  intelligent  men,  well  up  in  the 
game.  Oh,  yes ;  we  know  how  it's  done.  We  don't  want 
no  bloomin'  "  full  particulars,"  as  the  refined  Rudyard 
might  say.  It's  as  plain  as  A  B  C  to  us.  Besides,  we 
don't  care  how,  so  long  as  profits  are  made  and  dividends 
f>aid.  That  being  so,  why  should  we  suffer  a  moment's 
anxiety  to  know  the  names  of  the  "  shares  "  in  companies 
"  at  or  under  cost,"  ;£3, 5 10,698,  or  precisely  how  they  have 
fallen  from  ;£4, 339,850,  their  value  a  year  ago,  without 
disturbing  "profits."  The  names  would  probably  only 
bewilder  us.  It  is  a  case  when  ignorance  is  peculiarly 
bliss.  If  directors  have  sold  all  the  shares  representing 
the  difference,  they  know  what  they're  about.  Perhaps 
they  were  no  good,  or  perhaps  the  money  has  been  used 
more  profitably,  especially  when  the  contango  business  has 
increased  from  _^i,2ii,233  to  ;^3,So6,794.  This  has  been 
a  splendid  year  for  contangos,  and  not  a  bad  one  for  what 
may  be  called  "bull  fat" — the  "differences."  We  have 
had  more  than  one  boomlet,  and  large  masses  of  stock 
have  been  carried  over  from  account  to  account  by  hope- 
fed  bulls.  Continental  and  English,  for  many  months  past. 
This  business  is  better  than  waiting  for  honestly  won  mine 
dividends  not  likely  to  come  for  years  and  years,  if 
ever.  Only  the  Simmer  and  Jack  and  Robinson  Deep  are 
crushing  with  a  few  stamps.  All  the  other  companies  in 
the  consolidated  brood  are  the  deeper  dpeps,  being  bore- 
holed  and  explored  to  be  sure,  but  incapable  of  turning 
out  gold  until  shafts  have  been  sunk  and  levels  driven. 
But  the  market  must  be  supported  at  any  cost,  and  the 
Consolidated  board  knows  where  its  gold  is  easiest  found. 
How  many  unfledged  companies  does  it  hope  to  float  on 
the  strength  of  this  five  bob  dividend.  What!  Sulky 
public  refuses  the  bait?  Ah,  well,  it  will  jump  some 
day,  and  then  more  profits  to  distribute.  How  cautious 
and  conservative  these  directors  are,  does  not  the  report 
say :  "  The  company's  share  investments  (apart  from  any 
appreciation  in  value  on  properties  and  ventures)  show 
on  current  market  prices  a  further  large  unrealised  profit?  " 
Quite  so,  but  for  how  many  of  the  shares  is  there  an  honest 
market  ? 

If  in  our  elation  we  have  our  eyes  directed  by  someone 
to  these  passages  in  the  report  which  bewail  the  "in- 
adequate facilities  for  transport  and  the  insufficient  supply 
of  labour,"  we  can  ignore  them  with  the  most  cheery 
optimism,  and  say : — "  The  directors  are  quite  right  to 
draw  attention  to  these  little  troubles  and  difficulties.  It 
is  evidence  of  sincerity  on  their  part,  they  would  not  stoop 
to  the  duplicity  of  concealing  them,  or  minimising  them, 
and  thus  to  misleading  the  shareholders.  But  what  differ- 
ence will  these  things  make  to  us  ?  We  don't  depend  for 
our  profits  on  gold  mining.  It's  the  market  we  look  to, 
and  if  you  know  anything  about  the  Stock  Exchange  you 
would  know  there  is  far  more  gambling  in  non-dividend 
paying   concerns   than   in   the  dividend    paying.  The 

former  give  more  scope  to  the  imagination,  and  greater 
facilities  for  rigffing.  In  fact,  dividends  are  a  nuisance  often, 
they  give  less  freedom  for  movements  in  prices,  and  some 
cranks  less  excuse  to  rant  about  "  intrinsic  values."  So 
transport  and  labour  are  matters  that  concern  us  not, 
except  in  so  far  as  they  influence  the  public  attitude.  From 
that  point  of  view,  of  course,  we  would  like  to  see  greater 
facilities  for  conveying  food  supplies  and  machinery  to 
the  mines,  and  more  success  in  obtaining  native  labour. 
But  as  they  can't  be  got  yet  awhile  it  would  be  folly  to  sit 
down  and  wring  the  hands.  Moaning  won't  hasten  matters, 
and  a  21;  per  cent,  dividend  is  not  to  be  sneezed  at  mean- 
time.    It  won't  elate  those  who  bought  at  top  prices,  but 


if  they  are  dissatisfied  let  them  sell  their  shares.  You 
overlook  our  grand  reserve  fund,  too,  _;£i, 000,000,  all 
invested  in  British  Government  securities.  And  they've 
only  depreciated  a  trifle  of  jCi3,ooo,  or  so,  but  we  can 
confidently  wait  until  Consols  go  to  par.  Our  liabilities 
have,  it  is  true,  grown  nearly  a  million  to  ;^i)765,Si5,  but 
look  at  our  splendid  liquid  assets !  We  shall  have  to  call 
in  some  of  our  loans,  or  realise  some  of  our  investments 
to  pay  the  dividend,  as  well  as  put  some  cash  in  the  box, 
but  plenty  will  be  left  for  creditors,  and  an  abundance 
to  lend  to  speculators.  Let  the  market  only  keep  up  and 
we've  nothing  to  fear.  Can  always  pawn  our  Consols  in 
a  scrimmage — Eh !  pawned  already  ?  Now  you  want  to 
know  too  much."  Oh,  a  most  lovely  and  luminous  report. 
Why  did  we  not  start  a  bucket  shop  ? 


Economic  and  Financial    Notes 
and  Correspondence. 


The  Growth  of  our  Beloved  Debts. 

Of  all  the  tax-consuming  departments  which  the  popula- 
tion of  this  ^country  has  to  sustain  for  its  glory  and  orna- 
mentation, commend  us  to  the  Local  Government  Board. 
If  we  had  any  ambition  to  be  a  tax  eater  we  should  above 
all  like  to  be  there,  for  the  amount  of  leisure  enjoyed  by 
this  staff  must  be  phenomenal.  A  few  days  ago  the  heads 
of  this  board  managed  to  publish,  over  the  signature  of 
Mr.  Walter  H.  Long,  their  Parliamentary  chief,  their 
31st  annual  report.  It  is  nominally  for  1901-02,  but  the 
bulk  of  the  figures  bring  us  down  only  to  March  31,  1900. 
We  know  nothing,  not  only  of  what  has  taken  place  in  the 
succeeding  two  years,  but  of  forecasts  for  the  futiu-e. 
Leisureliness  of  this  kind  excites  our  profoundest  envy  and 
admiration.  There  is  nothing  up  to  date  about  this  report, 
all  is  slow,  far  off,  a  comfortable  dream  of  the  day  before 
yesterday.  For  all  that  a  number  of  facts  are  to  be  found, 
some  of  which  appear  to  be  calculated  to  excite  reflections 
not  altogether  of  a  joyful  kind  in  the  minds  of  sane 
citizens.  We  may  have  occasion  to  dig  out  some  of  these 
facts  now  and  then  when  time  permits,  but  there  is  ob- 
viously no  hurry.  The  statistics  will  be  just  as  fresh  next 
year  as  they  are  now.  For  the  present  we  must  draw 
attention  to  some  statements  about  the  growth  of  debt. 
On  page  193  of  the  report  there  is  set  forth  the  gross 
amount  of  the  local  debts  outstanding,  from  which  we 
gather  that  the  total  for  England  and  Wales  on  March  31, 
1900,  was  about  ;^294,ooo,ooo,  an  increase  of  something 
like  _;^i8,ooo,ooo  on  the  preceding  year.  As  usual  this 
figure  does  not  accord  with  the  statement  in  a  preceding 
table  relating  to  the  actual  amount  expended  by  local 
authorities  out  of  the  loans  during  that  year,  but  we  are 
accustomed  to  that  sort  of  thing  from  this  good  old 
department.  Two  or  three  pages  earlier,  for  example,  we 
find  that  the  actual  amount  of  borrowed  money  spent  by 
local  authorities  in  the  year  closed  March  31,  1900,  was 
set  down  at  ^23,439,000.  In  the  three  years  then  ended 
nearly  _£58,ooo,ooo  had  been  expended  out  of  the  loans,  if 
that  table  is  to  be  believed,  but  the  increase  in  the  total 
of  the  local  debts  was  only  ;£3 1,000,000  during  the  same 
time.  Perhaps  some  money  was  paid  off,  perhaps  the 
gross  totals  given  on  page  193  do  not  include  the  amount 
advanced  through  the  Local  Government  Act.  It  is 
mere  guess  work ;  we  do  not  know,  and  Mr.  Walter  Long, 
or  those  who  stuffed  him,  take  good  care  not  to  enlighten 
us. 

What  we  really  desire  to  draw  attention  to  in  this  note 
is  the  rapidity  with  which  public  burdens  of  all  kinds  are 
increasing  through  the  increase  of  debts.  Mr.  Long  'ells 
us  that  there  was  a  decrease  of  about  _;^i 40,000,000  in  the 
National  Debt  of  the  United  Kingdom  between  the  years 
ended  March  31.  1875.  and  March  31,  1900,  but  that  in 
the  same  time  an  increase  of  _;^2ot.ooo.ooo  had  taken 
place  in  the  debts  of  the  local  authorities  in  England  and 
Wales  alone.  The  proportion  of  these  English  local  debts 
to  the  total  National  Debt  of  the  United  Kingdom  rose 
in  this  period  from  12.07  per  cent  to  46.72  per  cent.  He 
or  his  successor  will  not  be  able  to  make  such  a  satis- 
factory exhibit  again,  and  his  figures  as  they  stand  do  not 
seem  to   us  to  embrace  anything  like  the  full  facts.     In 
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the  earlier  year  selected  the  local  loans  advances  made  by 
the  Imperial  Government  appear  to  be  included  in  the  total 
of  the  local  debt  but  not  in  the  latter,  and  the  statement 
of  the  debt  of  the  United  Kingdom  is  given  at  both  dates 
afer  deducting  the  so-called  "  assets,"  Exchequer  balances, 
Suez  Canal  shares,  and  so  on,  which  really  have  little  or 
nothing  to  do  with  the  position  of  the  country  as  a  debtor. 
Putting  aside  these  tricks  of  the  balancing  trade,  we  have 
endeavoured  to  bring  the  figures  up  to  date  by  adding 
in  the  amount  borrowed  during  the  past  three  years  on 
national  account,  as  well  as  the  additions  made  to  the 
local  debts  by  issues  of  local  loans  stock,  and  by  taking 
the  other  local  borrowings  for  the  past  two  years  at  an 
average  of  _;^i 5,000,000  per  annum.  Adding  these 
figures  to  the  gross  debt  of  the  nation  shown  on  March  31, 
1900,  and  to  the  amount  of  local  debt  given  by  Mr.  Long 
as  then  outstanding,  we  find  the  public  burdens  to  amount 
now  to  about  _^i,  170,000,000  (one  thousand  one  hundred 
and  seventy  million  pounds),  and  this  is  exclusive  of  the 
local  debts  of  Scotland  and  Ireland.  Accurate  figures  for 
these  do  not  seem  to  be  obtainable  up  to  any  recent  date, 
but  at  the  most  moderate  estimate  their  amount  would 
bring  the  total  debt  burdens  of  the  United  Kingdom 
well  above  _;£^r, 220,000,000,  and  the  aggregate  grows  with 
every  week  that  passes.  Part  of  this  local  borrowetl  money 
is  spent  on  revenue  yielding  enterprises,  but,  in  England 
at  least,  as  we  shall  take  occasion  in  another  number  to 
show,  not  nearly  half  of  it.  The  rest  is  a  burden  upon 
the  rates.  No  wonder,  therefore,  that  the  rates  levied  in 
England  and  Wales  alone  have  risen  from  about 
_;£28, 500,000  ten  years  ago  to  over  _£4o,ooo,ooo  now. 

The  Transvaal  Money  Sink. 

Mr.  Gibson-Bowles  was  unquestionably  right  in  his  con- 
tention that  to  re-o[)en  supply  m  the  slipshod  manner 
of  the  Government  was  unconstitutional.  The  half- 
articulate  Chancellor  of  the  Exchequer  had  nothing  good 
to  say  for  himself  upon  that  point,  and  the  demand  made 
by  him  in  the  name  of  the  Government  was  not  only  a 
defiance  of  constitutional  usage,  but  an  expression  of  con- 
tempt for  the  House  of  Commons.  Sir  William  Har- 
court  was  likewise  shrewdly  correct  in  his  surmise  that  this 
demand  for  _;^8, 000,000,  to  be  devoted  nominally  to  keep 
the  population  of  the  Transvaal  and  Orange  Colony  from 
starvation,  would  not  have  been  made  just  now  if  the 
Government  had  been  able  to  screw  any  money  or  promise 
of  money  out  of  the  Rand  mine  magnates.  Its  failure  to 
do  this  has  compelled  it  to  place  upon  the  British  tax- 
payer the  charge  for  the  _;^3,ooo,ooo  nominal  "  free  gift 
to  the  Boers,"  the  _;^2, 000,000  to  be  bestowed  upon  needy 
Uitlanders,  and  the  ;£3,ooo,ooo  to  be  lent,  at  least  in  name, 
to  burgher  farmers  in  order  that  they  may  again  start 
flocks  and  herds  and  the  raising  of  crops.  Mr.  Ritchie 
talked  about  getting  the  lent  money  back  from  the  coming 
Transvaal  loan,  but  he  knew  jjerfectly  well  that  no  such 
loan  could  possibly  l)e  issued  on  the  security  of  the  con- 
quered territories.  The  mine  magnates  will  take  precioua 
good  care  of  that,  and  the  devastation  we  have  accom- 
])lished  throughout  the  regions  annexed  will  render  the 
inhabitants  incapable  of  offering  valid  security  for  any 
public  loan  for  these  many  years  to  come.  We  have  to 
advance  this  money  out  of  our  own  resources,  raise  it  by 
our  own  credit,  in  order  to  keep  the  people  from  starva- 
tion, so  that  the  horrors  of  the  concentration  camps  may  not 
be  multiplied  fiftyfold  from,  one  end  of  the  territories  to 
the  other  as  the  fruit  of  "  re-patriation."  That  is  the 
pliiin  truth,  and  there  is  no  use  trying  to  gloss  it  over  with 
limping  phrases  and  involved  balderdash  like  the  Chan- 
cellor of  the  Exchequer's  speech. 

Surely  people  in  this  country,  in  spite  of  the  glamour 
of  dominating  imperialism,  must  l)egin  to  think  that  the 
s|)ectarle  of  a  nation  reducetl  to  ol^ey  the  behests  of  a 
military  dictatorship  is  a  .sorry  one.  We  are  under  a 
kind  of  military  dictatorship  now,  and  that  is  why  consti- 
tutional usage  on  all  hands  is  set  at  defiance.  Militarism 
dominates  the  councils  of  the  Government  and  poisons  at 
its  source  the  love  of  constitutional  liberty.  Thanks  to 
this  subservience  to  the  military  spirit,  to  Csesarism,  the 
nation  is  mining  itself.  Contrast  the  position  four  short 
years  ago  with  where  we  are  to-day.  In  the  interval, 
since  the  middle  of  1899,   and   including  the   estimated 


expenditure  up  to  March  31  next,  this  South  African  enter- 
prise will  cost  us  over  ^^290,000,000  of  money,  let  alone 
the  I0.SS  of  life  and  proi>erty  in  South  Africa,  leaving  out 
also  the  expenditure  of  the  colonies.  Some  people 
thought  the  figures  we  gave  last  week  exaggerated,  but 
that  is  the  actual  fact,  and  further  expenditure  of  an 
enormous  amount  for  an  interminable  number  of  years 
must  follow  the  first  extravagance.  Including  the 
_^8, 000,000  now  raised,  and  the  suspension  of  the  sinking 
funds  for  two  years,  we  have  added  ;^i  75,000,000  to  our 
debt,  mostly  on  account  of  this  African  enterjcise,  since 
the  day  when  Sir  Michael  Hicks-Beach  misled  the  nation 
and  himself  with  the  romance  that  the  job  could  be  done 
for  about  ;£j  10,000,000.  In  addition,  .should  the  late 
Chancellor  of  the  Exchequer's  budget  estimate  be  fulfilled 
in  the  current  year,  ^^i  16,000,000  of  extra  taxation  will 
have  gone  the  same  way.  As  we  pointed  out  the  other 
week  the  taxation  to  be  raised  for  imperial  purposes  in 
the  current  year  exceeds  ^^  130,000,000,  and  the  average 
for  the  three  years  ended  with.  March  31,  1898,  was  under 
;£87,ooo,ooo.  Allow  that,  in  the  interval,  some 
_;^3o,ooo,ooo  in  any  case  would  have  gone  in  extravagance 
under  the  present  Government,  and  we  still  have 
;^26o,ooo,ooo  of  our  money  swept  away  in  this  South 
African  undertaking.  Empire  does  not  look  quite  so 
glorious  from  this  point  of  view,  does  it?  But  as  these 
;£J8,ooo,ooo  remind  us,  we  are  not  near  the  end  of  the  tale. 
The  permanent  garrison  in  South  Africa  is  said  to  be  fixed 
at  50,000  men,  and  that  will  cost  ^^6,000,000  or 
_^7,ooo,ooo  at  a  very  low  estimate,  all  of  which  we  shall 
have  to  pay.  Whatever  debt  is  laid  upon  the  conquered 
territories  will  likewise  have  to  be  raisaJ  with  the  British 
guarantee,  and  we  shall  have  to  find  the  interest,  probably 
also  to  bear  the  burden  of  repaying  the  principal.  Add 
another  ^£2,000,000  per  annum  for  that,  add  also  the  loss 
of  trade  caused  by  the  poverty  of  the  people.  For  the 
present  this  is  concealed  in  a  diseased  activity  of  im- 
ixyrting,  which  causes  the  figures  of  Cape  Colony's  imports 
to  swell  out  to  fabulous  projxjrtions,  but  that  will  soon  be 
over,  and  no  one  need  be  surprised  if  a  great  portion  of 
the  goods  now  being  shipped  into  those  territories  is  never 
paid  for,  except  out  of  loans  raised  on  our  credit.  We  may 
say  then,  without  exaggeration,  that  our  conquests  in  South 
Africa  will  cost  us  from  _;^8,ooo,ooo  to  _;^i  0,000,000  per 
annum  in  doles,  in  interest  upon  debt,  and  in  the  cost  of 
the  military  garrison  for  probably  another  twenty  years. 
Where  does  the  profit  come  in?  What  will  the  people  of 
this  country  gain  by  stupendous  outlays  of  this  descrip- 
tion? Are  our  workmen  now  more  fully  employed  than 
before  the  war?  Ask  the  Labour  Department  of  the 
Board  of  Trade,  ask  any  employer  throughout  the  country. 
Are  provisions  cheaper?  Let  the  householder  answer. 
Life  is  distinctly  harder  for  the  nation  as  a  whole  than  it 
was  before  our  sublime  Mini.stry  became  the  slave  of  the 
military  faction,  the  tool  of  the  War  Office.  And  we  are 
but  at  the  beginning  of  our  harvest. 

The  speech  of  his  Imjjerial  High  and  Mightiness,  the 
Colonial  Secretary,  in  the  House  of  Commons  on  Wednes- 
day, does  not  seem  calcidated  to  further  his  professed 
purpose  to  smooth  away  difficulties  in  South  Africa,  nor 
does  it  indicate  much  of  an  intention  on  his  part  to  examine 
everything  with  an  open  mind,  but  then,  as  Sir  Heniy 
Campbell-Bannerman  pointed  out,  he  was  probably  a  trifle 
tete  montee  m  view  of  the  great  Birmingham  jjrocession  and 
banquet,  and  of  the  coming  voyage  on  a  new  cruiser — with 
Hoskins  and  Company's  nick-nacks  of  fittings,  doubtless — 
so  much  must  be  forgiven  him.  After  all,  the  sum  of  his 
over-heateil.  heady,  and  at  times  comer-boy  ten»pered 
harangue,  was  an  adhesion  to  the  policy  insinuated  by 
Lord  Milner  in  his  letter  to  Lord  Mayor  Dimsdale,  quoted 
by  the  leader  of  the  Opposition.  "  Brirish  subjects,"  said 
his  viscountship,  "  will  receive  at  least  50  per  cent,  on  the 
total  assessment  of  their  claims,  whereas  it  is  improbable 
that  the  burghers  will  recover  to  anything  like  the  same 
proportion  the  losses  sustained  by  them."  It  is  well  to 
have  authoritative  information  of  the  system  to  be  followed 
by  the  British  authorities  in  compounding  with  our  South 
African  creditors,  and  after  all  there  is  some  reason  in  the 
contention  that  the  notes  given  by  the  Boer  generals  in 
payment  for  supplies  should  not  bie  treated  on  the  same 
footing  as  notes  given  by   us  to  loyalists,   especially  to 
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loyalist  Uitlanders.  ;£3,ooo,ooo  would  not,  were  all  made 
equal,  represent  a  compMjsition  of  2s.  6d.  in  the  £,.  But 
it  will  surely  be  all  right  when  the  great  man  arrives  upon 
the  scene,  and  the  only  thing  the  City  is  disgusted  about 
is  his  failure  to  fulfil  the  pledge  he  gave  last  July  to  have 
matters  settled  up  in  the  autumn,  so  that  the  big  Transvaal 
loan  might  make  its  appearance.  Market  men  declare  it 
to  be  owing  to  that  pledge  that  Consols  have  been  kept 
so  flat,  and  the  whole  market  in  a  state  of  disorganised 
expectancy.  They  must  just  possess  their  souls  in 
patience.  Next  March  perhaps  the  whole  bill  will  be 
made  up  and  we  shall  know  whether  the  Transvaal  loan 
is  to  be  ;£3o,ooo,ooo,  or  _;£6o,ooo,ooo,  or  ^^i  00,000,000. 
To  the  British  taxpayer  the  matter  may  have  some  consider- 
able importance,  as  the  brunt  of  carrying  this  debt  will  fall 
upon  his  shoulders;  but  the  market  need  not  mind. 
Financial  machinery  will  perhaps  still  be  sufficiently  in 
working  order  in  the  City  to  enable  a  loan  of  any  amount 
to  be  conjured  with  when  it  does  come.  We  cannot  be 
sure  of  that,  but  then  in  these  times  whO'  can  be  sure  of 
anything  ?  It  is  impossible  even  to  tell  what  the  Colonial 
Secretary's  "  views  "  on  any  subject  will  be  to-morrow.  Yet 
some  sweet  words  were  uttered  by  him  on  Wednesday,  and 
if  he  acts  up  to  them  he  may  even  at  this  late  day  become 
a  hero  to  us.     Here  they  are : — 

"  I  go  to  South  Africa  with  a  full  determination  to  listen  to 
everything  that  may  be  said  to  me  by  every  representative  man 
and  every  representative  body.  To  all  of  them  my  ears  will  be 
o,>en.  I  do  not  want  them  to  think  that  I  have  made  up  my  mind 
on  disputed  questions  before  I  have  heard  the  arguments'  on  either 
side.  I  go  with  the  most  earnest  wish  to  iforget  all  that  is  unto- 
ward, all  that  is  unhappy  in  regard  to  the  past,  and  with  one  sole 
desire,  to  bring  together  a  kindred  people,  who,  after  all,  have 
only  been  separated  by  the  circumstances  of  recent  times,  into  one 
great  African  nation  under  the  British  flag." 

The  Colonial  Conference. 
We  hardly  know  what  to  say  about  it.     It  is  essentially 
so   grotesque,    so  defiant  of   commonsense,    so   perfectly 
farcical  in  its  hypocritical  palavering.     If  we  approach  the 
subject  from  the  point  of  view  of  the  investor,  some  little 
perception  of  the  monstrosity  of  folly  exhibited  by  our 
Colonial  Secretarj'  and  War  Minister  at  this  pow-wow  may 
be  reached.       Look   at   the  economic  condition    of   our 
colonies  to  begin  with.     Every  one  of  them,  without  ex- 
ception, is  mortgaged  to  British  investors  almost  to  the 
utmost  capacity  of  the  people,  and  some  of  them  beyond 
it.     What  their  Governments  have  not  pawned,  individual 
companies   and  corporations  have  put  in  pledge  to  the 
usurer.     There  is  nothing  free  in  Australia  and  New  Zea- 
land, hardly  even  the  atmosphere.       To   countries    thus 
situated,  Mr.  Chamberlain  came  jauntily  forward  with  a 
grandiose  scheme  of  imperial  federation,  the  central  point 
of  which  was  that  the  colonies  should  make  themselves 
liable   for  part  of  the  cost   of  carrying  on  this  mighty 
empire  in  the  interests  of  the  military  faction,  now  riding  it 
to  the  devil.     Trimmings  and  trappings  were  put  round  this 
suicidal   proposal    in    the    shape    of  preferential  tariff's, 
favouritism  in  giving  Government  conttacts,  shipping  sub- 
sidies, "  all  red  "  ocean  cables  and  such  like,  but  the  motive 
for  getting  up  this  conference  was  mainly  military.     "  We 
are  paying  so  much  for  maintaining  our  fleet,  and  are  in 
such  need  of  more  men  to  do  our  fighting  on  land,  that 
you  really  must  stand  in  with  us  and  bear  your  share  of 
the  cost   in  blood  and   money."     Free  trade  within  the 
empire,  Mr.  Chamberlain  said,  was  the  first  object,  but 
that  is  obviously  not  the  case.     Read  his  speech,  and  then 
try  to  imagine  what  kind  of  mind  that  man  must  possess 
who,  in  order  to  play  up  to  the  military  fashions  of  the 
day,  was  capable  of  flinging  all  the  principles  of  business 
he  once  professed  an  ardent  faith  in  to  the  winds,  and  of 
proposing   to    the   Colonial   Premiers   a   hashed   up,    ill- 
assorted,  and  costly  scheme  of  preferential  trading,  and  of 
colonial  naval  and  military  obligations   that  would  have 
had  the  effect  of  making  every  one  of  these  dependencies 
openly  bankrupt  within  a  very  short  number  of  years,  and 
also  of  causing  them  to  throw  off  their  connection  with  the 
mother  country  as  a  thing  too  costly  to  be  endured. 

Happily  nothing  much  came  of  this  conference,  indeed 
we  may  say  nothing  substantial  at  all  came  of  it,  or  is  likely 
to  come.  We  had  undertaken  the  obligation  to,  lay  the 
Pacific  cable  before  it  was  held,  and  have  spent  nearly 
;£8oo,ooo  of  taxpayer's  money  or  taxpayer's  credit  on  that 


job.     Possibly,  however,  the  ;;^i 50,000  per  annum,  plus 
the  ,£2,000,000  lent  to  the  Cunard  Company,  may  be  an 
outcome  of  the  compact  so  far  as  Canada  or  the  Canadian 
Pacific  Railway  is  concerned.     Also,  it  would  seem  that 
the  Colonial   Premiers  promised  to  recommend  contribu- 
tions to  what  is  called  the  "  Queen  Victoria  Memorial,"  the 
Dominion  of  Canada  to  give  ^^30,000,  New  Zealand  "  not 
less  than"  ^£15,000,   the   Cape   Colony  ^£20,000,   Natal 
'not  more  than"  ;£io,ooo,   and  Newfoundland  ^£2,000. 
The  Commonwealth  of  Australia  apparently  did  not  pledge 
itself  to  give  anything,  and  only  Cape  Colony  has  so  far 
made  an  attempt  to  fulfil  its  promise,  or  rather  Sir  Gordon 
Sprigg's.     That  is  a  practical  outcome  of  the  conference, 
the  value  of  which  may  be  measured  by  the  nice  story  of 
the  Colonial  Institute.     Contempt  for  England  is  but  too 
likely  to  be  provoked    by    the    attempts  to  keep  these 
pledges.     The  courtly   Sir  Gordon  Spriggs  has  laid   his 
undertaking  before  the  Cape  Parliament,  and  was  sharply 
rebuked  for  his  obsequiousness.     Cape  Colonists  were  not 
unwilling  to  erect  a  memorial  to  the  late  Queen,  but  they 
wish  it  to  take  a  practical  shape,  and  that  the  money  should 
be  %pent  within  the  colony  itself.     In  all  probabitity  most 
of  the  other  colonies  will  shirk  the  engagement,  and  plead 
poverty.     So  will  it  be  with   the   murder   trade   pledges. 
How  long  Australia  will  be  able  to  pay  ^200,000  a  year 
towards  the  cost  of  an  improved  Australasian  squadron 
we  should  not   like  to  say,   the  finances  of  governments 
in  that  quarter  of  the  world  being  in  an  extremely  critical 
position,  but  we  know  that  New  Zealand  has  not  a  farthing 
of  her  own  towards  meeting  the  ^£40.000  that  the  egre- 
gious  Seddon  seems  to   have   pledged   it   to,    and   Cape 
Colony  is  in  no  position  to  raise  her  naval  contribution 
from  ^30.000  per  annum  to  ^50,000.     Nor  is  Natal  able 
to  pay  out  of  its  own  resources  any  of  the  ;£35,ooo  expected 
from  it.     The  same  may  be  said  of  Newfoundland,  from 
which  ^£3.000  per  annum  is  asked,  plus^^i.Soo  to  fit  up  a 
drill   ship.     The   Canadian  Dominion   does  not  seem   to 
have  promised  anything  at  all.  having  no  need  for  a  na\7, 
as  her  representatives  justly  enough  observed.     But  is  not 
this  recital  a  vivid  revelation  of  the  paltriness  of  '"  con- 
ference "  results.     In  dislike  of  England  and  her  "  greed." 
though,  the  aftermath  of  bitter  fruit  may  be  important. 

These,  however,  are  the  practical  figurable  results  of 
this  egregious  piece  of  humbug,  and  we  hope  the  electorate 
likes  the  show,  hope  also  that  investors  will  tn,-  and 
think  out  for  themselves  what  this  sort  of  nonsense  means 
to  them  in  meal  and  malt.  Does  it  improve  the  quality 
of  their  securities  in  any  direction  to  have  money  raised 
and  dissipated  in  this  manner  by  their  already  overloaded 
debtors  ?  Would  our  home  industries  be  in  a  better  posi- 
tion than  now  were  their  trade  restricted  to  the  bounds 
of  the  empire  and  barrred  off  in  every  other  direction  ? 
Are  our  iron  masters  richer  for  the  bounties  on  native 
made  iron,  paid  by  the  Dominion  Government  in  order  to 
stimulate  competition  with  us .''  How  would  "  reciprocity  " 
in  tariffs  prevent  the  effect  of  these  bounties  from  being 
felt  here  in  the  event  of  the  Canadian  iron  production 
assuming  exportable  proportions  of  magnitude?  Wilt 
countervailing  duties  be  applied  against  such  bounties, 
whether  established  by  Canada  or  in  the  Australian  Com- 
monwealth? If  not,  where  is  the  justification  for  our 
compact  with  Continental  nations  in  regard  to  sugar  boun- 
ties? Are  we  going,  when  the  Chamberlain  millenium 
gets  to  work,  to  import  our  cabbages  from  Newfoundland 
and  Ontario  to  the  shutting  out  of  France,  Belgium. 
Holland,  and  Denmark,  and  would  we  be  the  richer  by 
the  exchange  of  markets  ?  What  has  become  of  the  old 
but  humane  and  true  conception  of  empire,  the  concep- 
tion that  filled  the  imaginations  of  the  past  generation 
with  a  noble  ideal,  and  led  to  such  progress  in  freedom 
all  over  the  world.  That  conception  was  the  free  com- 
radeship of  independent  states,  colonised  by  stock  from 
the  mother  countr)-,  an  emulation  in  domestic  progress 
between  the  various  offshoots  and  the  old  land,  a  rivalr\'  in 
the  arts  of  peace  in  the  elevation  of  the  race.  It  has  all 
gone,  and  the  iron  claw  of  the  militarj-  dictator  has 
squeezed  the  human  blood  out  of  our  hearts.  Let  us 
,  kill. 

The  Chinese  Engineering  and  Mining  Companv, 
After  reading  the  subjoined  letter  we  feel  a  bit  sorry  for 
"  Colonial  Englishman,"  and  yet  have  no  doubt  he  meant 


November  8, 


1902. 


XTbe  3nvestovs'  IReview. 


54' 


=R= 


R 


I 


•to  be  fair  and  accurate.     Moreover,  even  the  writer  of  the 

subjoined  most  interesting  letter  ha.s  something  ai)ix)site 
to  say  upon  abuses : — 

To  the  Editor  of  The  Ikvistoss'  Review. 

Dear  Sir, — Comment  has  been  rife  in  various  quarters  as  to  the 
transactions  attendant  un  the  flotation  and  subsequent  conduct  of 
the  Chinese  Kngineering  and  Mininj»  Company,  and  your  valuable 
and  instructive  Kkview  devoted  considerable  space  to  a  letter  dated 
Shanghai,  April  14,  1902,  by  "  Colonial  Englishman."  Man/ 
4>hareholders  were  made  very  uneasy  by  these  reports  and  ill- 
considered  letters,  which  had  a  tendency  to  "  rig  "  the  market,  and 
I  was  asked  by  certain  friends  to  visit  the  mines,  ascertain  the 
true  po.siti()n  of  affairs  past  and  present  of  the  company,  and 
report  thereon  to  them.  The  result  of  my  inquiries  and  personal 
examination  enables  me  to  plai-'e  before  the  public  an  account 
which  sihould  go  a  long  way  towards  refuting  the  unsubstantial 
charges  of  "Colonial  Englishman." 

The  recent  communications  of  Mr.  Hoover  on  the  subject,  though 
perhaps  not  all  that  might  be  desired  by  shareholders  in  the  way 
of  enlightenment,  are  to  a  great  extent  a  direct  contradiction  of 
•"  Colonial   Englishman." 

The  history  of  the  original  Chinese  Engineering  and  Mining 
"Company,  or  old  "  Kiaping  and  Tong  Colliery  Company,"  dates 
as  far  back  as  the  year  1880,  when  control  of  a  lot  of  small  native 
miiiirres  was  oblaineil  by  the  brothers  Tony-King-Sing  and  Tong- 
Mao-Chee,  and  others  who  organised  a  company  on  modern  basis 
with  a  capital  of  Tls.  1,000,000,  which,  in  those  days,  was  equiva- 
lent to  ;^2So,ooo.  The  inadequacy  of  this  capital  was  soon  proved, 
and  the  then  Chinese  directors  found  it  necessary  to  raise  a  loan 
..at  a  heavy  rate  of  interest  amongst  Chinese  merchants  and  Peking 
ofTicials.  This  loan,  equivalent  to  ;^ioo,ooo,  was  obtained  in 
■China  through  the  energies  of  Chang-Veu-Mao,  the  present  director 
<)f  Mines  and  Railways  in  North  China,  and  advisor  to  the  Mining 
and  Railway  Bureau.  This  sum  soon  went  the  same  road  as  the 
original  capital,  and  a  further  loan  of  /28o,ooo  was  called  for  in 
the  year  1095,  and  was  subscribed  mostly  bv  foreigners,  and  a  by 
no  means  small  prO[)ortion  was  raised  in  Belgium  and  France.  At 
a  still  later  date,  to  clear  off  the  accumulated  Government  squeeze, 
or  royalty,  Prince  Ching  and  Chang-Yeu-Mao  advanced  a  further 
loan  of  ;^2o,ooo.  In  the  aggregate  these  loans  carried  the  exorbi- 
tant rate  of  interest  of  10%  per  cent,  per  annum. 

"  Colonial  Englishman "  in  this  very  matter  is  wrong  in  his 
figures,  since  he  states  the  capital  of  the  company  at  the  time  of 
transfer  was  ^^200,000,  whereas  the  actual  position  was,  ordinary 
shares  ^^250, 000,  and  loans  that  stood  in  the  position  of  10)3  per 
cent,  debentures  amounting  to  ;^400,ooo. 

"  Colonial  Englishman "  calls  attention  to  the  year  1899  as  a 
!  record  year,  and  says  that  the  company  was  able  to  earn  a  net 
profit  of  ;£  140,000  on  a  capital  of  ;^2oo,ooo.  There  is  as  little 
accuracy  in  this  statement  that  the  year  1899  **'  *  record  one,  as 
there  is  in  his  statement  anent  the  capital.  The  years  of  greatest 
output  were  those  during  which  Mr.  Kinder  held  dual  office  of 
-general  manager  and  engineer  in  chief  at  the  mines.  In  those  days 
the  mines  were  younger  than  they  were  in  1809,  and  the  works  had 
not  been  pushed  as  far,  and  therefore  there  was  less  haulage.  The 
bringing  of  coal  to  the  surface  was  consequently  somewhat  quicker 
that  at  a  date  when  the  haulage  way  had  lengthened  in  some  places 
to  as  much  as  a  mile  or  a  mile  and  a  half.  There  was,  and  is, 
no  man  in  China  who  knows  as  well  as  Mr.  Kinder  how  to  get 
work  out  of  the  Chinese,  since  through  long  experience  he  under- 
stands them.  He  on  one  occasion  was  anxious  to  ascertain  what 
it  was  possible  to  do  under  pressure  with  the  mines,  and  the 
Chinese  labourers  willingly  lent  their  aid  when  they  anderstood 
Mr.  Kiilder's  wish,  with  the  result  that  3,200  tons  were  hauled  to 
the  surface.  In  spite  of  the  mines  being  capable  of  an  emergency 
'Out]>ut  of  this  amount,  the  actual  average  yield  for  working  days 
under  Mr.  Kinder's  management  was  2,270  tons.  Under  the  then 
m.anager,  similar  attempts  were  made  in  the  year  1899  with  some- 
what disastrous  results,  since  the  cutting  through  a  fault,  which  in 
reality  was  a  natural  dam,  the  mines  became  flooded  from  level 
seven  down.  The  average  yield  for  working  days  during  that  year 
was  1,900  tons,  while  the  greatest  output  for  one  day  was  2,500 
tons.  These  figures  are  on  record.  Taking  the  average  yield  for 
the  full  ^65  days  in  the  year,  and  allowing  for  no  holidays,  of  which 
there  is  a  plethora  in  China,  no  off  days  from  work  in  any  of  the 
levels  for  the  purpose  of  repairs  or  for  winding  water,  we  would 
have  a  yield  under  Mr.  Kinder  of  828,550  tons  for  the  year  1899, 
i|ii(iled  by  "Colonial  I'.nglishman,"  the  total  would  read  691,500 
Ions.  Hut  we  know  that,  at  least,  fourteen  days  must  be  deducted  at 
•China  new  year  for  holidays,  and  no  Chinaman  can  be  got  to 
work  at  that  time,  to  say  nothing  of  days  during  Dragon  festival, 
IVasi  iif  Lanterns,  Em[)eror's  Birthday,  etc.,  which  would  reduce 
the  total  by,  at  least,  26,000  tons.  That  is  to  say,  that  the  average 
annual  yield  of  the  mines  under  Mr.  Kinder  'was  .ibout  800,000 
tons,  as  against  670,000  in  the  "bumper  year"  of  1899.  Under 
■the  new  regime  the  weekly  yield  is  quoted  in  the  local  papers,  and 
the  accuracy  of  the  statements  can  at  any  time  be  tested  by  refer- 
ence to  the  books  of  the  company,  or  to  the  vouchers  given  to  the 
Chinese  Iraperi.il  Railway  Company  for  coal  carried  over  their 
lines.  While  at  Tang-Shan  I  found  no  diflSculty  placed  in  the 
way  of  my  obtaining  accurate  information,  as  the  company  and  its 
directors  had  nothing  to  conceal,  which  would  not  be  the  case  if 
the  flotation  had  been  dishonest,  or  the  mines  over-capitalised,  as 
hiiited  by  "Colonial  Englishm.an."  I  found  that  the  general 
Jaily  yield  for  all  description  of  coal  ranged  from  1,700  tons  to 
3,400  tons,  and  might  be  put  down  as  an  average  of  2,000  tons  per 
diem,  and  this  amoimt  will  daily  increase  until  by  1903  the  j'ield 
will  be  3,000  tons  per  diem. 


In  the  year  1899  Tang-Shan  coal  fetched  the  wholesale  price  of 
Til.  3J4,  or  9s.  per  ton,  whereas  the  ruling  price  for  the  tame 
m  the  year  1901  was  Tls.  5  and  Tl..  6,  or  iji.  to  ics.  per  ton, 
and  prices  are  improving  daily  with  the  increaKd  demand  for 
coal  in  China.  It  is  not  the  case  that  the  coal  market  ii  inclined 
to  narrow,  as  stated  by  "  Colonial  Englishman."  In  the  firsl 
place,  hou«eho!d  consumption  of  coal  all  over  Chili  is  on  the 
mcrease,  owing  to  modern  stoves  and  fireplaces  being  left  in  the 
Chinese  houses  occupied  by  foreign  troops.  This,  of  course,  U  a 
small  Item,  but,  at  any  rate,  it  shows  the  coal  market  is  broaden- 
ing. The  new  company  is  bound  by  new  contracts  to  supply  the 
Chinese  Imperial  Railway  with  an  increase  of  coal  equal  to  half 
at  much  as  was  cold  to  the  same  company  in  the  year  iSoo  aad 
this  IS  an  enhanced  jirice.  Does  this  lo  .k  like  a  narrowing  field' 
It  is  true  that  the  arsenals,  which  took  a  considerable  amount  of 
coal,  have  been  abolished,  but  they,  in  spite  of  foreign  safeguards 
to  the  contrary,  will  spring  up  again  and  take  as  much  ai,  if  not 
more,  coal  than  in  1899.  Then  small  Chinese  factories  are  being 
organised  in  Chili,  mostly  backed  by  Japanese  capital,  and  these 
will  form  a  new  market  for  coal  consumption. 

The  points  which  "  Colonial  Englishman  "  draws  most  attention 
to  are :  first,  the  flotation ;  second,  over-capitaUsation ;  and  third, 
what  became  of  the  share  capital;  and  for  the  purpose  of  laying 
his  "  hypothetical  spook,"  let  us  look  at  the  state  of  ihingi  a«  they 
confronted  the  directors  of  the  old  "Kiaping  Company/^ih».n»m« 
under  which  it  was  best  known  in  China  in  the  year  1900, 


first,  a  valuable  property; 


July  of  the  year  of  grace  1900  saw 
second,  .-ill  levels  below  number  five  flooded  ;  third,  decreasing  out'- 
put,  owing  to  want  of  capital  to  increase  facilities  of  haulage,  etc. ; 
fourth,  the  stock  of  the  company  quoted  at  about  one-tenth  its  par 
value;  fifth,  the  market  price  of  coal  rising;  sixth,  machinery 
badly  in  want  of  repair  or  replacing ;  seventh,  reliable  news  was  to 
hand  that  certain  foreign  troops  had  orders  to  seize  the  mines ;  aad 
eighth,  a  debt  of  ;^40o,ooo,  carrying  the  heavy  rate  of  lo'A  per 
cent,  per  annum. 

Just  two  years  later,  July,  1902,  what  a  contrast  in  the  picture 
presented.  First,  a  valuable  property  enhanced  in  value  by  judi- 
cious expenditure  in  development;  second,  all  levels  free  from 
water,  and  coal  being  drawn  from  each;  third,  increased  and  in- 
creasing output  of  coal  through  improved  plant  and  haulage  faciU- 
ties,  etc. ;  fourth,  the  stock  of  the  company  practically  at  par, 
though  the  capital  had  been  about  quadrupled  in  ordinary  shares; 
fifth,  the  market  price  of  coal  still  rising,  and  likely  to  continue  so 
doing,  with  improving  market ;  sixth,  machinery  in  better  working 
order  than  for  fifteen  years,  with  new  pump  added  and  new  shafu 
opened;  seventh,  the  company  flourishing  under  British  manage- 
ment (under  British  flag),  with  Chinese  official  consent;  eighth, 
heavy  debt  converted  into  debenture  slock  at  6  per  cent,  per 
annum.  Could  there  be  greater  proof  of  the  justice  of  the  transfer 
than  the  contrast  between  the  two  years? 

Now  as  to  the  flotation  itself.  On  Julv  20,  1900,  a  provisional 
ileed  of  sale  was  signed,  and  Mr.  Hoover  was  empowered  to  pro- 
ceed to  London  to  organise  a  capital  of  j^i, 000,000,  the  purchasing 
price  of  the  old  company  being  an  issue  to  its  stockholders  of  fully 
paid  u|)  scrip  in  the  new  company  amimntin;;  to  jCy7S,<X)0,  a  very 
sniall  price,  when  the  value  of  the  various  properties  are  con- 
sidered, Messrs.  Bewick,  Moreing  and  Company  undertook  to  find 
the  necessary  capital.  We  can  p;iss  over  'seven  hypothetical 
names  of  subscribers  of  jl,ioo,  referred  to  by  "  Colonia'l  EngUsh- 
man,"  as  a  necessary  initial  step,  since  it  is  necessary  to  have,  at 
least,  seven  shareholders  before  a  company  can  be  registered 
under  the  "  Limited  Liability  Act." 

Let  us  get  at  the  flotation,  which,  to  the  cursory  observer  may 
seem  to  have  a  slight  tinge  of  fake  about  it,  but,'  on  going  into 
details,  the  fog  which  surrounds  the  initial  steps  seems  to  dis- 
appear. At  the  time  of  transfer  remember  there  was  the  out- 
standing loan  of  ;£40o,ooo  at  ioJ4  per  cent,  interest  per  annum, 
and  before  a  new  company  could  be  floated  something  had  to  be 
done  to  get  rid  of  this  burden.  The  mortgagees  were  approached 
and  the  position  explained  to  them,  but  they  would  not  be  bought 
off  without  some  fat  inducement,  preferring  the  problematic  chance 
of  foreclosing  on  the  mines  and  securing  a  rich  asset  at  little  out- 
lay. Finally,  a  compromise  was  reached,  whereby  the  loan  was 
converted  into  6  per  cent,  debenture  stock,  and  an  extra  j£ioo,ooo 
of  these  debentures  seemed  to  have  been  issued.  If  current  repotU 
be  true,  this  extra  amount  was  taken  up  by  the  King  of  the 
Belgians.  For  the  surrender  and  taking  up  of  'the  debenture  stock 
the  sum  of  ;C25o,ooo  in  ordinary  shares  was  distributed  among  the 
debenture  scrip  holders  as  a  bonus.  Observe  the  methods  adopted 
in  this  bit  of  company  promoting. 

The  conversion  was  described  in  the  chairman's  speech  as  an 
issue  of  ;f  500,000  worth  of  6  per  cent,  debentures  at  par  mithomi 
cost  to  the  company.  A  statement  little  consonant  with  facts,  when 
it  is  realised  that  half  an  ordinary  share  was  given  as  an  induce- 
ment for  the  taking  up  of  each  £,\  of  debenture  issued.  Tbia 
looks  very  like  a  splendid  stroke  of  business  on  the  part  of  the 
original  mortgagees,  but  hardly  a  profitable  one  for  the  company 
.ind  its  promoters.  It  is  a  piece  of  financing  that  can  only  nave 
a  shadow  of  excuse  on  the  grounds  that  the  Boxer  outbreak  had 
fngl>'ened  a  nervous  public  off  anything  Chinese,  thereby  causing 
difficulty  in  placing  the  debentures  in  any  other  manner. 

Take  it  for  granted  that  the  extra  (,\oo,ooo  raised  was  expended 
in  registering  and  floating  a  company  for  j^i  ,000,000  in  oidinaiy 
shares,  though  it  seems  a  rather  large  sum  to  pay. 

At  the  time  of  actual  transfer  of  all  rights  under  a  final  deed. 
which  took  place  February  iq,  1901,  it  was  u  kuowledge.i  thst  the 
terms  of  the  agreement  under  which  the  company  was  to  work, 
were  eminently  satisfactory,  and  harmonised  the  Chinese  aad 
forei^  interests.  One  of  the  provisions  of  this  agreement  has  been 
consistently   set  aside  by   the   London   directors   of   the  compaay. 
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who  thereby  have  jeopardised  the  concession  under  which  the  pro- 
perty is  held.     This  clause  distinctly  states,   "  the  company's  pro- 
perty   shall   be  managed    in  China,   and  the  Chinese   shareholders 
shall  have  a  voice   in   the   election   of   the  board."       The  Chinese 
shareholders  represent  more  than  one-third  the  ordinary  capital  of 
the  company,   and   yet   they   have   never   been  given  a   chance  of 
electing  a  director  to  the  board  which  illegally  sits  in  London. 

To  refer  to  the  ;^i, 000,000  in  ordinary  shares,  on  February  aS, 
igo3,  these  had  been  allocated  or  subscribed  for  as  follows:  — 
Reported    to    have  been    raised   by   Bewick, 

Moreing   and    Company  ...         ...         ;^ioo,ooo 

To   original   Chinese   shareholders      ...         ...        a375,ooo 

Bonus  on  disposal  of  debentures         ...         ...         ;^25o,ooo 

Evidently  subscribed  for  by  the  public      ...        ;f275,ooo 

j^i, 000,000 

It  was  agreed  at  the  time  of  transfer  that  all  shareholders  should 
have  equal  rights  and  privileges,  and  yet  the  China  shareholders 
are  continually  ignored  by  the  London  board.  And  it  is  natural 
that  these  shareholders,  who  have  been  connected  with  the  mines 
for  over  twenty  years,  should  not  only  be  anxious  about  its  manage- 
ment, but  require  some  account  of  the  capital  which  was  supposed 
to  have  been  in  hand  on  February  ig,  1901,  and  which  must,  at 
least,  have  been  ;^275,ooo.  It  is  reasonable  to  suppose  that  the 
promoters  left  a  sum  somewhere  about  these  figures  in  the  coffers 
for  future  development  of  the  property,  and  have  been  so  expending 
it  during  the  last  year.  Any  one  who  visited  the  Tang  Collieries 
in  1900,  1901,  and  rgoa,  cannot  but  have  been  struck  at  the  e\tra- 
ordinary  changes  all  costing  money  which  have  taken  place  at  the 
mining  town.  Fine  healthy  residences  have  been  built  for  the 
enlarged  foreign  staff,  on  the  company's  property  at  Hsi-Shan.  The 
cement,  firebrick,  and  coke  works  have  been  improved,  and  en- 
larged to  meet  the  growing  demand  for  these  commodities.  The 
harbour  and  breakwater  of  Ching  Hwang  Tao,  which,  when  com- 
pleted, at  a  cost  of  ;^25o,ooo,  will  be  the  ice  free  port  for  the  winter 
mail  route  to  Peking,  and  at  all  times  a  handy  port  for  the  trans- 
port and  export  of  Tang-Shan  coal  in  the  company's  own  boats. 
In  connection  with  the  harbour,  the  company  owns  three  and  one- 
half  miles  of  railway,  which  links  with  the  Chinese  Imperial  Rail- 
way, complete  with  terminus,  large  goods  godowns,  hotel,  and  coal 
yards  at  the  harbour  itself.  The  company  owns  a  long  list  of  new 
heavy  rolling  stock.  And  in  connection  with  Ching  Hwang  Tao, 
the  company  owns  the  foreshore  over  five  miles  along  the  coast  and 
for  one  mile  inland.  Here  they  intend  building  a  large  town  laid 
out  on  the  American  block  system,  while  Ching  Hwang  Tao  bluff 
will  be  kept  for  the  summer  residences  of  the  company's  officials. 
The  Chinese  are  not  slow  to  declare  that  Ching  Hwang  Tao  in  a 
very  few  years  will  be  the  centre  of  a  large  manufacturing  business. 
The  work  that  has  been  completed  must  not  only  have  eaten  up 
the  ;£275,ooo  which  was  seemingly  in  the  coffers  of  the  company  on 
the  date  of  transfer,  but  must  have  considerably  reduced  the  gross 
profits  for  the  year,  March,  igot,  to  March,  1902.  The  putting  in 
of  the  new  pump  with  pumping  capacity  of  3,000  gallons  per 
minute  has  cost  no  small  sum,  and  in  spite  of  all  these  first  year 
expenses  of  the  new  organisation,  the  net  profits  amounted  to  over 
Tls.   1,400,000,  or  over  ^200,000. 

"  Colonial  Englishman  "  takes  exception  to  the  increasing  of  the 
staff  in  China  beyond  what  it  was  under  the  old  company,  but  then 
he  is  so  ignorant  of  the  vast  undertakings  now  being  pushed  ahead 
that  he  may  be  looked  upon  as  an  unqualified  critic.  His  inaccu- 
racy in  this  direction  is  only  equalled  by  his  inaccuracy  in  the 
figures  he  quotes.  Formerly  for  all  purposes  connected  with  the 
group  of  mines  under  the  old  company,  the  foreign  staff  was 
twenty-two,  not  all  Englishmen,  as  there  were  Americans,  French, 
English,  Germans,  Danes,  and  Belgians.  At  the  present  time,  to 
carry  out  under  the  new  company  about  four  times  the  number  of 
works  conducted  three  years  ago,  there  is  a  total  foreign  staff  of 
fifty-five  men,  fully  efficient ;  that  is,  of  course,  excepting  the  oflS- 
cers  and  engineers  of  the  steamers  which  are  and  always  have  been 
British. 

"Colonial  Englishman"  says  90  per  cent,  of  the  foreign  staff 
of  an  .avowedly  British  company  are  Belgians,  whereas  the  actual 
number  of  Belgians  in  July,  1902,  was  sixteen,  and  the  company  is 
foreign   and   Chinese. 

Again  "  Colonial  Englishman  "  says  the  salary  of  the  chief  engi- 
neer was  in  iSgg  ;^i,ooo,  and  in  tgot  ;f5,ooo.  That  assistant 
engineers  received  in  tSgg  from  ;^400  to  ;f7oo,  and  in  tgoo  ;^5oo 
to  ;^2,5oo.  What  do  the  account  books  and  the  sworn  statements 
of  these  officials  to  me  show,  but  that  in  the  year  tgo2  the  chief 
engineer  gets  ;^i,200  and  the  assistant  engineers  ;f6oo  pe.'  annum. 

There  is  one  of  the  boards  of  directors  in  London  consisting 
of  ten  or  eleven  members,  the  published  salary  of  each  is  ;^25o 
per  annum.  All  the  figures  I  have  quoted  are  facts,  and  are  open 
to  public  inspection  in  the  books  of  the  company,  and  had  "  Colo- 
nial Englishman  "  the  "  bona  fida  "  interests  of  the  investing  public 
at  heart,  <as  he  states,  he  would  h.ave  made  himself  up  in  these,  and 
not  have  foisted  imaginary  and  inaccurate  figures  on  the  reliable 
financial  papers  of  the  country.  His  statement  that  the  Chinese 
Engineering  and  Mining  Company  lay  under  a  penalty  of  $140,000 
for  breach  of  contract,  is  absolutely  without  foundation,  and  is 
simply  a  piece  of  fabrication  out  of  his  too  imaginative  mind.  The 
only  breach  of  contract  that  there  has  been  lies  in  the  fact  that  the 
meetings  of  the  board  of  directors  is  held  in  London,  and  that  the 
Chinese  shareholders  have  not  'heen  given  a  proportionate  voice  in 
the  control  of  affairs  as  the  deed  of  transfer  very  distinctly  stipu- 
lated, and  concerning  this  Ching  Yen  Mao  is  justly  angry.  Steps 
are  now,  however,  being  taken  which  will  render  this  intolerable 
state  of  things  no  longer  possible.  I  must  apologise  for  trespassing 
•n  your  space  to  such  an  extent,  but  it  is  only  just  to  those  who 


hold  shares  in  the  Chinese  Engineering  and  Mining  Company  that 
you  should  publish  a  true  account  of  the  actual  position  of  the 
company,  seeing  you,  in  good  faith,  were  misled  into  publishing 
most  reckless  and  extravagant  travesties  of  the  truth,  while  the 
canard  monger  himself  found  it  necessary  to  hide  behind  the  as- 
sumed n-ime  "  Colonial  Englishman."  One  has  always  been  led 
to  look  upon  Englishmen,  whether  colonial  or  native  born,   as  the 


champions  of  fair  play,  but  your  "Colonial  Englishman"  would 
seem  to  be  envious  of  the  distinction  "  Champion  Market  Rigger," 
and  as  such  he  should  be  exposed.  My  personal  opinion  is  that 
the  company  is  rather  under-capitalised  than  over,  seeing  the  mul- 
tiplicity of  its  undertakings,  and  soon  it  must  start  subsidiary  com- 
panies for  its  various  branches.  Under-capitalisation,  as  a  rule, 
has  been  the  curse  of  Chinese  industrial  and  mercantile  under- 
takings. 

Yours  faithfully, 

Charles  Robert  Magoire, 

Shanghai  and  Dublin. 

The  Birmingham  Banquet. 

Had  things  not  been  topsy-turvy  at  the  present  time  in 
this  country,  it  might  have  been  a  source  of  perplexity  to 
the  on-looking  multitude  to  bear  that  all  political  divisions 
of  the  great  Chamberlain  meaopolis  in  the  Midlands  were 
about  to  unite  to  offer  this  gentleman  a  congratulatory 
banquet  before  starting  on  his  tour  in  South  Africa.  The 
old-fashioned  way  of  celebrating  the  achievements  of  great 
men  was  to  wait  until  the  thing  aimed  at  had  been  done, 
and  then  feast  and  adulate,  but  we  do  not  do  that  sort 
of  thing  nowadays.  Ours  is  the  "  Alice  in  Wonderland  " 
method.  We  celebrate  the  success  first,  and  then  either 
chew  the  cud  of  disappointment  afterwards  or  prepare 
for  the  next  folly.  What  possible  influence  can  such  a 
demonstration  as  this  feed  have  upon  the  course  of  events 
in  South  Africa?  No  good  influence  that  we  can  see. 
Looking  at  the  career  of  this  man,  at  his  attitude  throughout 
the  race  conflict  that  he  precipitated,  what  other  thought 
can  be  generated  in  the  minds  of  South  Africans  than 
that  he  goes  out,  blessed  by  all  English  political  parties, 
to  carry  on  the  task  of  subjugating  the  native  whites, 
not  only  of  the  conquered  territories  but  of  Cape  Colony,  in 
order  that  De  Beers  may  dominate  all.  Why  are  the 
Liberals  going  to  this  banquet  ?  Are  they  Chartered  share- 
holders, have  they  all  their  little  stakes  in  the  insane  Rand 
gamble?  It  would  be  interesting  to  be  able  to  set  forth 
their  shareholdings  as  a  sort  of  garnishing  to  the  feast,  but 
the  mine  "  bosses  "  take  good  care  to  put  that  beyond  our 
power  by  keeping  the  share  registers  in  South  Africa. 
This  well  advertised  banquet,  however,  is  thoroughly  in 
keeping  with  South  African  methods  of  finance.  The 
Kaffir  Circus  is  always  discounting  the  future,  taking  the 
profits  first  on  any  expected  successful  enterprise,  often 
before  the  enterprise  is  started.  That  is  how  the  "  bosses  " 
made  their  money,  not  out  of  the  humdrum  and  altogether 
common  business  of  digging  out  gold.  They  are  above 
that  kind  of  thing.  The  gold  digging  is  only  a  means  to 
an  end.  and  that  end  is  the  deluding  of  the  European 
speculative  investor  to  part  with  his  money.  What  better 
can  the  Colonial  Secretary  do  than  imitate  his  models  and 
masters,  and  have  his  glorious  triumph  before  he  goes  ? 

Royal  Mail  Steam  Packet  Company. 
The  half-yearly  report  of  this  undertaking,  covering  the 
period  to  June  30  last,  fills  us  with  amazement.  Were  the 
document  not  before  us  in  cold  print  we  should  have 
thought  it  impossible  that  any  body  of  men  supposed  to 
administer  an  important  business  would  have  had  the 
temerity  to  issue  such  a  statement  to  their  employers,  the 
shareholders.  So  unique  a  production  deserves  preserva- 
tion, and  we  therefore  give  it  in  full : — "  The  court  of 
directors  have  to  inform  the  proprietors  that  Admiral  A.  J. 
Chatfield,  C.B.,  has  retired  from  the  company  of  which  he 
was  the  manager,  and  a  director,  and  the  court  have  11 
appointed  to  succeed  him  as  manager  Mr.  Alfred  S.  1 
Williams,  lately  one  of  the  managing  directors  of  the 
Atlantic  Transport  Co.  (Limited).  Mr.  Herbert  Edlmann 
has  vacated  the  position  of  deputy-chairman,  and  Mr. 
Thomas  Dence  and  Sir  James  Fergusson  have  been  elected 
by  their  colleagues  respectively  chairman  and  deputy- 
chairman  of  the  court  of  directors  (pro  tern.).  There  are 
two  seats  on  the  direction  vacant.  'The  directors  are  con- 
sidering how  those  vacancies  can  be  best  filled,  and  as  soon 
as  this  point  has  been  settled  the  proprietors  will  be  called 
together  for  the  purpose  of  an  election.  The  court  take 
this  opportunity  of  stating  that  the  accounts  for  the  half- 
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year  ended  June  30  last  admit  of  a  full  writing  off  for 
depreciation  and  insurance,  but  do  not  justify  the  pay- 
ment of  an  interim  dividend.  The  court  think  it  right  to 
add  that  the  proposal  made  to  them  that  the  cf>mj)any 
should  enter  into  a  combiriation  has,  so  far,  led  U}  no 
result."  We  wonder  when  directors  of  public  companies 
will  recognise  that  they  are  the  paid  emj>loyees  of  the 
shareholders  and  not  their  masters.  On  what  grounds  do 
the  directors  depart  from  usual  custom  and  withhold  the 
figures  of  the  working  for  the  past  half-year?  With  such 
a  disastrous  condition  of  affairs  as  the  report  discloses, 
shareholders  are  entitled  to  every  scraj)  of  information,  in 
the  possession  of  the  board,  and  should  insist  upon  it 
being  ifhparted  to  them.  Let  us  know  the  amount  of 
the  half-year's  income,  working  exijenses,  allowance  for 
insurance  and  depreciation,  and,  most  important  of  all, 
how  it  is  that  the  much-vaunted  combination  proposals 
have  led  to  nothing.  The  reticence  displayed  leads  us  to 
the  conclusion  that  the  present  administration  is  incom- 
petent to  conduct  the  affairs  of  the  company,  and  if  the 
shareholders  are  alive  to  their  own  interests,  they  will  sea 
to  it  that  sweeping  changes  are  made  in  the  composition 
of  the  board. 

This  takes  us  back  to  the  agitation  for  reform  which 
sprung  up  in  June  last  in  consequence  of  the  extremely 
unsatisfactory  display  made  for  the  year  1901.  That  the 
movement  then  set  on  foot  did  not  succeed  was  largely  the 
result  of  the  unbusinesslike  proposals  put  forward  by  the 
opposition,  but  the  main  reason  was  the  directors'  trump 
card  in  the  shape  of  the  inclusion  of  the  company  in  a 
magnificent  combination  that  was  going  to  effect  its  salva- 
tion. Preliminary  negotiations  were  said  to  have  com- 
menced by  which  the  operations  of  the  company  would  be 
greatly  developed  and  extended  by  its  being  included  in 
a  large  scheme  in  association  with  other  important  British 
lines.  Details  were  confidential,  but  would  be  disclosed 
to  the  proprietors  for  their  approval  before  anything  defi- 
nite was  decided  upon.  This  was  in  June  last,  and  from 
that  time  until  the  issue  of  the  report  shareholders  have 
been  kept  in  ignorance  as  tO'  the  course  of  events.  Now 
they  are  told  that  the  proposal  has  so  far  led  to  no  result. 
In  these  circumstances  we  are  glad  to  note  that  the  opposi- 
tion are  once  more  stirring,  and  hope  they  will  not  indulge 
in  half  measures.  There  is  only  one  seat  on  the  board 
vacant,  as  although  Mr.  Edlmann  retires  from  the  position 
of  deputy-chairman,  he  retains  his  seat  on  the  directorate, 
and  the  opposition  must  not  be  content  with  merely  accept- 
ing this  vacancy  for  one  of  its  members.  With  a  sound 
businesslike  proposal,  there  ought  to  be  opportunity  here 
for  complete  reorganisation  of  the  administration,  if  not 
a  clean  sweep.  The  reformers  announce  their  intention 
of  waiting  until  the  board  calls  the  meeting  already  men- 
tioned before  communicating  with  the  shareholders,  but 
why  the  delay  ?  The  case  for  reform  and  the  recommenda- 
tions of  the  committee  should  be  put  before  proprietors 
at  once,  so  that  they  can  have  opportunity  of  forming  a 
judgment  before  any  further  move  is  made  by  the  directors. 
Otherwise  the  latter  may  succeed  in  well  arming  themselves 
with  proxies,  and  the  present  opportunity  for  effecting 
the  much-needed  change  in  the  company's  administration 
may  be  lost. 

The  Great  Northern  Railway  (U.S.). 
This  company  stands  at  present  in  a  remarkable  position, 
being  one  of  the  dominating  forces  in  that  great  consolida- 
tion of  North  Western  roads,  comprising  the  St.  Paul, 
Minneapolis  and  Manitoba  lines  that  run  along  more  or 
le.ss  near  the  north-west  border  of  the  United  States  from 
Duluth  to  Seattle  in  the  State  of  Washington  and  West- 
minster in  British  Columbia,  the  Northern  Pacific  system 
which  occujjies  the  country  to  the  south  of  the  Great 
Northern  or  St.  Paul.  Minneapolis  and  Manitoba,  and  has  its 
headquarters  in  Minneapolis,  and.  still  further  to  the  south, 
the  Chicago,  Burlington,  and  Quincy  network,  which  starts 
from  Chicago,  nms  through  the  southern  portion  of  Iowa, 
occupies  most  of  the  Nebraska,  and  penetrates  through  the 
north-east  part  of  Wyoming,  until  it  touches  the  Northern 
Pacific  .system  at  Huntley,  in  Montana.  As  we  stated  the 
other  week,  these  roads  aggregate  some  20,000  miles  of 
railway,  and  may  be  said  to  block  the  way  to  any  other 
fresh  system  of  railway  lines  west  of  the  two  Dakotas  and 


Nebraska.  The  Great  Northern  Railway  Company  itself 
bears  considerable  resemblance  to  the  Southern  Padfic 
Company,  in  that  it  is  mainly  the  owner  of  dependent 
systems,  and  it  has  unquestionably  made  remarkable  pro- 
gress in  recent  years.  For  the  year  ended  June  30  last, 
the  gross  earnings  of  the  St.  Paul,  Minneapolis,  and  Mani- 
toba line,  which  forms  the  main  stem  of  the  Great 
Northern  system,  together  with  the  Eastern  Railway  of 
Minnesota,  the  Montana  Central  Railway,  the  Willmar  and 
Sioux  Falls  Railway,  and  the  Duluth,  Watertown,  and 
Pacific  Railway,  which  together  comprise  the  Great 
Northern  system  proper,  amounted  to  $36,032,256,  as 
against  only  $28,350,690  in  the  preceding  twelve  months. 
This  represented  a  growth  of  nearly  $7,680,000,  while 
working  expenses,  excluding  taxes,  amounted  to  less  than 
$2,000,000  more  at  $17,789,164.  Taxes  at  $1,239,694 
showed  an  increase  of  $270,000,  but  adding  this  in  the 
gross  expenditure  came  to  little  more  than  $19,000,000. 
It  followed  that  the  net  earnings  showed  such  a  handsome 
increase  that  the  directors  were  able  to  set  aside  $2,000,000 
for  permanent  improvements  and  renewals,  against  nothing 
at  all  in  the  previous  year,  to  pay  the  usual  7  per  cent 
dividend  upon  the  company's  outstanding  stock,  and  still 
had  $2,117,000  left  to  carry  forward  to  the  credit  of  profit 
and  loss.  The  net  earnings  of  the  Great  Northern  system 
of  owned  and  leased  roads,  including  the  Seattle  and 
Montana  Railroad,  amounted  to  $13,269,000,  and 
$2,816,458  were  received  as  interest  on  bonds  owned  in 
other  roads  as  rentals  or  as  profit  on  securities  sold  during 
the  year. 

In  the  interesting  covering  report  of  Mr.  James  J.  Hill 
the  secret  of  this  remarkable  success  is  disclosed.  Every- 
thing is  being  done  to  improve  the  physical  condition  of 
the  property,  which  is  now  so  large  that  the  average  extent 
of  the  road  worked  last  year  was  5,249  miles,  an  increase 
of  47  miles  within  the  year.  Upon  this  road  the  weight 
of  goods  carried  by  the  trains  has  been  steadily  increased, 
until  last  year  the  average  load  of  revenue  freight  was 
417,595  tons,  an  increase  of  36,301  tons  compared  with 
the  previous  year.  The  actual  earnings  per  mile  fell  oflf 
by  o.  1 2  cents  per  ton,  yet  the  earnings  per  freight  train  mile 
rose  by  $0.26  to  $3.64.  Passenger  earnings  were  slightly 
higher  per  passenger  mile,  and  the  prosperity  and  growing 
population  of  the  country  was  exhibited  in  the  large  in- 
crease of  the  number  of  people  carried.  It  was  no  less 
than  775,394.  an  increase  of  over  28^^  per  cent,  compared 
with  the  twelve  months  closed  on  June  30,  1901.  A  few 
years  ago  no  one  would  have  believed  that  the  wild  north- 
west could  have  been  developed  with  such  remarkable 
rapidity,  but  doubtless  the  fame  of  the  minerals  in  Mon- 
tana and  over  the  border  in  British  Columbia  contributed 
to  draw  the  people  in,  and  the  Great  Northern  Railway 
system  is  reaping  the  fruits  of  this  immigration.  Its  ton- 
nage of  minerals  expands  steadily,  and  the  aggregate  was 
but  little  affected  last  year  by  the  four  months'  cessation 
of  copper  mining  in  Montana.  Last  year's  increase  in 
freight  traffic,  apart  from  wheat  and  iron  ore.  amounted 
to  1,070,762  tons,  and,  owing  to  the  rapid  settiement  and 
development  of  the  country  through  which  the  lines  run 
there  has  been,  Mr.  Hill  says,  a  large  increase  in  shipments 
of  merchandise  and  supplies  required  by  the  smaller  towns. 
There  has  been  a  greater  increase  in  the  volume  of  the 
higher  class  freight  than  in  the  lower,  and  the  current 
year  will  probably  show  a  continuance  of  this  prosperity, 
at  least  so  far  as  the  wants  of  a  growing  population  gives 
rise  to  it 

Naturally  a  system  so  extensive  presents  some  interesting 
jxjints  in  regard  to  it.<»  capital.  The  Great  Northern  Rtdl- 
way  Company,  as  the  presiding  genius  over  a  number  of 
other  lines,  is  responsible  directly  or  under  guarantee  for 
bonds  to  the  value  of  $97,975,454  and  its  own  outstanding 
capital  stock,  together  with  the  small  balance  of  $453,600 
of  St.  Paul,  Minneapolis  and  Manitoba  share  capital  owned 
outside  the  Great  Northern  Company,  is  $124,306,600, 
making  a  total  capitalisation  of  the  Great  Northern 
agglomeration  of  roads  amounting  to  $222,282,054.  This 
means,  on  the  basis  of  the  average  number  of  miles  worked 
last  year,  a  capitalisation  of  $44,000.  or  nearly  _;^9.ooo. 
per  mile.  Altogether,  including  doublings,  sidings,  and 
such  like,  the  length  of  lines  operated  is  5,927.  but  the 
length  covered  by  bonds  in  the  hands  of  the  public  is  but 
4,734  miles.     Apparently  the  balance-sheet  is  strong,  and 
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the  floating  debt  of  the  company  quite  insignificant  com- 
pared with  its  floating  assets.  The  Great  Northern  Com- 
pany has  spent  $4,413,546  on  the  St.  Paul,  Minneapolis 
and  Manitoba  Railway  Company  out  of  the  fund  for 
jjermanent  improvements  and  renewals,  and  there  is  a 
balance  of  $1,214,411  still  at  the  credit  of  that  fund. 
Necessarily  there  are  a  number  of  securities  belonging  to 
the  lines  controlled  by  this  company  as  well  as  share 
capitals  outside  the  figures  just  given,  and  we 
find  that,  exclusive  of  the  contingent  liabilities 
and  profit  and  loss  balances,  the  entire  capitalisa- 
tion foots  up  to  $350,529,491,  but  that  includes 
half  the  cost  of  the  Chicago,  Burlington  and  Quincy  Rail- 
road Company's  stock,  acquired  jointly  by  the  Great 
Northern  and  Northern  Pacific  Railway  Companies.  As 
explained  in  dealing  with  the  other  roads  recently,  this 
purchase  by  which  the  three  great  systems  are  brought 
into  harmony  under  one  control  involved  the  issue  of  a 
4  per  cent,  bond  to  the  amount  of  $215,154,400,  guaran- 
teed as  to  principal  and  interest  by  the  two  purchasing 
companies.  With  this  sum  1,075,772  $100  shares  of  the 
capital  of  the  Chicago,  Burlington  and  Quincy  Railroad 
were  acquired.  So  gigantic  was  this  transaction  that  we 
may  say  it  has  not  yet  been  completed,  for  the  scheme  is 
hung  up  until  the  legal  and  other  disputes  over  the 
Northern  Securities  Trust,  into  which  the  whole  three 
systems  were  to  be  merged,  have  been  finally  settled. 
Enormous  amounts  of  floating  credit  both  in  Europe  and  in 
the  United  States,  principally  on  the  Continent  and  in 
New  York,  are  locked  up  in  this  gigantic  and  ambitious 
railroad  "deal." 

Our  Foreign  Trade  in  October. 

Coming  out  as  the  figures  did  on  Friday  afternoon  we 
cannot  give  space  to  our  usual  extracts  from  the  accounts 
relating  to  the  trade  and  navigation  of  the  United  Kingdom 
in  this  number.  It  may,  however,  be  mentioned  that 
imports  for  October  were  of  the  total  value  of  ;£46,854,33o, 
being  _;^2,503.ooo,  or  5.3  per  cent  up.  Experts  of  British 
and  Irish  produce  were  also  ;^i,  166,000  higher  at 
j^25,i49,83r,  this  being  an  increase  of  4.6  per  cent,  but 
there  was  a  decline  of  ^653.000.  or  11. 5  per  cent,  in  the 
value  of  foreign  and  colonial  merchandise  re-exported,  the 
total  being  ;£5,658,340.  For  the  ten  months  imports  show 
an  increase  of  ^6.963,378  on  the  total  for  the  same  portion 
of  1901,  the  aggregate  being  ;£435. 709,350.  Exports  for 
the  same  period,  at  ;^234.663,502,  were  also  up 
^£i, 536,826,  but  there  was  a  decline  of  ;£i,848,ooo  in  the 
value  of  Foreign  and  Colonial  merchandise  re-exported, 
the  total  being  _;^55.oo7,6oo.  Although  larger  than  for 
ten  months  of  last  year,  our  exports  of  home  produce  and 
manufactures  are  still  _^8,55 1,000  below  the  total  for  1900. 
but  imports  for  the  ten  months  are  larger  than  they  were 
then  by  ^£8,062, 000.  Our  imports  of  raw  materials  used 
in  textile  manufactures  have  gone  up  24.5  per  cent,  but 
our  exports  of  yarns  and  woven  tissues  have  not  gone  up 
at  all,  values  alone  considered. 

Jules  Rolez. 

Shareholders  in  this  business  of  clock  manufacturing 
and  selling  must  have  found  the  report  for  the  twelve 
months  ended  July  31  particularly  distressing  study.  On 
the  ground  that  it  contained  certain  statements  connected 
with  an  action  pending  with  M.  Jules  Rolez  Fils.  the  late 
managing  director,  the  matter  being  sub  judice,  the  board 
withheld  the  report  from  the  press,  but  we  are  glad  tO'  say 
that  their  efforts  to  conceal  the  serious  condition  in  which 
the  company  finds  itself  have  been  frustrated.  A  corre- 
spondent of  the  Fmancial  Times  having  favoured  that 
journal  with  a  copy,  it  adopts  a  proper  course  by  giving 
publicity  to  the  same,  suppressing,  however,  the  para- 
graphs relating  to  the  mentioned  action.  It  appears  that 
the  manufacturing  and  trading  profit  for  the  year  was 
,^^7.936,  and  after  providing  all  expenses  incidental  to 
trading,  this  is  converted  into  a  loss  of  ;^3,248.  Adminis- 
tration charges  were  then  met.  an  allowance  of  some  sort 
made  for  depreciation,  and  directors'  and  auditors'  fees. 
■  law  charges,  interest,  bad  and  doubtful  debts,  and  a  debit 
of  ;^i,o7i  brought  forward,  swelled  the  total  adverse 
balance  to  J[;].p\\.  Such  result  is  on  operations  alone, 
but  there  is  worse  to  follow.     The  Ranvier  factory  dis- 


appointed the  directors'  hopes  and  had  to  be  closed,  con- 
siderable sums  were  written  off  various  lines  of  stock,  and 
a  large  amount  of  book  debts  previously  considered  doubt- 
ful has  this  year  been  written  off  as  bad.  To  sum  uj), 
;£i4,999  has  in  various  ways  disappeared,  and  the  total 
loss  which  the  shareholders  are  called  upon  to  face  is  the 
serious  one  of  ^22,oifi:  To  meet  the  debit,  the  capital 
is  to  be  written  down.  At  present  it  consists  of  ;£ioo,ooo, 
divided  into  20,000  preference  shares  and  80,000  ordinar)- 
shares  of  £,\  each.  The  former  and  24,900  ordinary 
shares  will  be  left  intact,  while  8s.  per  share  is  to  be 
written  off  the  remaining  55,100  ordinary  shares,  making 
them  of  the  nominal  value  of  12s.  each.  The  directors 
assert  that  they  are  satisfied  the  company's  trading  is- 
sound,  and  if  the  losses  of  a  special  and  abnormal  charac- 
ter are  eradicated,  satisfactory  profits  will  be  earned. 
This  sort  of  talk  was  evidently  good  enough  for  the  share- 
holders, as  they  unanimously  passed  the  report  and 
accounts  and  reduction  resolution  at  the  meetings  held 
on  31st  ult.  Maybe  we  shall  gather  something  interesting 
when  the  action  against  the  late  managing  director  comes 
lip  for  hearing,  and  it  is  at  least  satisfactory  to  know  that 
the  directors  will  not  be  able  to  hush  up  the  matter. 

Mexican  Railway  Company. 

When  a  company  declares  a  dividend  at  the  rate  of 
Yz  per  cent,  per  annum  on  its  preference  stock,  as  did  this 
undertaking  for  the  second  half  of  1901,  it  does  not  require 
a  very  vivid  imagination  to  picture  it  going  a  little  further 
and  ceasing  to  be  bothered  with  returns  to  the  shareholders 
at  all.  Therefore  the  handful  of  speculators  still  dabbling 
in  the  stocks  of  the  "  old  Mexican  Company  "  were  over- 
joyed when  it  was  announced  that  for  the  opening  half  of 
the  current  year  the  distribution  would  be  at  the  rate  of 
2  y^  i)er  cent,  per  aiinum,  and  marked  their  appreciation  ot 
the  unlooked  for  piece  of  good  fortune  by  sending  the  price 
up  quite  a  couple  of  pounds.  Wheni,  however,  the  first 
spasm  of  delight  had  subsided,  "  bulls  "  reflected,  and  in 
view  of  the  crumbling  state  of  the  silver  market,  decided 
to  take  profits.  So  quotations  tumbled  just  as  quickly  as 
they  went  skywards,  but  they  were  soon  driven  up  again, 
and  the  first  preference  stock  awaited  the  issue  of  the  half- 
yearly  report  at  the  price  of  75.  Unfortunately  the  study 
of  hard,  sober  facts  was  more  than  it  could  stand,  and  it 
promptly  retired  to  the  neighbourhood  of  70,  taking  its 
dividendless  little  juniors,  those  fascinating  "  seconds."' 
and  the  mere  common  ordinary  with  it  A  perusal  of 
the  document  soon  disclosed  the  fact  that  the  small  part 
of  the  increased  gross  earnings  which  the  rise  in  working 
expenses  had  not  succeeded  in  wiping  out,  was  easily 
accounted  for  by  the  decline  in  the  sterling  value  of  the 
dollar.  Consequently  when  it  came  to  dividing  up,  the 
disposable  sum  was  ;^2,755  less  than  for  the  correspond- 
ing period,  and  just  to  cheer  shareholders  a  little  the  state- 
ment followed  that  the  fall  in  exchange  since  the  first  half 
of  1 901  has  diminished  the  net  revenue  by  over  _;^20.ooo, 
by  adding  to  the  working  expenses  and  reducing  the 
sterling  value  of  the  profit  to  be  remitted.  In  the  half-year 
under  review  the  average  sterling  value  of  the  dollar  was 
2i.3od.,  compared  with  24.iod.  in  the  corresponding  jieriod 
of  1 90 1,  and  the  recent  drop  in  silver  to  the  lowest  point 
ever  touched  brings  the  market  price  per  oz.  to  the  equiva- 
lent of  19.54  p>er  cent  i^er  dollar.  Serious  as  this  fall  is. 
we  can  see  no  hope  for  immediate  improvement,  and  shall 
be  surprised  if  still  worse  prices  do  not  prevail  shortly. 
Indeed,  shrewd  observers  say  that  the  only  matter  that  can 
check  the  fall  is  the  cost  of  production,  and  that  when 
prices  have  sunk  so  low  that  the  smaller  companies  cannot 
profitably  produce  the  restriction  of  output  thus  occa- 
sioned, might  lead  to  a  revival.  Many  causes  have  con- 
tributed to  bring  about  the  present  position.  For  long 
past  the  London  market  has  been  without  the  supix)rt  of 
the  Indian  demand,  owing  to  the  enquiry  from  that  quarter 
being  met  by  China  sales,  and  the  policy  of  America 
lately  inaugurated  of  sending  direct  to  our  Eastern 
dependency.  Formerly  all  Indian  wants  were  met  from 
here,  but  the  Yankees  evidently  thought  a  little  more  profit 
could  be  made  by  first  hand  dealing  with  our  Indian  sub- 
jects, and  declined  to  allow  the  London  brokers  to  act  as 
middlemen.  Whether  thej-  have  profited  by  this  move  is 
open  to  some  doubt,  as  a  verj-  inauspicious  moment  seems. 
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lo  have  been  chosen  for  the  new  departure.  The  Indian 
markets  have  simply  been  loaded  with  silver  they  could 
not  absorb,  and  it  is  quite  possible  that  this  has  accen- 
tuated the  depression.  Had  America  waited  until  the 
spring,  when  the  currency  department  may  again  be  pur- 
chasing for  coinage  purposes,  some  success  might  have 
attended  the  fresh  tactics,  but  as  things  are,  the  move 
seems  a  clumsy  and  useless  one.  Just  now  the  China 
sales  are  on  a  much  smaller  scale,  but  it  must 
be  a  long  time  before  any  buying  orders  can  be 
expected  from  that  quarter.  The  monstrous  in- 
demnity proposed  by  the  powers  effectually  shut  that 
door.  Meanwhile  stocks  must  be  getting  dangerously 
high  in  America,  and  it  remains  to  be  seen  how  much 
longer  the  banks  will  be  willing  to  finance  those  accumu- 
lation.^.  At  the  moment  the  other  side  is  content  to  just 
meet  the  enquiry,  and  not  press  sales,  l)ut  should  anything 
happen  to  bring  about  forced  realisations,  nothing  could 
prevent  a  further  heavy  break  in  prices.  To  date  the 
Mexican  Company  has  increased  its  gross  traffic  by 
$32,'5,ooo,  but  we  do  not  know  at  what  cost  the  advance 
has  been  obtained,  and,  in  spite  of  this  increase,  .share- 
holders had  better  not  be  too  sanguine  regarding  the  out- 
come of  the  current  half-year. 

The  Victorian  Floating  Debt. 

On  January  ist  next  the  Colony  of  Victoria  has  to  pay 
off  ;^5oo,ooo  of  4  per  cent,  bills  due  in  London,  and 
^800,000  similar  obligations  bearing  various  rates  of 
interest  from  3  J^  up  to  4  per  cent  in  Melbourne,  making 
;£i, 300,000  in  all.  How  is  it  going  to  do  this,  and  at  the 
same  time  to  provide  for  a  deficit  on  the  current  year's 
budget  of  between  700,000  and  ;^8oo,ooo  ?  The  London 
market  will  be  as  good  as  closed  to  it,  and  the  only  thing 
it  can  do  is  to  renew  the  accommodation  bills  at  whatever 
interest  it  can  persuade  credit  dispensers  to  lend  at.  But 
that  can  only  postpone  the  difficulty  for  a  few  months, 
and  in  the  beginning  of  1904  the  State  has  upwards  of 
;^5, 500,000  of  expiring  obligations  falling  in  to  be  paid  or 
renewed.  No  wonder  the  cry  of  economy  has  been  raised, 
or  that  both  politicians  and  people  in  the  colony  are 
desperately  uneasy  about  the  immediate  future. 


I 


Critical   lnd«x  to   N«w    Investmsnts. 


London  County  3  per  cent.  Consolidated  Stock. 

When  the  last  issue  of  this  stock  was  made  in  Januar>- 
the  price  was  fixed  at  98 >^  per  cent,  but  in  the  present 
instance  the  Council  have  reverted  to  the  tender  system 
and  announces  that  they  will  be  prepared  to  receive  tenders 
on  Tuesday,  November  11.  for  a  further  amount  of 
_;£J2, 000,000,  the  minimum  price  of  which  has  been  fixed 
at  97  per  cent.  The  money  is  required  for  loaiis,  at 
interest,  to  the  School  Board  and  the  Metrojxilitan  Asylums 
Board,  for  electric  tramways,  housing  of  the  working 
classes,  the  purchase  of  property  for  street  improvements, 
including  the  new  street  from  Holborn  to  the  Strand,  and 
other  works.  On  September  30  last  the  stock  and  loan 
debt  outstanding  amounted  to  ^51,761,637  in  consolidated 
stock,  ;£2,ooo,ooo  in  London  County  bills,  and  j£i&g,iSi 
in  loans  contracted  by  the  justices  of  the  former  counties 
of  Middlesex,  Surrey,  and  Kent,  but  against  this  the 
Council  had  assets  in  loans  advanced  to  other  Metropolitan 
bodies,  sur[>lus  land  and  other  property  amounting 
opproximately  to  ;£25,569.093.  so  that  the  net  liability 
was  ;£|28,38i,725,  of  which  about  ;£3,ooo,ooo  relates  to 
undertakings  of  a  remunerative  character,  while  the  annual 
assessable  value  of  the  County  of  London  is  _;^40,o86.58o, 
and  a  rate  of  id.  in  the  jwund  provides  ^167,027.  As 
with  previous  issues,  the  new  stock  is  a  trustee  security, 
and  is  not  redeemable  until  after  March  19,  1920,  but  it 
may  then  be  redeemed  at  any  lime  at  i>ar  on  ivne  year's 
notice  being  given.  A  deposit  of  5  |)er  cent,  must  accom- 
jiany  tenders,  and  on  November  20  so  much  is  payable  as 
will  leave  ;^6o  jKjr  cent,  to  be  i)atd  in  equal  instalments 
on  Deceml>er  12  and  January  16.  but  a  full  quarter's 
dividend  of  15s.  per  ;^ioo  stock  will  be  payable  on 
March  i. 


Osaka  City  Harbour  Constructions  Loan. 
Messrs.  M.  Samuel  and  Comi>any  invite  subscrijKions 
at  the  price  of  99  fx3-  cent,  for  yen  3,500,000,  or  ;£J357,292, 
forming  jjart  of  yen  17,038,000  of  6  jjer  cent,  bunds  issued 
by  the  Osaka  Municipal  Council  under  the  authority  of 
the  Japanese  Government,  for  the  construaion  of  harbour 
works,  the  provision  of  the  necessary  depth  of  water  for 
steamers  and  the  erection  of  quays,  docks,  etc.  The 
interest  is  payable  at  the  fixed  exchange  of  2$.  o^d.  per 
yen,  and  the  jjrincipal  will  be  redeemed  at  the  same  rate 
by  annual  drawings  commencing  in  December,  1905.  In- 
cluding these  harbour  works,  the  total  indebtedness  of  the 
city  is  yen  20,441,654,  while  the  value  of  property  owned 
amounts  to  yen  10,604,629,  irrespective  of  land  reclaimed 
during  the  harbour  oj^erations,  which  is  com|>uted  to  be 
worth  another  yen  8,045,000.  The  annual  in.stalments  are 
to  be  met  out  of  the  sales  of  this  reclaimed  land,  as  well  as 
from  the  taxes  imposed  to  reimburse  the  expenses  of  the 
harbour  construction,  so  that  the  security  leems  fair 
enough. 

MiDDLEBURG    StEAM  COAL  AND   CoKE  Co.,    LIMITED. 

This  company  has  been  formed  with  a  capital  of 
;£i30,ooo  in  ^i  shares  to  acquire  a  colliery  situate  on 
the  Middleburg  Coalfield  of  the  Transvaal  Colony,  and 
comprising  an  area  of  approximately  1,439  Lnglish  acres, 
about  one  and  a  half  miles  from  Witbank  station  u{xxi 
the  main  line  Pretoria  to  Delagoa  Bay  of  the  Netherlands 
Railway.  For  this  property  and  for  the  right  to  lay  down  a 
tram  line,  free  of  all  quitrents,  royalties  or  other  dues,  it  pays 
;^  1 0,000  in  cash,  _;£40,ooo  in  shares,  and  ;^40,ooo  in  cash 
or  shares  or  both,  and  the  present  issue  consists  of  65,000 
shares,  of  which  10,000  have  been  applied  for,  and  55,000 
are  offered  for  subscription.  Another  10,000  shares  are 
reserved  for  future  issue,  and  part  of  the  purchase  con- 
sideration consists  of  the  right  for  twelve  months  to 
subscribe  for  these  at  22s.  6d.  per  share.  The  property 
lies  between  the  Transvaal  and  the  Delagoa  Bay  Com- 
pany's Collieries  on  the  north,  and  the  Witbank  Colliery 
on  the  south,  and  the  pro^ectus  states  that  these  are 
believed  to  be  the  two  principal  producing  collieries  on 
the  Middleburg  coal  field,  an  assertion  which  might  surely 
have  been  placed  beyond  mere  belief  without  much  trouble. 
In  other  directions  also  the  document  shows  signs  of  ex- 
treme caution,  as  if  the  vendors  were  afraid  to  commit 
themselves  to  a  really  definite  statement  regarding  the 
wares  they  offer  for  sale,  and  this  prudence  might  with 
advantage  be  imitated  by  the  investing  public.  The 
details  given  of  the  coal  measures  appear  to  refer  to  the 
field  and  not  to  this  particular  propert)',  about  which  the 
promoters  seem  to  know  very  little.  For  instance,  they 
say  that  the  Middleburg  coal  measures  are  reported  to 
have  been  proved  by  boreholes  to  a  depth  of  500  ft.,  where 
they  are  still  in  coal  measures,  and  by  their  means  between 
the  surface  and  a  depth  of  400  ft  no  less  than  eight  seams 
of  coal  of  varying  thickness  have  been  proved,  which,  they 
go  on  to  say,  is  stated  to  be  the  best  steam  coal  yet  dis- 
covered either  in  the  Middleburg  district  or  in  the  Trans- 
vaal. Who  made  these  statemer»ts,  or  to  what  coal  thej- 
refer  is  not  revealed.  The  only  real  informatii^  vouch- 
safed is  that  a  Mr.  Lewis  Edwards  reported  upon  this 
property  before  the  war.  and  is  to  take  charge  as  general 
manager,  when  he  estimates  that  with  an  outlay  of  ;£23,ooo 
upcm  develojxnent,  equipment,  etc.,  and  another  ^^7,000 
for  trading  capital,  he  will  be  able  within  eighteen  roooths 
to  work  up  to  an  output  of  600  torvs  of  coal  and  20  tons  of 
coke  per  day  as  a  minimum,  on  which  a  ptofit  of  ^23.000 
per  annum  would  be  earned. 

King-Crowther  Corporation  of  Texas,  U.S.A., 

A  week  or  so  ago  big  advertisements  appeared  in  several 
papers  giving  the  life  history  of  a  Mr.  Sam  Crowiher,  the 
reason  for  which  is  now  apparent  in  the  publication  of  an 
invitation  to  take  up  shares  in  the  above  undertaking. 
The  corporation  has  a  capital  of  $3,000,000  in  $1  shares, 
and  claims  to  own  132,041  acres,  or  about  192  square  miles 
of  oil  lands  in  Texas,  of  which  35.000  acres  ha>-e  been 
tested,  and  proved  to  contain  high-grade  oil.  In  addition 
to  building  a  standanl  gauge  railroad  from  San  Antonio 
south     to     its     fields,     at     a     cost     of     j£i  20,000,     a 
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pipe  line  is  being  constructed  to  the  Gulf  of 
Mexico,  at  a  cost  of  ;^6o,ooo,  while  ^£25,000  has 
been  spent  in  machinery,  etc.  The  corporation  offers 
blocks  of  100  or  more  shares  at  6s.  per  share,  up  to  and 
including  Saturday,  November  15,  "  by  which  time  im- 
portant reports  from  the  oil  fields  will  be  verified,  and  the 
price  of  the  stock  advanced,"  and  adds  that  it  invites  the 
most  careful  investigation,  and  any  and  all  information  not 
given  in  the  advertisement  will  be  cheerfully  furnished  to 
all  who  apply  in  person  or  by  post.  In  spite  of  this  can- 
dour, however,  the  offer  reads  like  a  variant  on  the  worn 
out  methods  of  other  pushers  of  Texas  oil  shares,  and 
therefore  not  worth  serious  consideration.  If  it  is  really 
a  valuable  property,  it  is  very  certain  that  the  shrewd 
Yankee  would  not  be  so  anxious  to  pass  it  on. 


Annals   of   Empire. 

SOUTH    AFRICA. 

No  very  important  news  has  come  from  South  Africa  this 
week,  nothing  indicating  progress,  but  Johannesburg  con- 
tinues to  nourish  its  evil  tempers  against  Lord  Milner  and 
the  "  greedy "  British  Government,  if  we  may  believe  the 
Times  prophet.  It  is  angry  because  that  new  Transvaal 
loan  has  not  been  issued,  because  the  high  railway  rates 
have  been  maintained,  just  as  in  "  old  Kniger's "  days, 
because  no  pmblication  of  railway  accounts  has  taken 
place,  and  at  the  root  of  all  the  discontent  lies  the  absence 
of  a  boom.  There  is  not  enough  gold  being  produced  to 
create  even  the  semblance  of  a  boomlet,  therefore  the 
only  chance  of  getting  things  to  hum  is  borrowing  in 
London  so  as  to  put  a  flush  on  what  would  look  like 
prosperity  over  a  devastated  country. 

The  Manchester  Guardian  has  been  publishing  some  very 
pathetic  tales  of  repatriated  burgher  misery,  received  by 
Miss  Emily  Hobhouse  from  friends  in  South  Africa,  but 
we  fear  little  attention  will  be  paid  to  them  by  the  mass 
of  the  people.  We  are  getting  more  and  more  absorbed 
in  our  own  miseries. 

Is  the  decision  of  the  Transvaal  Supreme  Court  in- 
validating the  sensible  and  equitable  rent  suspension  during 
hostilities  proclamation  of  the  late  Boer  Government  part 
of  Lord  Milner's  plan  for  dispossessing  the  white  natives 
of  their  land  ?  It  was  a  just  and  considerate  arrangement 
that  the  Boer  Government  made  by  which  rent  was  sus- 
pended during  hostilities,  and  a  senseless  decree  of  this 
irresponsible  Supreme  Court  now  sets  that  proclamation 
at  defiance,  and  orders  owners  of  property  to  pay  up  all 
arrears  of  rent,  just  as  if  no  suspensory  proclamation  had 
ever  been  made  or  any  war  taken  place.  Mr.  J.  Smuts,  the 
Attorney-General  of  the  late  Transvaal  Republic,  has 
written  to  the  Milner  Government  asking  it  to  consider 
immediate  legislation  to  meet  the  dangerous  and  cruel 
situation  thus  created,  but  Lord  Milner  may  know  a  trick 
worth  two  of  that  His  friends  and  masters  the  bosses 
should  now  be  able  to  buy  up  any  amount  of  property  for 
an  eld  song.  This  is  pacification  with  a  vengeance,  and 
British  equity  too. 

In  Cape  Colony  the  De  Beers  faction  has  got  a  bad 
smack  in  the  eye  by  the  defeat  of  Sir  Gordon  Spriggs' 
scheme  for  what  he  described  as  the  re-organi'sation  of 
the  Cape  Colonial  forces.  Did  he  pledge  himself  to  this 
piece  of  military  trash  at  the  meeting  of  Colonial  Premiers 
under  the  fascinating  guidance  of  Messrs.  Chamberlain 
and  Brodrick'?  The  Blue  Book  does  not  tell  us,  but  he 
wag  evidently  in  a  very  uncomfortable  position,  for  the 
Times  man,  giving  the  De  Beers  view  of  the  incident, 
declares  that  he  made  a  pitiful  appeal  to  the  Bond  to  let 
the  scheme  go  through,  and  was  promptly  defeated  by 
thirty-four  votes  to  twenty-nine  on  an  amendment  moved 
by  Mr.  Malan.  Immediately  the  De  Beers  faction  sought 
to  turn  this  into  a  rout  by  putting  up  tempestuous,  fire- 
eating  Colonel  Schermbrucker  to  move  that  the  House 
report  progress,  but  the  Africanders,  Bond  and  other,  were 
not  to  be  caught  in  that  trap,  and  the  motion  was  defeated 
by  forty-two  to  nineteen,  so  all  that  happened  was  the 
defeat  of  those  filled  \vith  the  "  mania  for  arming  every- 
body," as  Mr.  Sauer  put  it,  and  plainly  Cape  Colonists  are 
not  disposed  to  turn  their  country  into  an  outlying  camp 
of  the  British  War  Office  and  its  Brodrick  the  beauteous. 


Imports  are  pouring  into  the  Transvaal  at  a  fine  speed 
in  anticipation  of  that  coming  loan.  During  the  nine 
months  ended  September  last,  the  total  was  valued  at 
;£7,77i,645,  as  against  ;^2,o49,88i  for  the  corresjxjnding 
period  of  last  year,  and  this  led  to  an  increase  in  the 
receipts  from  customs  duties.  They  amounted  to 
;^97o,838,  compared  with  j£^oi,i2i  last  year  to  the  same 
date.  Cape  Colony  also  is  quite  imperially  extravagant  in 
its  buying,  the  imports  for  the  nine  months  to-  September  30 
amounting  to  ,^^22,4 14,886,  including  ;ir2,oio',465  in 
specie.  This  compares  with  _£i5,i4i,743  in  the  first  nine 
months  of  i9or,  that  figure  including  ;£2,523,568  in  specie. 
Exports  also  rose,  the  total  for  the  past  nine  months  to 
September  being  ;^io.956,4i6,  including  ^^100,040  in 
specie,  against  _;^8, 478,929,  including  ;£  15 3,049  in  specie 
last  year,  but  all  the  increase  in  exports  came  from  gold, 
the  value  of  which  sent  out  of  the  country  this  year  was 
^£3,542,070,  against  -£i,iig,^2o  last  year.  The  i>er- 
manent  trade  of  the  country  from  its  pastoral  and  agri- 
cultural products  is,  therefore,  going  back,  as  might  be 
expected. 

SOMALILAND. 

We  have  been  on  the  watch  for  some  sign  of  a  return  to 
reason  on  the  part  of  Lord  Lansdowne  and  our  brilliant 
Cabinet  as  a  whole  in  their  relations  with  this  territory. 
So  far  we  have  waited  in  vain.  A  costly  expedition  is 
being  organised  to  carry  out  a  campaign  of  extermination 
against  the  natives  and  their  religious  leader.  We  shall 
have  to  pay  for  that  campaign,  for  Lord  George  Hamilton 
has  pledged  himself  that  no  part  of  the  cost  will  fall  upon 
India,  and  success  will  not  bring  us  one  farthing  of  com- 
pensation in  any  direction.  The  country  is  of  no  value  to 
us,  and  the  attempt  to  occupy  it  permanently  would  only 
add  to  the  useless  waste  of  our  money  in  murdering  projects 
fantastically  called  imperial.  A  sensible  Government 
would  endeavour  to  make  peace  with  the  Somalis,  and 
rest  satisfied  with  retaining  the  coast  territory.  Why  does 
no  M.P.  ask  for  some  estimate  of  the  outlay  involved  ir» 
the  present  enterprise?  Now  that  constitutional  usage 
has  been  set  at  defiance  by  supplementary  supply  brought 
in  after  the  appropriation  bill  had  been  passed  for  the 
year,  surely  Mr.  Ritchie  might  stretch  a  point  and  tell  us 
whether  it  is  _£i.ooo,ooo,  or  ^3.000.000,  or  _^io, 000,000, 
that  he  expects  to  have  to  ask  the  country  for  in  order  to 
subdue  the  patriotic  leader  nicknamed  "  Mad  Mullah." 


Answers  to   Correspondents. 


[A  Ftt  of  Five  Shillings  ptr  qutry  is  charged  for  replies  under 
this  heading.     Letters,  Five  Shillings  extra  per  Utter."] 


R.  L.  (Paris). — In  some  respects  the  company  you  ask 
about  is  a  strong  one,  that  is  to  say,  it  is  backed  by  potent 
financial  interests  and  owns  much  valuable  property.  It 
also  has  control  of  a  very  wide  market.  On  the  other 
hand,  I  think  it  decidedly  overloaded  with  capital,  and  its 
present  revenue  position,  as  far  as  I  can  gather,  is  not 
very  satisfactory.  On  the  whole  I  should  not  be  disposed 
to  advise  investment  in  its  shares  at  present. 

O.  B.  R.  (Redditch). — The  firm  of  outside  brokers  you 
mention  is  amongst  the  most  resp>ectable  of  its  class,  and 
I  have  never  heard  anything  serious  to  its  detriment.  It 
has  been  long  in  existence,  but  whether  its  financial 
strength  is  solid  or  not  is  more  than  I  can  say.  Why  avoid 
the  inside  broker  ? 

C.  M.  (Great  Yarmouth). — The  shares  mentioned  by  you 
are  .;^ioo  each  with  ;^i2  paid  up.  There  is,  therefore,  a 
liability  upon  them  of  ^£88  p>er  share,  but  the  company  is 
one  of  the  strongest  and  best  managed  of  its  class. 


Annual  Financial  Review,  Canadian,  July,  1902.  Com- 
piled by  W.  R.  Houston.  Volume  II.  (Montreal :  The 
Annual  Financial  Review,  22,  St.  John  Street). — This  is 
the  beginning  of  a  Canadian  Stock  Exchange  yearbook, 
and  promises  well.  The  facts  are  clearly  given  and  syste^ 
matically  brought  up  to  date.  It  should  be  valuable  to 
those  in  this  country  interested  in  Canadian  securities. 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    arc    the    receipts     into    and    i»«ues    out    of    the 
Exchequer  between  April  1,  1902,  and  November  i,  190a : — 

Revf.nuf.  and  Othkr  R»cr.iiT». 


Eitlmat*  for 
the  year 
1903-1903. 


Total    Receiptii 
into  the  Ex- 
chequer irom 

April  I,  1909,  to 
Nov.  I,  190J 


Balance*,  April  i : 
Bank  of  England  < 
Bank  of  Ireland .... 


RSVINUI. 


Custom! 

Excise..... 

Estate,  ftc.  Duties   

Stamps 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Po.1t  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous 


'Revenue 159,185,000 


35,900,000 

39,700,000 
13,900,000 
8,900,000 
9,500,000 
38,600,000 
14,800,000 
3,630,000 
475,000 

880,000 
9,000,000 


Total,  including  balance  . 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1899  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900  ... 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  '°  '9°' 

Under  Land  Registry  (New  Buildings)  Act,i90o 

Under  Pacific  Cable  Act,  loor  

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901 

By  Issue  of  Consols  under  Loan  Act,  1909  

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means  (in- 
cluding ;(;4,soo,ooo  Treasury  Bills  in  1909.) ... 

Totals 


'^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  &c.,  Duties  '.'.'. 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


159,185,000 


914,000 
5,980,000 
4,110,000 


9,604,000 


161,789,000 


£ 

8,080,313 
486,564 


»,S66,9*7 


19,796,000 
18,916,000 
8,941,000 
4,693,000 
590,000 
9,569,000 
7,730,000 
9,335,000 
940,000 

579,009 
'■°70.593 


73.589,595 


'9,156,549 

389,058 

6.30,000 

160,000 

9,718,000 

1,500,000 

5,000 

880,445 


99,898,183 
6,700,000 

7,500,000 


139,467,998 


73.589,595 


111,041 
a.734,767 
•.370,799 


5,916,607 


78,806,909 


Total    Receipts 
into  the  Ex- 
chequer from 

April  1,  1901,  to 
Nov.  9,  1901. 


5,190,150 

476,76! 


5.59«,9i* 


<4,958.eoo 
18,901,000 
8,319,000 
4,J99.ooo 
550.000 
8,581,000 
7,440,000 
9,140,000 
935,00a 

500,089 
'.a'3.574 


«.53«,«S« 


79,133.574 

937,9>« 

611,500 

540,000 

1,510,000 

950,000 

100,000 

396,800 

3.«'9.38> 

48,900,000 


■34,609,166 


66,536,656 


99.415 
•.3*7,499 
9,537,414 


S,oo4.3al 


»t.540,984 


tXPENDITORK   AND   OtHER    IsSUES. 

.        - 

Estimates  for 
the  Year  1909. 
1903  (including 

Supple- 
mentary Esti- 
mates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

Aprit  I,  1903,  to 

Nov.  X,  190a. 

Total  Issu«a 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1901,  to 

Nov.  a,  1901. 

Expenditure. 

Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      Fund 

33,000,000 
4,400,000 

1,645,000 

1,155,000 
'46,459.000 

16,084.^88 

«t86s,573 

1,109,016 

95,615.003 

'3,414,83' 
9.094.747 

«.o99,<4» 

659,190 
100,080,839 

Payments  to  Local  Taxation 
Accounts  

176,659.000 

xi6,3«8,o9J 

"7.335.a49 

other  issues 
for  Advances  for  Bullion,  &c 
Under  Telegraph  Acta,  1899  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  B 

1899     

350,000 
310,000 

1,648,000 
1,350,000 

5.000 

773,35** 

5,300,000 

1,500,000 

soo,eoo 
551,500 
560,000 

1,310,000 
950,000 

130,000 

430,700 
4,000,000 
5,000,000 

1896  and  1900 
to  1901.. 

897  to  1901    ... 

uildings)  Act, 

Under  Pacific  Cable  Act,  1901 
Deficiency  Advances  repaid  .. 
Ways  and  Means  Advances  r« 

Balances  in  Exchequer  :— 
Bank  of  England  

"7.4*4.450 

130,367,449 

4,597.838 
404,940 

'•'alll^lt 

Bank  of  Ireland 

5,003,778 

4.94l.7>7 

Totals 

133,467,338 

'34,609,166 

Tranvry,  November  4,  1909. 


Marshall's  Comparison  Tablks  of  Life  Insurance  Com- 
panies (A.  Marshall,  35,  Queen  Victoria  Street,  E.C.  Price  M. 
net.). — These  tables  are  intended  for  the  use  of  the  life  or  accident 
insurance  agent  and  canvasser,  and  are  contrived  in  a  manner  which 
enables  a  comparison  to  be  made  between  the  figures  of  his  own 
and  any  other  company  with  a  minimum  of  trouble.  The  inven- 
tion, which  is  patented,  consists  of  a  perforated  cover  on  which 
are  printed  the  particulars  referring  to  the  company  represented, 
and  a  book  containing  corresponding  figures  for  all  companies,  anti 
the  comparison  is  made  by  simply  placing  the  book  inside  the  cover 
in  such  a  position  as  to  show  the  desired  details  through  the  open- 
ings.    It  is  a  clever  idea,  and  one  which  should  be  popular. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November   10. 
Bahia  and  San  Franciico  Railway     Winchester  Houae,  I  f  »M. 

Cleveland  Trust      Middlesbrough,  3.15  p.m. 

Oil  Ga»  Knrichment  Edinburgh,  i  p.m. 

South  Africaa  Venture  Syndicate     10  and  11,  Austin  Frian,  It  1 

TuCtDAY,    NovtMBKR    II. 

Alaska  GoIdSelds Winchester  Houie,  ooon. 

Buenos  Ayres  and  Pacific  Railway    Winchester  Houae,  2  p.iB. 
City  of  Dublin  Steam  Packet  ~  "  " 


Colonial  Gas 

Crewes  Rhodesia  Development  ... 

Goomera  Ceylon  Tea  Estates 

Gold  Estates  of  Australia 

KofTyfontein  Mines  ...         ... 

Mikado  Gold  Mining 
Rhodesia    Hatabeleland    Develop- 
ment          

Westminster  Fire  Office 


WZDNESDAY,   NuVIMBEK    12. 


Dublin,  I  p.m. 
Suflblk  House,  i  p.m. 
Winchester  Houae,  4  p.m. 
16,  Philpot-lane,  13.30  p.m. 
Winchester  Houae,  1 1  a.m. 
Winchester  House,  noon. 
Winchester  House,  ooon. 

Winchester  Hotise,  3  p.111. 
19,  Marylebone-rotid,  dooo. 


Winchester  House,  noon. 

Cannon-street  Hotel. 
Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  II  a.iB. 
Bolton,  3.30  p  m. 
Cannon-street  Hotel,  12.30  p.m. 
3,  Gracecharcb-street,  12.30  p.m. 
Winchester  House,  1 1  a.m. 


Cape  Electric  Tramways 
Consolidated  Goldfields  of  South 

Africa       

Golden  Meat  Mines  ...         ... 

Hall,  J.  &  E 

Haslam  &  Co.  

Mysore  Gold  Mining 

Pan  de  A2ucar  Nitrate       

South  London  Tramways... 

Thursday,  November  13. 

Bristol  Aluminium Winchester  Houae,  II  a.ni. 

British  Thomson-Houston  ...     83,  Cannon-street,  2.45  p.m. 

Mexican  Railway    ...         ...  ...     River  Plate  House,  2.30  p.m. 

North  Boulder  Gold  Mining         ...     Winchester  House,  noon. 

Friday,  November  14. 
Cordoba  and  Rosario  Railway     ...     Winchester  House,  3.1$  p.111. 

Inverell  Diamond  Fields Winchester  House,  n<x>n. 

Scottish  Australian  Mining  ...     Winchester  House,  noon. 

Sydney  Harbour  Collieries  ...     Winchester  House,  2.30  p.a. 


Colonial  Gas  Associatiok,  Limitbd. 

Although  this  Australian  company  reports  an  increase  of  ov«r 
7  per  cent,  in  the  consumption  of  gas  during_  the  year  ended  June 
30,  the  net  profits  realised  were  £6g  less,  at  £^,^7,  and  as  tile 
balance  of  ^368  brought  in  was  also  smaller,  while  debenture  and 
other  interest  absorbed  £6^  more,  the  amount  available  was  only 
j^3,97o,  compared  with  Z4,o79.  The  same  dividends,  however, 
amounting  to  4  per  cent,  for  the  year  are  paid,  and  £sSi)  is  carried 
forward,  at  the  expense  of  the  reserve  fund,  which  gets  nothing 
against  ;£33S  added  a  year  ago.  No  item  in  the  balance-sheet 
calls  for  special  remark,  except  that  the  reserve  fund  of  ;^2,400  is 
apparently  being  gradually  absorbed  in  the  business,  as  the  only 
outside  investment  is  one  of  ;^i,02o  in  shares  of  the  Brisbane  Gaa 
Company  taken    at  cost. 

Blackpool  Pwk  Company. 

The  unfavourable  weather  experienced  this  year  was  not  the  only 
adverse  circumstance  with  which  this  concern  had  to  contend,  as  its 
revenue  was  also  reduced  by  a  falling  off  in  royalties,  consequent 
upon  a  breakdown  in  the  steamboat  service,  and  the  directors, 
therefore,  regard  as  satisfactory  an  income  which  was  £714  less 
than  in  the  previous  twelve  months,  at  ;^7,834,  and  wrth  a  imaUet 
balance  of  ^1,130  brought  in  the  amount  avail.ible  was  ;£8oo  dows 
at  ;f8,964.  After  meeting  interest  on  mortg  ges  and  bank  over- 
draft, the  shareholders  once  more  receive  a  dividend  and  bonus 
amounting  to  12  per  cent.,  but  the  amount  transferred  to  improve- 
ment and  contingent  fund  is  only  .^^750,  compared  with  £i,7y>,  and 
£i,2oi)  is  carried  forward.  Another  ;£3,48o  was  spent  on  lengthen- 
ing the  jetty,  while  the  new  entrance  took  ^{[1,414,  and  the  electric 
installation  j^238,  bringing  the  outlay  on  the  property  up  to  ;^97,824. 
The  company  appears  to  have  no  cash  in  hand,  but  works  with  a 
bank  overdraft  so  lavishly  that  this  item  which  a  year  ago  was 
brought  down  to  £2,761)  by  the  issue  of  mortgages,  has  again  rise* 
to  £b,os^. 

Sussex  Portlakd  Cement  Co.,  Limited. 

The  increase  in  the  capital  of  this  company  was  not  attended  by 
a  corresponding  expansion  in  profits,  but  the  reverse,  and  the  report 
for  the  year  ended  September  30  shows  a  shrinkage  of  /5,io8,  to 
;£io,027  in  net  profits,  after  providing  for  depreciation  and  manage- 
ment expenses,  which  the  directors  ascribe  to  the  falling  off  ia 
prices  owing  to  foreign  competition,  and  to  the  absence  of  any  large 
local  contracts.  Including  the  larger  balance  of  j£3,872  brought  in, 
the  amount  available  was  only  £i3,9^,  compared  with  jt^^'S^ 
a  year  ago,  and  after  debenture  interest  and  preference  dividends 
were  met,  the  ordinary  shareholders  receive  a  distribution  at  the 
rate  of  12  per  cent,  per  annum,  against  ii;  per  cent.,  while  the 
carry  forward  is  reduced  to  ;f  3,270,  from  which  directors'  additional 
remuneration  has  still  to  be  deducted.  The  allowances  for  depre- 
ciation above  mentioned  seem  inadequate,  as  in  addition  to  ^2,513 
transferred  to  the  special  fund,  onlv  ^487  was  written  off  the  Shore- 
h.am  works,  against  ;^i2,i93  added,  and  .^^309  off  cottace  property, 
leaving  the  property  accounts  at  the  high  figure  of  £133,847. 
Thanks  to  the  preniiums  received  on  the  10,000  ordinarv  skaies 
issued,  the  reserve  fund  bene6ted  to  the  extent  of  ;^3.i39.  t>ot  even 
now  it  does  not  amount  to  more  than  ;£i2,6i4,  of  which  i^4>$70  i* 
invested  outside  the  business,  and  it  would  be  more  prudent  u  tlM 
directors  would  put  a  limit  on  their  ambition  to  pay  big  dividend* 
at  the  expense  of  the  well-being  of  the  company. 
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CLERICAir  MEDICAL 
^    AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

ASSETS  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
I.— INCREASED    RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDEO    WAS       £507,415. 

Chief  Office:  ... 

15,  ST.  JAMES'S  SQUARE,  w.  J.  H.  WHITTALL, 

LONDON,    S.W.  Acluary  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 

.:       INSURANCE  COMPANY.    Estabushed 

TOTAL    FUNDS     EXCEED     £4,974,890. 

Last  Valuation  of  Scottfgh  Union  and   National  Policies  by  Hm  Table 

witb  3  per  Cent.  Interest. 

FIRE    INSURANCE.— AXmoiX.         descriptions   of  Property  insured 

on  the  most  favourable  terms. 

EDINBURGH:     35,   St.   Andrew   Square. 

LONDON  :    3,   King  William   Street,   E.C. 


NOTICES. 


THE    STOCK    EXCHANGE.— NOTICE. 
NO    MEMBER    OF  THE   STOCK    EXCHANGE   is   ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

.     I^ersons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  ot  the  Bank  ol 
England,  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 

THE   PENNSYLVANIA   RAILROAD  COMPANY. 
35  Per  Cent.   10  Yiar  Convertible  Gold  Bonds,  Issi;ed 
March  12,   1902. 
The   Pennsylvania   Railroad   Company   give   notice  that  Monday, 
the  loth  November,   1902,  is  the  last  day  on  which  their  Financial 
Agents,  The  London  Joint  Stock  Bank,   Limited,   5,    Princes  Street, 
Ix)ndon,    E.C.,   are   authorised   to   receive   payment   of    the   Second 
Instalment  due  on  the  above  Bonds. 
'4th  November,  1902. 


^be  Jnvestore'  IReview. 

The  Week's   Money  Market. 

Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent. 
'.'•  on  October  2.) 

Norfolk  House,  Friday  Evening. 

■Our  Money  Market  has  been  flooded  with  credit  released 
by  the  Government  this  week,  and  accordingly  the  rate  for 
call  loans  has  often  been  down  to  2  per  cent.,  the  highest 
quotation  being  2%  per  cent.  Seven  day  money  has  also 
declined,  so  that  instead  of  getting  3  ^'  or  3  per  cent,  for 
it  bankers  have  had  to  take  first  2%  and  then  2%  per  cent. 
The  India  Council  lent  at  3  ^  per  cent,  in  the  end  of  last 
week  and  beginning  of  this,  but  had  to  be  content  with 
3  j>er  cent,  on  Thursday  and  to-day,  at  least  for  new  money. 
All  this  depression  has  come  from  an  increase  of 
_;£i,i78,ooo  in  the  other  deposits,  as  shown  by  the  Bank 
return.  The  Government  has  disbursed  ^£2, 12 2,000  net. 
and  part  of  that  money  has  gone  into  circulation,  part  of 
it  abroad  in  the  form  of  sovereigns  exported,  the  rest  being 
added  to  the  other  deposits.  The  difference  between 
scarcity  and  abundance  in  the  short-credit  market,  is  thus 
little  more  than  ;^i  ,000,000.  Further  balances,  however, 
were  released  to-day,  so  that  the  market  continued  to  pay 
off  its  debt  to  the  Bank,  and  yet  had  enough  credit  to 
cause  loans  to  sink  to  1%,  per  cent,  for  the  day  or  until 
Monday.  Week  to  week  money  was  only  2%  per  cent. 
And  the  Bank;  has  lost  nearly  ^^5,000,000  in  gold  since 


mid-July.        But   who   cares   for    that,  when   credit  is  so 
abundant  and  sure. 

Di.scount  rates  inevitably  fell  along  with  money  rates, 
and  from,  being  able  to  get  33/3  per  cent,  on  bills  of  all 
dates  beyond  December,  discount  houses  had  by  the 
middle  of  the  week  to  content  themselves  with  3  5-16 
per  cent,  and  sometimes  ^%  per  cent.  The  recovery  in 
the  Paris  cheque  to  2^.14^4  helped  to  bring  about  this 
change,  but  the  market  is  not  really  in  a  comfortable  posi- 
tion, and,  after  the  Bank  return  appeared  on  Thursday  after- 
noon bills, '  brokers  were  disposed  to  hold  out  for  better 
-fractions.  To-day's  ease  in  money,  however,  had  the  effect 
of  again  weakening  the  market  until  the  fine  rate  for 
Bank  bills  of  all  dates  became  a  flabby  3J^  per  cent. 
French  and  Austrian  bankers  were  competing  for  the 
paper  in  the  market,  and  that  tended  to  cause  rates  to 
shrink.  We  still,  however,  give  the  quotation  3^^  to  33/^ 
per  cent.,  because  only  the  finest  class  of  remitted  paper 
was  done  at  the  lower  fraction. 

Only  very  trifling  sums  will  have  to  be  found  in  the 
coming  week  for  calls  on  new  company  issues.  The  most 
important  is  the  _;^2 20.000  due  on  Union  of  London  and 
Smith's  Bank  new  shares  on  the  14th,  and  .some  interest 
attaches  to  the  payment  of  ;^7 1,310  on  the  Baker  Street 
and  Waterloo  Railway  ordinary  and  preference  shares  on 
the  1 2th.  Other  amounts  are  insignificant,  and  need  not 
be  detailed,  but  these  company  calls  are  not  the  only 
credits  which  must  be  provided  within  the  next  few  daysi 
On  Tuesday  tenders  are  due  for  the  new  London  County 
issue  of  _;/^2.ooo.ooo.  and  should  the  applications  be  large 
an  appreciable  amount  of  money  would  be  temporarily 
swept  away.  On  Saturday,  too,  Trea.sury  bills  for 
;^2, 500,000  have  to  be  paid  for,  and,  although  a  similar 
amount  matures,  the  market  is  not  likely  to  be  a  gainer 
by  the  cross  transaction. 

SILVER. 

A  total  absence  of  any  important  inquiry  has  again 
characterised  the  market  for  bars,  and  this  very  dulness 
of  trade  is  more  than  sufficient  to  prevent  any  recovery 
in  prices.  The  East  has  brought  moderate  quantities  in  a 
spasmodic  fashion  this  week,  but,  with  a  prospect  of  still 
further  declines  cannot  be  tempted  to  enter  into  larg^ 
commitments,  and  as  holders  have  proved  more  than  ready 
to  supply  all  requirements,  quotations  have  crumbled  once 
more  until  they  are  now  no  better  than  23  i-i6d.  per  oz. 
either  for  cash  or  delivery  two  months  forward.  Tenders 
for  the  Rs.50. 00.000  India  Council  drafts  offered  last 
Wednesday  showed  a  further  large  increase  in  the  demand 
for  remittances,  the  total  applied  for  being  Rs. 43. 50.75. 000, 
all  in  bills.  Applications  at  is.  3  3i-32d.  p>er  rupee  re- 
ceived about  I  per  cent.,  and  above  that  figure  in  full. 
Next  Wednesday  another  Rs.50.00.000  will  be  offered. 


BANK  OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Nov.  5,  1902. 

ISSUE  DEPARTMENT. 


Notes  Issued          49,497,5!!S 

Government  Debt 

Other  Securities 

Gold  Coin  and  Bullion     .. 
Silver  Bullion         

:partment. 

Government  Securities    .. 

Other  Securities 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE.  Chie 
ts  on  foreign  account  h 
g  the  past  week. 

£ 

11,015,100 

•  7.159.900 

•  31,322,525 

i;49.497,5=S 

BANKING  DI 

£ 
Proprietors'  Capital         ...    i4,553iOoo 

Rest     3,i7»i634 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ...      8,441,733 

Other  Deposits       40,033,754 

Seven  Day  and  other  Bills         163,614 

.£49.497,525 

£ 

16,416,132 
27.705,844 
20,070,8(0 

2,161  ,Q09 

;£67,354,7.15 
Dated  Nov.  6,  1902. 

The  following  bullion  movemen 
place  at  the  Bank  of  England  durin 

;£«6,3S4,735 
f  Cashier. 
ave  taken 

Arrivals. 

Withdrawals. 

Saturday,  Australia          ...        10,000 

Net  efflux) ...      385,0130 

Total     ...       ...    ;t395,ooo 

Saturday,  Egypt 
Tuesday       „ 
Thursday,  Buenos  Ayres 

Total    ... 

...    100,000 

...    *5o,ooo 

145,000 

..  j£395.ooc 

IF* 

■■         Novi 

11  = 


November  8,  1902. 


^be  3npe8tor6'  IReview. 
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In  the  following  table  will  be  found  the  movemenU  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKWQ  DEPARTMENT. 


Last  Year. 
Nov.  6. 

Oct.  39, 
igoa. 

Nov.  5, 
igoa. 

iDcresM. 

Decreiue. 

£. 

3,150,948 

7,631,560 

"4l,95',753 

166,646 

•7.552,736 
a6, 831, 506 
83,099,665 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Uills 
Assets. 
Oov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Vote  Circulation 
::oin  and  Hullion 
Proportion 
Bank  Rate 

3,j8>,«03 

10,563.746 

38.845.758 

■45.452 

16,416,133 
"7,706,733 
33,086,694 

39,178,930 

34,090,614 

46   p.c. 

4       „ 

3.'72,«34 

8.441.733 

40.033,754 

163,614 

16,416,133 
27,705,844 
32,233,759 

{. 

39,436,675 

33,484.434 

45}  p.c. 

4      .. 

£- 

i.>77.99« 

18,163 

Decrease. 

80,889 
853.935 

8.969 
3,122,013 

IncreaM< 

' 

3,130,933 

3,130.9*1 

Increase. 

Oecrecce. 

I 

29,858,985 

35."83,650 

46I  p.c. 

4      .. 

247.755 

£. 

606,180 
t_p.c. 

Foreign  Bullion  movement  for  week,  ;^a45,ooo  out. 

PUBLIC    INCOME  AND   EXPENDITURE. 

(For  week  ended  November  i.) 


Revenue. 


EXPCMDITURE. 


Customs        

Excise 

Estate.  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscetlnneous         

Naval  Works,  etc 

Ways  and  Means 
enci 


795.000 
[,119,000 

337.009 

33S,O00 

167,000 
300,000 


Denciency 
Consols 
Decrease 
balances 


in     Exchequer 


3.183 
437.936 
;^3.387ta43 


Permanent  Charjre  of  Debt  — 
Interest,  etc,  on  War  Debt  — 
Other    Consolidated    Fund 

Charges        43,«*7 

^Payments    to     Local  Taxa- 
tion             — 

Supply  Services       3t>55.'40 

Hullion    Advances  Repaid      150,000 

Military  Works         — 

Telegraph  Acts       — 

Pacific  Cable 

Deficiency    Advances    Re- 
paid     

Ways  and  Means  Advances 
repaid  


39.835 


3,387,243 


Excluaive  of  j^i6i,ooo  last  week  paid  over  in  aid  of  local  expenditure, 
•making  the  total  ot  such  payments  to  date  ^^5, 216,607. 


LONDON   BANKERS' 

CLEARING. 

Month. 

X909. 

1901. 

Increase. 

Decrease. 

Jinoiiry 
February 

800,439,000 

803,630,000 



833.695,000 

769,700,000 

53,995.000 

March 

815.930,000 

733,665,000 

83,365,000 



April 
May 

94ti, 496,000 

9S3.442.000 

— 

4.946,000 

755,682,600 

744.836,000 

10,836,000 

.  one 

824,972,000 

731,310,000 

93,662,000 

__ 

963,810,009 

.   1,010,184,000 

— 

August 

686,909,000 

639,364,000 

57,545,000 

Week  ending 

Sept.    3 

310,404,000 

202,933,000 

7,47»,ooo 



,»     10 

149. » 99.000 

142,768,000 

6,431,000 



..     17 

191,796,000 

167,331,000 

34,565.000 



^'1     '^ 

146,803,000 

143,340,000 

3,563.000 

— 

Oct.      t 

226,278,000 

217,404,000 

it,B74,ooo 

— 

..,       8 

190,779.000 

166,407,000 

34,373,000 

— 

yy      '5 

312,256,000 

198,076,000 

14,180,000 

— 

„      33 

170,278,000 

153,710,000 

16,568,000 

Nov.    J 

161,191,000 

^93.573,000 

— 

33,383,000 

337.536,000 

>73,539.«» 

64,997,000 

— 

Toul  to  date 

6,507,445.000 

8,133,133.000 

375.313.000 

- 

TREASURY   BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  ;^2,50o,ooo  will  be 
received  at  the  Bank  of  England  on  the  1 2th  inst.  at  one  o'clock.  The 
bills,  which  will  replace  bills  falling  due  on  the  15th  inst,  will  be 
dated  November  15,  1902,  and  will  be  payable  at  six  months  after 
date. 


Amonnt. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,500,000 
8,413,000 

1,500,000 
3,500,000 
3,000,000 
1,000,000 
3,000,000 

3,000,000 
3,720,000 
3,000,000 
1,000,000 
3,000,000 
1,000,000 

«  months 
6  months 

12  months 
3  months 

13  months 
6  months 

13  months 
6  months 
13  months 
13  months 
13  months 
13  months 
13  months 

190s. 
Nov.  13 
Dec.  35 

1903. 
Jan.     4 
,  an.    33 
,  »»•    30 
Feb.    15 
Mar.     I 
Mar.  36 
Mar.  39 
April  5 
Anj.  30 
Sep.   17 
Oct.     4 

•  >3    » 

s  )i     0 

330 

3     5     4 
3    0     I 
3  16    0 
3  16     4 
3    6     3 

•  >7     « 
3  16    9 
s  17  II 
3    0  II 
3    4    7 

35,633,000 

JANK  AND   DISCOUNT   RATES  ABROAD. 

Open  Market. 


Pari* 

Berlin 

Hamburg 

Frankfort... 

Amsterdam 

Brnssels  ... 

Vienna     ... 

Rome 

St.  Petersbare 

Madrid     ... 

Lisbon 

Stockholm 


Copenhagen 
Calcutta   ... 


Cafe 


Bombay 

New  York  call  money!! 


Wedtl 


3 
3 

3 

3 

3 

\i 
\i 

ii 

4 
4 

% 


_  •'•y  «5.  i«oo 

retjmary  11,  1903 

Febroary  11.  xifn 

rebruary  u,  lyj, 

June  14,  1901 

June  14,  itfii 

February  3,  1903 

August  37.  lojs 

rebruary,  1902 

August  31,  i^ci 

January  n,  iv,; 

January,  1903 

February  3,  1902 

October  15,  1903 

Nov.  6,  1903 


3 


FOREION  RATES  OP  EXCHANGE  ON  LONDON. 


Pbice. 


Parii 

Brnsaela  

Amsterdam 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna  

St.  Petersburg 
New  York   ...  . 

Lisbon  

Madrid 


chqs. 

chqa. 

sight 

chqs. 
3mtns 

chqs. 

short 

sight 
3mtbs 
6odys 

sight 
sight 


Last 
week's. 


30*46 
90*37 
»o*45 
»o*44 
33*91 
93*85. 

33*40 


Latest. 


a5*>4 

35*19 

13*13} 
K>"45| 
30*37 
30*44  J 
30*44 

»3"»»J 

»3eo 

4;83j 
4»1 

33*45 


Place. 


.reek's. 


Antwerp short 

Italy  [sight 

Constantinople  3mths 
K.  Ayresgd  pm.!     ... 
Kio  de  Janeiro  J90  dys 

Valparaiso  '9odys 

Calcutta   I  T.  'T. 

Bombay    ■  T.  T. 

Hong  Kong T.  T. 

Shanghai '  T.  T. 

Singapore    |4mths 

Yokohama  ;4mtb8 


«5'«9| 
SS'll 

109.33 
137*40 
"Ad. 
16X 


16/^. 
«/3» 


•S-ao* 
»r«3 

i09*js 
I»7'40 

16,'d. 

1/3^ 
s/i 


3.! 

I 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.). 


Specie  

Legal  tenders 
Loans  and  discount* 

Circulation 

Netjdepofliu  . . 


Nov. 


,  1903. 


34.904,000 

14.053,600 

175,703,000 

it,4is,eoo 

«7*,75*.ooo 


Oct.  35,  190a. 


£, 

33,806,000 

13,684,000 . 

I74.<96,ooo 

8,035,800 

•76.538,000 


Oct.ig,  i9oe. 


i. 

30,833,000 

•3.455.400 

173.090,000 

7,571,300 

173,636.000 


Nov.  1, 1901, 


£. 

35.f. 

i4.3o6>ie 

i7>,3*4<eae 

*.375.so# 

191,613,000 


I.-.*.*?'  ^J""?*  '"  ''.PT  ■""'*  "''"«'•  deposits  ;  but  this*  reserve  (s>eei«  ana 
legal  tenders)  exceeds  this  sum  by ^£4,267,100,  against  an  excess  lastwaekS 

*3i555,5oo. 

BANK  OP  niANCE  (25  fraacs  to  the  i). 


Gold  in  hand 
Silver  in  hand 
Bills  discounted  ... 
Advances     ... 
Note  circulation  ... 
Public  deposits     ... 
Private  deposits  ... 


Nov.  6, 190) 


0<i.  30,  190a.  Oct.  33,  1903  ;.\ov.  7,   19H. 


I0i,3i5-,340 
•44.197;440 
24,137,360 
ie,758,44e 

'7 1*  55^*680 
7.59*,640 
'7.334.'30 


£.        I        C 

101,406,640  I  101,864,400 

44.3S'i640  '    ' 

16,068,040 


'7,593.300 

■7'.l39.96o 

8,844,130 

■7,390.960 


44,376.560 
31,594,960 
13,161,840 
167,1195,680 
8,860,080 
•5.653.<'40 


95,>o7,88e 
43.933<^ 
i3,o34,sao 
30,074, 1  ae 
l63.436,4«o 
3,l8l,5se 
:  l,475Al» 


Proportion  between  bnlHon  and  circulation  84}  per  cent.,  against  85A  per 
a  week  ago. 

IMPERIAL  BANK  OF  OERMANV  (20  narks  to  the  t). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
PubJic  deposits     ... 


Qct.  31,  X90S. 


— T — 
43,918,6)0 

4a,4i4.<SO 

3.645.150 
66,346,700 
33,736,100 


Oct.  aa,  I9ae. 

1. 

45,071,100 

.  4i>,I5s,QSO 

3.1  "4,500 
63,488,Hoo 
'5.39I.330 


Oct.  15,  i9oi.|Oct.  31,  19M. 


43.535.>oe 

43,179,000  j 

3.7'3.:50 
60,040,100  J 
•4.615,900  I 


~~l 

44,la7.aso 
45.i47.4oe 
3.53'.>oo 
*4.ai9<6ao 
a4.35i,«o» 


NATIONAL  BANK  OP  BELGIUM  <2£  (raacs  to  tkc  i). 


Coin  and  bnUion ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Oct.  30,  X901.  Octt3, 190s. !Oc(.  16,  I90s.i0ct.  ji,  tfM. 


4.493**40 
81,976,340 
83,667  ,&oo 


4.663.360 

30,613,440 

34,583,040 
3,003.300 


4,708,960  4.491,480 

30,137,400  30.4a3,seo 

S4,764.iso  j  34,6a6,Mo 

3,400.710  I  3,991,440 


AUSTRIAN-HUNQARIAN  BANK  (24  crowu  to  tfet  i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Oct. 


31.1903. 


45.956,458 

IS,I34,350 

>.467.5«3 

•.893,958 

68,418,333 

'4,«.10,5»3 


Oct.  33,  190a. 


45,810,041 
"•■S35.791 
3.470  7J0 
>.'!ej4S 
64,ItSk»33 
ti,a>v,S75 


Oct. 


15,  i90a.|Oot.  31, 1 


45.709.135  I 

13,836,135   ' 

•.479i6s$  I 

1.866,9.1 

64.474.8TS  I 

10,773041  . 


45.73".96o 
10,776.430 


1.675.500 
66,5as^9K> 
16,1.4,710 


BANK  OP  SPAIN  (25  pcictat  to  the  i). 


Gold 

Silver  

Bills  discounted 

Advances  and  loana 
Notes  in  circulation 
Treasury      advances, 
coupon  account  ...j 

Ttaaaury  bolancea         ...I 


Nov. 


I,  190S. 


i  ^ 
I4J»7.«00 
19,679,600 
36,8ie,o6e 
5.043,«o 
65.565.3so 

39.»eo 
s,s9i.aco 


Oct.  36, 190S, 


£. 
'4.309.400 
■0,560,480 
36,851,0(0 

4v6s7,4«o 
65.648,440 

i,yie.<bo 


Oct.  it,  t90S.*N0T.  3,  1 

—£, — ^i — r 

14003.000  I 


S.77«.64o| 

4.6t9,no  j 

65.737,760  I 


•6.9«O*0 
44.oM.>io 
Mk«r4.8*o 

65.6»J,SaV 

036,0.0^ 


550 


^be  Jnveetors'  IReview, 
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BANK  OP  ITALY  (25  (Ire  to  the  £). 

Oct.  10, 

Sept.  30,      Sept.  20, 

Oct.  10, 

1902. 

190a.              1902. 

1901. 

£ 

£ 

£ 

£ 

Reserve          

18,334,080 

18,251,320 

18,132,760 

17,902,880 

State  notes  and  small  change    ... 

634,320 

666,560 

761,080 

670,520 

Discount  and  loans 

12,180,480 

12,298,600 

11,025,480 

10,749,360 

Public  stock  and  State  loans     ... 

9,102,400 

9,373,680 

8,056,200 

10,300,400 

Credits 

5,504,440      5,419,520 

5,065,760 

4,653,920 

Note  circulation       

35,330,880 

35,089,560 

33.593,200 

34,849,9™ 

Current  account      

3,599,480 

3,622,400 

3,346,200 

3,602,12* 

Deposits         

3.304,560 

3,081,320 

3.785,760 

4,165,160 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Oct.  16/29, 

Oct.    8/21, 

Oct.  1/14, 

Oct.  16/39, 

1903. 

1902. 

1902. 

1901. 

£ 

£ 

£ 

£ 

Gold 

66,167,525 

66,214,210 

66,066,552 

65,164,974 

Silver  and  subsidiary  coin 

6,539.5"6 

6,687,216 

6,692,992 

5,881,408 

Advances  and   bills  dis- 

counted     

40,824,323 

40,879,379 

41,252.578 

47,285,487 

Securities    belonging  to 

the  Bank 

5.038,346 

4,979.'ii 

4.949.86a 

3,948,250 

Notes  in  circulation    

57,362,285 

58,081,513 

58,674,941 

57.376.756 

Deposits     and      current 

account     

46,427,4" 

46,354,337 

45,943,012 

40,620,831 

Treasury  account 

13.587,198 

".341.158 

12,887,177 

'9.367.573 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg         

Moscow         

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P.  .. 

Lisbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance.     Oct.  38.      Oct.  30.      Nov.  4.     Nov.  6. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2| 
125 

25-36} 

20-65 

20-65 

35-131 

25'36i 

25-37} 

25-485 

24-25 

24« 

24* 

25-51} 

48« 


18-40 
18-41 
13-41 


12-2I 

13-5 

25 '36} 

30-65 

ao-6s 

25-13' 

35-36 

35-36? 

25  "47  J 

24-25 

:4f 

IIP 

3St 

41} 

4>i 

18-40 

18-40 

18-40 


I3-3f 

12-5 

35-36} 

30-65 

20-65 

25 -IS 

35-35 
35-36} 

35 '47  J 
34-24 
24H 
24i 

25:5'} 

41 

i8"40 
18-40 
18.40 


13-3^ 

13-41 

35-37J 

30-65 

20-65 

3S->5 

35-37* 

35-373 

35-471 

34-24 

34« 

34i 
25"5i} 


41A 
18-40 
1840 
18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  - 

,,  ,,        short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Cnrreat  rates  for  7  day  loans     

or  call  loan  


Per  cont. 

4 
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Stock  Market  Notes  and  Comments. 

Flickers  of  activity  have  come  to  the  surface  of  the 
weary  stock  markets  this  week,  and  have  been  utilised  to 
justify  the  opinions  freely  expressed  that  the  public  is 
eager  to  come  in.  As  yet  this  eagerness  has  mostly  limited 
itself  to  letters  of  enquiry,  and  the  daily  official  list  issued 
by  the  Stock  Exchange  is  as  eloquent  of  no  business  as 
ever.  Consols  were  rushed  up  in  the  beginning  of  the 
week  on  a  story  to  the  effect  that  the  Government  meant 
to  work  up  the  price  in  order  to  facilitate  the  issue  of 
coming  loans.  Some  jobbers  believed  the  tale  and  loaded 
up  on  their  own  account,  and  the  price  was  jerked  up  by 
about  a  pound,  but  the  public  did  not  come  to  buy,  and 
it  has  slowly  sagged  back  again.  We  remain  of  the  same 
opinion.  A  little  inevitable  investment  buying  is  always 
going  on  in  Government  stock,  but  it  is  a  trickle  compared 
to  the  avalanches  of  stock  held  on  borrowed  money  ready 
to  drop  on  the  market  on  the  least  favourable  symptom. 
Therefore  on  this  ground  alone  the  permanent  tendency 
of  the  market  must  be  towards  weakness. 

We  have  also  been  treated  to  what  we  are  asked  to  take 
as  the  beginning  of  an  upward  movement  in  Home  Railway 
stocks.  "  Nothing  can  resist  the  effect  of  the  good  traffic 
returns,"  we  are  informed,  and  the  jobbers  have  been  send- 
ing prices  up  by  los.  and  ^i  a  day.     "  Why,  lock  at  the 


'  Brum '  figures,"  more  than  one  has  said  to  us,  "  an  in- 
crease so  far  of  over  _;£i 70,000,  followed  by  increases  of 
;^95,ooo  in  the  Great  Western,  and  no  less  than  ^70,000 
in  the  dead  broke  Great  Central.  My  dear  fellow,  the 
public  must  buy."  It  has  not  bought  yet  any  way,  nor  do 
we  see  much  temptation  to,  even  in  these  tigures.  That 
there  should  be  an  increase  in  the  receipts  of  any  line 
seems  to  be  a  puzzle  to  many  people,  and  a  ground  for 
enthusiasm.  Trade  is  not  improving,  at  least,  general 
miscellaneous  business  of  the  country  is  undoubtedly 
getting  worse.  The  increase  in  the  numbers  of  unem- 
ployed workmen  proves  that,  and  cries  of  di-stress  are 
already  coming  from  various  quarters.  We  read  the  other 
day,  for  instance,  that  the  (Shurch  Army  has  put  out  a 
notice  asking  people  to  "  pray  earnestly  for  funds,  other- 
wise many  poor  suffering  men  and  women  will  have  to  be 
turned  away  from  our  doors,"  and  the  Salvation  Army 
authorities  declare  that  the  outlook  is  very  black  indeed. 
One  might  pass  by  such  testimonies  as  these  were  it  not] 
that  the  Labour  Department  of  the  Board  of  Trade  bears 
witness  to  the  same  slackening  of  employment.  Capable 
and  honest  working  men,  skilled  and  unskilled  alike,  are 
out  of  work  to  an  extent  unknown  in  this  country  for  many 
years,  and  the  prospect  is  that  the  numbers  of  the  unem- 
ployed must  further  increase  during  the  winter  months. 
How,  then,  can  the  railway  companies  be  getting  such  fine 
traffic  receipts? 

Probably  the  source  of  them  remains  the  same  as  it  has 
been  for  years  back,  viz.,  the  extra/agant  expenditure  of 
the  Government.  That  has  not  sla-  kened  to  any  appre- 
ciable extent  since  the  cessation  of  the  war.  Up  to  the  end 
of  last  week  the  outlay  on  supply  services  alone  was  nearly 
_;^96,ooo,ooo,  compared  with  _;£  100,000,000  to  the  same 
date  last  year,  and  that  is  by  no  means  all  the  story,  for 
if  we  add  in  the  sums  laid  out  upon  the  Pacific  "  all-red  " 
cable,  naval  works,  military  works,  telegraphs,  the  Uganda 
railway,  and  the  amounts  expended  out  of  temporary 
borrowings  over  and  above  the  proceeds  of  the  last  Consol 
loan,  the  actual  outlay,  without  counting  in  the  increased 
charges  upon  the  debt  exceeded  up  to  November  i 
^107,000,000 — all  gone  in  seven  months.  How  much 
of  this  profligate  out-pouring  of  money  dragged  from  the 
pockets  of  the  taxpayer,  or  obtained  from  the  public 
usurer,  goes  into  materials  which  the  railway  companies 
have  to  carry — and  take  care  to  get  top  prices  for  carrying 
— cannot  be  stated,  because  our  railway  companies  never 
take  the  trouble  to  divide  up  and  tabulate  the  dififerent 
sources  of  their  revenue  in  the  manner  United  States  rail- 
ways do,  but  we  know  that  the  naval  programme  requires 
enormous  amounts  of  iron  and  steel,  and  of  hea-vy 
machinery,  and  that  the  carriage  of  materials  of  this 
description,  as  well  as  of  the  timber,  bricks  and  artillery 
for  our  numerous  fortifications  must  imply  splendid 
revenues  for  the  railway  companies.  Could  we  eliminate 
such  sources  of  profit  and  come  down  to  the  income  arising 
exclusively  from  the  genuine  business  of  the  country,  it 
is  probable  that  we  should  find  strong  testimony  in  the 
figures  relating  thereto,  in  confirmation  of  labour  bureau 
and  charitable  agency  statistics.  Anyway,  the  gross  in- 
creases are  by  no  means  of  a  kind  to  supfwrt  a  sustained 
speculative  movement  for  the  rise,  least  of  all  when  the 
monetary  position  of  our  market  and  of  all  markets  remains 
so  precarious.  Did  the  public  join  in  the  speculation  as 
the  market  ardently  desires,  and  buy  this  and  the  other 
already  high  priced  stock  without  regard  to  the  increase 
in  working  expenses,  or  any  capital  burden,  it  is  almost 
certain  that  it  would  be  caught  on  the  top  of  the  wave  by 
the  approaching  financial  world  liquidation.  How  far 
things  are  from  being  as  solid  as  they  are  smooth  on  the 
surface,  can  to  some  extent  be  gauged  by  the  tales  circu- 
lating about  the  relations  of  the  North-Eastern  Railway 
Company  to  Pease's  Bank.  When  are  the  directors  of 
that  company  going  to  make  their  shareholders  aware  of 
the  true  facts.  Do  they  mean  to  wait  until  their  report 
comes  out  and  gives  a  shock,  not  only  to  the  market  but  to 
the  company's  own  credit?  The  question  is  becoming 
urgent  in  view  of  market  manoeuvres  for  putting  up  prices. 
So  likewise  are  some  other  questions  we  could  put. 

Kaffir  share  prices  have  been  better  because  the  masters 
of  the  market  willed  it,  and  if  these  men  do  succeed  in 
lifting  things  further,  we  shall  have  to  renew  our  urgent 
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appeal  to  all  holders  of  such  shares  to  sell.  Prices,  how- 
ever, are  not  moving  with  much  energy,  and  it  is  evident 
that  neither  here  nor  in  France  have  speculators  from  outr 
side  come  forward  to  help  the  professional  i>layers. 
Quotations  are  in  most  instances  ridiculously  high,  and  the 
promise  of  increased  yield  of  gold  is  not  particularly  en- 
ticing. That  infallible  authority,  the  Johannesburg 
corresporuJent  of  the  Times,  told  us  the  other  day  that  the 
arrivals  of  black  labourers  are  not  coming  up  to  expecta- 
tions. In  the  middle  of  October  the  total  number  at  work 
was  45,331,  an  average  imjjrovement  since  July  of  only 
3,396.  It  is  calculated,  he  adds,  that  there  are  3,500 
stamps  still  idle,  while  in  only  a  few  instances  are  the  mines 
working  the  full  numt)er.  Even  in  those  mines  where  this 
is  the  case  it  is  seldom  possible  to  work  full  time,  and  the 
slow  progress  is  seriously  affecting  the  industry  and  pros- 
perity of  Johannesburg.  The  cry,  of  course,  is  alien 
labour,  "  Chinese  by  preference,"  but  we  do  not  want 
another  revolt  in  South  Africa  just  yet.  And  even  were 
all  the  mines  working  to  their  full  capacity,  as  we  have 
again  and  again  pointed  out,  the  quantity  of  false  capital 
with  which  most  of  them  are  burdened,  and  the  prices  at 
which  they  are  held  up  by  such  punting  agencies  as  the 
Gold  Fields  Company,  make  them  far  to  dear  for  any 
sane  inve.stor. 

I<  Election  time  brought  a  pause  to  the  Wall  Street  market, 

H^  and  now  that  the  battle  has  been  fought  and  won  by  the 
"  Republican  Party,  the  party  with  the  paper  dollars,  the 
tariff,  the  trusts  and  such  like,  it  may  wake  up  and  specu- 
lative activity  be  resumed.  Prospects,  however,  have  not 
improved  so  far  as  the  financial  position  of  the  market 
goes.  Apparently  the  ingenious  Secretary  of  the  Treasury 
has  exhausted  every  device  he  could  hit  upon  to  increase 
the  supply  of  credit  money  in  the  market.  The  very 
interest  due  on  the  National  Debt  has  been  anticipated  up 
to  next  March,  and  the  Morgan  shipping  combine  pay- 
ments are  coming  on  as  well  as  many  other  obligations 
due  here  by  American  financiers.  No  scope  can  exist  in 
these  circumstances  for  what  is  called  a  "  bull "  move^ 
ment.  whether  on  the  piart  of  markets  or  public,  and 
ingenious,  persistent,  and  unscrupulous  as  the  managers  of 
Wall  Street  are,  it  will  be  something  wonderful  if  they 
can  get  through  this  year  without  having  to  pay  some  of 
the  penalty  of  their  arrogance  and  folly.  Best  look  on 
and  watch  the  fun. 


The  Week's  Stock    Markets. 

A  wonderfully  happy  mood  prevailed  in  the  Stock 
Exchange  in  the  early  days  of  the  week,  and  brokers  and 
jobbers  looke<l  more  cheerful  than  they  have  for  many  a 
day.  With  confidence  it  was  asserted  that  business  was 
broadening,  and  if  only  the  public  could  be  induced  to 
play,  the  unprecedented  depres.sion  of  recent  years  would 
soon  be  a  matter  of  history.  Unfortunately,  however,  the 
public  refuses  to  display  any  speculative  enthusiasm  mth 
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93 


98i 
65J 


BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Consols  (2}  p.c.  Money) 

Do.       Account  (Nov.  3) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c) 

Do.     Account  (Nov.  3) 

Bk.  of  England  Stk.  (lop.c.) 

India  3J  p.c.  Stck.  red.  1931 

Do.     3  p.c  Stk.  red.  1948 

Do.  2i  p.c.  Stk.  red.  1926 

Do.  3  J  p.c  Rupee  Paper 


Closing 

Price 

last  week. 


Closing 

Price 

this  week. 


quite  disturbing  persistwice,  and  by  Wednesday  afternoon 
markets  were  again  in  the  dumps.  Hon-.e  Railways  had 
given  way  l)efore  that,  "  bulls  "  having  had  so  little  luck 
lately  that  the  few  pounds'  profit  which  last  week's  rise  pre- 


sented them  with  were  eagerly  snatched.  Yankee*  were 
under  the  influence  of  the  State  elections,  and  Foreigners 
as  usual  were  dominated  by  Paris.  Monday  was  contango 
day  in  Consols,  and  although  the  account  open  for  the 
ri.se  appeare<J  slightly  reduced,  continuation  charges  were 
onerous  at  first  at  4j'2  to  %  per  cent.  The  rate,  i  owever, 
eased  off  later,  and  ort  Tuesday  money  was  lent  as  low  a* 
3^  per  cent.,  owing  to  the  abundance  of  floating  credits  in 
the  money  market  In  these  circumstances  prices  were 
sent  up  with  a  rush.  Continental  and  "  official "  buying 
assisting  the  movement.  Best  quotations,  however,  were 
not  maintained,  final  figures  disclosing  a  gain  of  ^  for 
money  at  93  5-16  to  93  7-16,  and  ^  for  the  December 
account  at  93  7-16  to  9-16.  Khakis  remained  stationary. 
Greek  Guaranteed  advanced  I  ^.  Amongst  Home  County 
and  Corporation  stocks  Surrey  3  per  cent,  gained  i  and 
Portsmouth  3^2  i>er  cent,  closed  ^  higher.  A  new  L.C.C. 
loan  made  its  appearance  during  the  week,  ami  the  mini- 
mum price  of  97,  at  which  it  was  offered,  was  considered 
low  enough  to  justify  dealers  in  quoting  it  over  i  premium. 
In  the  Colonial  Inscribed  list  New  South  Wales  and 
Queensland  3  per  cent,  were  raised  j4.  After  a  prdimin- 
ary  spurt,  the  Foreign  Government  market  settled  down 
into  inactivity  with  no  pronounced  tendency  manifest 
Spani.sh  "  sealed  "  bonds  were  put  up  a  whole  point  on 
Monday  and  continued  firm  until  the  end  of  the  week, 
when  they  relapsed  a  little,  and  close  only  ^  higher  at 
86  34 ,  rather  a  big  price  for  such  a  security.  Greek  Mono- 
f)oly  were  dull,  but  the  Rentes  and  5  percent,  and  Italians, 
Russians,  Portuguese,  little  Turks  and  Hungarians  fluctu- 
ated narrowly,  and  leave  off  unchanged.  The  pending 
conversion  of  the  Turkish  Customs  Loan,  a  measure  de- 
signed to  provide  a  little  of  the  needful  for  the  Sultan's 
Treasury,  caused  a  rise  of  2  in  the  bonds.  Bulgarian 
6  per  cent,  also  gained  2.  In  the  South  American  group 
a  considerable  inquiry  sprung  up  for  Uruguay  issues,  par- 
ticularly the  31^  per  cent.,  but  subsequent  profit-taking 
brought  about  a  set-back.  Brazilians  and  Argentines 
moved  diversely,  the  former  up  and  the  latter  down. 
Alterations,  however,  were  quite  insignificant,  and  in  the 
Far  Eastern  section  Chinese  and  Japanese  bonds  were  quiet 
with  an  improving  tendency. 


Hiehest  and        Last 


HOME  RAILWAYS. 


Lowest       I  Carrying  i  (Dividends  paid  (or  last  com- 
thisYear.     over  Price [       pleted  year  are  given  in 
[  I  parentheses.) 


Closing     Cto«ia( 

Price     I     Price 

jlast  week,  this  week 


>50  «3S 

140}  123 

128  112 

109!  98 

I09§  104 

iS-IJ  14J 

76  62J 

34i  2o| 

17  lo-ft 

107;  91J 

107  98i 

46+i  36I 

>48i  1324 

S2  424 

ii9i  104 


75!      56* 


Brighton  Ordy.  (4J  p.c) ... 

Do.      Def.  (3i  p.c)     ... 
Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c)  ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pret 

Do.  Def.  

Great  Eastern  (3  p.c)  ... 
Gl  Nrthn.  Pref.Ordy.(4  p.c) 

Do.      Def.  

Great  Western  (4^  p.t)  ... 
Hull  and  Barnsley  (1}  p.c) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2^  p.c)  

Metropolitan  District   

Midland  Pref.  (2j  p.c.) 

Do.      Def.  (2|  p.c) 

North  British  PreC  (3  p.c) 
Do.  Det  (i  p.c) 

North-Extern  (5J  p.c.)  ... 
North-Westem  (5*  p.c)  ... 
South-Eastem  Oixl.  (3  p.c) 

Do.  Det  

Sth.- Western  Ord.  (5 J  p.c) 

Do.  DeC 


82i 

37* 


Professionals  in  the  Home  Rsulway  market  were  glad- 
dened by  the  continuance  over  Monday,  and  the  early 
part  of  Tuesday,  of  the  steady  stream  of  small  inwstment 
orders  which  poured  in,  and  began  to  belie\'e  that  this 
time  the  public  really  did  mean  to  come  in.  Their  hopes, 
however,  proved  vain,  the  interest  was  only  a  passing  one, 
which  died  away  when  operators,  tempted  by  the  rises 
shown  throughout  the  list,  began  to  take  profits,  and  the 
market   relapsed   into   its   old  condition   of   apathy   and 
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sagging  prices.  A  temporary  rally  was  brought  about  by 
the  publication  of  the  weekly  traffic  returns,  most  of  which 
were  satisfactory,  those  of  the  heavy  lines  being  especially 
good.  On  balance  the  majority  of  the  movements  show 
gains  on  the  week,  but  many  of  them  did  not  exceed  y^. 
North  Western,  however,  rose  2  to  164  54,  South  Eastern 
ordinary  was  i  up,  and  City  and  South  London  likewise 
]>ut  oni  2.  Metropolitan  and  District  stocks  were 
depressed  by  a  storj'  which  sounded  incredible,  but  for 
which  there  was  apparently  some  foundation,  to  the  effect 
that  plans  had  been  formed  for  a  tube  joining  up  the 
various  London  termini. 


Hizhest  and        Last 
Lowest         Carrying 
this  Year,     overprice. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 
,  -  . .      .         . .  I      Price 

(Last  dividends  paid  are  given ii^st  weak, 
in  parentheses). 


Closing 

Price 
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76^ 

89I 

<m 

103 

so3^ 

logf 

9,^ 

96 

f\ 

5i| 

Jt)4l 

•94 

42 

44J 

q2 

93 

.36S 

39i 

67i 

681 

S3 

53 

140 

151 

lOSi 

140 

24-?k 

29I 

iS7i- 

159 

50 

76i 

9« 

94i 

33} 

3.3 

7Si 

^3, 

27 

34J 

41 

45 

.30* 

40 

,S9t^ 

7'', 

32l^ 

Vl\ 

94it 

96 

lOI,*; 

1061 

^1 

93 

42i 

49i 

66 

82^ 

"S 

i38i 

105* 

109 

logi 

"5 

9«f 
97^ 

I02| 

107-1 

797* 

95 

*7Hi 

4^i 

losi 

108 

Atchison  Shares  (4) 

Do.         Pref  (s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (S) 

Erie  Shares    

Do.  Prefd.  (3) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Preld.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.        Prefd.  (4)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref.  {4p.c)... 

Do.       Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  ^5)  ... 

Do.    2nd  Pref.  (4)  ... 

Do.    3rd  Pref.  ...... 

Do.    Deb.  (4  p.c.)  ... 


90J 

»03 
io8i 

96 

52 
•93i 

45^ 

93 

39J 

69J 

iSoJ 
139 

30i 
159J 
75i 
94 
33f 

^4 

331 

45 

40 

72J 

37t 

95? 
107* 

93I 
49 
83 
"39 

108 

H5 

103 

108 

96 

'•^ 
108 


90 

I02i 
»075 

96 

49i- 
i9oi 

44l 

93 

38i 

68 

53 
M9 
137 

29a 

73f 
94 
33 
83 
33? 
44a 
39 
7U- 
37 
9Si 
io6f 

94 

48 

81 
138 
108J 
108 
103 
108J 

96- 

47i 
108 


The  Yankee  market  has  worked  with  consider'able  diffi- 
culty this  week,  and  it  is  therefore  not  surprising  to  find 
that  the  trend  of  prices  has  again  been  downwards.  To 
begin  with,  the  return  of  the  New  York  Associated  Banks 
was  not  of  a  nature  to  induce  speculators  to  raise  quoU- 
tions,  as  it  showed  that  while  the  general  reserve  was 
about  $$,000,000  higher,  there  had  been  an  increase  in 
loans  of;  some  $7,500,000,  in  spite  of  the  assertions  that 
the  banks  were  continuing  to  discourage  speculation  and 
to  restrict  facilities.  Then  Wall  Street  was  closed  on 
Tuesday  for  the  States  elections,  and,  in  the  absence  of 
the  propping  usually  afforded  from  that  quarter,  the  market 
here  was  listless  and  uninteresting.  Quotations,  it  is  true, 
were  pegged  up  a  fraction  or  two,  on  the  belief  that  New 
York  would  become  buoyant  in  the  event  of  a  Republican 
victory,  and  the  following  morning  there  was  a  burst  of 
activity,  approaching  almost  to  excitement,  owing  to  the 
early  returns  indicating  that  that  party  had  a  majority,  and 
the  hopes  that  this  meant  a  revival  of  brisk  times.  Dis- 
appointment, however,  quickly  followed,  as  the  higher 
figures  merely  brought  out  sellers,  especially  as  fears  have 
been  revived  of  early  gold  shipments  to  Europe,  and  the 
market  finished  decidedly  fiat,  with  declines  almost  uni- 
versal throughout  the  list.  Milwaukee  suffered  most 
severely,  registering  a  fall  of  3,  Louisville  and  Norfolk 
common  are  2  down,  and  Baltimore  ordinary,  Illinois 
Central,  Erie  ordinary  and  i?t  preference,  and  Union 
I'acific  common  V^  to  ij^  lower. 

Among  Canadian  Railway  securities  the  stocks  of  the 
i  Grand  Trunk  Company  attracted  most  attention,  and  qucH 
,  tations,  especially  for  the  ordinary  and  3rd  pref.,  were 
:    moved  up  sharply  under  the  influence  of  large  dealings. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (S|)  

Do.         Deb.  (4I)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3s) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (I^^) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12^) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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lOI 

91  xd 
103  xd 
130  xd 

56 

92 

79 
66J 
114  xd 
59  «d 

66 

75 
30 

2i 

4 

9ixd 
99 

4b 
89 
no 

i7i 
74 
6* 


14 
168 

5i 
10  xd 


92 

103 
130 

55 
92 

77 
67 

ss. 
n 

2| 
4 
9i 
98 

45 
3i 
4j 

89 
110 

103 

•^* 
68 

6i 

14 
168 

5i 
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Highest  and 

Lowest 
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Last 
Carrying 
over  Price 


99  88 

84i  7oi 

100  91I 

89  77f 

7«i  58i 


70}t 
70}  I 
77l 


56 

56| 

66i 

79i 


100   92 J 
744   65i 

95   80J 


86 

85 

86 

92 
102} 
1 07  J 
103I 

931 

991 

i9f 

IlOf 

105 
io8i 

92| 

4'l 
45 
32| 
103 

I02| 

881 
>o3l 

32-1% 
io3i 

88i 

103 

105J 

3«i't 
29t% 
58 


73i 

73" 

73 

73t 

90 

>o3 

97t 
88 

93i 

15 

io6i 
looj 
"03  J 

89 

38 

4" 

30 

99ff 


101 

74f 
98,=^ 

21 

99 

751 

97 

loij 

26f 

24 
49v 


96 

82i 


86i 
7oi 

68 
68 
75J 
84J 

98i 
74 

9ii 

83I 

84I 

83 

9if 

935 

J045 

ioo4 
92! 
97i 
>9 

io9t 

I02i 

1055 
goi 
42 

44i 

32 
loij 
102 
104 

86 
looi 

314- 
loii 

85f 
ioo§ 

I02|^ 

3oi 
27s 
56I 


FOREIGN  BONDS. 


Closing 

Price 

last  week. 


Cloting 
Prices 

this  week. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.    A.     Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899      ... 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar' tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4|  p.c.  1885 
Do.      d,\  p.c.  1886 
Do.     44p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4 J  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2\  p.c.  B 
Egypt  Unified  4  p.c. 

Do.    3^  p-c.  pref. 

Do.   4I  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan    ... 
Do.     4  p.c  Rentes 
Hungarian  4  p.c.  l88l 
Italian  5  p.c.  1862 

Japan  5  p.c.     

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  ... 
Turks  3^  p.c  Tribute 
Do.  4  p.c.  Defence 
Do.  Series  "  C  " 
Do.  Series  "D" 
Uruguay  3J  p.c.  ... 


961 

84 
98i 


71 

694 

694 

75^ 

85 
99 

74^ 

9> 
84 
85 
83 
92 

94 
105 

lOOj 

924 

975 
184 

«095 

1 02  J 
106 

90 

42 

44i 

32 

lOlJ 

102^ 
1045 

86i 
ioo| 

31S 

lOI 

85i 

lOI 

103 

27t 
56| 


96I 

83i 
98i 

87§ 

70J 
69 
69 
76 

85 
99i 

75 

93 

84 
86 

83 
92 
91  xd 

•OS 
lOI 

93 
97i 
18 
1071 

I02i 


izd 


goj 

42 

445 

32 
102 
102J 
•o5t 

87i 

lOI 

3'f 

lOI 

86} 

lOI 

3?f 
274, 
S5«1 
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Higheit  and 

Lowest  „ 

thia  Year,     over  Price 


LUt 
,  Carr;rin|f 


47i  29 

•9  :»4 

>35  i?2i 

589  559 

30  20 

4& 


4,'* 
75i 


3* 

34 
55 


53i 

33 

86| 

70 

37 

t. 

'h 

'4 

•A 

18 

4| 

4i 

4 

476i 

45>i 

i6 

16 

•J 

i-A 

i6f 

13 

.8J 

16 

3f 

2i 

4^* 

2i 

I 
S 

6-[j 

3 
'1 

I 

a 'a 

>T^ 

««i 

loA 

3 

ali 

16 

«5J 

20j 

12^ 

474 

29 

'05f 

>03 

37| 

21 

14-li 

'3 

IS' 

:  ii4 

■I? 

">^ 

8 

99 

88. 

'^3 

118 
2^ 

3* 

2§ 

!,'» 

>4 

us 

•  ^ 

a 

12 

30 

99f 

89 

3* 
«9 

.SS 

214 

201 

44 

3»4 

Hi 

94 

96? 

86J 

94 

6fi 

>S3 

160 

"39 

117 

'3-fJ 

n 

63 

53' 

>4 

Il- 

■44 

ia? 

119 

85 

«i94 

'95 

U7i 

113 

3«5 

890 

3<5 

288 

410 
aoSJ 

390 

192 

38 

'44 

560 


704 

49 


"3A 
7f 
23/ 


8/6 
88/6 
470 

8/ 
29/ 

12J 

23/6 
107 

2 11 
24/9 

7f 
3| 

i| 

4 

'41 
4' 


>04l 
32 

75 


io| 


12| 

4' 

904 
2I 


93 


125 

>2i 

564 
12 

'34 


J«3      »7S 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  K'ven  in  patentheses. 

All.sopp  I'ref.  (nil) ;. 

Do.     Def  (nil)............ 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

OhI.sson'a  Cape  (35) 

S.  African   Brew.  Ord.  .Sli. 

(>74)   

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.        Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 

British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32 J)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8) 

Gordon  Hotels  Ord.  (8)   ... 

Henley's  Telegraph  (20)  . . , 

Imp.  Tobacco  Pref.  (5i)  ... 

Do.  Deb.  (4{)   ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J..  &  Co.  (28})  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (21^) 

Shorts  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  <I0)    ... 

Union  Discount  (I  I)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (12  J) 
Babcock    &     Wilcox   Ord 

('24) 

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (17J) 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l0) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (j/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4J) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Water\vorks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  to  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivei  ,  New  (I2|)     ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 
Cons.  Stock  (10)     


ClMinc 
Price 

a>t  week. 

Ctesio* 

Price 

thiH  week 

tl 

I22J 

seo 
29 

39 

17 

1245 
560 

3' 

9}xd 


■?a 


290 


2J34 

iia4 
290 


A  keen  demand  for  the  foftner  was  »aid  to  come  fionf 

provincial  and  continental  sources,  as  well  as  from  London, 
and  it  was  again  asserted  that  this  was  due  to  American 
desires  to  secure  contnW.  Ihe  rise  was  materially  hehjjed 
by  the  traffic  return,  the  increa.se  of  j£  14.000  l>eing  far 
more  than  had  been  anticipated,  but  this  represented  the 
final  effort,  and  pressure  to  realise  profits  brought  atxNit  a 
decline  which  considerably  reduced  the  net  gain  since 
Friday  last.  Canadian  Pacific  shares  were  also  carried 
up  by  the  fine  traffic  return,  but  the  improvement  was 
temporarj',  and  otherwise  these  shares  have,  as  usuaJ, 
shared  the  fortunes  of  American  issues,  and  finish  flat  and 
$  1  down  at  1 38. 

The  sensation  in  the  Foreign  Railway  section  has  beeil 
the  [lublication  of  the  Mexican  Railway  repwrt.  We  deal 
very  fully  with  this  elsewhere,  and  need  only  mention  hertf 
the  effect  on  the  market  pmduced  by  the  revelation  of 
the  disa.strous  effect  of  the  fall  in  silver  on  net  earnings 
converted  into  sterling.  Before  the  report  was  issu«l 
there  was  sufficient  support  forthcoming  to  raise  prices  by 
half  a  point  or  so,  but  this,  and  more  disappeared  rapidly 
after  the  figures  were  known,  and  the  depression  was  in- 
tensified by  the  discovery  that  the  stock  of  engines  bad 
been  reduced  by  two  of  the  "Fairlies."  These  are  ex- 
[lensive  locomotives,  and  their  disap[)earance  meant, 
according  to  the  market,  that  from  j£i 3,000  to  ;^i4,ooo 
would  have  to  be  found  out  of  revenue  to  replace  them. 
No  wonder  then  that  the  "  bulls "  felt  sorrowful,  or  that 
prices. came  down  with  a  run.  Apart  from  these  stodcs, 
the  most  active  security  has  been  Rosario  ordinary  stock. 
Numerous  transactions  were  recorded  in  this,  and  the 
quotation  fluctuated  sharply,  finishing,  however,  with  a  g^n 
of  %  only  at  67.  Nothing  else  among  Argentine  Lssues,  or 
indeed  in  any  other  direction,  calls  for  special  mention. 

Quite  a  brisk  business  was  done  in  certain  miscellaneous 
securities,  but  it  did  not  always  mean  higher  prices.  Pro- 
fits were  taken  on  Allsopps,  James  NeLson's,  and  New  Cold 
Storage.  Five  shillings  per  share  was  bid  for  the  "  call  " 
of  Nelsons  at  75s.,  until  the  end  of  the  year,  and  subse- 
quently 1-16  for  the  "  call  "  at  4  for  the  next  accrnint.  The 
buying  in  connection  with  these  ofrtions  brought  about  a 
recovery  and  the  close  is  firm.  Aerated  Breads,  after  a 
further  relapse,  recovered  and  finished  a  shade  up  on  the 
week  at  13^.  Other  caterers  were  rather  off  colour. 
Reports  of  breach  of  agreement  by  the  Canadian  concern 
caused  weakness  in  Linotype  issues,  and  at  one  time  the 
;^5  deferred  shares  went  under  2.  A  subsequent  rally 
l»ut  the  price  slightly  above  that  of  last  week,  but  th« 
debenture  stock  was  offered  somewhat  freely,  and  lost  4. 
Machinery  Trusts  followed  the  same  a>urse  as  the  manu- 
facturing company.  We  shall  deal  fully  with  the  jxMition 
of  these  undertakings  next  week.  Royal  Mail  Steam  fell 
sharply  on  the  half-yearly  rejwrt,  if  it  can  be  dignified  by 
such  a  name,  and  dealings  in  the  shares  are  now  vay 
difficult.  Latest  rumour  says  that  a  call  will  be  made  on 
the  shares,  which  are  of  a  nominal  value  of  ;^ioo,  and 
have  j£6o  paid  up.  Bays  declined  1%.  and  there  is  no 
checking  the  fall  in  Australian  Mortgage  companies. 
Dalgety's  meeting  on  Tuesday  did  nothing  to  remove  the 
gloom.  Home  Iron  and  Steel  securities  were  neglected, 
and  inclined  to  give  w^ay  when  they  moved  at  all.  while  the 
stocks  of  the  United  States  Steel  Corporation  finished 
decidedly  easier.  Oils  were  harder,  Welsbach's  drooped, 
and  Anglo-American  Telegraphs  finished  Iowct. 

Some  ))reliminaries  of  the  carry  over  in  mines  were 
transacted  to-day  in  the  Kaffir  Circus,  otherwise  stock 
markets  had  remarkably  little  to  do.  Prices,  however, 
were  good,  especially  for  Home  Railway  stocks  and  Grand 
Trunks,  with  a  little  more  doing  by  the  speculati\e  sur- 
roundings of  the  market.  Money  should  be  easier  next 
week  for  contango  purposes,  thanks  to  the  liberal  .supplies 
of  credit  released  by  the  Governmant.  but  banks  will  pri- 
bably  endeavour  to  get  Bank  rate  at  least  for  what  the>- 
lend.  Yankee  rails  were  neglected  as  usual,  and  Paris  did 
nothing  except  in  diamond  shares,  of  which  it  txnight  a  few. 

MINING     NOTES    AND    NEWS. 

It  has  been  trumpeted  that  the  Kaffir  market  h.\s  this  week  been 

in  a  more  cheerful  moo<l,  .ind  some  broktrs  h.we  reported  incresMd 

orders  from  their  clients,   which  ttiey  fnin   would  took   upon   >s  a 

hopeful  symptom.    Though  prices    here    and    there  have  mored 
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upwards,  slowly  and  toilfuUy,  there  has  been  no  appreciable  ex- 
pansion of  business  on  the  part  of  the  public.  Nottiing  has  hap- 
pened to  revive  their  confidence,  the  situation  being  precisely  what 
it  has  been  for  weeks  past.  It  was  hoped  that  the  publication  of 
the  Gold  Fields  report  would  have  a  stimulating  influence,  and  the 
price  of  the  company's  shares  was  advanced  as  an  additional  at- 
traction, but  without  any  commensurate  result.  Professionals  have 
declared  that  the  report  was  far  more  optimistic  than  they  antici- 
pated, but  they  say  this  with  their  tongues  in  their  cheeks,  for 
nothing  could  be  more  discouraging  tlian  the  paragraphs  on  the 
scarcity  of  native  labour,  the  inadequacy  of  transport  facilities,  the 
lack  of  water,  and  the  deplorable  situation  in  Rhodesia.  As  re- 
gards labour,  the  latest  news  through  Renter's  agency  is  distressing, 
and  has  naturally  disconcerted  the  hopes  and  schemes  of  the 
punters.  During  October,  instead  of  an  increase  in  the  supply,  a 
decrease  is  reported,  in  spite  of  the  decision  to  increase  the  wage 
to  50s.  a  month.  It  is  calculated  that  3,500  stamps  are  still  idle, 
whilst  in  only  one  or  two  instances  are  the  mines  working  their 
full  number.  Even  in  those  mines  where  this  is  the  case,  it  is 
seldom  possible  to  work  full  time,  and  it  is  said  that  this  state  of 
affairs  is  strengthening  the  position  of  the  advocates  of  alien  labour. 
"  However,"  the  punters  cry,  with  the  hoarseness  of  despair,  "  the 
mining  industry  will  greatly  benefit  from  Mr.  Chamberlain's  visit. 
It  is  most  unlikely,  on  second  thoughts,  that  the  decision  on  the 
taxation  question,  will  be  hung  up  until  he  returns  next  spring,  for 
he  will  in  all  probability  send  over  a  cable  after  a  few  weeks  stating 
that  he  has  made  up  his  mind  on  the  matter.  And,  of  course,  he 
will  not  impose  heavy  taxes.  So  now  is  your  time  to  buy,  good 
people,  in  anticipation  of  the  boom  that's  soon  to  come."  But 
it  has  been  no  use.  The  public  have  declined  to  come  forward,  and 
prices  have  had  to  come  down   again. 

The  Rhodesian  market  hss>  teen  stronger,  judged  by  quotations, 
than  Kaffirs,  though  the  public  are  giving  no  assistance.  A  vigorous 
effort  is  being  made  to  commence  an  era  of  activity  in  this  depart- 
ment, especially  in  copper  shares,  in  order  to  prepare  the  way  for 
new  flotations  now  a-hatching.  Changes  are  confined  to  a  few 
specialities  only,  those  supported  by  special  groups,  the  majority 
of  the  shares  being  generally  uninfluenced.  Towards  the  latter  end 
of  the  week  this  market  has  weakened  in  sympathy  with  Kaffirs. 

West  Australians  have  been  extremely  quiet,  and  there  is  scarcely 
a  movement  to  record.  Where  changes  have  taken  place  they 
have  been  mostly  in  the  downward  direction.  The  same  might  be 
said  of  West  Africans,  in  spite  of  the  official  statement  that  the 
Ashanti  Gold  Fields  expect  to  declare  a  dividend  next  January, 
with  a  favourable  report  from  the  directors.  The  most  has  also 
been  made  of  a  circular  issued  by  the  directors  of  the  Wassau  Com- 
pany, in  which  they  promise  to  publish  in  future  periodical  reports 
from  their  manager.  Even  the  Sansu  crushing,  although  it  shows 
a  considerable  falling  off  both  in  output  and  value,  from  the  Sep- 
tember figures,  has  been  declared  to  be  a  bull  point.  In  fact,  no 
stone  has  been  left  unturned  to  tempt  the  pubUc  to  buy  of  those 
who  are  extremely  anxious  to  unload,  but  all  these  efforts  have  met 
with  no  success. 

The  miscellaneous  section  continues  dull  and  uninteresting.  Both 
Le  Rois  have  been  on  the  slum))  again,  but  Stratton's  have  been 
slightly  harder.  Indian  shares  have  been  weaker  than  usual, 
although  most  of  the  yields  to  hand  for  October  show  increases 
over  September.  But  the  Ooregum  dividends  have  been  disap- 
pointing, being  below  the  distributions  of  a  year  ago,  due  to  the 
prolonged  drought  which  has  affected  the  company  returns.  Copper 
shares  have  likewise  been  weak. 

New  Jagersfontein  Mining  and  Exploration  Company. — 
The  market  has  been  awaiting  with  much  anxiety  the  report  of 
the  directors  of  this  company,  and  now  it  has  got  it.  As  usual, 
however,  the  directors  are  not  verbose,  but  seeing  that  during  the 
twelve  months  ending  March  31  last,  it  was  impossible  to  win  any 
diamonds,  operations  still  being  suspended  owing  to  the  war,  they 
.have  not  much  to  say,  so  this  conciseness  of  information  was  en- 
forced by  sad  necessity.  During  that  period  they  received  the  fol- 
lowing mcome  from  their  investments  :  ■ — On  De  Beers  shares, 
^^7,582;  German  Imperial  loan,  ;^i,8i6;  National  War  loan,  £2^4: 
consols,  ^£2,149;  sundry  receipts,  ;^i,897;  total,  ;^I3,678.  General 
charges  took  £'2,3$4,  leaving  what  the  directors  call  a  profit 
balance  of  ^^6,324.  As,  however,  they  have  not  made  any  provi- 
sion for  depreciation  or  for  the  loss  "occurred  by  the  unsettled  state 
of  the  country,"  there  would  probably  have  been  an  appreciable 
shortage.  They  have  decided  to  leave  the  question  of  depreciation 
in  abeyance,  making  the  excuse  that  they  have  not  had  "  the  oppor- 
tunity of  ascertaining  to  what  extent  the  machinery  and  plant  and 
other  assets  had  suffered  at  the  close  of  the  financial  year."  During 
the  year  they  disposed  of  a  further  3,875  £i  De  Beers  shares,  a  por- 
tion of  the  proceeds  of  which  has  been  invested  in  2j^  per  cent. 
Consols,  whilst  the  balance  appears  as  cash  in  hand.  The  speci- 
fied amounts  of  each  the  directors  withhold  from  us.  The  special 
reserve  fund  stands  .it  ^£141, 329,  represented  by  "profits  on  7,875 
shares  De  Beers  Consolidated  Mines,  Limited,  included  in  invest- 
ments, ;£2i2,i64,  and  cash  at  London  office  since  invested." 
Machinery  and  plant  show  an  increase  of  ;if2i,984,  at  ;£io5,i24, 
through  the  purchase  of  traction  engines  for  transport,  and  pumps 
for  unwatering  the  mine.  Cash  stands  at  ^^94,400,  and  at  the 
meeting  of  the  company  the  chairman  stated  that  this  sum,  toge- 
ther with  the  proceeds  of  the  further  sale  of  De  Beers  deferred 
shares,  have  been  invested  in  De  Beers  preferred,  of  which  9,000 
are  now  held.  Debtors  owe  ^^4,464,  and  the  company  holds  98,500 
Jagersfontein  Mine  and  Estate  Company's  shares,  valued  at 
^^98,293,  making  total  investments  at  cost,  ;^2i2,i64.  The  blue 
ground,  containing  620,476  loads  at  is.  6d.,  is  put  down  at 
^46,535.  The  unappropriated  balance  at  March  31,  1901,  was 
;£55,2i6,  so  th.at  a  credit  balance  of  ;£6i,540  is  shown  in  the 
balance-sheet.     There  is  nothing,  therefore,  in  this  array  of  figures 


to  create  a  feeling  of  jubilation  in  the  minds  of  the  shareholders, 
who  will  have  to  wait  patiently  for  their  next  dividend. 

Consolidated  Main  Reek  Mines  and  Estate. — The  direc- 
tors have  issued  their  report  for  the  three  years  from  July  i,  1899, 
to  June  30,  1902.  During  the  whole  of  that  period  mining  opera- 
tions lasted  only  three  months,  that  is  during  July,  August,  and 
September,  1899,  and  then  the  mine  had  to  be  shut  down,  the 
position  in  which  it  still  remains.  However,  during  thoSe  three 
months  a  profit  of  ^^5,250  was  earned,  not  a  magnificent  sum  truly, 
but  better  than  nothmg  at  all.  Since  then  money  has  had  to  be 
poured  out  like  water.  On  capital  account  ;£i34,726  was  spent. 
In  addition  to  the  profit  above  mentioned,  the  company  received 
;^i,763  from  the  late  Government  in  respect  of  its  share  of  claim 
licence  monies,  and  ;^i,248  from  rents,  commissions,  etc.  The 
expenditure  amounted  to  ;£i32,657,  as  follows: — Interest  on  de- 
bentures, ;£4o,564;  debenture  expenses,  ^14,477;  Rand  Native 
Labour  shares  written  off,  £i(>8,  and  expenditure  during  war  period, 
£yT,44g.  By  including  the  balance  of  ^f  109,202  brought  forward,  this 
leaves  a  debit  balance  for  the  period  of  ;^i5,i95.  "Yet,"  say  the 
directors,  "  we  are  in  a  strong  financial  position,  gentlemen.  We 
have  no  less  than  ;£333,047  cash  in  hand."  It  is  quite  true;  but 
how  did  they  yet  that  money?  Simply  in  the  same  old  simple  way, 
out  of  the  pockets  of  the  public  and  the  shareholders.  For  76,554 
of  the  reserve  shares  have  been  disposed  of  at  an  average  price  of 
£2  IIS.  lod.,  and  likewise  shares  of  the  subsidiary  companies — 
75,000  Main  Reef  Deeps  and  77,000  Main  Reef  Easts,  which  gave 
the  sum  of  ;^300,694.  Thus  the  money  has  been  got  at  the  expense 
of  the  assets.  But  even  all  this  wealth  will  not  last  long,  for  the 
debenture  issue  has  been  redeemed,  absorbing  ;^230,ooo,  whilst 
the  company's  consulting  engineer  estimates  that  ^175,000  will  stili 
have  to  be  spent  before  crushing  operations  can  be  restarted.  It 
appears  that  a  lot  of  development  work  has  still  to  be  done,  so  that 
under  the  most  favourable  circumstances  dividends  are  a  long 
way  off,  unless  the  directors  take  it  into  their  heads  to  pay  these 
out  of  capital  by  a  further  sale  of  assets.  This  would  be  no 
strange  act  for  the  directors  of  a  Kaffir  company  to  perform. 

Globe  and  Phcenix. — The  directors  of  this  company  have 
issued  an  interim  report  which  is  anything  but  encouraging  to  the 
shareholders,  or  to  those  individuals  interested  in  the  Rhodesian 
mining  industry.  The  report  covers  the  six  months  ending  June  30 
last,  during  which  period,  it  appears,  the  want  of  an  adequate 
supply  of  labour  has  thrown,  and  continues  to  throw,  "  great  diffi- 
culties in  the  way  of  the  management  of  the  mines,  and  prevents 
the  systematic  working  which  would  ensure  the  greatest  economy 
and  profit."  Apart  from  this,  the  report  on  the  whole  speaks  very 
hopefully  of  the  prospects  of  the  mine,  but  prospects  may  be 
splendid,  yet  no  profits  be  earned  if  no  labour  can  be  got  to  earn  it. 
For  the  manager  endeavoured  to  run  the  mill  of  40  stamps  on  full 
time  from  the  beginning  of  last  month,  and  to  use  only  the  balance 
of  labour  on  development.  But  soon  after  starting  crushing  opera- 
tions, the  number  of  mining  companies  so  decreased  that  it  was 
found  impossible,  notwithstanding  the  suspension  of  the  greater 
part  of  the  development  work,  to  keep  the  mill  fully  supplied.  It 
is  hardly  surprising,  therefore,  that  the  manager,  in  his  despair 
and  extremity,  is  an  advocate  for  the  importation  of  labour, 
"  Chinese  for  choice,"  he  says.  Poor  fellow !  Yet  the  directors 
manage  somehow  to  declare  dividends,  the  latest  being  announced 
in  this  report,  of  2S.  per  share,  making  25  per  cent,  this  year.  We 
know  not  how  this  is  done,  for  the  accounts  do  not  accompany 
this  interim  report. 

Henderson's  Te.4NSVAal  Estates. — In  their  report  for  the 
year  ending  June  30  last,  the  directors  state  that  during  the  year 
146,943  further  shares  have  been  issued,  6,905  of  which  were  in 
exchange  for  shares  in  the  Henderson  Consolidated  Corporation, 
and  34,790  were  applied  in  the  purchase  of  the  assets  of  the  Gold 
Estates,  Transvaal,  whilst  105,248  were  sold  at  a  premium  of  £1. 
All  this  made  the  company  flush  of  cash,  and  rejoiced  the  hearts 
of  the  directors,  enabling  the  debenture  issue  to  be  further  reduced 
by  the  drawing  of  ;£47,5oo,  leaving  the  amount  outstanding  at 
;^i53,5oo,  which,  since  the  close  of  the  accounts,  has  been  further 
reduced  to  ^i27,cxx>.  They  boast  of  a  realised  net  profit  of 
;^I27,953,  but  only  a  little,  if  any,  of  this  has  evidently  been  ob- 
tained out  of  the  proceeds  of  gold  winning.  The  gross  revenue 
amounted  to  ^f  158,081,  obtained  as  follows: — By  interest  and  divi- 
dends, ;£i9,523;  share  realisation  account,  profit  on  shares  sold, 
;f  104,730;  property  realisation  account,  profit  on  property  sold, 
;^3i,oo7;  transfer  "and  agency  fees,  £2,333.  From  Johannesburg 
small  sums  were  received  from  agency  fees  and  rents.  "  This  is 
not  all,  however,"  say  the  directors.  "  We  have  another  nice  little 
sum  in  the  other  pocket,  in  beautiful  crisp  share  certificates,  num- 
bering no  less  than  375,000  in  the  Consolidated  South  Rand  Mines 
Deep,  which  we  received  during  the  year.  This  represents  unreal- 
ised profit,  the  whole  cost  of  the  property  (Santa  Barbara),  having 
.already  been  charged  in  the  accounts."  Accordingly  they  gleefully 
recommend  the  pavment  of  a  dividend  of  714  per  cent.,  which  will 
absorb  the  sum  of  ^126,433,  leaving  ^16,270  to  be  carried  for- 
ward. This  is  the  first  dividend  paid  since  1896.  It  looks  as  if 
this  companv  has  taken  the  opportunity  of  doing  a  little  contango 
business  in  these  quiet  times,  in  addition  to  floating  companies  and 
manufacturing  shares,  "  short  loans  "  appearing  in  the  balance-sheet 
at  ;f335,975.  Cash  amounts  to  ^^68,131,  and  ;^2g,4i5  is  in  the  hands 
of  the  trustees  for  the  redemption  of  debentures.  This  company 
continues  to  finance  its  subsidiary,  the  Henderson  Consolidated 
Corporation,  the  latter's  indebtedness  having  increased  by  ^f  21, 638 
during  the  year,  bringing  its  aggregate  obligations  to  ;if226,854. 
How  will  it  discharge  this  debt?  Not  by  the  proceeds  of  gold 
mining.  It  will  prob.ibly  mean  an  issue  of  sharej  or  debentures, 
and  it  will  be  the  public  who  will  eventually  liquidate  it.  In  this 
same  company  the  Henderson's  Estates  holds  1,991,864  shares, 
valued  at  ;£i, 244,915,  their  intrinsic  value  being  probably  a  tenth 
part  of  that  sum.       Properties  and  shares,   whatever  they  may  be. 
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are  put  down  at  ;^I96,379,  and  other  stocks  and  thare*  are  valued 
at  ;i84,545,  these  evidently  rejtresenling  the  reserve  fund  of  ;^'8o,ooo. 
There  is  a  contingent  liiibility  on  "  shares  held  as  investment "  of 
;£4,iio.  Besides  the  debenture  debt,  sundry  creditors  are  owed 
;^2,37i.  The  share  premium  account  amounts  to  ;^i  10,928,  which 
it  is  the  intention  ol  the  directors  to  carry  to  tlie  general  reserve 
account,  which  will  then  amount  to  ;^iOO,283,  inciuding  the  pre- 
mium on  shares  allotted  since  June  30.  It  is  interesting  and  de- 
lightful to  learn  that  yet  another  company  is  about  to  be  lioated,  is, 
perhaps,  already  floated.  "Arrangements  have  been  made  with 
the  Daggafontein  I'roprietary  Syndicate,  for  the  immeiliate  forma- 
tion of  a  company  to  acquire  Daggafontein  from  the  Henderson 
Transvaal  Corporation.  To  enable  the  syndicate  to  carry  this  out 
and  subscribe  ;£ioo,ooo  of  the  working  c.ipital  of  the  mining  com- 
pany, a  further  issue  of  30,000  shares  at  ^2  los.  per  share,  was 
recently  made."  As  for  gold  mining,  not  even  boieholes  have  been 
sunk,  but  "  arrangements  are  being  made  by  the  Henderson  Con- 
solidated," to  put  down  some  on  Klipfontein,  for  the  purpose  of 
locating  the  Uu  I'reez  reef.  Vet  the  shares  of  such  companies 
are  issued  at  a  substantial  premium ! 

Verkknigi.n'G  Kstates. — The  shares  of  this  company  have  been 
energetically  rigged  for  some  montfis  past,  but  there  is  reason  to 
beUeve  that  the  general  public  are  not  at  present  largely  inter- 
ested in  them.  Twelve  months  ago  the  accounts  showed  a  loss  of 
/i8,467,  but  for  the  year  ending  April  30  last,  a  net  profit  of 
/i9,343  is  reported.  This  has  been  derived  solely  from  coal  min- 
ing, the  farming  and  other  operations  having  been  practically  at  a 
standstill.  The  sura  of  ;£i  1,980  has  been  written  off  for  premium 
on  converted  debentures  and  provision  has  been  made  for  depre- 
ciation to  the  extent  of  ^^  15,440.  The  debenture  debt  now  amounts 
to  ;^30,400,  and  £^xi,^it,  is  owing  to  sundry  creditors.  On  the 
other  side,  cash  is  low  at  ^^4,949,  but  debtors  owe  ^^47,896,  which 
the  directors  state  is  considered  good.  A  considerable  portion  of 
the  money  consists  of  accounts  for  coal  supplied  to  the  two  railway 
administrations.  Of  the  cash,  /a, 500  is  on  deposit  account,  which, 
the  auditor  explains,  was  placed  with  the  former  Administration  of 
the  Orange  River  Colony  as  security  for  the  performance  of  the 
coal  contract,  but  has  not  yet  been  confirmed  by  the  present  admini- 
stration. The  credit  bahance  now  totals  ;^S2,9s8.  On  the  whole, 
the  prospects  of  this  company  look  promising,  and  its  nosition  is 
satisfactory,  but  care  should  be  taken  not  to  buy  the  shares  at  an 
inflated  price. 

Gold  Estates  of  Australia. — The  directors  of  this  company 
have  issued  another  melancholy  report,  in  spite  of  the  fact  that  a 
profit  of  £,^^^  was  earned  for  the  twelve  months  ending  June  30 
last,  against  a  loss  of  ;f  1,577.  Shiireholders  are  told  that  the  work- 
ing profit  would  have  been  larger,  but  for  the  extraordinary  items 
of  expenditure  charged  against  revenue,  viz.: — (i)  Legal  expenses, 
amounting  to  ;fi5o,  incurred  in  defending  an  action  in  Western 
Australia,  in  which  judgment  was  given  for  the  company,  with 
costs,  but  it  was  not  possible  to  recover  anything ;  and  (2)  the  ex- 
penses incurred  by  and  incidental  to  the  appointment  of  the  share- 
holders' committee,  ;^268.  But  there  is  nothing  consoling  in  this. 
The  directors  have  arrived  at  the  conviction,  probably  after  pro- 
longed and  profound  reflection,  "  that  if  the  capital  of  the  company 
can  be  put  upon  a  satisfactory  basis,  the  company  can  be  re-estab- 
lished as  a  dividend-paying  concern."  The  uncalled  capital  of  los. 
per  share  upon  the  3,022  [)artly  paid  shares  has  been  called  up  in 
two  equal  instalments.  At  the  date  of  the  accounts  ;f9i2  had  been 
paid.  A  loan  of  ;£3,ooo  from  the  bankers  was  repaid  during  the 
year.  The  share  and  debenture  holdings  and  other  properties  in- 
clude the  following  : — Menzies  Alpha  Leases,  Limited  (preference), 
5,482  of  £^\  each,  los.  paid ;  Menzies  Alpha  Leases  (ordinary*, 
37,408  of  £^x  each,  fully  paid ;  Tasmania  Copper,  50,408  of  £^\ 
each ;  Octagon  Explorers,  19,880  of  £^\  each  ;  Menzies  Consolidated 
Gold  Mines,  26,739  '^^  £^  each;  Menzies  Waterworks,  6,000  of  £1 
each;  New  Chill.agoe  Railway  and  Mines,  1,708  of;£i  each,  17s.  6d. 
paid ;  Kalgurli  L'nited,  24,348  of  £1  each ;  North  Carpathian  Syn- 
dicate, 2,500 ;  Consolidated  Gold  Fields  of  South  Africa,  975 ; 
Gre.at  Boulder  Proprietary-,  1,500;  LiUie  (Cripple  Creek),  3,000; 
Gooilwill  Tunnel  and  Mining,  250,000  of  Ji  each.  No  deprecia- 
tion has  been  \vritten  off  in  the  share  and  other  holdings,  and  the 
directors  are  strongly  of  opinion  that  no  reasonable  measure  of 
success  secured  by  the  company's  operations  would  enable  the  share- 
holders to  derive  any  material  advantage  so  long  as  these  old  hold- 
ings are  brought  forward  year  after  year  at  considerable  book 
values.  The  debit  balance,  representing  cash  lost,  amounts  to 
^^45,233.  The  directors  think  the  assets  of  the  company  may  be 
fairly  worth  ;^5o,ooo,  and  accordingly  thev  advise  writing  down  the 
capital  to  that  figure,  or,  as  an  alternative,  the  assets  shouUi  be 
sold  to  a  new  company  vsith  a  capital  of  that  amount  in  200,000 
shares  of  5s.  each.  This  is  the  problem  they  now  ask  the  share- 
holders to  solve. 

Rhodesia  MATAnELELAxn  Devrlopmrnt. — In  their  brief  re- 
port to  the  end  of  June  last,  the  directors  state  that  during  the  year 
8,500  shares  were  allotted,  being  the  balance  of  the  working  capital 
shares.  Shareholders  will  pr(>bably  be  delighted  to  learn  that 
the  engineers  of  the  Rhodesia  Exploration  antl  Development  Com- 
pany are  actually  engaged  in  prospecting  upon  several  blocks  of 
claims,  "which  have  been  selected  after  thorough  investigation." 
The  directors  have  deemed  it  advisable,  thev  add,  to  call  up  the 
balance  of  capital  in  order  merely  to  facilitate  the  arrangements  for 
obtaining  a  special  settlement.  Was  it  not  wanted  for  something 
else,  seeing  that  the  profit  and  loss  account  shows  a  debit  balance 
of  ;^i,228?  They  have  also  considered  it  to  the  advantage  of  the 
company  to  entrust  the  conduct  of  its  affairs  to  the  Rhodesia  Ex- 
ploration and  Development  Compjiny,  and  accordingly  have  discon- 
tinued the  office  of  the  local  committee,  as  being  an  unnecessary 
expense.  The  company  has  ;f8,636  cash  in  hand,  and  a  loan  of 
^26,000,  totalling  iCM,(>i6,  its  liabilities  being  covered  by  ;{;ii8 
owing  to  creditors. 


KorFYi'o.VTEiN  Mines. — Owing  to  the  war  onlv  a  imall  •movnt 
of  hand  washing  was  done  by  thi»  company  in  toe  twelve  montli* 
ending  June  30.  Accordingly  a  debit  balance  of  ;^I3,|88  U  thowo, 
which,  with  the  adverse  balance  of  ;£i4,62o  ihown  m  the  preriotu 
year's  balance-sheet,  totals  ^^27,808.  Toe  sum  of  ;£4,2i3  wa*  writ- 
ten  off  for  depreciation  in  plant  and  machinery,  being  at  tke  rale 
of  5  per  cent.     Cash  totals  jCAii^79>  and  the  liaUIitie*  total  ;£5,666. 

Cuewe's  Rhodesia  Developme.vt. — The  gross  income  of  tbii 
company  for  the  year  ending  June  30  totalled  the  magnificent  fiun 
of  Xi7-  '^^^  expenditure  in  London  and  Buluwayo,  however,  did 
not  come  to  a  standstill  but  absorbed  £1,2^2,  thus  crealinj;  a  debit 
balance  of  ;£i,235.  Lnder  the  circumstani.es  it  is  lomforting  to 
learn  that  "  satisfactory  arrangements  for  the  raising  of  ailditional 
capital  were  made  by  the  allotment  of  25,000  £1  shares,"  for  the 
company  was  sadly  in  need  of  the  money,  the  accumulated  debit 
balance  now  amounting  to  ;£3,330.  The  company  bat  £22,280 
cash  in  hand,  and  debtors  owe  j^93.  Liabilities  are  covered  by 
;^59i  owing  to  sundry  creditors. 

Ukitish  Broken-  Hill  i'RoPRlETARV.— The  story  told  in  the 
report  of  the  directors  of  this  company  for  the  haif  year  ending 
June  30  is  similar  to  the  one  they  have  told  for  )e:irs  past,  a  weak 
market  and  a  low  income.  Without  writing  off  any  depreciation  on 
the  jilant,  machinery,  and  buildings,  the  total  expenditure  is  shown 
at  ^7,769.  The  improvement  in  the  metal  in  the  early  part  of  the 
year  has  not  been  maintained,  and  the  directors  regret  that  up  to  the 
present  it  has  been  found  impracticable  to  resume  the  output  of 
concentrates.  In  view  of  the  work  already  accomplished  and  the 
continued  depression  in  the  silver  market,  opeiat.ons  at  the  mine 
have,  since  September,  been  confined  to  the  nectss.iry  upkeep  ol 
the  plant  and  machinery,  and  expenses  have  been  reduced  in  every 
possible  direction.  Deducting  the  debit  balance  of  jt7i769  from 
the  credit  balance  at  the  end  of  December  last,  the  latter  is  reduced 
to  ;£4,705.  In  other  respects,  the  company's  financial  position  ii 
fairly  sound. 

The  Transvaal  Chamber  of  Mines. — The  latest  monthly  re- 
port of  the  Executive  Committee  of  this  Chamber — the  Chamber 
that  has  lately  distinguished  itself  in  demanding  an  fm(>ort  duty 
on  dynamite  in  order  to  benefit  that  poor  and  struggling  concern, 
De  Beers — contains  the  announcement  that  a  London  Committee 
is  to  be  formed  forthwith.  What  this  London  Committee  intends 
to  do,  whether  it  will  make  things  lively  or  not,  is  not  stated. 
Nevertheless,  the  announcement  delights  us,  especially  as  the  com- 
mittee will  consist  of  gentlemen  with  fine  old  English  names,  men 
of  kind  hearts  and  noble  dispositions,  who  look  after  the  welfare  of 
this  country  by  insisting  on  us  taxpayers  pajring  for  the  war  waged 
in  their  exclusive  interests.  Their  names  are: — The  Right  Hon. 
Lord  Harris,  G.C.S.I.,  G.C.I.E.,  Pierre  Louis  Leopold,  Marquis 
d'Houtpoul,  Messrs.  Julius  Wernher,  J.  B.  Robinson,  S.  U.  Fazrar, 
S.  B.  Joel,  Leopold  Alba,  Sigmund  Neumann,  Henry  Strakocch, 
Anton  Dunkels,  Isaac  Lewis,  and  Julius  Berlein.  The  reaioos 
assigned  for  this  move  are  "  the  widening  scope  of  the  Chamber't 
work  and  the  increasingly  important  questions  regarding  which  it 
may  be  necessary  to  have  its  own  ofSces  and  a  secretary-  in  London." 
We  can  imagine  in  what  a  broad-minded,  disinterested  manner 
these  questions  will  be  dealt  with,  judging  from  the  conduct  of 
the  Ch.amber  and  the  mining  magnates  in  the  past. 

Brilliant  and  St.  George  United. — During  the  six  months 
ending  August  15  last,  12,614  tons  were  crushed  for  a  yield  of  only 
8,450  oz.,  valued  at  ;^29,835.  In  addition,  14,400  Ions  of  residues 
were  treated,  at  the  cyanide  works,  from  which  bullion  to  the  value 
of  ;£i6,432  was  recovered.  This,  with  the  mill  gold,  gave  a  bullion 
value  of  ;^46,267,  as  against  £jo,y2i  for  the  preceding  half  year, 
the  reduced  return  being  due  to  the  smaller  output,  and  the  lower 
average  yield.  To  make  matters  worse,  there  was  an  increase  in 
the  mining  and  milling  costs.  However,  dividends  to  the  extent  of 
;^27,ooo  were  paid.  Cash  balances  have  been  reduced  from 
;^23,287,  to  ;£i  1,723,  stocks  have  increased  from  ;£3,3S9,  to  jf 3,616, 
whilst  sundry  debtors  owe  ;^20  more,  at  £2gy.  '  The  small  sum  of 
jf  1,381  is  owing  to  creditors. 

Montana  Mining  CoxrANV. — The  revenue  account  for  the  half 
year  ending  June  30  shows  a  net  profit  of  only  ;^i,78o,  which,  with 
the  previous  balance  of  profit  of  ;£47,ooa,  gave  a  total  of  £^,yi3, 
to  be  carried  forward.  The  mill  of  40  stamps  reduced  13,200  tons 
of  ore,  yielding  bullion,  bars,  and  concentrates,  which  realised 
$61,631,  or  an  average  of  94.67  per  ton.  Expenses  incidental  to 
mining,  milling,  and  prospecting  amounted  to  $72,257,  whilst  ex- 
traneous expenses  absorbed  $77,684,  showing  a  loss  of  $16,053. 
"  Yes,  it  looks  a  loss,"  say  the  directors,"  but  it  is  more  apparent 
than  real,  inasmuch  as  the  entire  tonnage  (13,200  tons)  will  erea- 
tually  be  subjected  to  treatment  by  the  cyanide  process."  But  as 
nothing  is  written  off  for  depreciation  or  rrdemption,  the  profit  is 
not  a  bon&  fide  one.  The  sum  of  ;£7,845  was  spent  on  capital 
account  upon  the  newly  acquired  properties  in  Nevada,  Drumlum- 
mon  Mine,  Marysville,  Montana.  There  is  less  excuse  for  the 
directors  in  making  no  provbion  for  depreciation,  etc.,  inasmuch  at 
the  financial  position  of  the  company  is  very  strong,  the  Uquid 
assets  greatly  exceeding  the  habililies.  The  board,  however,  are 
still  searching  diligently  for  another  property,  with  no  success  up 
to  the  present,  for  though  many  have  been  submitted  to  them  they 
have  all  been  rejected.  Under  present  circumstances,  whatever 
their  shortcomings  might  be,  the  directors  are  to  be  commended 
for  not  weakening  their  position  by  declaring  a  dividend. 

Bokitsi  Gold  I-iklds. — The  directors  have  issued  a  preliminary 
report  in  which,  after  alluding  to  the  work  carried  on  at  the  miae 
during  the  past  seven  months,  they  state,  with  regard  to  the  rail- 
way communication,  that  the  mam  tine  is  expected  to  be  com- 
pleted as  far  as  Dunkwa,  a  distance  of  nine  miles  from  the  mines, 
by  December.  The  survey  of  the  branch  line  to  the  mine  is 
finished.  This  line,  it  is  stated,  will  admit  of  all  heaw  machinery 
being  brought  right  to  the  centre  of  the  works.  The  directors 
understand  that  the  consulting  engineers  to  the  Government  hooe 
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9,955,000  bales.  The  next  report  will  be  issued  on  December  13, 
and  the  final  one  early  next  spring.  Mr.  Henry  Xeill,  in  his  crop 
re|)ort,  estimates  that  11J-2  million  bales  are  certain  in  any  cveiil, 
and  that  should  fine,  open,  weather  continue,  it  is  not  impossible 
that  even  12  million  bales  may  be  reached  provided  it  can  be 
picked  and  marketed.  This  was  contrary  to  the  pessimistic  view's 
expressed  in  the  Government  report,  and  the  American  Press  gener- 
ally, which  proj)hesied  a  crop  of  only  9^^   million  bales. 

iVrumbhng  at  Manchester  becomes  more  pronounced,  but  manu- 
facturers are  determined  to  keep  values  up  in  the  hope  that  buyers 
will  see  the  necessity  for  [laying  higher  rates.  It  is  complained  that 
present  quotations  of  yarn  ami  cloth  are  unremunerative,  ami 
though  this  is  doubtlessly  an  exaggeration,  the  margin  of  profit  is 
very  small.  Great  difficulty  is  experienced  in  bringing  negotiations 
to  a  settlement,  biit  through  the  less  important  outlets  a  consider- 
able miscellaneous  business  is  passing.  Demand  for  China  is  ham- 
pered by  the  low  rate  of  silver,  but  the  volume  of  business  is  not 
unsatisfactory.  Nothing  has  been  done  for  South  American  mar- 
kets, but  some  Egyptian  buyers  have  been  busy,  and  Calcutta  and 
other  Indian  ports  have  placed  orders  of  fair  proportions. 

Wool. — The  London  wool  trade  is  in  a  quiescent  condition 
,  pending  the  commencement  of  the  sixth  series  of  colonial  auctions 
on  November  25.  Best  qualities  of  merino  are  sold  at  an  advance 
on  the  September  auction  rates,  but  the  slackness  of  inquiry  for  th,e 
medium  varieties  at  Melbourne  and  Sydney  prevents  values  of  these 
kintis  from  improving.  Holders  of  greasy  wools,  in  view  of  the 
firmness  of  such  classes  in  Australia,  are  unwilling  to  realise  except 
at  an  advance.  The  high  prices  of  colonial  wools  are  stimulating 
inquiry  for  English  qualities,  good  half-breds  being  well  supported, 
though  ])ure  white  lustres  are  quiet.  Woollen  is  in  an  exceedingly 
prosjierous  state,  and  not  for  many  months  past  has  business  been 
so  well  sustained.  Where  every  branch  is  more  or  less  active,  it 
is  impossible  to  specify  the  exceptional  features,  but  worsted  rain- 
proofs,  fancy  tweeds  of  a  loose  make,  blankets  and  carpets  are 
conspicuously  busy.  Continental  and  Colonial  demand  are  more 
buoyant  than  since  the  South  African  war  broke  out,  and  the 
United  States  show  a  considerable  improvement.  One  well-known 
firm  reports  that  a  healthy  sign  of  the  market  is  that  the  increase 
in  exports  of  woollens  and  worsteds  over  igoi  is  well  maintained, 
and  a  comparison  between  the  exports  for  the  first  nine  months  of 
1901  and  1902  is  greatly  in  favour  of  the  latter  year,  though  the 
continued  depression  of  the  value  of  silver  causes  many  Eastern 
markets  to  be  very  quiet.  The  briskness  of  wool  in  the  United 
Kingdom  has  an  .appreciable  influence  in  the  Continental  markets, 
and  last  week  in  Germany  and  Belgium  enterprise  was  well  marked, 
and  the  improvement  extended  to   France. 

Throughout  the  season,  Messrs.  Willans  and  Overbury  state  in 
their  annual  report,  tbe  wool  most  in  request  has  been  that  pos- 
sessing the  finest  quahty,  while  inferior  wools  of  doubtful  yield,  and 
faulty  descriptions  fail  to  show  the  full  advance.  Competition  w^s 
on  the  whole  evenly  distributed.  The  home  trade  has  been  a  con- 
sistent buyer  of  both  merino  and  crossbred  wool  throughoat ;  Ger- 
many has  purchased  more,  and  France  less  extensively  of  merinos 
than  usual,  but  both  countries,  especially  the  latter,  have  bought 
crossbred  wool  more  freely  than  in  previous  years.  At  all  the 
six  series  purchases  have  been  made  on  American  account,  these 
being  more  important  at  the  first,  fourth,  and  fifth  sales  of  this 
year.  For  the  most  part  United  States  operations  have  been  con- 
fined to  crossbreds,  of  medium  quality  and  in  light  condition.  It 
is  difficult  to  estimate  correctly  the  amount  of  wool  bought  by 
•speculators  in  the  Colonies  and  re-offered  in  this  market,  but  the 
quality  is  extremely  large  and  the  profit  made  by  fortunate  pu;- 
(  hasers  very  substantial,  some  of  the  scoured  wools  showing  a  par- 
ticularly large  margin. 

LiNKN. — Sellers  of  flax  have  been  able  to  get  rid  of  their  stocks 
this  week  with  some  rapidity  as  demand  has  been  fairly  strong  and 
the  quality  of  fibre  good.  This  season's  first  exhibition  of  scutcbetl 
flax  was  held  at  Ballynahinch,  on  Friday  last  week,  under  the 
auspices  of  the  Department  of  Agriculture  and  Technical  Instruction 
for  Ireland,  and  the  judge  st.ates  that  all  the  exhibits  were  of  good 
quality  and  well  handled.  This  venture  has  resulted  in  the  maxi- 
mum price  of  fLix  being  r.iised  a  shilling,  to  8s.  6d.  per  stone. 
Uncertainty  as  to  the  quality  of  the  Russian  crop  is  inducing  some 
hesitancy  at  Belfast,  and  the  doubts  buyers  entertain  as  ta  prices 
cause  them  to  be  chary  of  making  too  extensive  purchases.  Exact 
information  is  very  difficult  to  get,  and  the  market  does  not  care 
for  the  period  of  suspense.  The  outlet  for  the  best  class  of  yarns 
is  contracted,  but  spinners  are  engaged  with  the  heavier  end  of 
medium,  and  low  priced  warp  lines.  Manufacturers  are  sold  well 
ahead,  and  current  business  is  of  satisfactory  proportions.  Con- 
sumption of  medium  and  heavy  makes  is  moderate,  and  the  finer 
descriptions  maintain  their  position.  Damasks  are  actively  in- 
quired for,  and  the  handkerchief  sections  show  an  improvement. 
Export  trade  to  the  States  is  very  good,  and  foreign  trade  is  gener- 
ally bright.  Cuban  requirements  are  large,  and  the  prospects  of 
further  developments  are  fair.  Jute  has  been  easier,  and  jute 
yarns  have  not  been  moving  freely,  but  spinners  are  unwilling  to 
reduce  their  rates.  The  wider  Hessians  continue  moderate,  and 
fine  tarpaulins  have  been  dealt  in,  but  most  heavv  fabrics  are 
dull. 

Copper. — ^At  present  everyone  forecasts  a  depressing  future  for 
copper.  The  activity  in  the  share  market  has  had  no  influence  on 
the  speculative  interest,  few  buyers  appear,  and  dealings  are  re- 
stricted within  narrow  limits.  The  week  has  witnessed  sluggish 
trade,  and  gradually  declining  prices,  cash  falling  off  5s.  to  £$2, 
though  towards  the  close  forward  dates  ran  up  5s.,  to  ;^52  5s. 

Tin. — A  fair  amount  of  activity  has  prevailed  in  the  tin  market 
this  week,  but  prices  have  not  been  prevented  from  drooping. 
Novembers  prompis  were  at  first  in  good  demand,  and  values 
hardened,   but   poor    advices    were    received    from    Singapore,    and 
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to  present  the  report  on  the  survey  by  the  end  of  the  present 
4nonth,  when  the  Government  will  consider  the  question  of  con- 
struction. In  the  meantime,  arrangements  are  being  made  lor 
■establishing  an  agency  at  Sekondi,  for  the  purpose  of  receiving  all 
goods  and  machinery  at  that  port,  and  of  forwarding  them  by  rail 
to  a  point  on  the  main  line  to  Kumasi.  It  is  estimated  that  this 
will  effect  a  saving  of  at  least  40  per  cent,  in  the  present  cost  of 
transport. 

Scottish  Mashonaland  Gold  Mining  Company. — The  report 
for  the  year  ending  June  30  last  states  that  the  issued  capital  has 
been  increased  by  the  allotment  of  1,450  shares,  which  was  the 
consideration  for  the  acquisition  of  the  two  separate-quarter  in- 
terests in  two  blocks  of  ten  claims  each,  in  the  Lomagunda  dis- 
trict, making  the  total  number  of  claims  held  by  the  company  682. 
The  sum  expended  on  development  during  the  period  was  ;^i,832, 
.applied  mainly  to  the  Silver  and  Swan  (30)  claims,  and  the  Eldorado 
^60)  claims,  but  the  former  has  been  sold  to  the  Consolidated  Afii- 
<;an  Coppe;^  Trust,  Limited.  Financially,  a  profit  of  jf7,92o  was 
made  during  the  twelve  months,  reduced,  after  writing  off  the 
balance  standing  to  preliminary  expenses  account,  and  the  debit 
balance  brought  forward,  to  a  net  profit  of  ;^6,265,  which  is  to  be 
carried  forward. 

Mining  in  Ontawo  in  1901. — Ontario,  which  promoters  tried  to 
boom  a  few  years  ago,  is  making  but  slow  progress,  as  a  mineral 
producer,  though  the  increase  during  1901,  according  to  the  eleventh 
annual  report  of  the  Bureau  of  Mines,  was  greater  than  in  the 
years  preceding.  The  greatest  increase  was  shown  in  iron,  copper, 
and  nickel,  the  three  most  important  products  of  the  metalliferous 
mines  of  the  colony.  Up  fo  the  present  a  very  large  proportion  of 
the  mineral  output  of  the  province  has  consisted  of  non-metallic 
substances,  including  building  and  structural  materials,  such  as 
stone,  brick,  lime,  etc.  W'hile  the  total  production  in  igot,  as 
compared  with  that  for  1898,  showed  an  increase  in  value  of 
$4,595,209,  or  63  per  cent.,  the  metallic  products  increased  by 
$3,327,732,  or  191  per  cent.,  and  the  proportion  of  metallic  output 
to  the  entire  value  which,  in  1898,  was  23  per  cent.,  rose  in  1900 
to  42  per  cent.  Of  the  metalliferous  output  in  1901  copper  contri- 
buted II  per  cent.,  nickel  37  per  cent.,  and  pig  iron  33  per  cent., 
a  total  of  81  per  cent.  The  value  of  gold  was  5  per  cent,  of  the 
metallic  product,  silver  1.6  per  cent.,  iron  ore  3.4  per  cent.,  and 
steel  6  per  cent.  In  the  introduction  some  figures  are  given  of 
output  during  the  first  quarter  of  1902.  The  aggregate  value  of 
the  mineral  production  was  $1,254,685,  an  increase  of  $430,609.  Of 
this,  increase  gold  contributed  $22,548,  ,  silver,  $4,954,  nickel 
?3SS>498,  copper,  $121,545,  and  arsenic  $2,238.  On  the  other  hand 
there  was  a  decrease  of  $33,353  in  the  value  of  iron  ore,  and 
IdPijSsw.  JA  pig  iron» 


TRADE    AND  PRODUCE. 

WHEAT..-;-F,armers  have  been  so  busy  with  autumn  sowings  that 
they  have  not  had  much  leisure  to  attend  the  markets,  which  have 
therefore  been  very  much  restricted,  and  the  sellers  who  appeared 
u-S-.i-ally  .^^marided  a  lower  price.  Quality  of  the  wheat  offered 
does  not  improve,  and  a  large  part  of  the  grain  will  require  to  be 
used  for  stock  feeding.  Farmers'  deliveries  this  week  amounted 
to  54,366  qrs.,  against  56,148  qrs.  last  week,  and  53,307  qrs.  in  the 
corresponding  week  last  season,  and  the  average  jirice  realised  was 
255.  The  cargo  market  is  quiet,  vendors  maintaining  their  old 
prices,  and  few  proposals  of  any  importance  being  ])ut  forward  by 
buyers.       Imports    into   the    United    Kingdom   last   week    reached 

.485,981  qrs.,  against  383,645  qrs.  last  week,  and  246,610  qrs.  a 
year  ago,  and  the  quantity  on  passage,  as  estimated  by  Dornbosch, 
has  risen  115,000  qrs.,  to  2,250,000  qrs.     Futures  have  been  pretty 

-steady,  with  comparatively   few  sales,   but   they  moved  downwards 

;  towards  the  close.  The  Continental  markets  have  all  been  firm  for 
wheat,  but  the  trade  generally  is  slow.  Farmers  were  on  the  land, 
and  tht  small  supplies  offered  by  merchants  were  in  most  cases 
he'll  with  extreme  stiffness,  though  prices  are  not  quotably  higher 
oxinit  in  one  or  two  instances." 

.'  Maize. — For  the  greater  part  of  the  week  prices  have  sagged  under 
the  influence  of  favour.able  crop  reports,  and  a  disposition  on  the 

.p.itt  of  interior  American  holders  to  accept  bids.  In  the  middle 
of  the  week  there  was  a  temporary  rally,  but  the  downward  move- 

-  ment  h.as  otherwise  been  continuous.  Bradstreet  estimates  the  sup- 
ply  in   sight    east    of    the    Rockies    at   4,229,000    bushels,   against 

.4,184,000  liist  week,  and  19,137,000  bushels  a  year  ago. 

CiiTTiiN.^Attend.ances  on  the  spot  market  have  varied  from 
day  to  day,  but  spinners  have  never  shown  much  inclination  to  buy, 
and  ])urchases  are  only  made  to  satisfy  immediate  requirements. 
■Values  fell  four  points  at  the  beginning  of  the  week,  then  remained 
for  a  few  days  at  the  same  level,  fell  sharply  eight  points  on  Thurs- 
day, and  at  yesterday's  close  American  middling  stood  at  4.52d.,  a 
decline  of  twelve  P9ints  on  the  week.  For  most  non-American  de- 
scriptions there  was  a  steady  inquiry,  and  rates  remained  firm.  The 
future  market,  never  very  active  at  the  best,  has  gone  uniformly 
ag.iinst  sellers  on  receipt  of  favourable  crop  news  from  America, 
Messrs.  Neill's  high  estimate  of  the  crop,  and  a  decline  in  quotations 
in  New  York.  Egyptian  futures  were  sought  with  some  eagerness, 
but  holders  were  only  offering  small  quantities.  Other  classes  of 
futures  were  practically  neglected.  The  total  visible  supply  of 
cotton  has  this  week  increased  271,000  bales,  and  now  amounts  to 
2.5i3><'°°  bales,  against  2,600,000  last  year,  .and  2,644,000  two  vears 
ago.  The  United  States  Census  Bureau  on  Thursday  issued  its 
first  report  on  the  crop  now  being  gathered.  Reports'  have  been 
received  from  29,314  ginneries,  and  thev  show  that  on  October 
'8  S.9.25>872  commercial  bales  had  been  ginned,  estimated  to  repre- 
sent 60.1  per  cent,  of  the  entire  crop  of  this  season.  The  detailed 
figures  point  to  a  crop  of  9,860,000  bales.  The  Census  Bureau's 
final  estimate   from    similar  sources   made   the  crop  of   last  season 
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rumours  of  an  unsettled  feeling  in  New  York  turned  the  gain  into  a 
subst:inti;il  decline.  On  the  week  cu;>h  and  near  datcM  fell 
;^3  7s.  6d.,  l()  ;^ii7  3s.  6d.,  and  three  months  £j  5».,  to  ;tii6  5*. 
In  America  a  local  scarcity  is  reported,  owing  m  part  to  delayed 
shipments  from  this  side. 

Iron'. — No  cessation  is  expected  this   month   in  the   flow  of   pig 
to  America,  shipments  from  MidilleslMirough  alone  being  estimated 
to    reach    50,000   tons.     Bears,    however,    have    been    mcreasingly 
active  this  week,  and  prices   at  Glasgow  have   fallen    a   few  pence. 
The  total  amount  in  the  public  stores  stocks  on  Thurs<lay  came  to 
125,603     tons    at    Middlesborough,    and    28,638    tons    at    Glasgow. 
Hematite,     which      showed      some      tendency      to      fall    off,     has 
again      rallied,      business     on     home,     American      ami     Continen- 
tal     account      giving     evidence    of    some      improvement.        Scot- 
tish merchants  are  pushing  (ierman  and  Belgian  iron  and  steel   to 
the  darfiage  of  the  home  producer,  and  it  appears  that  Continental 
makers  are  once  more  returning  to  the  practice  of  exporting  without 
a  profit,  and    solely  with  the  object  ot    getting    the    subsidy.     The 
bar   iron  trade    is    most  affected,    seeing  that   the    Scottish    makei< 
are  imable  to  reduce  their  list  quotations  further  without  actual  loss. 
A  confident   feeling   prevails  in  most   departments  of  the  manufac- 
turing industry,   or<lers   are   coming  in  at    a    \ery  satisfactory  pace, 
and  prices  are   everywhere  well  maintained.     All    branches   ot  the 
steel  trade  are  well  employed  except  plate-making,  but  the  engineer- 
ing sections  are  rather  slack.     The  return  of  shipments  for  October 
from  the  Tees   ports  shows  that  there   was  a  total  delivery  of  pig 
iron  of  100,177  'ons,  of  which  50,510  tons  went  to  foreign  ports  and 
the  remainder  coastwise.     The  delivery,    though  not  equal   to  that 
of  September,  when    110,606    tons    were  despatched,    must    be  re- 
garded as  satisfactory,  as  it  had  only  been  slightly  exceeded  in  two 
previous  months  of  the  year.     Shipments  have  lately  been  brought 
up  by  the  deliveries  to  America,  which,  at  the  corresponding  period 
of  last   year,   were   absent.       The   shipment    this  month,    however, 
has  fallen  off  as  compared  with  the  previous  three  months,  the  quan- 
tity only  reaching  18,922  tons,  whilst  in  the  preceding  three  months 
29,000  tons,    25,000  tons,  and   23,000  tons    respectively    were    for- 
warded to  America.       Germany  and  Holland,  who  have  been  very 
large  consumers  for  some  years,  have  dropped  away  verv  materially, 
ttic  i|u..p.i:ly  >cnt  in  ilia';   ...rvci-.ii  i:e.i  y  ,■...>   i.,uj2  id....      .Vorwav 
and  Sweden  come  ne.\t  in  onler,  in    foreign  requirements,   standing 
for   8,415    tons,   Italy  taking   3,050   tons   and    Krance  and  Belgium 
smaller  quantities.     The  home  shipments   have   been  upon  a  good 
.>cale,    but    do  not    <|uite    eipial    those   for  September,    36,838    tons 
bring  sent  to  Scotland  and  12,829  'ons  to  English  and  \Velsh  ports. 
Coal. — The   coal    trade    is  r.q>idly  assuming  winter  proportions. 
Shipments  to  Krance  and  to  the    L'nited   States   are   not  absolutely 
at  an  enil — last  week  several  consignments    left   our   western  ports 
for  New  York,  and  the   Fifeshire  and   Newcastle  owners  have  still 
a  few  Trench  bookings  to  overtake — but  in  presence  of  only  a  slight 
excess  in  the  normal   demand,   prices   in  soiye  departments  are  in- 
clined to  fall.     London  values,  however,  are  maintained,  the  atten- 
tion of  the  frequenters  of  the  Exchange  being  chiefly  absorbed  by 
the   rumours   of   a  combine  of  merchants,  the  ultimate   flotation  of 
which   is   in   some    doubt.     In    Yorkshire  there  is  no  complaint   of 
slackness,  local  sales  being  very  satisfactory,   and  quotations  main- 
tained all  round.     But  Cardiff  steams  are  sagging  a  little,   though 
a    fair    trade    is    expected   till   the  end   of   the    year.        The    mild 
weather    h.as  deferred  inquirv  for  house    coal,    which    is    therefore 
moving  off  slowly.     Gas  coa[  is  the   steadiest  quality   in   the  mar- 
ket.       This   is  due  to  the  fact  that   the  companies  usually   lay   in 
large  stocks  at  the  beginning  of  the  coal  season,  against  the  higher 
consumption    entailed   by    long   nights   and    dark    days.     Foundr)' 
coke  is  brisk,  and  blast  furnace  coke  in  good  demand.     As  to  next 
year's  business,  very  considerable  sales  of  gas   coal   are  understood 
to  have  been   negotiated  for    delivery   over    the    twelve    months  at 
prices    aver.iging    9s.   a  ton  net  f.o.S.,    though    in   some    instances 
9s.   3d.    has    been    realised.     These  sales  are  expected  to   fix  some 
rough    sort    of  standard  for  the  contracts    of    the   big    London  gas 
undertakings  which   will  shortly    be    inviting    tenders.        The   con- 
gestipn  at  the   Glasgow   loading  berths  is  such  that   steamers   have 
had  to  wait  three  and  four  days  for  their  turn  at  the  cranes.     This 
led  to  some   owners   directing  their  steamers  to  Ayrshire    ports    to 
load,  the  shippers  agreeing  to   pay   the   extra  haulage   rates   rather 
than  delay  their  shipments.     The  wages  question   has  been  revived 
by  the  men  in  Scotland,  an  adv.ance  of  12^  per  cent,  being  asked. 
The  masters'  and  men's  delegates  met  in  private  conference,  but  no 
decision  is  looked  for  meantime,  as  the  usual  preliminaries  will  no 
doubt   reijuire  to  be  gone  through.     The  miners  in    the  federation 
area  have  given  notice  that   they   will  ask  for  a    ten    per  cent,    in- 
crease in  wages,  and  the  conciliaticm  board  meet  on   November  19 
to  consider  the   application.     On  the  other  hand,  the   coal  owners 
have  put  in  a  counter-demand  for  a  reduction  of  five  per  cent.     In 
cxmnection  with  the  rumoured  combination  in  the  Staffordshire  coal 
field,  it  is  of  some  importance  to  notice  that  a  leading  colliery  ex- 
pert   has    made  himself   responsible    for    the   statement   that   fresh 
seams  in  that  district  Iiave  just  been  tapped.     It  is  now  an  ascer- 
tained fact  that  there  are  huge  tracts  of  valuable  coal  lying  .above 
and  below  the  present  workings  ready  to  be  developed   as  soon  as 
these  are  exhausted. 

Tea. — This  week's  auctions  liave  been  still  more  moderate,  and 
if  an  actual  rise  in  values  cannot  be  quoted,  a  better  tone  prevailed 
and  bidding  was  generally  maintained  with  greater  spirit.  Of  the 
34,537  packages  of  Indian  tea  brought  forward,  28,588  were  new- 
season's,  and  realised  an  average  price  of  6.87d.,  against  an  aver- 
age price  of  7.qo<1.  last  ye.ir.  The  season  is  not  likely  to  be  pro- 
tracted, and  the  outdirns  during  October  were  small,'  so  that  the 
crop  will  be  a  short  one.  Messrs.  Gow,  Wilson  complain  that  im- 
porters are  overfeeding  the  market,  that  thev  do  not  limit  supplies 
to  the  actual  requirements  of  purch;>sers,  and  so  do  not  get  anv  ad- 
vant.ipe  from  the  favourable  statistical  position.  Ceylons  this  week 
have  shared  in  the  general  recovery,  the  average  price  of  the  16,195 


packiiges  offered  being  7.i2d.,  and  Javas  »oW  with  good  competition 
at  rather  dearer  rates.  Kx|K>rU  from  Ce}-loD  during  October  were 
7,000,000  lb.,  against  9,000,000  lb.  lant  year,  and  the  ettimate  for 
November  is  from  7}4  to  8  millions. 

Sugar. — This  has  been  a  quiet  week  io  the  »ugar  market.  A. 
slight  fall  at  the  opening  was  eiuily  recovered  when  Licht  (ore- 
shadowed  a  reduction  of  100,000  tons  in  hii  Cennan  estimate. 
French  exporters  speak  of  a  reduction  rather  than  the  usual  in- 
crease in  factories'  estimates,  and  a  probable  further  diminution 
in  French  growings,  but  no  reduction  is  spoken  of  in  Germany  and 
Austria,  especially  as  the  surtax  allowed  by  the  CoDvention  may 
still  be  used  for  the  benefit  of  producers.  Farmers  are  not  ex- 
pected to  show  much  eagerness  in  sowings,  though  the  factories  will 
try  to  contract  full  quantities  to  reduce  expenses,  and  speculation 
turns  alinost  entirely  on  the  cost  of  producing  a  sufficient  quantity 
next  spring.  An  increase  of  cane  production,  Mr. .  CzamiLiw  re- 
ports, is  quite  probable,  but  it  cannot  rise  in  proportion  to  beet  if 
the  American  barrier  against  beet  is  removed.  Receipts  (or  week, 
26,314  tons;  meltings,  30,000;  stocks,  176,613. 

Fkeichts.— Weakness  is  increasing  everywhere,  and  save  (or 
one  or  two  bright  patches  in  various  corners  of  the  wurld,  the  Out- 
look for  shipping  employment  is  extremely  depressing.  It  is  pro- 
bable, too,  that  the  worst  elemenU  are  not  yet  developed,  since 
November  and  prompt  positions  are  reported  as  stronger  than  for- 
ward demand.  Business  in  nearly  every  description  has  only  been 
possible  at  lower  rates,  superfluity  of  tonnage  combined  with  slack- 
ness of  inquiry  producing  a  complete  collapse.  The  Mediterranean 
and  the  Danube  are  the  two  quarters  in  which  prospects  are  laa 
black  than  elsewhere,  supplies  of  grain  having  come  down  from  tho 
Hungarian  and  Koumania  wheat  fields  for  shipment,  and  the  con- 
tinued briskness  in  the  home  iron  trade  causing  large  imports  of 
Spanish  ore.  Calcutta  and  the  East,  Smyrna  and  the  Sea  of  Mar- 
mcra,  the  Black  Sea  and  the  Azoff  have  all  been  much  quielei. 
Even  shippers  of  coal  to  America  at  best  rates  find  it  difficult  to 
make  these  transactions  profitable  since  no  return  freight  is  pos- 
sible, and  coal  quotations  are  barely  steady.  The  Gulf  ii  weaker 
and  River  Plate  is  also  going  back,  though  forward  positions  do  not 
si;ow  much  change. 


Company  Reports  and  Balance  Sheets. 

*,*  The  EJiior  will  bt  much  obligtd  Io  Stcrttari.t  of  Joint  Su,ck 
tompaniet  if  Ihtv  woulJ  kindly  foraiard  capita  of  Rtporta  and" 
Balana-shtili  dirtct  to  Iht  Of/iee  of  1h%  Imvistoks'  Rzvixw, 
Huifvlk  House,  Norfolk  Street,  W.C.,  30  eu  to  insure  prompt 
itoiice  in  il.tse  o/umnM. 

BuKNos  Ayres  axd  I'ACiyic  Railway  Compakt. 
During  the  twelve  months  ended  June  30  the  gros*  receipts  of 
this  undertaking  amounted  to  ;^584,268,  being  a  decrease  of  ;^t6,6n 
compared  with  the  i)receding  year,  but  the  expenses  being  reduced 
4^7.938.  '0^^304,467,  the  net  result  is  ;Cii,j37  better,  at  ^279,801. 
Number  of   passengers   carried  increased  145,477,    to   730^995,  and 
the    receipts    ^5,902,   to  ;iio6,263,    the    decline   in    revenue  being 
principally  in  the  goods  traffic,  which  fell  off  /'33,946.     It  is  note- 
worthy,   however,   that    the  weight  of  goods    bandied    was  654,565 
tonnes  (a   "tonne"  equals  2,204}^  lb.  averdupois),  against  571,487 
tonnes  in  1900-01,   and  the  total  weight  handled  by  goods  trains, 
including   animals,    was    818,594  tonnes,    compared    with    704,007 
tonnes.     Wool    showed    a  decrease   of  329  tonnes,  competition    for 
this   traffic  in  the    Pampa   being  very  keen,    and    some  traffic    for- 
merly going  to  the  company  finding  'its  way  to  the  Western  Com- 
pany's Extension    to  the  Ita'lo  branch.     Hay  increased  55  per  cent., 
grain   was  stationary-,    and    a    satisfactory '  improvement     was    re- 
corded both  in  bricks  and  timber.     As  to  vine  products,  the  grape 
harvest  in  the   Andine  Provinces  was   not   up  to  the  average,    and 
business   affairs  there  were   ejceptionally   bjd.     Sales   were  forced, 
prices  were  unremuneralive,  and  general  depression  was  the  record 
for  the  past  year.     Sheep  carried  rose  50  per  cent.,  but  it  is  only 
short  distance  traffic  to  the  market  near  Buenos  Ayres  and  giTcs- 
little  in   money.       Cattle   exhibited  a  small   decrease,    due,  fortu- 
nately, to  temporary  causes,  and   the  acting  manager  is  so  assiued 
that  the  permanent  development  of  this  traffic  can  be  relied  upon 
that  he  speaks  of   the  necessity  of   more  cattle  wagons.       Hones, 
including  mules,  almost  doubled  in  number,  owing  to  the  shipments 
to  South  Africa,  and,  in  spite  of  the  discontinuance  of  the  war,  the 
traffic  still  keeps  up.       General  merchandise  fell  oS  4  per  cent., 
owing  to  difficult  trade  conditions  in  Mendoza.       In  some  general 
observations,  the  acting  manager  obser>-es  that  the  bad  harvest  of 
1901  in  the  northern  agricultural  districts  has  proved,  indirectly,  •■ 
advantage  to  the    company,    because,    after   three   successive    good 
seasons  along  the  line,  a  strong  tide  of  immigration  has  fairly  set 
in  in  the  company's  direction.  Hundreds  of  colonists  have  deserted 
their  holdings  in   Santa    Fe   to  come    south,    and    the  area    now  - 
ploughed  along  the  lines  is  much  in  excess  of  anything  previously 
recorded.        Working    expenses    decreased    from    the    causes    (ore- 
shadowed  in  the  last   report.     The  amount  of  ^f  15,000  for  special 
renewals  last  year  charged   to  revenue  has   this  year  been   debited 
direct  to  reserve,  in  addition  to  which  ;^3,ooo  oiit  of  /3i,585  alao 
expended,  has  likewise  been  taken  from  the  savings.  The  balance 
of  ;£^i8,585  is  carried  forward,  so  that  the  burden  of  the  improve- 
ment w^hich  will  benefit  the  traffic  working  exnenses  of  future  vean 
may  be  spread  over  some  of  those  years.     Since  the  date  of  the- 
last    report,   ^^255,000  of   4   per  cent,   first    debenture    stock,  and 
;^i95,ooo  of  4%  per  cent,  second  debenture  stock  were  issued,. the- 
proceeds  being  expended  towards  the  cost  of  construction  and  equip- 
ment of  the  150  miles  of  branch  lines  to  Isabel  and  Buena  Esper- 
anza.       A  contract  has  been  entered  into  with  the  executive  power 
embodying  the  terms  of  the  company's  concession  (ot  an  inde|>en- 
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dent  access  and  terminal  station  at  Buenos  Ayres.  Plans  have 
been  presented  to  the  Government  for  approval,  and  up  to  June 
30  ;£36,iio  had  been  spent  in  acquisition  of  land  and  preliminary 
work  on  the  earthworks  upon  the  high  level  line,  leading  to  the 
station  which  is  to  be  built  on  land  to  be  reclaimed  from  the 
river.  To  the  net  revenue  of  ^^279,801  has  to  be  added  interest 
^^13,924,  and  gain  on  conversion  ^^1,921,  making  a  total  of 
£2^^,646.  Interest  on  debenture  stocks,  loans,  etc.,  absorbs 
;£i99,7i5,  leaving  ;£95,93r,  which  provides  the  dividend  on  the  first 
and  second  preference  stocks,  a  sum  of  ;,C7>74S  being  carried  to 
reserve,  increasing  it  to  ^35,817.  The  report  makes  no  mention 
of  the  important  matters  in  dispute  with  the  Argentine  Great 
Western  Company. 

CODOBA  AND    ROSARIO   RAILWAY   COMPANY. 
This  company  makes   a  very  bad  display   for  the  twelve  months 
ended  June  30.        Gross  receipts  amounted  to  $1,358,674,   bemg  a 
decline  of  no  less  than  $531,649,  compared  with  the  precedmg  year. 
Working  expenses  were  reduced  $199,621  only,  to  $1,178,446,  with 
the  result   that    the    net    revenue    comes   down    from  $512,257,   to 
$180,228,   or  in   sterling  from  ^^42,691,    to  ;^i4r777-        Passengers 
carried  showed  a  small  decline  of  15,761  in  number,  and  $37,932  in 
earnings,  but   the  goods  traffic    fell  off   no    less  thaii  89,974   tons, 
meaning  a  drop  in  receipts  of  no  less  than  $431,483,  or  28.72  per 
cent.       Nearly   the  whole  of   this  loss   was    in  cereals  due   to  the 
unprecedented  drought  which  prevailed   for  several  months.  There 
were  likewise  important  decreases  in  the  Embarcaderos  and  Canals 
Port  Mole  receipts,  and  to  a  lesser  extent  in  firewood,  timber,  posts, 
bricks,  stone,  sand,  and  general  goods.     On  the  other  hand,  sugar 
rose  14,583  tons,  or  32.70  per  cent.,  and  railway  material  5,092  tons. 
Although   the  expenses  were   some   $200,000  less   than  in  the  pre- 
ceding   year,  it  was  impossible    to    reduce   them   in  proportion    to 
the  falling  off  in  the   earnings,  and  the   proportion  to  gross   earn- 
ings was  the  exceedingly  high  one  of  86.73  P^''  cent.,  against  72.91 
per  cent.       The   net   revenue  of   ;f  14,777  is   increased  to  ;^i4,8i8 
by  transfer  fees,  but  4  per  cent,  debenture  stock  interest  alone  re- 
quires ^{^28,386,    and   after    meeting    this  and   interest    charges   in 
London,  the  debit  is  /i4,i23.        In  addition,  net   revenue   in  sus- 
pense being  amount  paid  out  of  capital   to  debenture  stockholders 
in  excess  of  earnings,  amounts  to  ^40,198,  and  the  hopelessness  of 
the  position  led  the  directors  to  circularise  the  6  per  cent,  debeii- 
ture   stockholders   with   a  view  to    the   further  suspension  of  their 
rights.        By  the  terms   of   the  scheme   of  arrangement,  sanctioned 
by  the  Court  on  April  10,  1895,  under  which  the  6  per  cent,  deben- 
ture stock  was  issued,  the  interest  accruing  on  it  up   to  March   1, 
1902,  was  to   be   payable  annually  out   of  the   profits  of  the   com- 
pany, with  the  right  in  the  case  of  deficiency  in  any  year  to  resort 
to  the  profits  of  any  subsequent  year,  but  not  to  be  otherwise  pay- 
,,able.     It  is  proposed  to  further  suspend  these  rights  until  for  three 
,  consecutive  years,  the  net  revenue  of  the  company  shall  have  proved 
sufficient  to  meet  the  full  interest  on  this  stock.       It  is  also  intended 
to  create  ;£25o,ooo  of  an  income  debenture  stock,  non-cumulative 
and  limited  to  4  per  cent,  interest  in  any  year.      The  security  is  to 
rank  next  after  the  6  per  cent,  debenture  stock,  and  will  be  applied 
in  satisfaction  of  the  arrears  of  interest  to  September  i  last,  on  the 
latter,   amounting   to  ;^i  17,856,  and  in  meeting   as  far  as   possible 
any  amount  which  may  be  short-earned   in  the  future.     The   pro- 
posal has  been  accepted  by  the  6  per  cent,  debenture  stockholders, 
and  now  requires   the  sanction   of  the   shareholders.        Whilst  this 
arrangement  is  beneficial  to  the  debenture  stockholders,   it  is  also 
desirable,  the  directors  think,  in  the  interests  of  the  shareholders. 
Under   the  arrangement    a   large   amount   which    would    otherwise 
have  to  be  paid  out  of  earnings  before  any  dividend  could  be  de- 
clared upon  share  capital  is  liquidated,  and  an  equitable  provision 
made  to    protect    any   interest    which    may    be  short-earned   for    a 
considerable  time  to  come. 

The  Lehigh  Valley  Railroad  Company. 
On  a  smaller  scale  this  is  a  company  in  much  the  same  position 
as  the  old  Philadelphia  and  Reading'  Railroad  Company.  That 
is  to  say,  its  business  as  a  railroad  is  mixed  u_^  with  colliery  owning 
and  coal  mining,  so  that  we  cannot  be  said  at  any  time  to  have  a 
clear  and  satisfactory  exhibit  of  its  ailairs.  The  report  before  us 
covers  only  seven  months  ended  June  30,  the  directors  having 
decided  last  year  to  bring  the  closing  of  their  accounts  into  harmony 
with  those  of  the  great  majority  of  the  other  railroads  within  the 
Union.  During  that  time  the  net  earnings  from  the  railway 
amounted  to  $1,131,741,  and  after  adding  all  income  from  other 
sources,  and  deducting  interest  payable  and  surplus  earnings  due  to 
controlled  companies,  the  available  net  income  was  $1,358,084. 
Against  this  proportion  of  fixed  charges  for  the  same  period,  includ- 
ing the  guarantee  of  interest  to  the  Lehigh  Valley  Coal  Company 
came  to  $3,478,799,  so  that  the  deficit  for  the  seven  months  was 
$2,120,715.  The  company  suffered  cruelly  through  floods,  the 
damage  of  which  was  estimated  at  not  less  than  $886,000,  of  which 
$562,000  has  been  spent  up  to  June  30.  It  also  suffered  to  the 
extent  of  not  less  than  $3,000,000  through  the  strike  in  the  anthra- 
cite coal  regions.  No  wonder,  therefore,  that  the  results  for  the 
seven  months  were  thus  unpleasant. 

To  enable  the  stockholders  to  understand  the  position,  a  com- 
parative statement  is  presented  by  the  board  for  the  two  years 
closed  June  30,  igor  and  1902.  From  this  statement  we  see  that 
the  gross  income  of  the  past  twelve  months  so  ended  was  $789,688 
larger  than  in  the  preceding  twelve  months  in  spite  of  the  untoward 
events  just  mentioned.  The  total  was  $24,272,254,  but  working 
expenses  at  $19^652,118  went  up  $984,094.  In  other  words,  while 
the  gross  traffic  increased  by  3.36  per  cent.,  working  e.xpenses  went 
up  5.27  per  cent.  Taxes  were  1.18  per  cent,  down,  at  $615,467, 
but  this  did  not  hinder  the  net  revenue  of  $4,004,669  from  being 
$187,068,  or  4.46  per  cent,  less  than  in  the  twelve  months  ended 
June  30,  1901.     Other  sources  of  income  wipe  out  more  than  half 


this  deficiency,  but  the  result  of  the  twelve  months'  operations, 
including  the  cost  of  interest  on  the  bonds  of  the  Lehigh  Vaiiey 
Coal  Company  guaranteed,  was  a  deficit  of  $1,332,777,  being 
$234,464,  or  21.35  P^"^  cent,  larger  than  the  deficit  of  the  previous 
year.  The  ratio  of  expenses  to  earnings,  exclusive  of  taxes,  was 
80.97  P^''  cent.,  against  79.50  per  cent. 

It  must  not  be  inferred  from  this   that  the  Lehigh  Valley  Rail- 
road Company   is  going  to  the   dogs.       Its  coal  traffic  may  be   in 
rather  a  ba-d  way  at  present,  but  is  bound  to  improve  again.  Pos- 
sibly also  it  has  been   charging,  as  the   fashion,  too  much   for   the 
carrying  of  this  coal,   so  as   to  make  the  railroad  traffic   somewhat 
better,   and   the    position   of   the   coal    company    worse  than   strict 
justice  would  allow,  but  much  of  the  apparent  lack  of  profit  shown 
by  the  traffic  arises  from  the  present  free  expenditure  of  revenue  on 
improvements.     Eliminating   the   accidental  losses  from   floods  and 
strikes,  the  company  would  seem  to  be  doing  poorly  in  any  event, 
and  the  reason  is  this  outlay  to  bring   the  property  up  to  a  first- 
class  competitive  position.       It   is  pointed    out  in    the   New  York 
Commercial  Chronicle  that  in  1894-5  maintenance  of  way  expenses 
were  only  $1,747,560,   while  in   the  year  just  closed  this  item   rose 
to    $4,632,996.        Maintenance     of    equipment     again     cost     only 
$2,327,659  in  the  former  of  these  years,   while  in  the  past  year  it 
was    $5,149,924.     In  the  same    period    traffic   earnings    have  risen 
fully   one-third,    from  $18,064,268    to   $24,222,254,    and  this   enor- 
mously increased  traffic  has  been  handled   with   remarkably    small 
addition  to  the  cost  of  transportation.     The  outlay  under  what  the 
Americans  call  cost  of   conducting  transportation,   was  only   about 
$210,000  more   in  the    past  year    than  seven  years    before.       The 
company  has  consequently  been  able   by  its  extensive  expenditure 
in  other   directions  to  conduct   its  business   with  conspicuously   in- 
creased   economy,    and   one    consequence    of   the    liberal   spending 
upon  new  equipment  and   upon   improved   facilities  of  all  kinds  is 
that  the  revenue  train  load  has  been  brought  up  to  the  high  figure 
of  467  tons.     Including  company  freight,   it   would  be  almost  488 
tons.     The  change  may  be  stated  in   another  way.       Traffic  hand- 
ling cost  49.38  per  cent,  of  the  gross  earnings  in  1894-5,  and  only 
37.62  per  cent,  in  the  past  year.       On  the  other  hand,  maintenance 
expenses  were  only  22.56  per  cent,  in  the  former  year,  whereas  in 
the  latter  they  had  risen  to  40.31    per  cent.       Compared  with  the 
Erie,  a  neighbouring  road  somewhat   similarly  situated   but  larger, 
the  Lehigh  Valley  Company  does  an  excellent  business  of  all  kinds 
quite  irrespective  of  its  coal,  and  appears  to  receive  a  rather  higher 
average    fare  per    passenger    per    mile.     Its   length    is   only   1,387 
miles,  compared  with  the  Erie's  2,153  miles,  and  it  spent  last  year 
on  maintenance   $9,782,921,    as    against    only  $9,075,496   spent  by 
the  Erie.     This  must   imply  gross   neglect   of  upkeep  in   the  past. 
No  wonder,  therefore,  that  the  Lehigh  \alley  road  seems  to  show 
badly  when  it  makes  up  its  accounts,  and  the  moral  of  the  exhibit 
we  take  to  be  an  early  demand  for  more  capital.     A  readjustment 
will  have  to   take  place,   and   President  Walter  suggests   that  some 
financial  plan  must  be  adopted  by  which  money  can  be  obtained 
from  outside  sources.     In  other  words,  the  time  is  drawing  to  an 
end   for  leaning  altogether  upon   revenue   to  meet   the  cost   of  irn- 
provements,    but     the    total     funded     debt    of    the     company     is 
$118,803,000,   and    the  charges    upon    this   and   on  its    equipment, 
trusts,   and  guarantees,  amount  to   $6,039,005,    obviously   a    heavy 
load.       How   the  position  will  be  adjusted   we  do   not  know,    but 
perhaps  some  refunding  of  the  higher  interest  bearing  l)onds  will 
be  attempted  in  which  power  to  create  additional  capital  in  order 
to  recoup  the  company  for  its  free  expenditure  out  of  revenue  will 
be  wrapped  up. 

Mexican  Railway. 
In  the  six  months  ended  June  30  this  company's  gross  earnings 
amounted  to  $2,521,377,  being  an  increase  of  $305,047,  compared 
with  the  preceding  year.  Passenger  revenue  advanced  $89,508, 
goods  and  live  stock  $192,322,  and  sundry  income  $64,755,  while 
passengers'  luggage,  specie,  etc.,  fell  $34,i;42.  Pulque  $202,693, 
and  military  transport  $12,469,  showed  little  change,  but  both 
were  lower.  Working  expenses  $1,584,056,  were  $245,821  up, 
partly  owing  to  the  larger  volume  of  traffic  hauled  and  partly  to  the 
greatly  increased  cost  in  dollars  of  fuel,  and  other  imported  stores, 
and  wages  arising  from  the  fall  in  the  gold  value  of  the  silver 
dollar.  Maintenance  of  way  showed  practically  no  change,  but 
locomotive  expenses  advanced  no  less  than  $172,125,  and  traffic 
outlay  was  up  $68,430.  Converted  into  sterling,  the  net  revenue 
of  $937,320  realised  ;£83,i87,  which  other  receipts  raised  to 
^^88,433.  Deducting  ;^tx),ooo  for  debenture  interest,  pf  28,433  '^^' 
mains,  and  this,  with  ;^865  brought  forward,  admits  of  the  pay- 
ment of  a  dividend  on  the  first  preference  stock  at  the  rate  of 
2}4  per  cent,  per  annum,  and  leaves  £^i>t,  to  be  carried  to  next 
account.  Since  the  date  of  the  last  report,  in  which  reference 
was  made  to  the  working  agreement  between  the  company  and 
the  Interoceanic  Railway,  satisfactory  progress  has  been  made  in 
arranging  for  joint  administration,  especially  at  Vera  Cruz,  where 
there  is  a  union  of  staffs  under  one  chief  superintendent,  and  one 
Customs  agent,  acting  on  behalf  of  the  two  companies.  Both 
undertakings  are  now  represented  by  joint  agents  at  suitable  centres 
in   Europe  and  the   United  States. 

South  London  Tramways. 
This  company's  existence  is  almost  at  an  end.  According  to  the 
report  for  the  six  months  ended  June  30,  the  negotiations  between 
the  company  and  the  London  County  Council  for  the  sale  of  the 
undertaking  under  the  provisions  of  the  Tramways  Act,  1870, 
have  resulted  in  an  agreement  fixing  the  value  of  the  undertaking 
at  ^198,500,  in  addition  to  the  rolling  stock,  horses,  plant,  and 
other  property,  a  valuation  of  which  is  to  be  made.  To  the  pur- 
chase price  has  been  added  ^^2,650.  as  compensation  to  the  direc- 
tors, manager,  secretary,  and  auditors.  All  the  debenture  and 
Lloyds  bonds  will  be  paid  off  immediately  upon  receipt  of  the  pur- 
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chase  money  from  the  London  County  Council.  These  amount  to 
;^8i,65o,  leaving  a  balance  out  ol  the  purchase  money  of  ;£i  16,850, 
and  if  we  assumed  the  value  placed  by  the  directors  on  the  other 
assets  to  be  a  true  one,  the  total  sum  available  lor  the  shareholders 
would  be  round  about  ;^'2 14,000,  against  the  issued  capital  of 
;^27i,i86.  Evidently,  however,  it  is  not  anticipated  that  the 
various  properties  will  be  paid  for  at  their  balance-sheet  value,  as 
we  note  that  the  ;^io  ordinary  shares  are  quoted  at  4 — 5  only.  As 
to  results,  the  gross  receipts  for  the  six  months  came  to  ;£3S,477, 
of  which  ^34,156  was  derived  from  traffic,  being  a  decrease  of 
;jf6s8,  compared  with  the  corresponding  period  of  1901.  Passen- 
gers tarried  fell  348,922,  to  8,r54,334,  and  the  mileage  run  3,785 
to  824,614,  but  this,  notwithstajiding  the  expenditure  increased.  It 
amounted  to  ^27,647,  being  an  advance  of  ^1,084,  arising  from  the 
greatly  increased  price  of  forage,  and  after  writing  ofl  various 
amomits  for  depreciation  of  permanent  way,  etc.,  the  net  balance 
is  ;i'2,373  only,  a  drop  of  ;^2,23o.  Adding  ;^i,738  brought  forward, 
the  available  sum  is  ;^4,iii,  and  after  providing  f(jr  debenture  and 
Lloyds  bond  interest,  /■i,38i  is  left,  which  admits  of  the  payment 
of  the  half-yearly  dividend  on  the  preference  shares.  It  is  pro- 
posed not  to  distribute  this  at  present,  but  when  the  accounts  are 
completed  up  to  the  time  of  the  transfer  of  the  undertaking  to  the 
Lonilon  County  Council,  to  pay  the  dividend  to  that  date,  together 
with  such  sum  as  may  tlien  be  due  to  them,  and  the  balance  to  the 
ordinary  shareholders.  The  directors  recommend  the  approval  of 
the  agreement  with  the  London  County  Council. 

Realisation  and  Debenture  Corporation  of  Scotland, 
Limited. 

The  gross  revenue  for  the  year  ended  August  31  shows  a  further 
substantial  improvement  of  ^^2,232,  at  ;^57,798,  and  after  meeting 
(Ubenture  interest,  trustees',  and  directors'  fees,  and  other  admini- 
stration charges,  the  net  profits  were  ;^29,302,  or  ^^2,298  more. 
Of  this  sum  preference  dividends  absorbed  ;^2,8i9,  and  another 
;^i,i28,  or  2  per  cent,  more  is  carried  to  the  preference  stock  re- 
serve fund,  after  which  the  ordinary  shares  get  8  per  cent.,  and 
the  founders'  shares  2S.  per  share,  leaving  ^^16,895  to  be  added  to 
the  general  reserve  fund.  These  two  transfers  bring  the  reserve 
funds  up  to  ;£69,28o,  while  there  is  also  an  insurance  and  guarantee 
fund  of  ;^io,8o6,  but  compared  with  the  share  and  debenture  stock 
capital,  the  two  combined  are  none  too  large,  as  these  stand  at 
^362, 500,  while  there  are  terminable  debentures  for  another 
2359,813.  Investments  stand  in  the  balance-sheet  at  ^^784,752; 
no  particulars  are  given,  nor  is  there  any  hint  as  to  how  these  are 
valued,  and  in  the  absence  of  such  information  the  real  position  of 
the  undertaking  cannot  even  be  guessetl  at.  Securities  represent- 
ing claims  paid  under  guarantees  are  estimated  at  ^^4,592,  a  modest 
enough  sum,  and  cash  in  hand  reaches  the  respectable  total  of 
/3'.348. 

Enfield   Cycle. 

This  company  can  be  numbered  amongst  those  that  improved 
their  positions  during  the  twelve  months  ended  August  31  last.  It 
earned  a  gross  profit  of  ;^i8,92o,  compared  with  ;Ci4,473  in  the 
preceding  year,  and  after  allowing  ;£7,ooo,  or  about  ;^2,ooo  more 
for  depreciation  and  repairs,  ;Ci,592  for  bad  and  doubtful  debts, 
and  setting  aside  income  tax,  legal  expenses,  nnd  auditors'  and 
directors'  fees,  the  net  balance  is  returned  at  ^^8,479,  an  improve- 
ment of  ;f  1,523.  Preference  dividend  is  met  with  ;^i,644,  ordinary 
shareholders  again  receive  5  per  cent.,  and  ;^3,997  is  carried 
forward,  against  ;f  1,859  brought  in.  Reserve  once  more  goes 
empty  away,  but  we  hope  it  will  be  increased  largely  beyond  the 
present  figure  of  ^10,000  before  any  advance  is  made  in  the  ordi- 
nary dividend.  Goodwill,  patents,  etc.,  remain  at  ;^58,o74,  and 
the  depreciation  on  the  land  and  buildings,  plant,  etc.,  is  fixed  at 
;f2,iio.  These  assets  now  st.ind  at  ;f44,093,  the  addition  for  the 
year  being  ^^4,005.  Trading  accounts  continue  in  the  company's 
favour,  cash  anil  bills  are  moderately  higher  at  ;^io,76q,  and  stock 
comes  to  ;^22,598,   against  £^^>7^7- 

Lady's  Pictorial  and  Sporting  and  Dramatic  Publishing 
Company. 

A  further  small  improvement  of  ;^363,  to  ;£25,277  took  place  in 
the  revenue  of  this  Ingram  company  during  the  twelve  months  to 
September  30,  the  compariscm  being  with  the  previous  year.  The 
board  congratulates  the  shareholders  upnn  this  satisfactory  result, 
and  is  pleased  to  state  that  both  the  advertisement  revenue  and 
the  circulation  of  their  papers  have  not  only  been  maintained,  but 
increased  during  the  year.  That  is  good,  and  we  hope  progress 
will  continue  and  jirofits  increase,  as  that  appalling  item  in  the 
balance-sheet,  "  purchase  of  the  business  and  copyrights  as  at 
September  30,  1901,  ;f 329,847,"  must  have  substantial  reserves 
accumulated  against  it.  At  present  the  accumulations  come  to 
;£i4,ooo  only,  including  this  year's  addition  of  £2,000,  but  it  is 
satisfactory  to  note  that  they  are  invested  separately.  A  small  de- 
preciation on  the  securities  ought,  however,  to  be  provided  for. 
Debtors  exceed  creditors  by  ;^ii,997,  and  cash  comes  to  ;f  17.639, 
so  the  company  is  fairly  well  supplied  with  liquid  resources.  Erom 
the  net  profit  ^1,250  is  deducted  for  directors'  fees,  and  after  pro- 
viding preference  dividend,  the  ordinary  shares  received  two  divi- 
dends of  3^4  per  cent.,  making  7  per  cent,  for  the  year,  ;f2,ooo  is 
placed  to  reserve,   and  the  balance  forward  raiseil   from  ;£  1,701    to 

;£2,6ll. 

ESPERANZA    NITRATK    COMPANY,     LIMITED. 

This  is  one  of  the  smaller  comp.anies  which  recommenced  the 
regular  production  of  nitrate  in  January  last,  and  the  trading  profits 
of  ^^7,126  shown,  therefore,  represents  the  working  of  little  more 
than  six  months.  Of  this  amount  debenture  interest  absorbed 
/^i,333,  and  London  expenses,  Mr.  Brookinc's  speci.\I  remunera- 
tion during  his  trip  to  Chili,  etc.,  took  another  /i,i;35,  leaving  a 
net  profit  of  ;f4,258,  from  which  is  deducted  the  debit  balance  of 


£3,320  brought  forward,  and  after  paryment  of  the  directon'  fee* 
any  balance  remaining  will  be  carried  to  reserve.  A  heavy  turn  of 
;^27,654  is  due  to  sundry  creditors,  and  £3,^23  is  owing  for  deben- 
ture interest,  against  which  stocks  of  nitrate  and  caliche  aaionnt  to 
;£i  5,398,  sundry  debtors  to  £S,2t2,  and  cash  in  hand  to  £s^i- 

Santa  Catauna  Nitratk  CoMrAinr. 

The  gross  profit  earned  by  this  company  during  the 
year  ending  June  30  amounted  to  £2'j,3&t.  Office  ex- 
penses, debenture  redemption  and  interest,  reserve  for  in- 
come tax,  and  depreciation  on  plant  and  machinery,  took 
/io,323,  leaving  a  balance  of  £16,^^.  Adding  the  sum  of  £bn 
Drought  in,  the  sum  to  be  dealt  with  is  ;^i7,6i9.  Of  this  £3,9^ 
was  distributed  as  the  interim  dividend  of  5  per  cent,  paid  in 
January  last,  and  now  the  directors  recommend  a  final  distribution 
of  ij  per  cent.,  making  20  per  cent,  for  the  year.  This  absorbs 
;£ii,85o,  leaving  ;<^i,8i9  to  be  carried  forward.  Sundry  creditors 
are  down  for  ;£i2,435,  and  unclaimed  amounts  in  respect  of  deben- 
tures drawn  stand  at  ;^i,8oo.  The  reserve  account  of  /3,ooo  it 
invested  in  the  business.  On  the  other  side  cash  is  meagre  kt 
/i,772,  bills  receivable  amount  to  ;^4,oio,  and  debtors  owe  ;^,oio. 
Other  assets  include  stocks  of  extracted  caliche  and  iodine,  at  cost, 
^4,931 ;  stocks  of  nitrate  at  cost,  ;^6,225,  and  stocks  of  nitrate  sold, 
but  not  shipped,  ;t4,447. 

Esperanza  Nitsate. 

For  the  twelve  months  ending  June  30  last  the  trading 
profits  of  this  company  amounted  to  £y,^^t  of  which 
^^2,867  is  absorbed  by  debenture  interest,  trustees'  fees, 
Mr.  Brooking's  special  remuneration  during  his  trip  to  Chili,  and 
London  expenses,  leaving  ;{^4,258  to  be  carried  to  the  balance-sheet. 
Deducting  from  this  3,319  standing  at  the  debit  of  profit  and  lost 
accoimt  at  August  31,  1901,  there  remains  £<)ii,  out  of  which  the 
directors'  fees  are  to  be  provided,  the  balance  being  written  off  to 
reserve.  These  are  the  results  of  practically  only  su  months'  pro- 
duction, which  the  directors  do  not  consider  discouraging,  "  bearing 
in  mind  the  many  drawbacks  and  difficulties  incidental  to  the  start- 
ing of  a  meguina  that  has  been  shut  down  for  several  years."  The 
plant  has  required  a  considerable  amount  of  renovation  to  put  it 
in  running  order,  whilst  there  are  still  further  improvements  necessary 
to  modernise  the  machinery  and  render  it  capable  of  producing 
nitrate  more  economically.  The  company's  financial  position  is 
weak.  To  sundry  creditors  j£27,654  is  owmg,  and  to  creditors  for 
debenture  interest,  £3,^23.  Against  these  liabilities  cash  is  low 
at  only  Z541,  sundry  debtors  owe  ;f  8,262,  stocks  of  nitrate  sold, 
but  not  shipped,  amount  to  ;Ci4,358,  and  stock  of  extracted  caliche 
is  valued  at  cost  at  ;^i,04i. 

Santiago  Nitrate  Company,  Limited. 

This  company  again  experienced  a  very  satisfactory  year,  the  net 
profits  to  June  30,  after  meeting  debenture  interest  and  other 
charges,  and  including  £i,yj(>  brought  forward,  being  ;^68,329, 
against  ;C49,5i7  in  the  preceding  twelve  months.  Of  this  sum  re- 
demption of  debentures  took  /i  1,000,  and  another  ;^i,ooo  wa» 
written  off  the  expenses  of  the  debenture  issue,  while  ;^aj.ooo  was 
absorbed  by  the  payment  of  two  interim  dividends,  leaving  £32,32^ 
still  to  be  dealt  with,  out  of  which  a  final  dividend  of  6s.  per  share 
is  deducted,  making  18  per  cent,  for  the  year,  compared  with  15 
per  cent.  ^^20,000  is  added  to  reserve,  and  ;^3a9  is  carried 
forward.  The  directors  state  that  work  has  been  carried  on  in  a 
satisfactory  manner,  and  although  the  workmen  available 
are  still  below  the  desired  number,  the  outturn  of  nitrate 
has  considerably  improved.  A  further  reduction  of  quotas 
generally  may  be  expected  in  future  working,  but  prices 
continue  fairly  good,  and  no  material  reduction  in  the  ratio  of 
profits  earned  is  anticipated,  so  that  the  combine  has  evidently 
worked  smoothly  enough  so  far.  The  item  of  bills  payable,  loan, 
and  sundry  creditors,  in  the  balance-sheet  has  been  pulled  down 
very  appreciably,  and  now  stands  at  /79,836,  against  which  stocks 
of  nitrate  caliche  and  iodine  are  valueof  at  ;£63,03i.  Cash  in  hand, 
however,  is  much  too  small,  at  £2^2,  and  sundry  debtors  only  owe 
£2,d(>y,  so  that  the  balance  is  still  against  the  company. 
Santa  Catalina   Nitrate  Company,   Limited. 

A  considerable  improvement  is  shown  by  this  company  in  its 
working  for  the  year  ended  June  30,  the  gross  profits  having  been 
;^27,287,  compared  with  ;^i6,824,  for  the  preceding  fifteen  months. 
After  deducting  ^^1,414  for  London  office  expenses,  £s,t9J  deben- 
ture redemption  and  interest,  £2,oyj  for  depreciation  of  plant  and 
machinery,    and   ;^i,674  for  income  tax,    the  net    profit    came  to 

f  16,965,  and  with  ^^655  brought  forward,  gave  an  available  sum  of 
17,620.  An  interim  dividend  of  5  per  cent,  wat  paid  in  January 
last,  and  it  is  now  proposed  to  distribute  another  15  per  cent.,  mak- 
ing 20  per  cent,  for  the  year,  and  to  carry  forward  j/;i,820.  Nothing 
is  added  to  reserve  tliis  time,  against  ;^3,ooo  a  year  ago,  but  pro- 
bably the  i^4,2oo  taken  for  redemption  of  debentures  is  meant  to 
take  the  place  of  this.  Additions  and  alterations  to  plant  during 
the  year  amounted  to  ^^4,515,  so  that  after  allowing  for  the  redemp- 
tion of  debentures  and  the  amount  written  off  for  depreciation,  the 
property  still  stands  at  the  rather  high  figure  of  ^^97,060,  or  only 
£%f)t,  less  than  a  vear  ago.  The  company  owes  ;f  12,435  '<>  sundnr 
creditors,  and  ;£i.8oo  in  respect  of  debentures  drawn,  against  which 
are  held  stocks  of  extracted  caliche  and  iodine,  valued  at  ^'4,931. 
stocks  of  nitrate  at  /6,225,  general  stores,  etc.,  at  £7,0^7 <  "d 
nitrate  sold,  but  not  shipped,  at  ;f  4.447 ;  sundry  debtors  owe  £200, 
bills  receivable  stand  at  ^4,010,  and  cash  in  hand  amounts  to 
/i,772,  so  that  balances  are  well  in  favour  of  the  company.  We 
should,  however,  like  to  know  what  the  auditors  said  in  their  report 
which  is  not  published  with  the  accounts.  The  legal  transfer  of 
the  Beames  property,  having  been  completed,  the  /^lo.ooo  referred 
to  last  year  has  now  been  paid  over  to  the  vendon. 


a^p 


November  8,  1902. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Barsi  Light  Railway. — A  final  dividemi  at  the  rate  of  3  per  cent., 
nialdng,  with  the  interim  dividend,  a  return  of  5  per  cent,  for  ihe 
year  to   June   30,  carrying  forward   ;£i,6i4. 

Biirtoa.— Distribution  of  £1  los.  .as  surplus  profits  fo?  the  year 
ended  June  30,  over  and  above  tjie  2^4  per  cent,  interest  guaran- 
!teed  by  the  Secretary  of  State  for  Itidia,  which  has  already  been 
paid.  The  .distjibution  is  to  be  made  with  the  next  payment  of 
guaranteed  interest  on  January  i. 

Delhi  Umballa  Kalka. — A  dividend  on  the  ordinarv  sKick,  for  ih- 
■  half-year  ended  June  30,  of  £2  5s.  per  cent.,  miking,  with  the 
interim  dividend  paid  in  June,  4^  P"  cent,  for  the  year,  cairymg 
.forward  ^^25,237. 

MINES. 

BriUiant  and  St.  C.eorge  United. — A  dividend  of  sixpence  per 
share  is  payable  on  the  22nd  inst. 

Brilliant  Central  Gold.— A  dividend  of  is.  3d.  per  share,  pay- 
able on  the  14th  inst. 

Ooregum  Gold  of  Iiidia. — ^An  interim'  dividend  of  is.  3d.  per 
share  on  both  ordinary  and  preference  shares  is  payable  on  Decem- 
ber 9. 

Zeehan-Montana. — A  second  interim  dividend  of  6d.  per  share, 
tax  free,  for  the  current  year,  payable  on  the  13th  inst. 

MISCELLANEOUS. 

Chubwa  Tea.— An  interim  dividend  on  the  preference  shares  of 
-3/4  per  cent,    is  payable  on  the  30th  inst. 

Doom  boonia  Tea.— An  interim  dividend  of  5  per  cent,  for  the 
season   1902. 

Fire  Insurance  of  Lond<m.— Warrants  for  the  interim  dividend 
at  the  rate  of.6  per  cent,  per  annum  for  the  half  year  ended  June 
30  have  been  posted. 

Free  Wallpaper.— The  profits  for  the  year  just  closed  amount  to 
10  per  cent,  on  the  share  capital,  carrying  forward  ;£305. 

Harrod's  Stores. — The  usual  quarterjy  interim  dividend  for  the 
three  months  ended  31st  ult.  at  the  rate' of  10  per  cent,  per  annum 
,on   the  ordinary   shares. 

Hope  Brothers.— A  final  dividend,  at  the  rate  of  8  per  cent,  per 
annum,  for  the  half  vear' ended  August  31,  on  the  ordinary  shares, 
juaking,  with  the  interim  dividemi,  7-  per  cent,  for  the  year,  and, 
after  placing  ;^7,ooo  to  re=e've  and  ;^i,ooo  to  a  special  advertising 
reserve,  and  carrying  forward  ^2,225. 

Imperial  Continental  Gas.— A  diviilend  of  5  per  cent,  for  the 
ihalf  year  ended  June  30  last  was  declarerl  upon  the  capital  stock 
pf  th'e  association,  payable  on  and  after  the  nth  inst. 

Nelson  Share. — Usual  quarterly  interim  dividends  on  the  prefer- 
ence and  ordinarv  shares  at  the  rate  respectively  of  6  per  cent,  and 
15  per  cent,  per  annum. 

Union  Steamshi])  of  New  Zealand.— .A.  dividend  of  8s.  per  share 
,for  the  six  months  ended  September  30.  Should  the  recommenda- 
tion be  confirmed  at  the  annual  general  meeting  dividend  war- 
rants will  be  posted  to  British  shareholders  on  November  30. 

West  India  and  Panama  Telegraph.— .\  dividend  of  6s.  per  share 
on  account  of  arrears  of  dividend  on  the  first  preference  shares. 

MINING    RETURNS. 

Alaska  Treadwell.— Mill  ran  29  days;  crushed,  88,952  tons  ore; 
estimated  re.ahsable  value  of  the  buUion,  $86,616;  saved  1,690  tons 
sulphurets;  realisable  value,  $85,561. 

Ashanti  Sansu  Mine.— 860  tons  crushed,  produced  1,040  oz. 

Associated.— Treated  at  sulphide  mill  4,826  tons,  yielding— By 
amalgamation,  1,386  oz. ;  cyanide,  1,770  oz. ;  concentrates,  1,450 
oz. ;  slag,  99  oz. ;  2,000  tons  tailings  yielded  837  oz. ;  total  gross 
yield,  5,542  oz.  • 

Balaghat  Gold.— 2,180  tons  of  quartz  produced  2,037  oz. ;  1,99s 
tons  of  tailings  (cyanide  process)  produced  244  oz. ;  total  production 
2,281  oz. 

Barrett  Gold.— Partial  operations  resulted  in  a  return  of  332  oz. 

valued  ^^900. 

Briseis  Tin. — Output  estimated  about  40  tons. 

Brilliant  and  St.  (".eqrge.— Crushed,  1,769  tons,  tor  1,230  oz. ; 
cyanide  estimated  at  ^^2,353. 

Brilliant  Central.— Crushed  3,020  tons  for  2,702  oz. 

Brilliant  Gold. — 700  tons  crushed,  produced  769  oz. 

Broken  Hill  Proprietary— Refinery  products  for  the  four  weeks 
ended  November  5  :  Fine  silver,  556,625  oz. ;  soft  lead,  5,871  tons; 
antimorlial  lead  (estimated),- 35  tons.  .  ,,    , 

Burbank's  Birthday  Gift.— Ore  milled,  2,350  tons;  yielded,  2,100 
oz. ;  1,050  tons  cyanided;  yielded  138  oz.  Expenditure,  including 
/goo  for  machinery,  ^^5,900. 

Burma  Ruby.— Result  of  mining,  147,000  loads  washed,  pro- 
ducing rubies  Valued  at  Rs.  1,03, 000.  Royalties  for  month, 
Rs.  13,000. 

Champion  Reef.— 14,800  tons  of  stone  produced  14,12b  oz. ; 
21,690  tons  of  tailings  (cyanide  process)  produced  2,740.02.  Total 
production  for  month,   16.866  oz. 

Chinese  Engineering.— Output  of  coal  for  week,  17,500  ton';;  and 
sales,  11,000  tons. 

Craiggiemore  Proprietary.— Crushed,  1,200  tons;  yield  255  oz. 
Estimated  value,  £^90. 


Cumberland  Niagara. — Tailings  works  recovered  362  oz.  from 
2,450  tons  at   a:cpst   of  jii'508.':  ^  ConcentriUea  cyanided  yield    102 

oz.  •■--■- 

Day  Dawn  P.C.  Gold. — No.  1  shait  Stullings,  230  tons,  71  o?„ 
valued  ;^23o ;  cyanide  works,  1,480  tons  of  tailings  treated  produced 
bullion,  estimated  Ti.liie,  £i,iiS.  r  ^    '    ' 

Duke  United. — Yield  for  week,  2,326  oz. 
Dundee  (Natal)  Coal. — Output  for  October,  8,869  tons. 
Durban-Roodepoort. — Quartz  milled,  9,200   tons,   for   4,085  OZ, ; 
tailings  treated,  5,420  tons  for  1,204  "z. 
Eland's  Laagte  Collieries. — 7,863  tons. 

Great  Boulder  Perseverance. — 16,579  "^-i  estimated  value, 
;£59,6oo;  sulphide  plant  treated,  10,500  tons  of  ore  and  concen- 
trates, yielding  15,557  "''• '  battery  milled  950  tons  of  ore,  yielding 
no  oz. ;  tailings  and  concentrates  treated  at  Lakeside,  3,363  tons, 
yielding  912  oz. 

Great  Eastern  Collieries. — Output  of  coal  for  October,  14,700 
tons. 

Great  Fingall. — Tons  of  ore  treated  by  mill,  7,643;  oz.  recovered, 
9,564;   tons  of  tailings  treated    by  cyanide,   4,800;   oz.   recovered, 
1,977;  '°"'  °f  concentrates  shipped,  63;  oz.  recovered,  697 — total 
number  of  oz.  12,238;  estimated  value  recovered,  ^^41,754. 
Hainault.— Crushed,  886  tons,  500  oz. 

Hannan's  Reward  and  Mount  Charlotte. — Crushing  703  tons, 
yielding  516  oz.,  value  ;£i,935. 

Ivanhoe  Gold. — 10,787  tons  of  ore  crushed,  yielded  4,600  oz. 
gold ;  5,869  tons  of  sands  treated  yielded  2,975  o^-  B°'<^  >  4)395  ^^"^ 
of  slimes  treated  yielded  1,827  oz.  gold;  523  tons  of  concentrates 
tre.ited  yielded  2,420  oz.  gold ;  372  tons  of  telluride  ore  treated 
yielded  577  oz.  gold — 11,159  treated;  total  output,  12,399  o^-  8"^'^- 
Estimate<l  value  £42,266. 

Lachlan  Goldfields. — Crushed  750  tons,  result  ;f  1,550.  Heavy 
rains  giving  nine  months'  water  supply. 

Le  Roi. — Shipped   from  the  mine  to   Northport   15,200   tons   of 

ore,  containing  8,676  oz.   of  gold,  12,500  oz.  of  silver,  585,302   ib. 

of  copper;  shipped  from  the  dump  to  Northport,  1,809  tons,  con- 

'  taining  394  oz.,  640  oz.  of  silver,  32,610  lb.  of  copper.     Estimated 

profit  for  month,  $85,000. 

Menzies  Alpha  Leases. — Clean  up  from  400  tons  gave  573  oz. 
Mount    Usher.^Have  treated   430  tons  for  a   yield  of    410  oz. 
smelted  gold.     The  cyanide  plant  has  treated  540  tons  tailings  for 
a  yield  of  122  oz.  bullion.     Total  value,  ;£i,640. 

Mount  Yagahong  Exploration. — Mill  crushed  trom  Great  Fin- 
gall  main  reef,  320  tons  for  122  oz. ;  from  taiHngs  re-treated,  223 
oz. 

Mysore. — 12,500  tons  of  quartz  produced  13,780  oz. ;  10,314  tons 
of  li.iiings  (cyanule  jjrocess)  produced  1,068  oz. ;  toial  production 
for  the  month,  14,848  oz. 

Mysore  West  and  Mysore- Wynaad  Gold. — Ounces  of  gold,  748 
from  1,900  tons  of  ore  crushed. 

Natal  Navigation  Collieries. — Output  for  October,  9,203  tons. 
New  Options.— Gun  Mines,  250  tons,  74  oz. ;  Victory  Mine,  250 
tons,  70  oz. ;  Ladv  Jane  Mine,  700  tons,  143  oz.     Crescent  cyanide 
,  plant,  250  tons,  28  oz.  buUion  (the  approximate  value  of  £g(>). 

New  Zealand  Crown.— Crushed,  2,919  tons  of  ore,  yielding 
bullion  value  ';f6,885.     Expenses,   £4,^74. 

North  White  Feather  Gold. — Mill  crushed  310  tons  and  yielded 
245  oz. ;  approximate  value,  ;f9i8. 

Nundvdroog.— 5,000  tons  of  quartz  produced  4,479  oz. ;  5,oiS 
tons  of  tailings  (cyanide  process)  produced  523  oz. ;  total  production 
for  the  month,  5,002  oz. 

Ooregum. — 12,026  tons  of  stone  produced  6,592  oz. ;  10,098  tons 
of  tailings  (cyanide  process)  produced  1,521  oz. ;  total  production 
for  the  month  8,113  oz. 

Rezende. — Crushed,  2,275  tons ;  recovered  from  mill,  914  oz. ; 
recovered  from  tailings  by  cyanide,  91  oz. ;  total,  1,005  oz.,  valued 
at  ^4,271. 

Santa  Rosa. — Estimated  gross  value  metals  extracted  from  con-i- 
pany's  properties,  $9,000;  leased  properties,  $6,000.  Total, 
$15,000. 

St.  George's  Coal  and  Estates.— For  October,  5,014  tons. 
St.  John  Del  Rey.— Gold  produce,  /;2o,750;  yield  per  ton  .50  of 
an  oz.  troy. 

Smelting  and  Refining  Company  of  Australia.— Dore  bullion 
shipped  to  London  containing  12,195  oz.  of  gold  and  109,000  oz. 
of  silver;  also  194  tons  of  copper  matte  containing  451  oz.  of  gold, 
16,545  o^-  "f  silver,  and  94  tons  of  co[)per. 

Sons  iif  Gwli'.ia.— O.-e  cru-he/i,  7,893  t(ms;  oz.  retoverc.l,  4,050; 
estimated  value,  ^^15,590;  taiUngs  treated  by  cyanide,  4,650  ton-, 
oz.    recovered,    1,521;  estimated  value,  ;i'5,72o;   totals,    5,571  o.-:., 

estimated  vahie,  ;S2i.3io-  ,  .     ,  ...  ,,.  ,   . 

Taitajiu  Gold  Estates.— 153  oz.  from  Anthill  Mine,  and  72  o  ■. 
from  Golden  Ridge  Mine ;  total  225  oz. 

Tombov.— Mill  crushed  5,000  tons  of  ore,  yielding  bullion  to  the 
estimated  value  of  $44,500;  concentrates  shipped,  475  tons,  esti- 
mated to  realise  $18,000.  ,  ,     , 

Twin  Lakes  Placers.— Cubic  yards  of  gr.avel  washed,  125,000; 
estimated  value  of  bullion  produced,  $4,800. 

Vale  of  Coolgardie  Gold. — Crushed  980  tons  of  ore,  yielding  345 
oz.  Cyanide:  Treated  1,066  tons,  yielding  130 oz.  Total,  47^ 
oz.,    value   £t,ySS.     Expenses,   ^1,768. 

Victoria  and  Queen.— Crushed  196  tons  for  344  oz. ;  approximate 
value,  ^1,160. 


The  Standard  Bank  of  South  Af-ica  announce  the   opening  of  a 
branch  at  Wepener,  Orange  River  Colony. 
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COMPANY    MEETINGS. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  BANK 
(LIMITED). 

The  tenth  ordinary  generul  meelini,'  wtis  held  on  ■We<Jne»<lay,  -at 
Winchester  House,  Mr.  Charles  J.  Ilegan  |)residinK. 

The  Chairman  remarked  that  the  accounts  spoke  for  themselves, 
and  would  be  accepted  by  all  reasonable  people  as  emmently  satis- 
factory.    At    the  close  ot  a  year  which    had  been    anything  but  a 
bright  one  for  the  Commonwealth  of  Australia,  the  directors  were 
in  a   position  to   show  even  better  results  than  before,    and  conse- 
quently-to   recommentl    the    ])ayment  of    a  larger  divideml   (4   per 
■cent.).     Moreover,  it  would  not  h.ave  escaped   attention  that    they 
were  doing  this  easily  and  comfortably,  inasmuch  as  thev  proposeil 
to   carry  forward    about  /'■J-Soo    more  than  they  brought  into  the 
account.     This    would    really    admit    of   the   payment   of    a   better 
dividend  still,  but  he  did  not  anticijjate  that  any  one  would  blame 
them  for  adopting  a  cautious  and  conservative  policy  in  this  respect, 
having   regard    to   the    circumstances   of    the   moment    and   to    the 
uncertain  outlook.     It   could    not  be    denied  that  the  prosi)ects   of 
the  year  on  which  they  had  now  entered  were  not  promising  from 
a  banker's  point  of    view.     A   severe    drought    such  as    that   from 
which,  in  a  greater  or  less  degree,  all  the  States  had  been  suffering, 
.at  first  adected  the   pastoral  and  the  agricultural  industries   alone, 
but  sooner  or  later  its  effects  began  to  be  felt  in  every  dei)artment 
of  business,  varying  in   intensity  as   the  drought  was   more  or  less 
prolonged,    an<l  reaching,   perhaps,  their  climax  after   the  drought 
itself  was   broken    up  and   the    penihiliim  had   begun  to  swing  the 
other  way.     This  was  even  more  the  case  to-day   than  it  was  ten 
or  twenty  years  ago,  for  in  the  intervaJ  new  industries  had  sprung 
.up,  notably  those  connected  with  the  export  of  frozen  meat  and  of 
butter,   which    almost    came  to    a    standstill   in    a   time   of   severe 
drought.     When  this  was  the  case  the  exporting  season  came  lound, 
but  brought  with  it  nc»ne,  or,  at  all  events,  a  very  reduced  number, 
of  those  welcome  produce  bills  on  which  the  banker  relied  to  carry 
«ut    his   operations    in    exchange,    and    to   help   liim    show   a   satis- 
factory result  at  the  end  of  the  year.     There  were  many  other  ways, 
direct  and  indirect,  in  which  a  state  of  things  such  as  he  had  been 
describing  told  adversely  on  "the  profit  and  loss  account  of  a  bank. 
The    political   outlook    also    in   Australia    was   not   by    any   means 
reassuring.     The  elasticity  of  the   revenue  did   not  keep  pace  with 
the  ever-increasing  exi)enditure,  and  already  rumours  were  heard  of 
impending   borrowings    on    the    London    market,    which    were    not 
likely,  he  was  afraid,  to  meet  with  a  very  favourable  reception.     If 
some  well-considered    and  statesmanlike   scheme  were  put  forward 
lor  dealing  with  water  conservation  on   a  large  scale,  whereby  the 
<lisastrous  effects  of  these  terrible  droughts  might  oe  at  least  miti- 
.gated,    it    would  meet    with  ready  siip])ort    among  those    who  had 
the  goo^  of  the  colonies  at  heart,  but  the  (lublic  here   were  in   no 
mood  to  contribute    to  the    multiiilying    of    railways,  or    to  |>ublic 
works  of  an  unremunerative  character,  which   coul<l  well   await  the 
rcttirn  of  more  prosperous  times.     This,  however,  was  a  \ery  large 
^piestion,  requiring  careful  and  delicate  hanflling,  and  therefore,  at 
a  meeting  .such  as  theirs,  it  was,  perhaps,  better  left  alone.     All  he 
wanted  to  do  was  to  sound  a  note  of  warning  that  the  shareholders 
must  not   exj>ect  an  increased  dividend  every  year.     This   was   now 
the  third  year  in   succession    that  the    directors  had  been  able    to 
]iresent    a  balance-sheet  which,  he   thought  he    might   say   without 
exagjjeration,  had  been  a  pleasant  surprise  to  the  shareholders,  and 
for  his  own  part  he  looked  forward  to  a  return  of  favourable  condi- 
tions, sooner  or  later,  which  would  enable  that  satisfactory  rate  of 
(irogress  t(»  be  maintained  ;  but  the  immediate  future  was  somewhat 
uncertain,     and,    while    congratulating    themselves    and    each    other 
uiion  the  i)resent,  he  conceived  it  to  be  his  duty  to  point  this  out. 
lie  dill  not   think    that  the  figures  submitted  required    any  sjiecial 
explanation.     When  compared   with  those  of  last   year,  the  <liffer- 
■cnccs,  whether  in  the  ilirection  of  an  increase  or. a  decrease,  were 
not   very  striking,    and    were    ilue   to    ordinary   trade   fluctuations. 
The  expenses  of  management,  which  in  a  progressive  business  were 
bound    to  increase  in    a   corresponding    ratio,    showed    an   advance 
^-  of  about  ^£3,ooo,  but  ;^2,ooo  of  this  was  attributable  to  increa.sed 
^^k  income  tax,   while  the   balance  represented   additional  salaries  and 
^^B -pensions    paid  to  the  staff.        He  need    scarcely    point   out  to   the 
^^P  shareholders  what  a  very  sound   and  strong  position  the  bank  was 
^^B  in.     Their  liquid  assets,   to  begin  with,  represented  the  very   large 
^^  proportion  of  i6s.  in   the  jwund   on  their  total  call  liabilities,   and 
^Bso  long  as  the  present  troubles  lasted  it  was  the  directors"  intention 
^^r   to    make   strength    the    first    consideration,   even   though   it   shouhl 
interfere  with    the  profits   which    formed  so  agreeable  a  feature  in 
the  balance-sheet.        Of  their   liabilities  to    the    public    under  the 
head  of  termin.able  deposits  there  now    remained   to  be    paid  only 
.    about  ^07,000,  and  this  did  not  fall  <lue  until  August,  1904.     When 

I  they  reflected  that  nine  years  ago  they  were  confronted  with  a 
•liatility  to  repay  upwards  of  _if  1,000,000,'  the  imjirovement  in  their 
position  from  this  point  of  view  was  very  manifest.  The  increasing 
estimation  in  which  the  t)ank  was  helil  by  the  public  was  shown 
■by  the  figures  of  the  deposits  at  interest  and  current  accounts, 
,  which  had  grown  steadily  year  by  year  .since  iSo^  until  thev  now 
stood  at  over  ;f 2, 100,000.  Again,  their  reserie  fund,  which  only 
five  years  ago  had  no  existence,  amounted  to-day  to  the  respectable 
total  of  ;£i36,o<x).  He  then  referre<l  with  great  regret  to  the  death 
since  their  last  meeting  of  Mr.  James  D.  Thomson  and  Sir  William 
A.  Ogg,  and  stated  that  to  fill  the  vacant  seats  at  the  board  the 
jlirectors  had  elected  two  gentlemen,  both  of  whom  were  well 
versed  in  .\ustralasian  affairs — Mr.  William  George  Klder  and  Sir 
John  Cockburn.  After  recognising  the  services  of  their  inspector 
and  general  manager  (Mr.  Alexander  Urqiihjrt),  the  secretary  in 
London   (Mr.   John  Paterson>,  and  of  the  managers  and  the  staff 


generally,  he  concluded  by  moving  a  resolution"  for  the  adopuon  ot 
the  report,  and  the  application  as  therein  recommended  of  the 
amount  available  for  distribution.  .  , 

Mr.  James  Tulloch  seconded  the  motion,  which  was  camel 
unanimously. 

KAFFIRS    CONSOLIDATED    INVESTMENT    AND 
LAND. 

The  ordinary  general  meeting  was  held  on  Wednesday,  at  tbe 
offices,  10,  Walbrook,  K.C.,  under  the  presidency  of  Mr.  Kobeit 
Warner,   I'.C.A.,  the  managing  director  of  the  company. 

The  Secretary  having  read  tue  notice  convenmg  the  meeting. 
The  Chairman  said  :  The  directors  have  the  pleasure  now  to  coll 
your  attention  to  the  seventh  annual  report  of  this  company.  Look- 
ing back  it  is  very  satisfactory  to  be  abie  to  stale  that  we  have  paid 
dividends  on  the  paid-up  capital  of  the  comp.my  to  the  extent  of 
at  least  17s.  6<1.  in  cash,  and  during  the  seven  years  we  have  also 
been  able  to  give  you  bonuses  by  the  issue  of  new  share*  at  a  lower 
price  than  they  stood  in  the  market,  which,  added  together,  have 
amounted  to  as.  txl.  per  share,  so  that  in  the  seven  years  you  have 
had  the  whole  of  your  money  back.  (Hear,  hear.)  Commg  more 
immediately  to  what  has  been  done  during  the  past  year,  I  «roulil 
call  your  attention  to  the  property  we  purchase<l  at  Delagoa  Bay. 
There  are  about  15,000  acres  there,  situated  not  m.-iny  miles  fr'im 
the  harbour.  We  told  our  shareholders  all  about  this  in  Decem- 
ber last,  and  a  few  days  later  on  sent  them  a  rei>ort  by  local 
agents,  giving  them  full  particulars  of  the  property.  We  have  had 
some  negotiations  with  other  people  who  wish  to  buy  our  land,  and 
we  have  had  an  opportunity  of  realising  some  thousands  of  pounds 
on  the  resale,  but  in  view  of  what  we  beUeve  to  be  the  very  great 
importance  of  Uelagoa  Bay  as  a  whole,  and  of  our  land  situated 
near  the  capital,  we  declined  the  offer,  and  shall  kee"p  the  land 
quietly,  probably  lor  two  or  three  years,  if  necessary.  By  far  tbe 
most  important  business  that  we  have  undertaken  during  the  past 
year  has  been  the  acquisition  from  the  old  Salisbury  Estates  Com- 
pany, with  the  .assent  of  the  Chartered  Company,  of  257  town  sites 
at  Salisbury,  the  capital  of  Rhodesia.  \N  e  found  that  far  too  big 
an  undertaking  to  be  develoiwd  by  the  Kaffirs  Consolidated  In- 
vestment and  Land  Company  alone,  and,  therefore,  we  floated,  in 
conjunction  with  another  company,  the  Salisbury  Building  and 
Estates  Company.  The  shares  were  offered  preferentially  to  the 
shareholders  of  our  company,  who  had  the  right  to  take  up  one 
new  share  for  every  five  shares  held  in  the  Kaffirs  Company,  and 
I  am  pleased  to  notice  that  our  shareholders  did  take  up  their 
rights  almost  to  the  full  extent.  I  think  they  will  have  already 
seen  considerable  profit  on  those  shares,  and  I  have  every  reason 
to  hope  that  there  is  a  good  future  before  them.  The  next  point 
in  the  report  to  which  I  will  call  your  attention  is  paragraph  4,  in 
which  we  speak  of  the  profit  made  by  the  company  during  the 
past  year.  The  balance  at  the  credit  of  profit  and  lass  account 
on  September  30  is  ^^10,430,  and  out  of  this  we  propose  to  pay  you 
a  dividen<l  of  10  per  cent,  on  the  actual  paid-up  capital  of  the  com- 
l>any,  free  of  income-tax.  This  will  absorb  £(>iTiS,  and  leave  to  be 
carried  forward  a  further  £3,f)3i.  As  to  the  future,  I  think  we 
had  better  leave  every  shareholder,  to  judge  for  himself.  I  know 
the  generail  impression  of  South  Africa  prev.-uling  in  the  City  is  a 
very  hopeful  one.  We  have  certainly  been  very  much  encouraged 
as  regards  Rhodesia  by  the  visit  to  Salisbury  City  of  Mr.  Beit,  the 
Chairman  of  the  Chartered  Company,  and  of  Major  Jameson,  who 
is  practically  the  managing  director  in  Rhodesi.i,  They  have  made 
a  great  many  concessions,  which  will  certainly  stimul.ile  industry 
in  Rhodesia.  With  regar<l  to  the  Transvaal,  we  are  also  hoping 
that  the  proposed  visit  of  Mr.  Chamberlain  will  have  somewhat 
the  same  effect  as  regards  our  propert  es  there.  Still,  I  think  it  is 
very  unwise  for  any  directors  to  prophesy  what  is  going  to  happen. 
I  have  had  a  letter  from  a  lady  shareholder  requesting  me  to  an- 
nounce to-day  what  dividend  we  are  going  to  pay  next  year. 
(L.aughter.)  I  respectfully  suggest  that  it  would  be  better  to  post- 
pone answering  that  question  until  this  day  twelve  months.  No 
other  points  occur  to  me  at  the  present  moment,  and  I  now  beg 
to  move  that  the  report  and  accounts  be  received  and  adopted. 

Mr.  Arthur  Burrell  seconded  the  motion,  which  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman  closed  the  pro- 
ceedings. 


A  special  general  meeting  of  the  Royal  Mail  Steam  Packet  Com- 
pany IS  called  for  January  7  next,  at  the  Cannon  Street  Hotel,  at 
one  o'clock  p.m.,  for  the  purpose  of  electing  two  directors  to  fill  tbe 
vacancies  caused  by  the  retirement  of  Alfred  Overton  Lumb,  Es()., 
and  Admiral  Alfred  John  Chatfield,  C.B. 

The  Newnks  Magazines  just  issued  for  November  show  more 
diversity  of  style  than  usual.  The  Wide  World  AtagOMtme  teems 
with  interesting  and  uncommon  articles,  their  attractiveness  being 
uniloubtedly  enhanced  by  the  numerous  illustrations.  "  A  Tramp 
in  Spain,"  by  Bart  Kennedy,  and  "  Twenty.five  Years  in  Nigeria," 
are  amongst  the  best.  The  SIraxd  is  redeeme<l  from  monotony  bv 
I.eonaril  Larkin's  excellent  humorous  paper  on  "  St.alU.'"  Sir 
Robert  Ball's  name  is  a  sufficient  guarantee  that  "Jupiter  and  His 
System  "  is  well  worth  reailing.  Month  by  Month  the  Sumjar 
Strand  is  improving.  "  The  Mew  Minister,"  by  Orme  Angus,  is 
first  rate,  while  Mr.  Egerton  R.  Young's  copiously  illustrated  article 
on  "  Christianity  Among  the  Red  Indi.ins  of  Americ* "  is  of  con- 
siderable merit.  Tie  Caf'lasn  is,  as  usual,  a  i>erfect  treasure  Wore 
for  "Boys  and  Old  Boys,"'  with  its  "True  Monkey  Stories,"  bv 
R.  L.  Garner,  and  it.<  various  "  Comers "  for  c>x!ist,  naturalist, 
photographer,  stamp  collector,  etc.  Every  boy's  hobby  is  he!- 1 
in  reverence,  and  there  is  wealth  of  good  stories  as  well. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast    Street.— Traffic  receipts    for   week    ending  November    ii 
;^2,525,    increase   ;^83 ;    aggregate   from  July   I,    £^7,^19,  decrease 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  November 


ENOLISH    RAILWAYS. 


Name. 


^9.82, 


I,   jf566,  increase  £(>0;    aggregate    from   July  1, 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  31,  ^^862,  increase  £60;  aggregate  from  July  I,  jif  15,067, 
increase  ;^547- 

Birmingham  City. — Traffic  receipts  for  week  ending  November  I, 
;^5,i98,   increase  ;^4o6;    aggregate  from  July   I,   ;^90,920,  increase 

;£3.390- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
November  2,  ;^u,  increase  £1 ;  aggregate  from  July  I,  ^^503,  decrease 

£^A- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
October  31,  ;i;;'4,4ii,  increase  £^()();  aggregate  from  July  I,  .^89,555, 
increase  ;^I4,964. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  November 

1,  ^^679,  increase    ;^6o2 ;   aggregate  from  July   i,  ^13,003,  increase 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Novem- 
ber 2,  ^118,  increase ;^I3  ;  aggregate   from  July   I,  ^2,989,   increase 

£l01- 

Dublin  and  Lucan. — Traffic  receipts  for  week   ending   November 

2,  ;^lio,  increase  £2\  ;  aggregate  July  i,  ;^2,33i,  increase  ;^52. 
Dublin    United. — Traffic     receipts    for  week    ending   October  31, 

;£'4,473,    increase   /175;    aggregate  from  July   i,  ;if88,7o8,  increase 

;^I.7I9- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Novem- 
ber I,  ^^4,067,  increase  ;if 939 ;  aggregate  from  January  i,  ^'■68,856, 
increase  2^32,437. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  November  I, 

;^479- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
November  I,  £2(>o,  increase  £l'i. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  November  i, 
;^38o,  increase  £^;  aggregate  from  July  I,  ;^2i,497,  increase  £\,2^\. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  i,  ;^23,442,  increase  £6')^;  aggregate  from  July  i, 
£AZi,S^1,  increase  ^J2,8o8. 

London  Road  Car. — Traffic  receipts  for  week  ending  November  i, 
j^7,94l,  increase  £io6;  aggregate  from  July  I,  ;ii'l43,263,  increase 
^7.524. 

Provincial. — Traffic  receipts  for  week  ending  November  i,  £\,Z('i, 
increase  2^120;  aggregate  from  July  i,  ^31,396,  increase  ;^4,568. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  November  I, 
;^I72,  decrease  ;^I3. 

South  London.  —  Traffic  receipts  for  week  ending  November  I, 
;fi,372,    increase   ;^il  ;    aggregate  from  July    i,    ;^25,839,    decrease 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29,  £^o^,  increase  ^^35  ;  aggregate  from  July  i,  ;,^4,470- 

FoREir.N. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  6, 
;^4,893,  increase  ^^129 ;  aggregate  from  January  I,  pf  181,085, 
decrease  ;^7,656. 

Barcelona. — Traffic  receipts  for  week  ending  November  I,  ;^2,567, 
increase  ;^26o ;  aggregate  from  January  I,  ^105,455,  increase  jf  17,404. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
November  i,  ^215,  increase  jf 28 ;  aggregate  from  January  1,  ;£'5,993, 
decrease  ;^  1,6 19. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August, 
Rs.  34,651  ;   decrease  Rs.  1,164. 

Brisbane. — Traffic  receipts  for  week  ending  September  10,  amounted 
to  .^2,364  ;  increase,  ^f  347. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  I,  $151,732,  increase  $17,923 ;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  1,  $50,749, 
increase  $4,617. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  28,  ;^2,85I,  increase  £ti. 

Buenos  Ayres  Grand  National. — I'raffic  receipts  for  week  ending 
October  4,  $32,489,  decrease  $1,401  ;  aggregate  increase  from 
April  I,  $26,023. 

Calais. — Traffic  receipts  for  week  ending  November  I,  ;^l87, 
increase  £'i  ;  aggregate  from  July  i,  ;^3,53i,  decrease  ^^82. 

Calcutta. — Traffic  receipts  for  week  ending  November  1,  Rs.  26.529, 
increase  Rs.  7.531  ;  aggregate  from  July  1,  Rs.  4S1.785,  increase 
Rs.  104.306. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  ot 
October,  ^^3,241,  decrease  j^255 ;  aggregate  from  January  I, 
;^33648;  decrease  ^7,2 15. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  October, 
;^I,492,  decrease  £2;  aggregate  from  January  i,  ^^13,129,   increase 

2694- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
$339,669,  increase  $31,276;  aggregate  from  January  I,  $2,667,094; 
increase  $326,930.  Net  traffic  receipts  $209,058,  increase  $23,796, 
aggregate  from  January  I,  $1,475,774,  increase  $204,456. 


5,   increase        Brecon  and  Merthyr 


Cambrian      

Central  London      

City  and  South  London  ... 

Furness         

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western        

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland         

North  Eastern        

North  London         

Nortli  Staffordshire 

Rhymney      

South  Eastern  &  London, 
Chatham.  &  Dover 

TaffVale       


Nov. 


Oct.    26 
Nov. 


Date. 


Gross  TrafiSc' 
for  week. 


Gross  Traffic  for 
year  to  date. 


Arat. 


1,633 

5,050 
7,155 
3.284 

10,667 

62,97s 
108,746 

ii6,r- 
225,400 

8,546 

102,275 
60,568 

385,000 
85,700 

7.4>9 

16,514 

7,3'8 

327,711 

179,554 
10,406 
«8,794 

5.588 


Inc.  or 

dec.  on 

1901. 


o  V 


90  iS 


-  60 
+  526 

+  I, '73 

+  353 

+  4,168 

+  4,240 

+  4.330 

+  18,400 

-  617 

+  1,621 

—  302 
-f  16,000 
+  4,500 
+  757 

+  3>7 

+  309 

+  12,915 

—  1,603 

+  243 

+  73' 

+  1,402 


83,808—     1,134 
10,762  +     2,059 


Amount. 


Inc.  or 

dec.  on 

1901. 


33,"4  - 


•35. "47 
117,065 
52,941 

201,495 

1,099,209 

2,087,013 
2,136,664 
4,388,700 

156,377 

2,081,635 
1,286,446 
5,320,000 
1,806,900 

183,887 

290,883 

124,572 

4,101,128 

3,389,934 
176,273 
330,831 


1,800,339 
217,666 


3,580 
+  10,062 
+        18,275 


5,751 

66,675 

6,053 

336,345 

95,(ioo 

7,729 

3,001 

51,040 

172,000 

93,  zoo 

13,321 

tl,o65 
12,031 

64,132 

31,610 

989 

5.482 

10,391 


+       30.432 
+         3,371 


SCOTCH    RAILWAY?. 

Caledonian 

Nov.  2 

2^6,237 

915 

14 

1,263,495 

<9.050 

Glasgow  &  South- Western" 
Great  North  ot  Scotland... 

33.465 

6,59t* 

-  964 

-  J, 186 

14 
13 

542,219 
135,22s 

-       l'.7'7 
+         1,230 

Highland      

M        2 

8,922 

+        284 

14 

172,089 

—         1,007 

North  British          

II      ^ 

8S,^59 

-        376 

14 

1,328,713 

-       22,505 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Belfast  &  Northn.Counties 

Oct.  31 

„    3' 

2,533 
5,800 

+ 
+ 

427 
"4 

18 

18 

56.905 
131,282 

+ 
+ 

803 
3,844 

Cork,  Bandon,  &  S.  Coast 

Nov.  1 

1,608 

+ 

304 

• 

36,915 

+ 

5.421 

Great  Northern      

Oct.  31 

19.390 

+ 

1,051 

iS 

368,939 

+ 

18,052 

Midland  Great  Western  ... 

..    3' 

'2,955 

+ 

3,087 

18 

313,196 

+ 

15,79' 

From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
October  3,  $8,230;  decrease,  $1,757.  Aggregate  from  January  i, 
$459,052;  decrease,  $10,527. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  October  4,  Rs.  38.863 ;  increase,  Rs.  2.205.  Aggregate 
from  July  1,  Rs.  4.06.065  ;  decrease,  Rs.  15.304. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
October  4,  Rs.  7.374 ;  decrease,  Rs.  1.347.  Aggregate  from  July  i, 
Rs.  80.426;  increase,  Rs.   16.175. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
September  27,  Rs.  39.571  ;  increase,  Rs.  3.471.  Aggregate  from 
July  1,  Rs.  3.30.938;  decrease,  Rs.  53.499- 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $58,700  ;  increase,  $31,600.  Total,  from  July  I,  $606,400  ; 
increase,  $241, 7tx). 

Lucknow    Bareilly   Railway.  —  Traffic   receipts 
October    4,     Rs.     19.307;    decrease,     Rs.    177. 
July  I,  Rs.  2.73,550;  decrease,  Rs.  10.430. 

Quebec  Central  Railway. — Traffic  receipts  for 
October,  $20,661  ;  increase,  $2,047.  Aggregate 
$567,010;  increase,  $32,789. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
October  4,  Rs.  12.160;  decrease,  R».  1.016.  Aggregate  from  July  I, 
Rs.  1.20.319;  increase,  Rs.  3.355. 

Salvador  Railway. — Traflic  receipts  for  week  ended  November  I, 
$9,500  ;  increase,  $1,250.  .. 

White  Pass   and   Yukon   Railway. — Traffic  receipts  for  the  weeU 
ended  October  31,  amounted  to  $24,050.  || 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
November  1,  jf  1,206;  decrease,  ;f  18.  Total  receipts  from  July  I, 
^19,906;  increase,  ;^i,438. 

Cockermouth  and  Keswick  Railway.— Receipte  for  week  ending 
October  25,  ;^9o6  ;  increase,  ^^46.  Aggregate  from  July  :,  ^18,901  ] 
increase,  £?>\'i- 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  tha 
week  ended  October  18,  ^^'438;  decrease  .^14.  Aggregate  from 
July  ',/ 5.700;  increase,  ;^512.  ,         j    - 

Liverpool    Overhead   Railway.— Traffic    icceipts   for  week  ended 
November  2,  ;^i,527  ;  increase,  £%2.   Aggregate  from  July  1,  ;^28,368J 
decrease,  £967. 
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Prices  of  Mine   and    IVIIning    Finance 
Companies'   Shares. 

Share*  £i  each,  except  where  otberwiae  stated. 
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U 
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bOUTH  ArRlCAN. 


Angelo    

Anglo  French  Ex 4 

Apex    

Hantjea  

Barnato  Conaolidated 
City  and  Suburban,  ^£4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Keef 

Drierontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira : 

French  Rand  

Geduld    

Geldenhuis  Estate 

Goch 

Ginsberg    

Glencaim  

Henderson's  Tranav'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

lubilee    

jumpers     

Kleinfontein 

Knight's     

Lancaster 


I 


Deep  Levels, 
Angelo  Deep 

Bonanza 

Crown  Deep. 
Durban       Roodepoort 

I^««P     3i        3 

East  Rand  Deep i^V      iV^ 

Geldenhuis  Deep   11        ii| 

Knight's  Deep     4^1       4} 

Nigel  Deep  i-fk     ^A 


5: 
31 

3{ 

4 


Rhodes  I ANS. 


Bechuanaland  Ex ijt 

Chartered  B.S.A 3I 

Charter     Trust      and 

Agency    is^ 

Clark's  Cons A 

Colenbrander 5^ 

Geelong li 

Globe  and  Phoenix 4% 

Lomagunda    Develop- 
ment      3I 

Mashonaland  Agency  a^V 


3I* 

"ft 

5 

't 

i 

f. 

■1'^ 

■!/, 

6A 

;l 

^2' 

i^i 

I'i 

Diamonds. 


De  Beers  Deferred qi^ 

Do.  Preferred 19A 

Eland's  Drift  Diamond  if 
Frank  Smith  Diamond  37^ 
Jagersfontein  26 


3a^ 


Langlaagte  Estate  ... 
May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      : 

Do.  B   

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Conaolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  jCs  ■•■ 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  ;£i 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'Iopme't 
Transvaal  Gold  Eats, 

Treasury     

United  Roodepoort 

Van  Ryn     

Vogelstrnfs    

Wemmer 

West  Rand     

Wolhuter,  £4     

Worcester  


Nourse  Deep 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 

New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.     Exploration 
Do.    Goldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  

Koffyfontein  

Lace  Diamond  

Orange    Free    State 
Diamond 


I 


r 


J 


3A 


:i 


It 

2 


:f:r 


il 


Australian. 


Associated    

Do.    Nrn.  Blocks 
Do.     Mt.  Jackson 

Brownhill  Extended 

Burbank's   Birthday 

Chaffers  1/     

Cosmoplt  n  Pr'pri't*y 

E.  Murchison   

Golden      Horseshoe 
New  Shares    

Great  Boulder,  3/  ... 
Do.  Main  Reet,  10/ 
Do.  Perseverance 
Do.  South 

Great  Fingall  6; 

Hainault    

Hampton  Plains     ...       4/6 


i 
5/ 
18/3 


8i 

18/3 

.3/6 

9i 


I4 
3| 

I 

'A 

.♦. 

l^ 

18/3 

1. 

18/3 
13/9 

■I 

■)« 

.8/ 

4/6 

I 
7/5 

Hannan's    Brownhill 

Hannan's  Oroya  

Ivanhoe,  Gold  Corp. 
Ivanhoe  South  

Kalgurii  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurii 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


■i 


idis 
tVpm 

lipm 

'3i 


Ipm 


West  African. 


Abbontiakoon   |dia 

Abosso rkPiQ 

Akinassi(New) par 

Ashanti  C'sols,  i/pd.  ipm 

Do.         Goldfields...  13^ 

Ashanti  Sansu  lA 

Bibisni,  fully  pd i|| 

British  Gold  Coast  ...     a^% 

Chida  (Wassau)    Idis 

Fanti  Consolidated  ...^ 

Do,    Corporation   ... 
Fanti  Mine8(fully  pd.) 


Anaconda,  35  aols.  ». 
Balagh&t,  fufy  paid... 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  /a   

Champion  ReeTi  10s.... 

Con.  Gold  N  Z 

Copiapo,  jCa 

Coromandel     

Exploration    

Frontino  &  bolivia    ... 

Le  Roi    

Do.    (No.a>   

Libiola,j£5 

Linarc. /3  

Mason  A  Harry,  j£i  ... 
Mount  LvHI.  £•* 


G'ld  C'st  Ar'n'y,  new 
Do.    Amiusamated 

Do.  and  Ashanti 
Do.  (Wassau)Deep 
G'fields  E'it'n  Akim 
Ivory  Coast  Gold  ... 
L.  &  W.  Af.  G.S^nd. 
Obbuassi  Syndicate 
Sekondi  andTarkws 
Taquahand  Abosso 

Waasau  

W.A.  Gold  Trust  ... 


4orth       xi 
i7S.6d.    3* 


Mount  Lyell,  North 
M'nt.  Morgan, 
Mysore,  ids.  . 
Mysore  Goldfields.19^  "V6 
Do.    West,  19/   ...  10/6 
Do.    Wynaaa,  19/  10/6 

Namaqua,  £»     at 

Nickel  Corporation  il 
Nirorod  Syndicate  ...  4! 
N'ndydroog,  10/  shrs.     ai 

Ooregum 21V 

Do.        Pref.     8+i 

RioTintOyj^S    W 

St.  John  del  Rey     ...  >6/6 

Tharsis  jCa    5 

Wsihi   U 

Yair     ....! } 


FOREION  RAILWAYS. 


Alcoy  sndGandia 

AntofagaBta(Chili)snd 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Urg'ayofMle.Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican 
Mexican  Central 

Do. 

Do.   Southern 

Manila    

Nitrate 

Ottoman 

Peruvian  Corporation 

San  Paulo 

United  Havana 

Villa  Maria  &  Rufino 

Western  of  Havans 

West  Flanders 


OROM  TRAmc  rOR  WEKK. 


Week 

ending 


Not.  I 

Sept. 
Oct.  31 


6ct. .« 

Nov 

dct.    4 
Nov. 


dot.  .8 

Sept. 

Oct.  31 

Nov.  I 
Oct.  3it 

Nov.  I 
Oct." 

No».  1 


*  For  month  ended. 
i  from  Jnly  i. 


Amount. 


la.  or  Dm. 
oa  190s 


aaoaa  jMAmc  to  oats. 


2» 


7"^       ~z J 

P».  13,900  +  P«.e,3ea  ••  Fk.S7i 


610,000  + 


*6 

8,501 

P».36,«3 

>.*75 

10,903 


36,831 

4«,OT9  + 

",*90  + 

4»o  + 

554 

>.790 
3,«5 
9'5 
».79o 
3,"4 
3,964 
3,03' 
■,547 

S,ooo  + 
,■05  - 
94,000  + 
1701,833 
|«43«.o6o 
a5,6o> 
s8,8li 
33.5>5 
7,605 
«4«7.775 
37,651 
4,434 
613 
•,«55 
•,«73 


74,000 
+  tio 

+  3.»77 

+  73> 

+  ',343 


',733 

J,ll6 

5,436 

l>6 

3« 

74 

5 

>95 

i>39S 

785 

355 

391 

«,334 

3,17s 

3«8 

39,430 

8,079 

8,800 

310,354 

♦"05.457 

I153 

3,595 

',930 

785 

•5.935 

6,386 

319 

146 

•»5 

»43 


t  Fortnight  ended. 
1903.  I  Net.  •*  From 

INDIAN   RAILWAYS. 


,400  + 

1,335,000 

_    •5S,"5«1+ 
"•574,67" 
i6,ae4 
>98/>s»j+ 


la.  or  Dee. 
oai^ei. 


l-r*j!M5i 


•,9>5.445!  - 

6»5.37J  + 

357,433  + 

5.»07  + 

100,913  - 

«9»475  + 

10,011  + 

89.93s  - 

*04,n5  - 

75,3*0  - 

39,»40  - 

303.379  - 

'Sl^fi'i  - 

33,0,6- 

»,63>,330  + 

736,7*3  + 
1,713,600  + 


W',347,o>5  + 

56»,9»5i+ 

1,006,613  - 

•75,391  + 

>39.5»7!- 

•,7*9.375- 

847,6.«j+ 

5«,3£(  + 
S6.79«  + 


149,000 

•7» 

36/*7 

5,0*7 

19,169 

"5.559 

■7.609 

69.777 

SOi 

'79 

■99 

316 

3i,ISoe 

".635 

".40s 

9.S9f 

39.57« 

36,001 

3,617 

S3S 

330,600 

33,078 

333.300 

•396,3l4 

S'.37» 

»'37,o« 

•OJS4 

•,o$3 

»3,68o 

67,4«4 

o,97e 
1,196 


I  Monthly  retomsT' 
Juury  I,  190.. 


Heaeal  Nagpur 
BenKal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma 
Delhi  Umballa... 
East  Indian 
Gt  Indian  Penin, 

Madras 

South  Indian  .. 
South  Behar 
Sthrn.  Mahratta 
Soutliem  Punjab 
West  of  India 
Portuguese  ... 


CROSS  TRArric  ron  week. 


Week 
eading 


Anoant. 


KovT 

Oct. 

Nov. 

Oit. 
Nov. 


Oct. 


Rs.  1.99x00 

Rs. 1.19.700 
Rs.3. 39.000 
Rs. 3.08.000 
Rs.i. 75.869 

Rs.46.000 

Rs.  13.35.000 

Rs.  5. 17.300 

ji'6,3'7 

Rs.1.93.986 

Rs.10.400 
Ra.l.67.337 

Rs.31.035 


In.  or  Dec. 
on 
1901. 


cKoss  niArric  to  date. 


Rs.38.830 
Rs.  30.354 

—  Rs.  17.000 
R.    78.000 

Rs.53.693 
+  Rs,  9.700 

—  R.    90.000 

—  R.81.438 

—  ;£3.I08 

+  Rs.  1.419 

—  Rs.3.190 
+  Rs.35.4so 
+    Rs  .3.970 


Amoost. 


t  From  J 
UNITED 


Rs.6.683  +»Rs.i.i8i 

i  From  July  i,  igos. 


Rs.  37.69.931 
Rs.  19.40.697 
Rs.39.8a.ooo 
Rs.  67.85.000 
Rs.  35.95. 369 
Rs.  5. 40.400 
R3. 09.35.000 
RS.S5. 67.133 
„    ^354,393 

Rs.37.60.453 
Rs.i. 35.958 

Rs.  34.66.459 
RS.4.81.9S0 

Rs.6a734 


Id.  or  Dec 

on 

S901. 


R.  16.83a 

R.  8.383 

+    R.6o.ooa 

-nil. 89.000 

—  R.i.3*.837 
Rs.    3.300 

—  R36.43  000 
-R.5-96.359 

+„     i4,3l5 
+R.i.43.3^ 

—  Rs.36.«53 
+  R.>il.93> 

—  R.3.SO.03S 

R«.5-799 


SBuary  i,  1903. 

STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAmc    FOR  HFEK. 


Period 
ending. 


Aaeant. 


In.  or  Dec 
on  1901 


Canadian  Pacific  ... 
Chesapenke  &  Ohio 
Chicago  Gt  .Western 
Denver&Kio  Grande 
Gr.  Trk.,  Main  Line 
Gr.Trk.,  Western... 
Do.  Det.,G.H.&MiL 
Louisville&Nashv'le 
Miss.,  K.,&  Texas.. 
Norfolk  ftWestem.. 

Southern       

St.  Louis  S.  Western 
S.  Louis  and  &Fran. 
Wsbash         


Oct. 


31- 
38 

3'* 
38t 

K 
K 

3'' 

38 
38 

31 
38 
3* 


dols. 

1,347,000 
443,000 
363,000 
535,000)+ 


'63.785 

3'.703 

7,698 

1,048,000 

717,000 

933 

',357. 


383,000  + 

srt,. 


dols. 

137,000 

77 ,000 

3,000 

150,000 

S.353 

9.760 

701 

93,000 

78,. 

3S.t 

69,000 


GROSS   TRAFFIC  TO  DATS. 


Aatonat. 


In.  or  Dec 
OB  1901. 


dols.  I         dols. 

14,568,000'+  1,753,000 

4,663,000  —  1,307.000 

3,743.oooj  -      134.000 

+  6,336,000! +t  1, 963,000 

',87«,770|+      IS4.694 

3»5.335l+        38,138 

89,090,+         8,395 

1,390,000,+  i,34i,ooe 

6,s65,ooo'+      373,000 

6,55i,oooj+  1,007,1 


'  4,041,000 


,oool  17 


+  1,347,000 


*  For  ten  days  ended. 


6,943,000  +  1,095,000 
7,436.000!+      T3s,«oo 


663.0001+       ..,^ ,  ,„^ ., 

t  Includes  Denver  Western  oaraing* 


MONTHLY  STATEMENTS. 


hst  lARjiiiies  roa  mohth. 

MIT  CABMIIICa  TO   DATE. 

HAMC. 

la. 

or  Dec 

oi 

la. 

or  Doc 

Month. 

Aaioant. 

oa 

a 

Amoont. 

oa 

1901. 

1901. 

dols. 

dols. 

<loto. 

dote. 

Atchison       

Sept. 

1.950,000 

- 

353,000 

4.«06,..0 

— 

«*«• 

Canadian  Pacific    ... 

1,411,000 

+ 

58,000 

3,990,000 

+ 

•9^e«o 

Chic,  Mil.,  (ftS.Paal 
Denver  ft  Rio 

■,553,000 

+ 

■73.0001 

3.447.000 

+ 

355.000 

Aug. 

657,000 

+ 

35.000 

1.357,000' 

+ 

153.000 

Erie     

1.337,000 

— 

179,000 

3,118,000 

— 

441,000 

Gr.Trk.    Main  Line 

Si'pt. 

■  85,600 

+ 

■7,«oo 

49'.4«0 

+ 

3*S~ 

Grand  Trunk  Westn 

9.S00 
8,700 

— 

7,900 

ai.30oi 

— 

S,*oo 

Do.  Det.  G.H.&Mil. 

+ 

4,300 

31.400 

+ 

3.9" 

Illinois  Central 

719,000 

— 

384,000 

.^Z 

— 

5"«.oai 

Lonisvilleft  NashvL 

037.000 
1,895,000 

+ 

158,000 

+ 

«99,o«o 

Miss.  K.  &  Texas  ... 

Oct.  • 

+ 

3,000 

t6,.65.eoo 

+ 

37J.00O 

New  York.Ont.  ftW. 
Norfolk  &>A'eslem.. 

Sept. 

3,300 

— 

I3S,000 

130.SSO 

— 

395,000 

„ 

745,000 

+ 

•35,000 

3,090,000 

+ 

3os,sao 

Pennsylvania 

Phil.  &  Reading    ... 

Aug.* 

9,380,000 

+ 

890,000 

l8,3*s,ooo| 

+ 

■.Sia,oao 

Se,5. 

378,000 

613,000 

I,4>t,000< 

— 

i.f6i,ooo 

Southern  Pacific    ... 

„ 

3,187.000 

— 

5Ss,oee 

s,4Bs,oes 

— 

754.000 

Southern       

",■75.000 

+ 

109.000 

s,so}^see 

+ 

•98,000 

Union  Pacific 

„ 

s,3«3,eee 

+ 

*34,eeo 

6,4T4^se« 

+ 

S99«eso 

Wabaah         

„ 

610.000   + 

«*«H 

,JL 

vr?iT" 

+ 

**"• 

*  Statement  of  gross  tratEcT 


t  Sarplttaaftora 


Zhc  Jnvestors'  IReview. 


November  8,  1902. 


PUBLICATIONS. 


LEGAL  EPITOMES  FOR  GENERAL  OSE. 

Price  2s.  6d.      Fcap.  8vo.  cloth. 


No.  I. 

Law  of  Sales  of  Stocks  and  Shares.     By 

Charles  Frampton   Stallard,  M.A.  (Oxon.),  of  Gray's  Inn, 
late  Holt  Scholar,  Barrister-at-Law. 

"  The  law  is  clearly  and  concisely  given,  and  the  book  should  certainly 
assist  those  who  are  concerned  in  dealings  with  stocks  and  shares."  — 

Liw  Times. 

"Cannot  fail  to  be  of  service  to  many  who  have  dealings  in  stocks  and 
shares." — Bankers'  Magazine. 

"An  excellent  little  hAnAhook."—Maticljester  Guardian. 


No.  U. 

Law  of   Banks  and   Bankers.      By  W. 

DE    Bracv    Hereert,    M.A.,    LL.M.,   of    the    Inner   Temple, 
Barrister-at-Law. 

"A  clear  and  readable  exposition  ol    the   English    law  of  Banker  and 
Customer."~5co/s-«aM. 

"Clear  and  simple   in  its  style         .    .     and  appears  to  be  absolutely 
accurate." — Law  Times. 

"  Members  of  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
useful." — Glasgow  Herald. 

"A  useful  little  manual  in  which  the  law  of  banking  is  set  down  in  simple 
terms." — Daily  News. 

"  A  good  index  adds  to  the  value  of  this  well-compiled  little  handbook."— 
Publishers*  Circular, 

"  This  book  is  intended  for  lay  readers  ;  but  reference  to  important  cases 
are  added,  so  that  it  can  be  consulted  with  profit  by  the  profession."— 

Bankers'  Magazine. 

"There  are  a  good  many  treatises  on  this  complex  matter,  bat  as  far  as  1 
know,  none  of  them  approaches  this  in  comprehensiveness  or  lucidity."— 

Journal  of  Finance. 


No.  m. 

Now  Ready. 

The  Law  of  Fixtures  and  Repairs  as 

between  Landlord  and  Tenant.  By  W.  de  Bracy 
Herbert,  M.A,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law.  -  •    /  M. .  ' 

"  Explains  the  law  on  the  question  plainly  and  concisely,  but,  at  the  same 
time,  with  accuracy,  and  will  prove  serviceable  to  property- owners,  agents, 
and  tenants." — Manchester  Guardian. 

"  An  excellent  handbook."— yoris/ii«  Post. 

"  Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  condensation.  It  is  written 
lucidly  and  to  the  point,  and  contains  the  knowledge  necessary  for  practical 
purposes.  Altogether,  it  can  be  safely  recommended  as  a  trustworthy  guide 
for  the  many  laymen  who  have  to  deal  with  questions  on  the  subject  in  the 
course  qf  their  business,  and  it  may  also  be  of  use  to  lawyers  as  a  handy  book 
on  the  topic."— /.flw  Times. 


No.  IV. 

The  Law  relating  to  Commission  Agents 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.     By  H. 

M.  GivEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

"The  manual  is  a  marvel  of  lucidity,  the  arrangement  of  contents,  cases  cited, 
a  lid  index  having  formed  no  small  part  of  the  labour  involved  in  preparing  the 
booV."— Dundee  Advertiser. 

"The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 
instructing  them  as  to  the  legal  principles  and  decisions  in  accordance  with 
which  their  remuneration  can  be  sued  for." — Scotsman. 

"  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's 
right  to  payment.  .  .  .  Within  the  limits  he  has  set  himself,  Mr.  Giveen 
lias  produced  a  handy  little  book  on  a  big  subject."— G/os^ou»  Herald. 


BOOKS    BY   A.   J.    WILSON. 

Editor  of  the  **  Investors*  Review." 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.)  ;  paper  cover,  is.  net 
(post  free,  is.  2d.). 

Practical  Hints  to  Investors. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the* 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  y  b; 
read  by  the  student  and  ^dmir^v  oi  s\.y\Q."— Manchester  City  News. 


Now  Ready. 


New  Edition,  Entirely  Rewritten. 


Plain  Advice  about  Life  Insurance. 

"  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shonlder,. 
as  a  work  by  Mr.  Wilson  usually  does."—  IVestminster  Gasetle. 


*'  Frank    and    out-spoken, 
guidance."— G/as^oa/  Herald. 


and    affords    much    useful    information   and 


A  Glossary  of   Colloquial,   Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the- 

Money  Market.     Edited  by  A.  J.  W1L30N.     Price  3s. 

*•  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form.'*— ZYwrs. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pall  Mall  Gazette. 
"The  book  fills  a  gap  among  works  of  reference."— Vl/orwi«^  Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  business- 
hooses." — Scotsmatt, 

**The  explanations  will  be  found  helpful  to  all  who  wish  to  have  a  cleav 
nnderstanaing  of  the  language  of  the  money  and  stock  markets."— 

Dundee  Advertistr,. 


The  English  and  the  Dutch  in  South 

Africa.     A  Historical  Retrospect.      By  Hartley  Withers. 

One  Vol.,  crown  8vo,  price  3s.  6d. 

"Those  who  are  prepared  for  a  study  of  the  historical  conditions  of  the 
problem  of  the  day  will  find  abundant  satisfaction  in  this  modest  volume."— 
jDailv  News, 

'*  The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  fashion." — Liverpool  Post, 

**  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  compre- 
hensive grasp  of  the  situation  cannot  do  better  than  follow  Mr.  Withers  in  bis 
rapid  but  careful  sketch  of  the  history  of  the  Dutch  Huguenot  population, 
known  to  the  man  in  the  street  aa  the  *  Boer.* "-  Bankers'  Magazine. 

The    History  of  Currency,    1252-1894. 

Being  an  Account  of  the  Gold  and  Silver  Moneys  and  .Monetary 
Standards  of  Europe  and  America,  together  with  an  Examina- 
tion of  the  effects  of  Currency  and  Exchange  Phenomena  on 
Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.  Third  Edition.  Price  15s. 
*' A  valuable  addition  to  economic  literature "—The  Times. 

"  L'autenr  a  rendu  un  signale  service  a  la  science  economique  par  la. 
publication  de  son  vo\nmc"—J oumal  des  De'bats. 

*'  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  lar  trans- 
cending the  present  battle  of  the  standards." — The  JV.  Y.  Nation. 

•*  There  have  been  few  more  important  contributions  to  the  currency^ 
controversy."— 5co/si«o«. 

BY    THE    SAME    AUTHOR. 

Select  Tracts    and    Documents    Illus- 
trative of  English  Monetary  History,  1636-1730.' 

Comprising  Works  of  Sir  Robert  Cotion  ;  Henry  Robinson  ; : 
Sir  Richard  Temple  and  J.  S.  ;  Sir  Isaac  Newton  ;  John 
CoNDUiTT ;  together  with  Extracts  from  the  Domestic  State 
Papers  at  H.M.  Record  Office.     Price  6s. 

'*  Mr.  Shaw  has  done  the  students  of  currency  history  a  ser\'ice  in  publishing 
this  volume." — Dundee  Advertiser. 

The  volume  is  welcome,  both  for  its  illustrations  of  economic  theory  and 
I  contribution  to  currency  histor\'. 
does  his  editing  well," — Saturday  Rev 


as  a  contribution  to  currency  histor\'.    It  need  scarcely  be  said  that  Mr, 
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■.SI 


ihaw 


Office  of  Cfte  **  Investors'  ReDieu)/' 

NORFOLK     HOUSE,     NORFOLK    STREET,     STRAND,     W^.C. 


Printed  for  the  Proprietor  by  The  Scottish  Press,  n-14,  Verulam  Street,  London,  E.G.,  and  Published  bf  JoHN  Patehsoh, 
at  Norton.  House,  Norfolt  Street,  Strand,  London,  W.C.— N^^ebbir  8,  1902. 


CDe  3it»e$tor$*  Rcuku) 


Edited  by  A.  J.  Wilson, 


Vol.  X.— No.  254. 

New  Series. 


SATURDAY,  NOVEMBER  15,  1903.      [Re^i.tered  „ .)    Price  6d. 

i     "^'"^f*-    J       By  Pot  eW.  ' 


Business  auD  Oitoriai  iHoticcs. 


Norfolk  House.  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address-UNVEILING,  LONDON. 

SUBSCRIPTION   RATES,    POST   FREE,    OF 
"THE    INVESTORS'   REVIEW"— 


Three  Months. 

United  Kingdom. 

Six  Months. 

One  Year. 

7s. 

14s. 

28s. 

7s.  6d. 

Alt  Foreign  Cotmtries. 
15s. 

Payable  in  Advance. 

30s. 

The  Editor  cannot  uMertake  to  return  rejecttd  communicaliona. 
Litters  from   corresfionilenis   must,  in  every  case,  be   authentScateii 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accet>t  responsibility  for  statements  made  therein. 


Whence  Comes  Our   Export  Trade 
Prosperity  P 

The  principal  figures  relating  to  this  vital  branch  of  our 
national  interests  we  gave  last  week,  and  we  do  not  propose 
to  go  into  details  this  week  in  publishing  our  usual  tables. 
There  is  indeed  nothing  special  to  say  about  the  fluctua- 
tions shown  by  the  month's  return.  No  large  changes  in 
price  have  taken  place,  and  the  fluctuations  in  volume, 
whether  of  imports  or  exports,  are  seldom  of  great  signific- 
ance. Very  much  larger  quantities  of  foreign  wheat  were 
poured  into  the  country  during  last  month,  and  cost  us 
slightly  higher  prices.  There  was.  likewise,  a  phenomenal 
increase  in  the  quantity  of  raw  cotton  received,  but  it  was 
no  dearer  than  a  year  ago.  Other  items,  both  of  imports 
and  exports,  show  extensive  movements,  but  it  is  never 
very  profitable  to  insist  too  much  upon  these  so  far  as 
single  months  go,  especially  so  near  the  year's  end,  and 
we  prefer  on  the  present  occasion  to  say  a  word  about  the 
sources  of  our  apparently  prosperous  export  trade.  It  will 
be  seen  from  a  table  appended  to  the  usual  Board  of 
Trade  summary  printed  by  us  that  for  the  ten  months, 
including  re-exports  of  foreign  produce,  the  export  busi- 
ness of  the  country  has  been  nearly  ;^i, 000,000  smaller 
than  in  the  corresixinding  period  of  last  year,  and  if  we 
go  back  two  years  there  is  a  shrinkage  of  nearly 
;^i  0,000,000  on  the  entire  export  trade.  Exports  of 
British  and  Irish  produce,  however,  are  larger  by  ;^83 1,000 
for  the  ten  months  of  this  year  than  they  were  a  year  back, 
but  fully  _£2,ooo.ooo  smaller  than  for  the  same  ten  months 
(if  1900.  Even  these  comparisons,  therefore,  reveal  to  us 
that  the  prosperity  now  chortled  over  is  nothing  so 
astounding,  but  when  we  collate  this  small  growth  in 
the  current  year  with  the  accounts  continually  coming 
forward  about  diminished  internal  trade,  shrinkage  of 
employment  for  workmen,  and  many  other  evidences  of 
growing  distress,  it  appears  an  astonishing  thing  that  there 
should  be  any  expansion  at  all  in  our  export  business. 
That   imports  should  be   maintained   is  natural   enough. 


although  on  the  ten  months  there  is  a  small  reduction 
even  there.  Our  fit  of  extravagance  has  not  yet  come 
to  an  end,  ouf  credit  machine  grinds  as  usual,  but  why 
should  exports  grow,  or  even  be  maintained. 

The  secret,  we  believe,  is  to  be  found  in  the  great  rush 
of  g(xxls  to  South  Africa  more  than  anywhere  else,  and 
an  examination  of  the  detailed  figures  does  not  indicate 
expanding  business  in  any  other  direction  to  a  similar 
extent.  For  example,  our  still  unrivalled  exjwrt  trade  in 
cotton  manufacture  indicates  stagnation,  or  more  or  less 
decline  in  a  great  number  of  instances.  We  have  sent  less 
of  these  goods  to  countries  like  Turkey,  Foreign  West 
Africa,  Persia,  Central  America,  Colombia,  and  other 
Central  and  South  American  Sutes,  with  the  exception 
of  Brazil,  and  there  has  been  quite  a  remarkable  decline  in 
our  exports  to  British  India,  both  of  cotton  piece  goods 
and  cotton  yams.  European  countries,  as  a  rule,  have 
taken  a  little  more,  but  rarely  so  much  as  in  1900,  and 
the  expansion  with  countries  like  China  and  Japan,  especi- 
ally China,  is  nothing  like  so  great  as  we  should  expect 
To  South  Africa,  however,  the  increased  export  has  been 
remarkable,  and  not  in  cotton  goods  only,  but  in  every 
other  article  of  British  or  Irish  produce  for  which  we  get 
a  specific  statement,  whether  it  be  woollens,  worsteds, 
cutlery,  hardware,  iron  and  steel  machinery,  or  clothing. 

We  have  taken  out  the  figures  of  some  twenty-six  dif- 
ferent items  mentioned  in  detail  in   the  account  of  our 
exports,  and  find  that  the  total  for  the  first  ten  months  of 
1900  came  to  about  ;^4, 564.000,  in  the  succeeding  year  to 
^^5,678,000,  and  in  the  current  year  to  ;^8,9o6,ooo.    Con)- 
paring  last  year  with  this,  it  follows  that  in  the  articles 
enumerated  by  us  the  exports   to  South   Africa  for  the 
current  year  have  been   ^^3,228,000  more   than  in    the 
corresponding   ten   monthi   of    1901,   and   no  less   than 
;£4,342,ooo  more  than  the  similar  figures  in  1900.    These 
totals,  moreover,  by  no  means  include  all  our  exports  to 
South  Africa,  because  an  enormous  variety  of  articles  go 
there,  the  aggregate  quantities  or  values  of  which  aie  not 
split  up  amongst  the  various  recipients,  but  if  we  deduct 
the  traceable  increase  shown  by  our  analysis,  and  th;it 
alone,  it  becomes  at  once  obvious  that  our  general  trade 
with  many  other  parts  of  the  world  must  be  going  back. 
And  that  is  the  fact,  not  least  either  with  the  "  EmjMre." 
Canada  is  doing  well,  but  not  Australasia,  nor  yet  India. 
How  much  of  the  import  trade  of  South  Africa  is  forced, 
how  much  the  mere  inpouring  of  goods  to  fill   a  gaj), 
cannot  yet  be  esrimated,  but  we  have  a  strong  suspicion 
that  a  great  deal  of  the  traffic  now  flowing  in  that  direc- 
tion from  our  shores  is  of  a  forced  description,  speculative, 
in  other  words.     Merchants  here  imagine  a  market  «rt»ich 
has  comparatively  little  real  existence.     Doubtless  of  the 
hundreds  of  millions  we  have  spent  on  the  South  African 
war  some  few  remain  in  that  unhappy  countr)-,  but  they 
are  in  the  possession  of  comparatively  few  people,  while 
our  goods  are  intended  for  the  consumers  in  mass,  and 
the  bulk  of  these  are  unquestionably  less  able  to  pHirchase 
than  they  were  four  years  ago.       We  may  consequently 
expect  to  see  bankruptcies  in  considerable  numbers  as  a 
result  of  this  most  flourishing-looking  expansion   of  our 
foreign  commerce  in  that  quarter. 

Another  country  that  has  lately  given  us  a  wonderful  lift 
in  some  things  is  the  United  States.  We  can  trace  an 
increase  of  its  imports  from  us,  compared  with  a  year  ag»\ 
amounting  to  something  like  ;^3. 000.000,  so  that  if  wc> 
add  this  special  and  transitory  expansion,  in  great  part  at 
least,  to  the  bulge  in  our  South  African  trade,  we 
have  an  enlargement  this  year  of  over  _^6,ooo.ooo  in  the 
value  of  our  exports  in  these  two  directions  alone,  wherea< 
the  actual  fact  in  regard  to  our  total  export  trade  of 
British  and  Irish  produce  is  that  it  has  increased  ooJy 
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_£83i,ooo.  It  surely  does  not  require  further  examina- 
tion of  details  to  prove  that  if  such  enormous  increases 
have  taken  place  in  two  directions,  while  the  over  all  in- 
crease is  under  _;^i, 000,000,  the  general  business  of  the 
country  with  the  rest  of  the  world  must  be,  on  the  average, 
shrinking.  Most  of  the  increased  demand  from  the  United 
States  has  fallen  upon  pig  iron.  For  example,  in  the  first 
ten  months  of  1900  the  American  Union  took  only 
^£284,558  worth  of  this  article,  and  in  1901  to  the  same 
date  only  ^^226,318,  whereas  in  the  current  year  it  has 
taken  _;£i, 222,000  worth.  The  States  have  also  bought 
more  railroad  iron  from  us,  ;£75,ooo  worth,  against  almost 
nothing  in  the  preceding  two  years,  more  iron  and  steel 
wire,  rather  fewer  tin  plates,  but  more  ca^t  iron,  and  a 
considerably  increased  quantity  and  value  of  steel,  more 
machinery,  too,  textile  and  other.  It  also  has  bought  more 
of  some  of  our  textiles,  notably  worsted  tissues,  and,  to  a 
lesser  extent,  woollens,  and  also  linen  piece  goods,  the 
result  being  a  marked  total  net  increase,  such  as  our 
figures  partially  indicate.  It  is  doubtful  whether  this  proof 
of  Yankee  prosperity  will  continue  visible  much  longer. 
In  all  probability  it  is  merely  a  transitory  incident,  to  be 
followed  by  sharp  declines,  and  perhaps  permanent  de- 
pression. The  recent  Congressional  elections  have  made 
it  plain  that  no  serious  attempt  will  be  immediately  made 
to  deal  with  the  monstrous  Customs  tariff,  and  the  longer 
any  drastic  reform  in  that  direction  is  postponed  the 
more  certain  can  we  be  that  the  business  of  the  United 
States  will  alternate  between  hectic  flushes  of  prosperity 

IMPORTS. 


EXPORTS. 


Month 

Increase(+ 

enced  October  31. 

or 

Decrease  (-) 

ascompared 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living  (for  Food) ... 

^A^  Articles  of  Food  andl 

Drink— Duty  Free  ...        / 

802,272 

925,271 

747,229 

-    178,04a 

8,312,877 

8,887,668 

9,053,201 

+    165.533 

•(B.)  Articles  of  Food  andl 
Drink -Dutiable       ...         / 

12,192,596 

10,310,596 

10,877,350 

+    566.754 

Tobacco— Dutiable      

481,096 

523.924 

684.398 

+    160.474 

Metals      

3.044.719 

2,621,791 

2,391.433 

-    230,358 

Chemicals,  Dye  Stuffs  andl 
Tanning  Substances          / 

4i3."5 

423,825 

450,117 

+     26,292 

Oils 

917,248 

1,048,268 

1,063,070 

+     14,802 

Raw  Materials  for  Textile  1 
Manufactures           ...        / 

6,193,663 

4,188,551 

5,552,704 

+  1.364.153 

Raw  Materials  for  Sundry  1 

Industries  and  Manufac-  > 

6,850,815 

5,353.345 

5,669,221 

+    315.876 

tures      ) 

Manufactured  Articles 

7,935.942 

8,550.492 

9,142,660 

+    592,161 

(A.)  Miscellaneous  Articles .. 
(B.)  Parcel  Post 

1,265,025 

1.436,215 

1,096,681 

—   339.534 

86,24c 

8i,4S7 

126,266 

+     44.809 

Total  Value  Gen.  Mhdse.  £ 

48,495.608 

44,351,403 

46,854,330 

+  2.502,927 

Gold         

1.546.256 

1,400,861 

1,479,844 

+     78,983 

Silver       

1,280,219 

853.605 

940,850 

-     87,245 

51,312,083 

46,605,869 

49.275,024 

+  2,669,15s 

IMPORTS. 

Ten    Months 

Increase(+) 

ended  October 

3». 

or 

Becreime  (-) 

1900. 

with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living  (for  Food) ... 
(A.)  Articles    of  Food   andl 

Drink— Duty  Free     / 
»(B.)  Articles  of  Food  andl 

Drink— Dutiable        / 

8,148,589 

8,016,797 

6,884,268 

-  1,132,529 

76,653,793 

81,094,901 

83,940,743 

+  2,845,842 

91,680,541 

92,580,785 

90,73', 483 

-  1,849,303 

Tobacco — Dutiable      

3,932,996 

3,842,060 

4,865,928 

+  1,023,868 

Metals      

27,232,657 

25,602,862 

25,466,982 

-    135.880 

Chemicals,  Dye  Stuffs  andl 
Tanning  Substances  ...     / 

4.749.980 

5.237.951 

5,199,946 

-     38,005 

Oils 

9.087,327 

9.145.438 

9.738,947 

+    593,509 

Raw  Materials  for  Textile  1 
Manufactures     f 

57,802,979 

59.668,493 

59,>79.357 

-    489,136 

Raw  Materials  for  Sundry  1 

Industries      and     Manu-  V 

55.813.297 

49.492,714 

49,768,416 

+    275,70a 

factures    ) 

Manufactured  Articles 

78,153,604 

79.059.423 

83,183,270 

+  4.123,847 

(A.)  Miscellaneous  Articles... 

13,439,660 

13,928,856 

15,612,342   4-  1,683,486 

<B.)  Parcel  Post           

951.363 

1,075,692 

1,137,668    +      61,976 

Total  Value  Gen.  Mhdse.  ;£ 

427,646,786 

428,745,972 

435,709.350  -t-  6,963,378 

Gold         

22,494,739 

18,707,469 

17,798,237    -     909,232 

Silver       

10,704,917 

9,614,312 

7,486,518    -  2,127,794 

460,846,442 

457,067,753 

460,994,10s    +  3,926,352 

Month 
ended  October  31. 

lncrease(+) 

or 
DecreMe  (-  ) 

1900.              1901. 

1902. 

ascompared 
with  X90X. 

Animals,  Living           

Articles  of  Food  and  Drink... 

Raw  Materials 

Articles     Manufactured    and 
Partly  Manufactured,  viz.  :— 

A.  Yarns  &  Textile  Fabrics 

B.  Metals    and    Articles  \ 
Manufactured  therefrom  ( 
(except    Machinery    and  ( 
Ships) ) 

C.  Machinery  &  Mill  Work 

D.  Ships,  New  (not  regis- 1 
tered  as  British)     ...         J 

E.  Apparel  and  Articles! 
of  Personal  Use      ...         / 

F.  Chemicals,  &  Chemical! 
&  MedicinalPreparations  f 

G.  All      other      Articles,  ) 
either    Manufactured  or  > 
partly  Manufactured ...      ) 

H.  Parcel  Post          

£ 

91.137 
1,636,722 
3.987.227 

7.733.387 

3,603,162 

1,690,199 
750,470 

945,297 
771,126 

3,233,783 
300,420 

£ 

78,293 
1,496,132 
2,908,638 

8,386,229 

3,354,125 

1,594,128 
667,708 

974,576 

787,755 

3,437,857 
298.195 

£ 

81,624 
1,737,572 
3,108,090 

«,394,9'7 

3,931,517 

1,577,308 
586,130 

1,144,572 

826,237 

3,461,846 
300,018 

£ 

+          3,331 
+      241,440 
+      199.452 

-1-          8.688 
-t-      577.39a 

-  l6.«20 

-  8i,57» 
+     >69,99« 
+       38,48a 

+       a3,9»9 
+         1.823 

Total  Value  Gen.  Mhdae.  £ 

24,742,930 

23.983,636 

25,i49.83i 

+  1,166,195 

Foreign  &  Colonial  Produce... 

Gold          

Silver       

4,986,429 
2,870,047 
1,644,025 

6,311,096 
3,261,528 
1,110,022 

5.658,340 
2,415.132 
1,046,264 

-  653,756 

-  846,396 

-  63,758 

34,243,431 

34,666,282 

34,269,567 

-     396,715 

Ten  Months                    |Increase(-f) 

ended  October 

31.                        or 

___ 

DecresM  (-) 

X900. 

1901. 

1903. 

ascompared 
with  1901. 

£ 

£ 

£ 

£ 

Animals,  Living          

Articles  of  Food  and  Drink... 

766,709 

601,104 

636,782 

+      35,678 

10,953.025 

12,063,100 

13,180,855 

-t-  1.117,755 

Raw  Materials 

34,697,850 

28,317.700 

25.564.447 

-  2,753,253 

Articles    Manufactured  and 

Partly  Manufactured,  viz.— 
A.  Yarns  &  Textile  Fabrics 

•5,464,750 

86,280,447 

86,147,051 

-      '31.396 

B.  Metals     and   Articles ) 

Manufactured  therefrom  ( 
(except    Machinery   and  ( 

Ships)     ) 

C.  Machinery  &  Mill  Work 

38,675,604 

33,051,635 

35.376,785 

-I-  2,335,150 

16,340,739 

15,019.429 

15,506,681 

-1-      487,25a 

D.  Ships,  New  (not  regis-! 
tered  as  British)         ...     / 

7,159.248 

6,983,737 

5,322,086 

-  1,661,651 

E.  Apparel  and  Articles! 
of  Personal  Use         ...     J 

8,571.372 

8,983,723 

9,768,237 

-t-      7«4,5>4 

F.  Chemicals  &  Chemical ! 

and  Medicinal  Prepara-  > 
tions       J 

7,843,006 

7,502,504 

8,088,370 

-t-      585.866 

G.  All      other     Articles,  1 

either  Manufactured  or  > 

30,379,79* 

31,468,988 

32.»62,752 

+      793.764 

partly  Manufactured...     ) 
H.  Parcel  Post         

2,362,586 

2,854,309 

2.809,456 

-        44,853 

Total  Value  British  and 

Irish  Produce    ...        £ 

243.214,685 

233,126,676 

234.663,502 

+  1,536,826 

Foreign  and  Colonial  Mhdse 

53,029,427 

56,854,995 

55,007,026 

-  1,847,969 

Gold          

13,555,900 

10,611,817 

11.442,583 

-t-      830,766 

Silver       

11,258,900 

9,941,088 

8,429,656 

-  1,511.433 

321,058,912 

310,534,576 

309.542,767 

-      991.809 

Note. — The  values  of  the  Exports  represent  the  cost,  and  the  charges  of 
delivering  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board" 
values. 

Visible  Balance  of  Trade. 


Month  ended  October  31. 

Inc.  (+)or 
Dec.  (-)  in 

1900. 

1901. 

1902. 

pared  with 

1901. 

Imports           

Exports           

51,322,083 
34,243,431 

46,605,869 
34,666,282 

49.275,024 
34,269,567 

+  2,669,155 
—     396.715 

Excess  value  of  im- ! 
ports  over  exports  / 

17,078,652 

11,939,587 

15.005,457 

+  3.065,870 

Ten  months  ended  October  31. 

Inc.  (-I-)  or 
Dec.  (-)  in 

Z900. 

1901. 

1903. 

pared  with 
1901, 

Imports           

Exports           

460,846,443 
321,058,912 

457,067,753 
310,534,576 

460,994,105 
309,542,767 

-1-  3.926,35a 
-     991.809 

Excess  value  of  im- ! 
ports  over  exports  / 

139,787,530 

146,533,177 

151,451,338 

4,918,161 

*  Sugar  and  cognate  articles  became  liable  to  Duties  on  April  19,  1901,  and 
are  included  in  Section  II.  (B)  throughout  the  present  Return.  Grain,  Flour, 
Starch,  &c.,  which  became  subject  to  Duty  on  and  after  April  15,  1902,  are 
mlso  included  in  that  Section. 

Note.  The  values  of  the  Imi>orts  represent  the  cost,  insurance,  and 
freight;  or,  when  goods  are  consigned  for  sale  the  latest  sale  value  of  such 
goods. 


and  periods  of  reaction  and  depression.  Whether  the 
depression  be  now  coming  or  not,  it  is  overdue,  and  any- 
way, from  the  facts  just  given,  it  will  be  seen  that  so  far 
as  we  are  concerned  there  is  nothing  really  inconsistent 
between  the  reported  conditions  affecting  our  domestic 
industries,  and  the  apparent  prosperity  of  our  foreign 
trade.  Business  is  not  specially  bad  in  any  direction 
abroad,  but  it  is  certainly  not  progressive,  except  at  one 
or  two  points,  and  in  many  instances  it  is  too  obviously 
falling  cff.     That  is  just  what  we  should  expect. 
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The   Indian    Budget   Debate. 

That  Lord  George  Hamilton  would  deliver  a  long  and, 
of  its  sort,  painstaking  and  interesting  discourse  upon 
Indian  affairs  was  to  be  taken  for  granteti.  It  is,  however, 
somewhat  of  a  painful  surprise  to  us  to  find  that  not  a 
single  member  of  the  House  met  his  lordship's  optimistic 
jecital  squarely,  with  an  attempt  to  examine  the  realities 
lying  beneath  the  surface  of  the  roseate  official  present- 
ment of  facts.  Mr.  W.  S.  Caine  is  credited  with  knowing 
something  about  India,  and  perhaps  does  so,  but  there 
■was  extremely  little  evidence  of  any  genuine  knowledge  in 
his  sf)eech,  and  even  le.ss  of  sympathetic  comprehension 
of  India's  sorrows  and  economic  grievances.  He  merely 
rode  his  hobby,  teetotalism,  and  no  other  speaker  tackled 
the  subject  with  breadth,  comprehension,  or  a  genuine 
.solicitude  to  get  at  the  Inith.  The  Secretary  of  State  for 
India  accordingly  came  off  with  flying  colours,  and  the 
nation  will  doubtless  go  to  sleep  again,  comfortably 
.assured  that  although  the  people  of  India  may  be  growing 
pcKjrer,  taken  in  mass,  "  prosperity "  increases.  Mr. 
Emmott,  the  member  for  Oldham,  had  some  far  from 
impertinent  observations  to  make  upon  the  pernicious 
Excise  and  Customs  duties  on  cotton,  on  the  oppressive 
salt  tax,  and  so  forth,  but  even  he  was  unable  to  rise  above 
his  bimetallic  predilections,  and  expound  the  disastrous 
consequences  sure  one  day  to  spring  from  the  present  dis- 
honest imposition  of  a  sham,  we  may  say  a  fraudulent, 
gold  standard  upon  Indian  commerce  and  the  Indian 
taxpayer.  We  know  nothing  in  the  history  of  kings  and 
their  currency  swindles  more  dishonest  than  the  present 
treatment  of  the  people  of  India  in  the  matter  of  money. 
A  gold  "  standard,"  that  unthinkable  imposture,  has  been 
■palmed  off  ufxjn  the  country,  and  under  it  a  silver  rup>ee, 
hardly  now  intrinsically  worth  pd.,  is  forced  into  circula- 
tion at  IS.  4d.  By  means  of  this  unholy  device,  surpluses 
are  produced  and  large  credit  balances  accumulated  by  the 
Government  in  London,  balances  averaging  some 
;^5,ooo,ooo  it  would  appear,  to  be  lent  there  in  the  open 
market  at  whatever  they  will  fetch.  A  gold  reserve  has 
also  been  conjured  up.  But  the  lot  of  the  cultivator  is 
rendered  harder,  prices  are  raised  for  consumers  the 
country  over  through  this  trickery,  because,  although  the 
Government  may  issue  its  fiat,  it  cannot  over-ride  natural 
laws;  and  the  over  valued  silver  rupee  actually  in  circula- 

■  tion  tends  to  fall  to  its  real  value,  its  purchasing  power, 
in  spite  of  every  buttress  that  bureaucracy  can  devise  to 
prevent  it  from  doing  so.  What  the  end  of  this  really  dis- 
reputable system  of  false  currency  is  going  to  be  in 
India  we  are  not  prepared  just  now  to  say,  but  its  present 
evils  are  obvious  and  on  the  surface,  and  amongst  the 
most  patent  of  them  is  the  tendency  to  restrict  exports 
and  stimulate  imports.  Plainly,  also,  Indian  credit  mac- 
hinery   and    Indian    industries    are  being    sapped     and 

■  enfeebled. 

All  through  his  speech  Lord  George  Hamilton  was 
evidently  penetrated  with  a  sense  of  profound  admiration 
for  the  figures  of  Indian  foreign  trade.  In  ten  years,  he 
said,  there  has  been  an  increase  of  _;;^33,ooo.ooo  in  the 
total  value.  At  the  commencement  of  the  decade,  1890- 
91,  the  total  was  _;^i 30,000,000,  that  is  to  say,  total  of 
exports  and  imports  combined.  Ten  years  later  those 
figures  had  advanced  to  ;£i63, 000.000,  and  it  is  un- 
doubtedly wonderful,  but  not  necessarily  an  indication  of 
increased  prosperity  within  India.  It  may  merely  be  an 
indication  of  increased  facilities  for  stripping  large  classes 
of  the  people  of  what  ought  under  any  good  system  of 
government  to  belong  to  them.  We  force  imports  by 
spending  in  India  every  year  ;^6.ooo,ooo  to  ;^8,ooo,ooo  or 
more  of  borrowed  money,  raised  in  our  own  country,  to 
be  devoted  to  public  works.  That  stimulates  imports 
into  India,  and  the  interest  upon  this  money  naturally 
■forces  out  pniduce  to  be  utilised  in  payment  there<^f, 
whether  people  can  afford  to  part  with  it  6r  not.  All  the 
while  the  people  who  furnish  this  trade  may,  taken  as  a 
whole,  be  growing  poorer,  and  there  is  a  significant  passage 
in  his  lordship's  budget  speech  which  none  of  those  who 
followed  him  paid  any  appreciable  attention  to.  Sir  Henry- 
Fowler,  as  usual,  was  so  full  of  worn-out  platitudes  of  a 
Methody  flavour  about  our  "duty  "  in  this  and  that  respect, 
.about  the  "danger"  that  in  dealing  with  large  surpluses 


this  or  that  might  happen,  and  about  other  things  than 
righteousness  and  equity,  truth  and  just  dealing.  He 
wanted  a  "  pledge,"  whatever  that  might  l>e  worth,  that 
taxation  would  be  reduced  whenever  the  sute  of  things 
would  admit  of  it,  and  so  forth,  the  pretentious  wind- 
bag. If  he  had  any  knowledge  of  India,  Sir  Henry  would 
understand  perfectly  well  that  there  never  can  be  any 
chance  of  reducing  taxation  with  a  military  faction  con- 
tinually pressing  for  enlarged  expenditure  on  merely  de- 
structive objects.  All  the  money  saved  by  the  absence 
of  part  of  our  Indian  garrison  in  South  Africa  has  been 
spent  in  rearming  the  native  troops,  or  on  ends  equally 
wasteful,  and  the  currency  surplus  is  to  be  utilised  to  the 
extent  of  nearly  ^^800,000  in  increasing  the  pay,  principally 
of  the  white  portion  of  this  army. 

The  same  sort  of  obliviousness  was  exhibited  by  every 
speaker,  and  yet  there  was  no  portion  of  Lord  George 
Hamilton's  speech  so  terrible  in  its  import,  so  distincUy 
contrary  to  the  general  tenour  of  his  statement,  as  his  ad- 
missions with  reference  to  the  increased  indebtedness 
of  the  cultivator.  We  may  impose  Customs  duties  and 
excise  duties,  and  levy  a  taxation  upon  salt  which  is  hurt- 
ful to  the  health  of  man  and  beast  throughout  India,  but 
when  all  is  done  it  remains  the  fact  that  the  prosperity 
and  continuity  of  our  dominions  in  India  rest  upon  the 
condition  of  the  cultivator  of  the  soil,  and  what  does 
Lord  George  say  about  him  ?  He  admits  that  "  the  un- 
pleasant feature  connected  with  our  system  of  land  assess- 
ment is  undoubtedly  the  increase  in  the  indebtedness  of 
the  cultivator."  That  surely  cannot  be  a  good  thing, 
except  in  the  minds  of  our  present  generation  of  statesmen 
to  whom  debt  is  wealth.  The  more  a  State  is  plunged 
into  the  bondage  of  debt,  our  philosophical  politicians 
appear  to  think  the  happier  and  richer  are  its  inhabitants, 
the  greater  its  power  in  the  world.  That  may  be  all  very 
well  as  a  passing  delusion  for  States  considered  as  entities, 
but  it  will  be  entirely  another  story  when  the  indebtedness 
of  the  Indian  cultivator  ends  in  paralysis,  and  that  is 
what  it  is  tending  to  do.  Many  times  and  oft  we  have 
pointed  out  in  the  columns  of  this  paper  how  steadily  the 
soil  of  India  is  being  alienated  from  those  who  once  pos- 
sessed it  and  tilled  it,  and  Lord  George  Hamilton  amply 
confirms  all  that  we  and  others  have  said,  although  he 
wraps  it  up  in  a  curious  philosophy,  the  significance  of 
which  eludes  us.  But  so  far  as  we  can  grasp  the  meaning 
it  seems  to  us  that  he  blames  our  liberal  and  enlightened 
laws.  "  We  have  established  a  system  of  Courts."  he 
said,  "  in  which  the  money  lender  has  increased  facilities  of 
obtaining  the  repayments  of  money  advanced,  and  the 
consequence  has  been  that  so  far  from  bringing  capital 
into  agriculture  they  have  become  absolute  masters  of 
certain  parts  of  India,  of  the  holdings  as  well  as  the 
persons  of  those  who  cultivate  it."  That  again  seems  to 
disclose  an  appalling  state  of  affairs,  and  it  is  one  that 
every  year  grows  worse  under  our  brilliant  system 
of  finance  over  large  areas  of  the  country. 
The  cultivators  of  India  are  being  gradually 
ground  to  powder  between  the  upper  millstone  of  Govern- 
ment taxation  and  the  nether  millstone  of  the  native 
usurer.  No  wonder  that  Lord  George  thinks  we  should 
not  be  too  hasty  in  introducing  into  India  ideas  and  prin- 
ciples which  although  they  work  very  well  here  may  not 
necessarily  bear  the  same  fruit  when  all  the  surrounding 
conditions  are  entirely  different.  Does  this  mean  that  he 
would  like  us  to  revert  in  India  to  the  old  system  of  the 
native  rulers,  and  mark  down  the  rich  usurers  for  plunder 
when  the  time  came  that  we  wanted  money,  or  when  they 
seemed  to  be  growing  insolent  and  purse  proud  ?  Has  he 
any  real  remedy  for  the  state  of  things  he  describes,  or 
glimmering  of  one?  Oh,  dear  no.  AH  is  platitude  and 
vague  benevolence.  He  thinks,  or  seems  to  think,  that 
the  example  of  the  Government  may  be  followed  by  the 
usurer  if  the  Government  is  generous  in  remitting  rents. 
To  those  who  are  unable  to  pay,  and  Simla  forgiven,  the 
usurer  may  likewise  ■write  off  his  bond.  It  is  a  sweet 
picture,  and  about  as  far  from  what  would  really  happen 
as  light  is  from  darkness.  However,  the  perfunctoiy 
function  of  the  Indian  budget  debate  has  been  once  more 
got  over,  or  almost,  for  it  was  adjourned,  and  there  may 
probably  be  a  tail  piece,  and  Parliament  will  be  able  to 
congratulate  itself  on  having  done  its  dutj-  by  that  \-ast 
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dependency,  happy  in  the  thought  that  its  railway  mileage 
is  steadily  increasing,  and  the  weight  of  goods  and  number 
of  passengers  carried  continually  on  the  mount.  In  1891, 
said  the  proud  Secretary  of  State,  our  railways  had  only 
17,300  miles  open,  and  the  capital  "associated"  with  this 
open  mileage  was  but  ;^i5i,ooo,ooo.  Ten  years  later  the 
open  mileage  was  25,300,  and  the  capital  ^£235, 000,000. 
Think  of  that,  and  not  the  odd  ,^^5, 000, 000  of  it  found 
by  the  people  of  India.  That  capital  is  a  mortgage  upon 
the  labour  of  the  people  due  to  alien  holders,  principal  and 
interest.  How  can  a  country,  admittedly  poor,  very  poor, 
containing  within  it,  in  his  lordship's  phrase,  "  dense 
masse*  of  poverty,"  grow  out  of  its  abject  condition  when 
thus  administered  ?  That  is  the  true  problem  over-topping 
all  others  in  importance,  and  nobody  had  a  word  to  say 
about  it.  Sir  Chas.  Dilke,  though,  would  like  Lord 
George's  salary  to  be  submitted  to  the  Parliamentary  vote. 
It  is  a  great  reform. 


The  Gold   Fields   Meeting. 

Its  effect  was  rather  disappointing.  Apparently  the 
market  thought  the  eminent  Lord  Harris  of  Seringapatam 
"  a  bit  stodgy,"  and  prices  closed  flat  all  round.  He  did 
his  best,  and  really  it  was  not  such  a  bad  best.  The 
market  is  therefore  ungrateful,  and  we  feel  disposed  to 
stand  up  for  the  worthy  man.  Doubtless  he  has  not  that 
gift  of  the  lamented  Cecil  Rhodes,  whereby  imaginations 
were  stirred  to  meditate  on  the  accumulation  of  "piles," 
and  the  value  of  the  British  flag  as  a  commercial  asset, 
but  he  told  a  plain  tale  with  commendable  frankness  and 
lucidity.  His  exposition  of  the  balance-sheet  was  quite 
informing,  although  he  omitted  to  say  whether  any  of  the 
shares  sold  to  realise  a  profit  of  ^984,604  in  the  past 
year,  as  compared  with  only  ^275,424  the  year  before, 
were  carried  on  good  contango  rates  by  the  company  for 
the  happy  purchasers.  That  is  a  detail,  however,  we 
could  hardly  expect  the  noble  lord  to  condescend  upon,  nor 
did  he  explain  why  the  creditors  of  the  company  had  risen 
by  nearly  _;^i .000,000  to  _;^r,682,967.  It  was  all  a  matter 
of  "  large  banking  business,"  borrowing  to  lend  again  at  a 
handsome  profit,  and  we  make  him  and  his  shareholders 
he£irtily  welcome  to  this  profit.  It  represents  excellent 
discipline  for  the  over-greedy  multitude  by  whom  the 
Consolidated  Gold  Fields  of  South  Africa,  Limited,  lives 
and  grows  fatter.  As  his  lordship  said,  "  selling  in  good 
markets  and  buying  on  bad  is  a  pretty  sound  policy,"  and 
as  long  as  the  company  could  lift  and  depress  prices  at 
will  it  should  be  sure  of  its  harvest.  What  more  do  you 
want  ?  Most  of  the  tongue  energies  of  Lord  Harris,  as 
chairman,  and  of  the  eminent  Mr.  C.  D.  Rudd,  as  con- 
spirators' chorus,  were  devoted  to  earnest  deprecation  of 
mine  taxation,  or  the  imjxjsition  of  any  indemnity  upon 
the  Transvaal.  Lord  Harris  had  heard  rumours  of 
various  loans  of  from  _;^30,ooo,ooo  to  ;£  100,000,000,  but 
was  happy  to  think  that  they  were  only  rumours.  He,  the 
learned  law-maker — "  I  am  a  British  legislator "  he  was 
careful  to  remind  his  hearers — never  had  heard  of  such  a 
thing  as  a  conqueror  exacting  an  indemnity  from  the  con- 
quered, and  in  his  anxiety  to  find  precedents  that  fitted  not 
could  only  hit  upon  the  case  of  the  Alsace-Lorraine.  "  I 
am  not  aware,"  he  said,  "  that  Germany  put  any  indemnity 
upon  these  provinces,"  which  is  in  a  sense  true,  but 
Germany  exacted  an  indemnity  of  some  ;^20o,ooo,ooo 
r'rom  France,  and  German  Lorraine  and  Alsace  were  the 
•erritorial  supplements  to  this  indemnity.  His  lordship 
could  not  be  expected  to  distinguish  between  independent 
republics  and  mere  provinces  in  a  state.  We,  however, 
have  never  said  that  the  Boer  people  of  the  Transvaal 
.should  be  made  to  pay,  but  only  the  mine  owners,  the 
'■ompany  m.anufacturing  corporations  like  this  Gold  Fields, 
the  mighty  men  of  De  Beers.  These  made  the  war,  and 
should  be  compelled  in  equity  to  recoup  this  countr}'  some 
portion  of  its  cost.  Before  the  war  started  Sir  Michael 
Hicks-Beach  led  us  to  suppose  that  we  should  be  in  this 
manner  indemnified,  and  it  is  mean  on  the  part  of  these 
i^reat  capitalists  to  button  up  their  pockets  now,  and  say 
"  we  cannot  give  you  a  farthing."  Their  trust  is  in 
Chamberlain.  His  visit  to  South  Africa,  Lord  Harris 
thinks,  will  go  a  long  way  towaids  "sweeping  away  those 


prejudices," — that  is,  the  desire  to  get  some  of  our  money 
back — '-and  lift  all  things  above  party."  What  kind  of 
party  he  did  not  specify. 

Another  theme  that  occupied  a  large   portion  of  the 
time  of  the  meeting  was  Mr.  C.  D.  Rudd's  exposition  of 
the  labour  question.     It  is  too  long  to  be  summarised  here, 
but   some   of   that   gentleman's   statements   and   opinions 
possess  a  certain   interest.        He   was  dead   against   the 
liberal   employment  of.  white  labour,  as  being  much  too 
dear.     On  the  Crown  Reef,  he  said,  this  substitution  would 
mean  an  extra  cost  of   is.   6d.   per  ton,  or  ;£i6,ooo  per 
annum,  and  on  the  Simmer  and  Jack  the  increased  cost 
would  amount  to  ;^67,ooo  per  annum,  a  thing  not  to  be 
thought  of.     The  speaker  rather  inclined  to  an  importa- 
tion of   Chinese    labour,   against  which  he   thinks   there 
were  foolish  prejudices  in  existence,  but  he  went  on  to 
declare   that   Africander   sentiment    being    so    distinctly 
against  this  importation,  "  the  permanent  introduction  of 
Chinese  labour  into  South  Africa  ought  not  to  be  contem- 
plated," and  he  further  said  that  "  if  you  once  establish 
Asiatics  in  South  Africa,  you  may  say  good-bye  to  the 
South  African  native."     We  are  not  quite  so  sure  of  that, 
it  might  be  good-bye  to  the  South  African  white,  if  the 
native  took  it  into  his  head  forcibly  to  object.     But  the 
most    interesting    point  in    Mr.    Rudd's  speech    was    his 
handling  of  the  black  man's   wages  question.     It  seems 
that  piece  labour  is  to  be  introduced,  whereby  a  "  boy  " 
will  be  able  to  earn  j£;^  a  month,  or  he  may  only  earn 
30s.,  according  to  his  diligence.     "  I  think,"  he  said,  "  we 
may  improve  efficiency  by  fwssibly  30  per  cent,  to  35  per 
cent.,  so  that  we  may  make  100,000  natives  go  as  far  as 
130,000  or  135,000  would  have  gone  in  the  past."      This 
language  reminds  us  of  the  style  in  which  American  rail- 
road managers  talk  of  the  improvement  of  their  waggons. 
By  increasing  the  capacity  and  increasing  the  load,  they 
reduce  the  cost  of  haulage  and  earn  larger  profits.       Evi- 
dently in  Mr.  Rudd's  mind  the  black  is  simply  a  chattel 
or  draught  animal.     Anyway  labour  conditions  are  so  poor 
that  it  is  a  hopeless  business  to  think  of  taxing  mines  just 
now.     That  is  the  string  upon  which  the-speakers  harped, 
and  towards  the  end  of  his  story  Mr.  Rudd  entered  upon 
some  facts  to  demonstrate  the  wickedness  of  those  who 
would  make  the  mine  owners  pay  anything  towards  our 
War  bill.     A  pro-Rand  contemporary  a  week  ago  made 
out  that  the  capitalisation  of  South  African  mining  and 
finance  companies  on  the  markets  of  Europe  represented 
about  200  per  cent,  premium  upon  their  par  value,  that 
is  to  say,  totalled  more  than  _;^30o,ooo,ooo,  and  it  is  the 
expectation  of  the  managers  of  markets  that  prices  will 
go  much  higher.     Therefore,    as    Mr.    Labouchere  caus- 
tically points  out  this  week  in  Truth,  they  must  look  for 
a  net  revenue  by  and  bye  of  some  ^^30,000, 000  at  least 
from  these  properties,  and,  if  prices  are  going  higher,  it 
ought  to  be  _;^35,ooo,ooo  or  _;^40,ooo,ooo.     Such  is  the 
wealth  they  see  in  their  dreams.     Actual  facts,  however, 
seem  to  be  rather  against  this  market  valuation,  against 
even   the   nominal,     or    balance-sheet,     capitalisation    of 
scores,  not  to  say  hundreds,  of  these  beautiful  products 
of  the  various  company  factories.     "  What  is  the  {xwition 
to-day  ?  "  exclaimed  Mr.  C.  D.  Rudd,  and  this  is  how  he 
answers  this  question  : — 

We  have  been  out  of  production  to  the  e.\tent  of  ^^50,000,000  m 
three  years,  at  the  rate  we  were  producing  gold.  I  do  not  say  we 
have  lost  that  amount  of  money ;  but  the  population  had  got  accus- 
tomed to  live  on  the  money  which  went  to  the  country  itself,  and 
our  being  out  of  production  to  this  extent  has  left  us  in  a  very 
different  condition  from  what  we  should  have  been  in  h.^d  we  pro- 
duced that.  When  we  had  to  stop  for  the  war  we  were  producing 
;^i7,ooo,ooo  a  year.  The  Boer  Generals  tell  us  that  the  country 
is  destroyed  to  the  tune  of  ;£75,ooo,ooo.  Let  us  take  lo  per  cent. 
of  that,  and  say  that  ;£;, 500,000,  or  perhaps  _£io,ooo,ooo,  would 
put  the  country  on  its  legs  pretty  well  as  regards  stock  and  re- 
building farms,  etc.,  and  we  know  ourselves  that  the  mines  are 
actually  out  of  pocket  to  the  amount  of  at  least  jf  5,000,00' <,  actual 
direct  loss  by  the  war.  At  present  we  have  only  one-third  of  the 
mines  at  work,  and  I  mav  sav  that  the  profit  made  out  of  them  is 
much  less  than  it  would  be  If  the  mines  were  in  full  swing,  be- 
cause we  are  working  under  disadvantageous  conditions,  and  the 
working  profit  of  the  one-third  of  the  mines  in  work  is  absorbed 
bv  deterioration  and  loss  in  interest  on  the  two-thirds  of  mines 
which  are  not  at  work.  We  are,  therefore,  living  in  South  Africa 
on  war  expenditure  and  borrowed  capital  for  the  construction  of 
public  works.  The  Customs  and  railway  returns  are  purely  ficti- 
tious, and  not  based  on  the  resources  of  the  country.  Surely  this 
is  not  the  time  to  talk  of  taxation. 
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Exactly.  Just  what  we  keep  saying.  There  is  no 
present  "  wealth  "  for  us  in  South  Africa,  but  that  does  not 
affect  either  our  equities  in  the  future  or  those  of  other 
people  ruined  by  these  cosmoiwlitan  jjlotters.  Various 
reflections,  not  altogether  of  a  comforting  sort,  are  excited 
by  a  perusal  of  the  above  extract,  and  one  of  them  is, 
where  does  the  loss  indicated  by  the  figures  of  the  Boer 
generals  come  in  ?  Who  is  to  indemnify  the  unfortunate 
people  who  suffered  these  losses  so  that  the  mines  might 
flourish  and  get  iL'hinese  or  other  cheap  labour?  It  is 
all  very  well  for  Mr.  Rudd  to  plead  that  England  to-day 
should  n(jt  haggle  over  the  question  whether  South  Africa 
has  cost  her  ;^2oo,ooo,ooo  or  _;£23o, 000,000.  What  does 
it  matter?  "  She  would  not  give  it  back  to-day  for  double 
the  sum,  and  therefore  why  should  she  say  let  us  jmt 
^30,000,000  on  the  country,  which  would  mean  a  dis- 
contented country  weighed  with  a  perpetual  source  of 
irritation."  Yes,  but  who  gets  back  the  value  represented 
by  the  enormous  expenditure,  understated  by  Mr.  Rudd 
by  some  hundred  millions,  the  South  African  war  has  in- 
volved this  country  in?  The  English  people  as  a  whole 
do  not  get  it,  or  any  part  of  it.  To  most  of  them  it  is 
dead  loss,  and  will  remain  dead  loss,  unless  the  mine 
owners,  the  monstrously  wealthy  capitalists,  can  be  made 
to  disgorge.  That  is  the  true  way  to  look  at  the  subject, 
and  we  do  not  want  appeals  to  our  generosity  which  have 
a  sickly  flavour  of  cant,  or  a  parade  of  doctrines  and  mis- 
stated historical  facts,  to  turn  us  from  the  essential  point, 
which  is  that,  so  long  as  the  money  we  have  spent,  or  part 
of  it,  is  not  refunded,  this  country  has  been  cheated.  We 
recognise  that  the  Boers  have  claims  on  us.  It  is  time  the 
war  makers  understood  that  we  have  claims  upon  them. 


Australian   and   New   Zealand 
Notes. 


Melbourne,  October  8. 
The  Victorian  Political  Crisis. 

A  week  ago  to-day  the  polling  took  place  throughout 
Victoria  as  the  result  of  Mr.  Irvine's  unjustifiable  precipi- 
tation of  a  general  election  at  a  cost  to  the  State  of  jQ8,ooo. 
The  Irvine  Government,  backed  up  by  the  two  morning 
dailies,  and  also  by  the  so-called  reform  league,  appealed 
to  the  country  on  the  question  of  economy,  retrenchment, 
and  reform,  and  they  succeeded  in  getting  back  with  a 
considerable  majority.  It  is  believed,  however,  that  the 
allegiance  of  this  majority  cannot  long  be  relied  on,  and 
already  three  members  whom  they  claimed  as  supporters 
have  deserted  from  the  Ministerial  fold.  The  Lab<.)ur 
Party  was  very  successful  in  the  metropolis  and  its  suburbs, 
and  also  in  some  of  the  country  centres  of  population,  the 
result  being  that  they  now  hold  fifteen  seats,  three  more 
than  they  possessed  in  the  last  Parliament.  This  party 
insists  upon  the  taxation  of  unimproved  land  values,  but 
Mr.  Irvine  prefers  to  levy  a  special  tax  upon  the  civil 
service  and  the  railway  employees  in  order  to  make  u|> 
part  of  the  quarter  of  a  million  which  has  been  wasted  in 
sending  contingents  to  South  Africa,  gunboats  to  China, 
,  lavish  entertainment  of  the  Duke  and  Duchess  of  York, 
and  Coronation  festivities.  But  for  this  criminal  waste  of 
public  money,  Victoria  would  not  now  be  in  the  plight 
she  is. 


No  Borrowing  by  the  Commonwealth. 


II 

I^BThe  thanks  of  the  people  of  Australia  are  due  to  the 
iMftbour  Party  in  the  House  of  Representatives,  holding  as 
it  does  the  balance  of  i>ower,  for  refusing  to  allow  the 
Federal  Government  to  take  its  first  plunge  in  born>wing. 
At  first  the  Government  proposal  was  to  borrow  a  million, 
but  the  majority  soon  made  it  clear  to  the  Government  that 
■no  such  loan  would  be  .sanctioned.  Then  it  came  down 
with  a  loan  for  ;£57,S.ooo  for  necessary  works,  mostly  of 
an  unreprcxluctive  character,  in  various  States.  This 
proposal  was  also  rejected  through  the  instrumentality  of 
the  Labour  Party,  who  maintained  that  the  works  should 
be  constructed  out  of  revenue  instead  of  loan,  especially 


as  the  Federal  Government  has  a  surplus  of  ;£900,ooo  on 
the  past  year's  transactions.  It  was  pleaded  that  if  th«e 
works  were  constructed  out  of  revenue,  the  States  would 
have  so  much  less  returned  to  them  out  of  the  customs 
and  excise  revenue,  and  Victoria's  loss  would  amount  to 
about  j£i2Q,ooo.  Despite  this  plea,  the  Labour  Party 
insisted  that  the  Commonwealth  should  not  initiate  the 
same  vicious  borrowing  policy  that  has  been  so  ruinously 
pursued  by  the  States,  and  the  loan  was  refused  by  a  two 
to  one  majority — thirty  to  fifteen.  The  object  of  the 
Labour  Party  is  to  force  the  States  to  tax  themselves  in 
consequence  of  the  great  reluctance  they  have  shown  to  do 
so.  The  same  party  has  al.so  done  good  service  to  the 
country  by  cutting  down  the  defence  estimates  very  con- 
siderably, and  by  insisting  that  the  total  military  expendi- 
ture for  the  year  shall  not  exceed  ;£7oo,ooo.  Major- 
General  Hutton  elaborated  a  scheme  which  provided 
practically  for  a  standing  army.  But  the  House  would 
have  none  of  it.  It  clearly  intimated  that  it  would  tolerate 
nothing  of  the  kind,  that  a  few  officers  and  men  were  all 
that  was  required  as  a  fiermanent  force,  that  Australia's 
attitude  must  be  one  of  defence  not  aggression,  that  a 
citizen  soldierly  will  provide  for  all  its  needs,  and,  further- 
more, that  none  of  its  trooi>s  are  to  be  employed  outside 
the  bounds  of  Australia.  Surely  this  is  a  definite  enough 
reply  to  those  who  seek  to  inflict  the  continent  with  the 
curse  of  imperialism  and  militarism?  Australians  have 
had  more  than  enough  of  that  sort  of  thing  during  the 
last  three  years,  and  their  representatives  will  be  still  more 
emphatic  if  any  further  attempts  are  made  to  inflict  upon 
Australia  what  it  neither  needs  nor  wants. 

A  Big  Loan  Conversion. 

Driven  to  their  wits'  ends  as  to  how  to  extricate  them- 
selves from  the  whirljKwls  of  debt  which  threaten  to 
engulf  them,  the  Premiers  of  the  various  States  have 
approached  the  Federal  Government  to  find  if  some 
scheme  cannot  be  devised  by  which  the  Commonwealth 
will  take  over  the  State  loans  by  a  huge  process  of  con- 
version. About  ^^236,000,000,  speaking  roughly,  are  in- 
volved in  the  contemplated  deal.  The  Acting-Premier 
and  the  Treasurer  have  been  approached  on  the  subject 
but  the  scheme  has  yet  progressed  no  further  than  an 
assurance  from  Mr.  Deakin  that  he  is  favourable  to  the 
pro{x>sed  conference  between  the  State  Premiers  and  the 
Federal  Government  The  opinion  of  the  Premiers  is 
that  the  conversion  of  State  loans  into  Commonwealth 
stock  would  result  not  only  in  a  very  considerable  sa\-ing 
of  interest,  but  in  raising  the  credit  of  Australia  in  the 
London  money  market.  As  the  Federal  Parliament,  after 
a  seventeen  months'  session,  is  to  be  pworogued  the  day 
after  to-morrow,  of  course  nothing  definite  can  be  done 
until  it  re-assembles  next  May,  but  in  the  meantime  the 
conference  will  be  held,  and  if  an  agreement  can  be  come 
to,  it  will  then  be  submitted  for  app>roval. 

The  Federal  Tariff. 

English  manufacturers  and  expcMters  will  be  interested 
in  knowing  what  the  import  duties  on  several  articles  now 
are  under  the  first  Commonwealth  tariff:  Flannel  15  per 
cent,  clothes,  tweeds,  etc.,  15,  leatherware  20,  furniture  20. 
oilcloth  15,  hosiery  15,  grates  and  ovens  20,  washing 
machines,  etc.,  12J4,  j)erambulators  20,  rugs  15,  serges  15. 
saddlery  and  harness  20,  machinery  izj-^  jiercent  Under 
Victoria's  policy  of  protection,  the  duties  upon  these 
articles  ranged  from  45  to  25  per  cent,  so  that  it  will  be 
seen  very  substantial  reductions  have  been  made  under 
Federal  auspices.  All  through  the  new  tariff  the  reduc- 
tions are  oinsiderable  compared  with  the  duties  which  were 
enforced  in  the  most  protectionist  colony  included  in  the 
Commonwealth,  and  ^e  Treasurer  considers  that  while 
ample  protection  is  given  to  local  industries,  the  tariff 
will  produce  sufficient  revenue  to  enable  him  to  announce  a 
good  surplus  next  year. 

Hard  Times  in  the  Colonies. 

There  is  no  alteration  in  the  state  of  things  all  OTer 
Australia.  Employment  is  still  very  scarce,  and  much 
distress  prevails,  ix>t  only  in  Australia  but  in  New  Zealand 
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also.  Every  necessary  of  life  has  advanced  in  price,  meat 
esfjecially,  and  the  working  classes  are  very  hard  pressed. 
The  exodus  of  people  and  capital  still  goes  on  to  South 
Africa,  and  thousands  more  would  follow  if  they  had  the 
means  to  get  away.  Wages  have  come  down,  and  many 
ablej-bodied  men  are  getting  only  sixteen  shillings  a  week, 
and  have  to  maintain  themselves  out  of  that  small  sum. 
The  times  are  now  very  different  from  what  they  were 
when  labouring  men  were  paid  7  s.  and  8s.  a  day. 


Notes  from    New   York. 

New  York,  November  i,  1902. 
A  few  weeks  ago  the  Springfield  Republican,  the  most 
honest  and  fearless  paper  in  the  country,  in  an  article 
commenting  on  the  coal  strike  and  the  awakening  it  was 
bringing  about  in  the  public  mind,  said  that  we  had  lived  a 
thousand  years  in  the  last  six  months.  This  is  an 
absolutely  true  description  of  the  situation — single  taxers, 
socialists,  anarchists,  and  every  other  variety  of  social 
reformers  might  have  gone  on  for  centuries  with  their  dis- 
cussion of  principles  and  their  propaganda,  without  pro- 
ducing a  tenth  of  the  result  that  the  increase  in  the  price 
of  coal  from  $5  to  $18  and  $20  a  ton,  and  one  or  two 
short  cold  snaps,  have  effected.  It  ha»  disturbed  our 
finances,  disordered  our  politics,  and  turned  our  everyday 
economic  notions  inside  out.  Our  eminent  financier- 
promoter  and  dealer  in  "  works  of  art "  and  watered  stocks 
has  lost  his  temper,  and  rated  some  of  our  leading  politi- 
cians, more  anxious  for  votes  than  that  Mr.  Morgan  should 
transmute  valueless  water  into  solid  gold,  in  articles  in 
one  of  our  leading  papers,  credibly  stated  to  have  been 
dictated  by  him  personally.  Mr.  Hanna,  the  discoverer 
of  the  "  lately  lamented,"  as  one  of  the  papers  has  put  it, 
Mr.  McKinley  is,  I  am  told,  "  rattled,"  Americe,  con- 
founded, and  generally  upset.  An  interview  with  him, 
which  hardly  any  of  the  papers  have  noticed,  apjjeared 
in  the  Washington  Times,  is  quoted  as  saying : — 

"  These  people  don't  know  the  sort  of  volcano  they  are 
living  over.  I  can  tell  them  something  they  ought  to  know. 
Ninety  per  cent,  of  the  American  people  sympathise  with 
the  strikers  and  are  against  the  operators  in  this  fight. 
.  .  .  The  railway  presidents  who  stand  out  and  say 
they  have  nothing  to  arbitrate  and  no  concessions  to  make, 
are  doing  more  harm  to  the  republican  party,  and  breed- 
ing more  discontent  and  socialism  than  anything  else  that 
was  ever  known  in  this  country." 

A  broker,  of  whom  I  asked  a  short  summary  of  his 
opinion  on  the  whole  situation  a  couple  of  days  ago,  gazed 
at  me  across  his  desk  and  in  suppressed  tones  said,  "  No 
one  has  any  confidence  in  anything  or  anybody."  That 
broker  and  Mr.  Hanna.,  in  what  I  have  quoted,  very  accu- 
rately sized  up  conditions  over  here.  The  whole  fabric 
of  American  society,  in  its  every  phase,  has  been  pro- 
foundly stirred  by  the  incident  of  a  strike  in  which  an 
infinitesimal  fraction  of  the  population  took  part,  but  with 
which,  as  Mr.  Hanna  remarked,  90  per  cent,  of  the  Ameri- 
can people  sympathised,  because  they  were  standing  out 
against  as  arrogant  and  dishonest  a  body  of  men  as  ever 
controlled  the  most  vital  industries  of  a  community,  the 
supply  of  fuel  and  the  means  of  transport  and  communi- 
cation. Their  great  spokesman  was  Mr.  Baer,  a  railway 
man  and  coal  operator,  who  claimed  the  divine  right  to 
rule  these  industries  in  words  that  cast  into  the  shade  the 
manifesto  of  the  despots  whO'  formed  the  Holy  Alliance 
of  last  century  in  Europe.  I  quote  them^  because  of  their 
character  and  for  the  effect  they  have  produced  in  the 
American  mind.     Mr.  Baer  said  : — 

"  The  rights  and  interests  of  the  labouring  man  will  be 
protected  and  cared  for,  not  by  the  labour  agitators,  but 
by  the  Christian  men  to  whom  God  in  His  infinite  wisdom 
has  given  the  control  of  the  prof>erty  interests  of  the 
country,  and  upon  the  successful  management  of  which  so 
much  depends." 

When  one  considers  that  Mr.  Baer,  and  his  colleagues  at 
the  head  of  the  railway  companies  engaged  in  carrying 
coal,  are  and  have  been  acting  in  direct  violation  of  their 
charters  and  the  laws  that  forbid  their  also  operating  the 
coal  mines,   the  sickening  hypocrisy  of  their  assumption 


of  the  position  of  divine  agents  is  at  once  apparent.  But 
there  is  even  worse  behind.  It  is  now  matter  of  common 
notoriety,  and  of  which  I  j>ersonally  had  information  at 
the  time  the  strike  took  place  in  May  last,  that  the  con- 
ditions to  produce  it  were  created  and  manoeuvred  by  the 
masters  themselves,  and  in  such  a  way  as,  they  hoped, 
■would  raise  public  prejudice  against  the  miners.  1  hey 
over-reached  themselves  and  have  been  hit  by  their  own 
boomerang.  One  of  those  concerned  said,  just  before  the 
strike : — ■ 

"  There  is  going  to  be  a  strike ;  it  is  a  hard  th.ng,  a 
seemingly  cruel  thing  to  do,  but  it  is  business.  We  are 
going  to  adopt  measures  that  will  force  the  miners  out, 
stop  production,  put  up  the  price  of  coal,  and  when  stocks. 
are  reasonably  reduced  we  can  make  a  trifling  concession, 
and  the  miners  will  come  back.  We  know  exactly  how 
and  when  to  do  this,  and  we  do  it,  though  it  looks  cruel,  as 
a  matter  of  business  and  profits." 

With  the  observation  that  the  effect  of  all  the  circum- 
stances and  incidents  I  have  described  must  inevitably  and 
before  long  be  felt  in  the  returns  of  the  companies  and 
railways  engaged  in  coal-mining  and  carrying,  I  leave  the 
strike  question  for  the  present,  only  counselling  prudence 
to  those  who  are  interested  in  any  way  in  American  indus- 
trial and  railway  securities. 

The  disturbance  in  our  jx>litics  to  which  I  have  alluded, 
is  manifested  in  the  conduct  of  the  electoral  campaign  new 
going  on  all  over  the  country,  which  will  termin-Ue  with 
the  voting  next  Tuesday.  Here  in  New  York  State  both 
sides  avoid  all  reference  to  principles  and  the  iessims  of 
the  strike.  Instead,  they  go  in  for  personal  vituperation 
and  general  slangwhanging.  Both  sides  have  records  of 
corruption  that  differ  only  in  their  degrees  of  magnitude - 
or  vulgarity,  and  they  are  carrying  on  the  contest  in  the 
spirit  of  men  in  collusion  who  find  it  necessary  to  humbug 
the  public.  How  much  the  public  has  profited  by  the  dis- 
illusionment of  the  past  six  months,  and  how  far  it  is  still 
influenced  by  humbug,  is  impossible  to  say.  As  the  broker 
said,  no  one  has  any  confidence  in  anything  or  anybody. 
Only  the  results  of  polling  next  Tuesday  can  determine- 
these  points.  Meanwhile  the  party  press  on  either  side 
expresses  a  confidence  that  neither  feels.  The  stock 
market  waits  the  issue  with  anxiety  and  impatience,  and 
President  Roosevelt,  to  alleviate  his  nervous  apprehen- 
sions alike  of  the  Morgan  intrigues  to  displace  him  two- 
years  hence,  and  of  the  popular  verdict  to  be  given  in. 
three  days  from  now,  is  going  on  a  "  gunning  "  expedition. 


Economic   and   Financial    Notes 
and  Correspondence. 


Mr.  Balfour's  Millenial  Beliefs. 
The  Prime  Minister  was  very  interesting  at  the  Lord- 
Mayor's  gorge  and  guzzle  on  Monday  night.  He  saw 
everj-thing  through  rose-coloured  spectacles  and  was  per- 
fectly happy.  Some  of  his  utterances  are  so  beautiful 
in  sentiment,  indicate  such  daintj-  belief  in  the  perfection 
of  the  existing  British  Government  and  of  all  things 
under  the  British  sun  that  they  deserve  embalming. 
"  I  look,"  he  said,  "  to  the  future  of  our  new 
colonies  and  of  that  great  South  African  com- 
munity, of  which  our  new  colonies  are  an  integral 
part,  in  a  hopeful,  but  not  I  think,  too  sanguine  • 
spirit"  And  the  foundations  of  this  hope  or  belief  are 
"  Lord  Milner's  long  tried  genius  and  splendid  adminis- 
trative ability."  Ah,  the  happy  dead  1  Think  of  the 
robustness  of  faith  that  could  utter  words  like  these.  But 
this  great  and  gracious  joy  in  the  contemplation  of  genius 
triumphant  was  eclipsed  by  Mr.  Balfour's  sentimental  de- 
light in  surveying  the  unmatchable  grandeur  of  our  ever 
radiant  and  courteous  Colonial  Secretar\'.  "  Of  all  the 
happy  intuitions,"  he  said,  "  which  had  made  Mr.  Cham- 
berlain's administration  of  the  Colonial  Office  the  greatest, 
and  by  far  the  greatest,  in  British  historj',  I  am  not  .sure 
that  any  has  been  happier  than  this  policy  of  his  going 
out  in  person,  and  as  representing  His  Majesty's  Govern- 
ment, seeing  with  his  own  eyes,  and  hearing  with  his  own 
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■ears,  and  judging  on  the  spot  all  of  the  many  problems 
with  which  we   in   this    country    are    concerned."       For 
sugaredness  of  sentiment  and  tawdriness  of  form,  it  would 
be  difficuit  to  match  this  sentence.     Does  it  indicate  self- 
abnegation,    the  prostration  of   a   feeble  mind  before  a 
strong?     We  cannot  say,  but  "dear,  good  Mr.  Balfour," 
as  we  have  heard  the  Premier  described,  has,  we  may  be 
sure,  no  more  knowledge  than  his  uncle  of  the  long  story 
of    our    South  African  war  of  destruction,   war  against 
women  and  children,  against  private  property,  agamst  a 
sturdy  and  independent  race  determined  to  be  free.     He 
views  all  things  through  a  kind  of  pietistic  sentimentality, 
fascinating  to  look  upon,  good  for  the  cloister,  jxjrhaps, 
but   hardly  of  much    use  in  this   world   of  "  bulls "  and 
"  bears."     Equally  glowing  was  his  picture  of  the  relations 
of  this  country  with  foreign  nations.       He  began  it  by 
flouting  in  his    gentle  way  the  Daily  News'     somewhat 
alarming  account  of    the  German    Emperor's    bargaining 
with  England  over  Delagoa  Bay  and  Shanghai.       "  The 
wildest  and  most  fantastic  inventions  which  1  think  even  an 
inventive  Press  has  ever  discovered,"  was  his  description 
of  this  story.     And  the  Daily  News  was  possibly  wrong. 
It  might  even  have  been  deceived  by  those  who  are  anxious 
bring  about  the   occupation   of  Delagoa  Bay  by  this 
ountry,  its  annexation,  so  as  to  round  off  "  our  magnificent 
Empire  "  in  that  part  of  the  world.       There  have  been 
many  indications  that  the  popular  mind  is  being  prepared 
for  some  event  »f  this  description,  not  merely  in  England 
but  in  Portugal  and  among  the  "  great  powers,"  and  the 
cunning  conspirators  may  have  invented   this  story  of  a 
transaction  involving  the  abandonment  of  our  claims  in 
China  so  as  to  reconcile  as  many  minds  as  possible  to 
accept  the    accomplished    fact   in    Africa.       That    our 
hemers  and  dreamers  mean  to  lay  hold  of  Delagoa  Bay 
le  day  if  an  over-ruling  fate  does  not  intervene,  may  be 
cepted  as  certain.       The   step  has   been  agitated   for 
ese  many  years  past,  although  the  philosophically  doubt- 
g  mind  of  Mr.  Balfour  may  know  nought  about  it 
Passing  on,   the    amiable    Prime    Minister     dismissed 
Somaliland  with   a  wave  of  the    hand   and    a    graceful 
sentence   about  "  waterless  wastes    and    nomad    fanatics 
having  always  been  difficult  problems  to  deal   with  since 
the   very  dawn  of   civilisation."       Why  we  should    deal 
with  this  particular  murder  and  rapine  "  problem,"  he  did 
not  condescend  to  say,  being,  of  course,  ignorant,  but  he 
admitted  that  Somaliland  "  had  not    any  very   great  or 
imperial  importance,"  that  it  was  "  outside  the  whole  course 
of  our  national  development,"  and  only  sought  to  reconcile 
us  to  a  waste  of  blood  and  treasure  in  a  mad  expedition 
leading  to  nothing  because  it  emphasised  the  "  friendli- 
ness "  of  Italy  towards  this  country.     We  venture  to  doubt 
■hether  it  does  anything  of  the  sort,  but  then  the  founda- 
ions  of  Mr.   Balfour's    beliefs  are    never    revealed,  and 
lidity,  therefore,  ought  not  to  be  demanded  of  him.     He 
en  spread  rhetorical   margarine  thick  over  Lord   Lans- 
owne  until   that  feebly   valiant  administrator  must  have 
elt  greasy  enough   to  slip  through   the  eye  of  a  needle, 
d  went  on  to  boast  of  the  Japanese  alliance,  evoking 
loud  cheers."     He  declared  that  every  Power  in  Europe, 
every  great  Power,"  he  emphasised,  is  not  only  desirous 
'peace,  but  "  is  firmly  resolved  that  peace  shall  be  main- 
ined."     Peace  armed  to  the  teeth,  peace  crushing  down 
e  masses  of  their  populations  with  intolerable  burdens, 
uch  a  i>eace  !     He  did  not  think,  the  sweet  man,  that  our 
Neighbours  had  any  dislike  for  us  or  distrust  of  us,  and  if 
Vey  had  these  feelings,  "will  vanish  with  the  cause  that 
;ave   them  birth,    the  falsehoods  which  have   produced 
'lem  will  be  exposed,  the  prejudices  to  which  they  have 
,ven  rise  will  be  dissipated,  and  the  disturbed  sea  will 
•adually  calm  again."     And  even   if  not,  it  is  not  our 
siness  to  make  complaints.     We  can  only  bemoan  the 
sistence  of  such  sentiments  and  lament  the  great  loss  they 
caused,  not  only  to  this  countrj-,  but  to  civilisation,  to  the 
.use    of    international    anangements,    and    international 
e.     How  beautiful  a  dream  of  love  and  concord  it  all 
'as,  winding  up  in  an  expression  of  faith  that  "  the  great 
■>licy  of  the  European  concert  will  be  maintained  and  in 
e  future  play  even  a  greater  part  in  the  progress  and 
vili.^tion  of  Chri.stendom  than  it  has  during  the  years 
at  have  recently  elapsed."     Such   a  beautiful  part,  fon 
tance,  as  the  China  massacres  and   the  excessive  fine 


laid  upon  the  Chinese  people  in  puniriiment  for  the  sins  of 
their  government  and  a  section  of  the  natirxi.  Ala*  for 
bloody  Christendom !  We  are  lost,  though,  in  admiration 
and  wonder.  That  such  a  dreamer  of  claustral  dreams 
should  be  at  the  head  of  our  affairs  in  these  times,  such  a 
mystic,  a  man  of  fancies  and  moods,  of  8Ui>erstitions  called 
faith,  and  consequ«itly  of  perfect  ignorance,  fills  the  mind 
with  something  worse  than  philosophic  doubt.  Ah,  wdl, 
has  not  a  mordant  city  wit  this  week  reminded  us  that  St. 
Benoit-Labre  declared  ignorance  to  be  the  most  holy  of 
duties  ? 

South  African  War  Expenditure. 
An  interesting  return  made  its  appearance  in  the  end 
of  last  week,  over  the  signature  of  Mr.  St.  John  Brodrick, 
our  stunning  Secretary  of  State  for  war.  In  this  it  was 
revealed  to  the  apathetic  British  citizens,  useful  to  exalted 
functionaries  only  as  a  tax  distiller,  that  the  cost  of  peace 
might  somehow  be  made  to  excel  that  of  war.  In  other 
words,  the  estimated  war  expenditure  of  ^^39,650,000, 
which  Sir  Michael  Hicks-Beach  was  careful  to  lay  before 
the  country  in  his  budget  speech,  on  the  assumption  that 
the  struggle  might  drag  on  to  the  end  of  the  present  year, 
there  or  thereabouts,  has  grown,  now  that  the  war  has 
been  over  since  May,  to  ;^4o,25o,ooo,  or  an  increase  of 
;^6oo,ooo.  How  is  this  done?  There  has  been,  or  will 
be,  a  "saving,"  Mr.  Brodrick  told  us,  of  ^3,150,000  on 
transport  and  remounts,  partly  realised,  we  presume,  by 
the  sale  of  surplus  horses,  mules,  and  doiieys  to  ex- 
ploiting syndicates,  who  re-dispose  of  them  to  the  re- 
patriated burghers  at  whatever  profit  they  please.  Also 
on  provisions,  forage,  clothing  and  stores  j{|2, 250,000  will 
be  saved ;  in  this  case  perhaps,  to  some  extent,  because  the 
soldiers  have  been  called  upon  to  find  money  for  their 
re-fits.  Against  these  reliefs,  however,  the  pay  of  the 
army  is  to  cost  ^4,700,000  more,  including  pay  of  the 
general  staff,  which  embraces,  Heaven  have  mercy  I  "  Field 
Intelligence,"  regular  troops  to  whom  gratuities  are  due 
on  demobilisation,  a  war  gratuity,  and  additional  wages  to 
civilian  subordinates.  Then  the  militia  is  to  get  ;£[35o,ooo 
more,  and  ;£35o,ooo  additional  goes  as  excess  mainly  on 
engineer  services  in  the  field  and  accommodation  for 
officers.  It  is  explained  that  this  item  would  have  been 
heavier  but  for  additional  receipts  to  be  derived  from  the 
sale  of  huts,  blockhouses,  etc.,  sold  doubtless  to  the  re- 
turning Boers  and  their  families.  An  excellent  business, 
in  fact,  is  being  done,  and  the  end  of  it  will  be  that  the 
money  voted  to  relieving  these  unfortunate  people  will  for 
the  most  part  appear  in  our  books  as  a  cross  entry.  First 
destroy  all  houses  and  every  means  of  subsistence,  then 
build  huts  for  troops  at  enormous  expenses,  and  finally  re- 
sell these  erections  to  those  who  houses  we  destroy;  such 
are  the  methods  of  our  renowned  civilisation.  And 
;^2oo,ooo  more  will  be  absorbed  by  compensation  for 
losses,  bank  commission,  medals,  etc.,  and  ;^4 00,000  in 
excess  is  for  gratuities  to  officers  on  cessation  of  hostilities, 
these  officers  having  been  re-employed  from  the  retired  or 
reserve  list.  Obviously  they  cannot  be  turned  out  by  the 
scruff  of  the  neck  without  a  few  pounds  in  their  pockets. 
It  is  all  very  nice,  and  spells  an  excess  of  ;^6oo,ooo  in  the 
cost  of  the  war  in  South  Africa  over  the  guess  of  Sir 
Michael,  but  our  great  War  Secretary  thinks  that  this 
sum  may  be  met  by  sa\-ings  on  "  normal  "  sendees,  mainly 
arising  under  sundry  votes.  We  hope  our  Jingoes  like 
this  presentment,  and  find  their  admiration  for  war 
deepened  by  the  gradual  lengtheivng  of  the  bill.  Whether 
or  not,  we  can  assure  them  from  long  experience,  and  some 
little  study  of  the  history  of  British  campaigning,  that 
they  have  by  no  means  seen  the  end  of  the  tale  yet.  More 
money  will  be  wanted  when  next  our  Chancellor  of  the 
Exchequer  comes  to  unfold  his  budget,  if  not  before. 

"  Sapphire  "  Hooley, 

The  Pall  Mall  Gazette  has  been  quite  enjoyable  of  late, 
and  we  thank  it  for  having  once  again  drawn  forth  from 
his  obscurity  that  wonderful  man  Ernest  T.  Hooley,  or  he 
and  his  wife  and  friends  together.  Although  a  bankrupt 
and  incapacitated,  the  poor  man  cannot  let  company  pwo- 
moting  alone,  his  zeal  indeed  may  be  said  to  grow  more 
fervid,  not  to  say  bedlamish,  the  longer  he  li>Tes,  and  the 
Pall  Mall  Gaselte  has  unearthed  a  promotion,  or  attempted 
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promotion,  of  his,  which  really  ought  to  be  taken  note  of 
by  some  concoctor  of  farces  for  mob  delectation,  and  made 
the  subject  of  at  least  one  scene  in  the  play.  From  the 
story  unfolded  in  the  Pall  Mall,  we  learn  that  there  was 
a  company  in  Canada  called  the  "  Crown  Corundum  Com- 
pany," which  never  did  anything  except  dig  a  few  holes 
in  the  ground,  the  deepest  of  which  seems  to  have  been 
85  ft.,  and  the  shallowest  only  5  ft,  and  then  to  crow  on 
top  of  them.  Reports  of  various  descriptions  were  made 
on  this  "  property,"  chiefly  by  Mr.  L.  A.  Morrison,  and  it 
leased  some  1,300  acres  of  Crown  property.  Other 
fruits  of  the  Crown  Company's  labour  have  not  been  dis- 
covered, and  on  the  spot  the  property  it  held  was  not 
considered  worth  anything  like  jQ:^o,ooo.  This  was  just 
the  kind  of  thing  for  Mr.  Hooley  to  conjure  values  out  of 
share  values  for  disposal,  and  he  and  a  Mr.  J.  Kelley 
acquired  its  lease  and  other  belongings,  and  turned  them 
into  the  Sapphire  Corundum  Company,  with  a  capital  of 
^1,000,000.  Out  of  this  _;^i, 000,000,  the  Crown  Corun- 
dum Company  was  to  receive  _;£io,ooo  in  cash  and 
;^30,ooo  in  shares,  while  the  promoters  of  the  Sapphire 
Company  were  to  bag  _;;^86o,ooo,  the  "  purchase  considera- 
tion "  being  in  gross  _;^90o,ooo.  There  was  a  kind  of  pros- 
pectus issued,  it  would  seem,  circulated  by  underground 
channels  or  through  the  post  doubtless,  and  a  board  of 
directors  was  got  together,  the  names  of  which  the  Pall 
Mall  Gazette  gave.  Some  of  these  ornaments,  however, 
have  repudiated  all  connection  with  the  pretty  adventure, 
including  various  high-placed  political  gentlemen  in  the 
Province  of  Ontario  and  in  the  Canadian  Dominion  Parlia- 
ment. It  is  a  pity  they  waited  to  do  this  until  the  Pall 
Mall  Gazette  had  exposed  the  pretty  plot,  but  the  bankrupt 
Ernest  Terah  Hooley  will  doubtless  be  able  to  find  other 
resounding  names  to  grace  his  "  front  page,"  if  the  Pall 
Mall  Gazette  has  not  snuffed  the  whole  thing  out.  We 
hope  it  has,  and  yet  feel  a  kind  of  grateful  to  the  ever 
astonishing  Ernest  Terah  that  he  should  have  once  more 
relieved  the  monotony  of  City  existence.  We  have  not 
even  a  Whitaker  Wright  now,  hardly  a  Pierpont  Morgan, 
and  there  is  nothing  humdrum  about  this  bankrupt  fellow. 
Boldness  and  dash  characterise  all  his  enterprises;  only, 
unfortunately  for  him,  he  is  obliged  to  work  in  the  dark, 
and  carmot  any  more  come  down  to  Throgmorton  Street 
to  stupify  us  with  his  magnificence,  and  bounce  us  out  of 
what  little  money  we  have  left.  It  is  a  jrity,  but  perhaps 
he  has  his  compensations  down  Papworth  Hall  way,  and 
his  creditors  alone  find  it  necessary  to  mourn. 

CUFFORD,    HaWES    AND    Co. 

The  prevailing  supineness  of  shareholders  in  joint  stock 
companies  is  a  standing  invitation  for  the  extraordinary 
proposals  and  schemes  continually  put  forward  for  accept- 
ance, and  while  this  utter  disregard  for  their  own  interests 
continues  proprietors'  rights  will  be  treated  with  contempt. 
Close  on  the  heels  of  the  Salviati  offer  comes  one  almost 
as  impudent,  in  connection  with  the  concern  known  as 
Clifford,  Hawes  and  Co.  The  undertaking  was  formed 
in  1896  to  take  over  a  variety  of  general  grocery 
and  provision  businesses,  the  capital  being  fixed  at 
;^8o,ooo,  divided  equally  into  6  per  cent,  preference  and 
ordinary  jQi  shares.  Overwhelming  success  did  not 
attend  the  public  appeal,  and  out  of  60,000  shares  offered 
only  about  30,000  were  taken  up,  but  the  directors  con- 
sidered this  a  sufficient  number  on  which  to  proceed  to 
allotment.  According  to  the  report  just  issued,  22,701 
preference  and  25,906  ordinary  shares  are  outstanding, 
the  latter  including  the  10,000  allotted  to  the  vendor  in 
payment  of  the  business,  and  allowing  for  4,094  cancelled 
two  years  ago,  to  reduce  the  debit  balance  in  the  com- 
pany's accounts.  Actual  purchase  price  was  ^^43,000,  of 
which  ;^20,ooo  was  payable  in  cash,  _;^io,ooo  in  ordinary 
shares,  and  the  balance  in  cash  or  shares.  Had  the  capital 
been  fully  subscribed,  ^^2 7,000  would  have  been  available 
for  working  purposes,  but  the  money  provided  by  the 
public,  or  most  of  it,  was  swallowed  up  by  the  vendors, 
and  impoverishment  was  the  natural  result.  In  the 
prospectus  profits  were  set  down  at  an  annual  average  for 
three  years  of  jQ?>,ooo,  but  in  the  fi'st  twelve  months  no 
more  than  ;£3,ooo  was  earned,  and  a  7  per  cent,  dividend 
was  squeezed  out   for   the    ordinary    shareholders    only 


because  the  direct' rs  sacrificed  their  fees.  This  was  the 
first  and  last  ordinary  dividend  paid,  and  by  1899-1900 
debit  balances  commenced.  They  have  continued  without 
interruption  to  the  present  moment,  that  for  the  year 
ended  April  26  last  being  ^i,t.?>^,  after  writing  off  £,2>^S 
for  bad  debts.  After  indulging  in  the  usual  excuses  for 
this  deplorable  position,  the  directors  say  that  they  have 
come  to  the  conclusion  that  the  company  cannot  continue 
to  carry  on  its  business  with  any  prospect  of  success. 
Therefore  they  propose  to  sell  it,  and  the  result  of  the 
customary  "  protracted  negotiations  "  is  an  offer  of  ^£6,970 
net  for  the  entire  show.  This  would  give  exactly  5  s. 
p)er  share  to  the  preference  shares  and  is.  per  share  to  the 
ordinary  shares,  and,  although  the  latter  cannot  have 
the  shilling  unless  the  •  preference  holders  consent,  the 
directors  would  like  them  to  stand  in,  because  of  the  sacri- 
fices made  in  the  past.  These  sacrifices  seem  to  have  been 
the  return  by  the  vendors  of  the  4,094  shares  above  men- 
tioned to  extinguish  debits  that  should  never  have  arisen, 
and  we  can  see  no  sort  of  justification  for  giving  that  part 
of  the  ordinary  shares  still  hel(;i  by  the  vendors  a  single 
penny.  A  much  better  course  than  accepting  the  miser- 
able offer  suggested  is  to  have  the  concern  compulsorily* 
wound  up,  so  that  we  may  learn  something  of  the  circum- 
stances attending  its  inception. 

Texas  Oil  Securities  Co.,  Limited. 
Judging  by  the  numerous  offers  of  wonderful  bargains  in 
cheap  shares  with  which  the  country  is  so  frequently 
flooded,  there  are  many  philanthropists  in  the  City  whose 
one  and  only  aim  is  to  make  other  people's  fortunes, 
regardless  of  expense,  and  among  their  ranks  must  be 
included  the  British  Investors'  Underwriting  Corporation, 
Limited.  This  concern  claims  that  during  the  past  three 
years  it  has  from  time  to  time  recommended  various  shares 
as  investments,  all  of  which  have  greatly  enhanced  in 
value,  but  it  has  now  secured  something  which  will 
eclipse  all  previous  efforts  in  this  line,  in  the  shape  of  an 
option  of  20,000  shares  in  the  Texas  Oil  Securities  Co., 
Limited.  The  company,  we  are  told,  has  a  capital  of 
_;£i, 000,000  in  jQi  shares,  and  is  at  present  paying 
quarterly  dividends  at  the  rate  of  12  per  cent,  per  annum, 
with  a  prospect  of  this  rate  being  doubled  before  the  end 
of  the  current  year.  Indeed,  private  ad\'ices  have  been 
received  that  an  extra  3  per  cent,  will  probably  be  declared 
at  the  next  board  meeting,  yet  so  anxious  is  the  Under- 
writing Corporation  not  to  bleed  the  investor  too  much 
that  it  will  actually  sell  the  shares  at  par,  and  should  the 
buyer  be  dissatisfied  with  his  bargain  at  any  time  within 
the  next  two  years  he  can  resell  to  the  Corporation  at  the 
same  price  on  giving  thirty  days'  notice  in  writing  before 
the  declaration  of  any  quarterly  dividend.  What  more 
can  any  man  want?  We  should  want  the  money  all 
deposited,  and  think  the  less  investors  have  to  do  with 
Texas  oil  the  greater  their  joy. 

The  Manchester  Chamber  of  Commerce. 
The  quarterly  meeting  of  this  important  and  representa- 
tive body,  held  last  week,  was  an  unusually  interesting  one, 
and  dealt  with  many  things  of  special  importance  to  Man- 
chester itself.  For  example,  it  was  announced  that  the 
Morgan  shipping  combine,  known  as  the  International 
Marine  Association,  has  arranged  to  start  a  fortnightly 
service  of  large  steamers  between  Boston  and  Manchester. 
It  seems  also  that  the  same  group  of  enterprising  finan- 
ciers talk  of  instituting  a  dock  and  a  sort  of  merchandise 
exchange  on  the  Ship  Canal.  It  will  be  an  excellent  thing 
if  their  means  last  until  that  work  is  carried  out,  a  point 
on  which  we  have  doubts.  What  interested  us  most,  how- 
ever, were  the  remarks  of  Mr.  John  Thomson,  the  presi- 
dent, on  the  effect  upon  Chinese  trade  of  the  indemnity 
payments  exacted  by  the  European  Powers.  They  are 
exercising  a  very  depressing  effect  upon  the  price  of  silver, 
he  said,  and  that  was  already  known,  but  Mr.  Thomson 
pointed  out  that  the  fall  in  silver  had  already  raised  the 
"  laying  down  cost "  in  dollars  and  taels  of  British  and 
American  piece  goods  to  an  unprecedentedly  high  point. 
That  is  to  say,  the  indemnity  is  of  such  a  crushing  amount 
that  its  payment  is  hindering  to  a  considerable  extent  the 
recuperation  development  of  the  Chinese  market,  which 
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might  have  been  expected  otherwise  to  take  place  after 
the  restoration  of  peace.  It  will  do  much  more  mischief 
than  that  by  depressing  the  price  of  silver  all  over  the 
world,  and  we  are  not  sure  that  the  new  Chinese  Customs 
tariff,  if  it  really  is  brought  into  operation,  may  not  add 
to  the  trouble  so  far  as  China  is  concerned.  Mr.  Thom- 
son gave  some  information  on  this  also,  pointing  out  that 
for  the  next  ten  years  the  duties  are  fixed  not  to  exceed 
an  average  of  4%  per  cent,  on  the  present  valuation  in 
silver  currency.  Adding  the  surtax,  which  amounts  to 
one-and-a-half  times  the  duty,  or  6^  per  cent.,  he  makes 
the  total  payment  of  10^  per  cent.,  duty  and  surtax  to- 
gether, which  is  4^  less  than  the  15  per  cent,  originally 
proposed  by  Sir  James  Mackay.  It  seems,  however,  the 
new  tariff  has  no  chance  of  coming  into  operation  and 
getting  a  fair  trial  until  all  the  Powers  interested  assent 
to  it,  and  so  far  the  Americans  have  not  agreed.  They 
•do  not  mind  putting  tariffs  of  any  amount  on  goods  im- 
ported into  the  United  States,  but  it  is  quite  another  story 
when  they  have  to  pay  duties  at  the  ports  of  Customs 
to  which  they  send  their  own  products.  It  appears  that 
they  deal  mostly  with  Northern  China,  where  likin  has 
never  been  troublesome,  even  if  it  existed  at  all,  and  now 
they  stand  by  and  block  what  might  be  a  valuable  reform 
in  the  interior.     But  are  they  not  "  our  kindred  "  ? 


Birmingham   Tramways. 

The  citizens  of  Birmingham  are  to  be  congratulated  for 
their  energy  in  successfully  resisting  the  attempt  of  the 
British  Electric  Traction  Company  to  subjugate  the  city 
to  its  domination.  In  spite  of  the  most  scandalous  cor- 
ruption, unlimited  drink,  unlimited  free  conveyance,  cumu- 
lative property  votes,  and  every  species  of  misrepresenta- 
tion, intimidation,  and  undue  influence,  the  citizens  of  the 
Midland  capital  have  supported  the  Corporation  in  its 
determination  to  become  owners  of  the  tramways  within 
the  city,  the  ratepayers  by  two  to  one.  We  are  glad  on 
many  grounds  that  sturdy  independence  of  this  kind  has 
been  displayed,  and  hope  that  in  other  directions  the  same 
qualities  will  manifest  themselves  as  occasion  arises. 
Birmingham,  however,  is  by  no  means  out  of  the  wood. 
The  British  Electric  Traction  Company  is  only  partially 
defeated,  and  as  long  as  it  can  issue  new  capital  and  find 
the  public  to  buy  up  that  capital,  it  can  continue  to  harass 
municipalities,  and  now  and  again  coerce  them.  As  the 
Daily  News  justly  pointed  out  recently,  this  octopus  com- 
pany has  obtained  possession  of  suburban  lines  to  an 
extent  that  will  enable  it  seriously  to  hamper  the  Cor- 
poration in  its  effort  to  harmonise  internal  ways  of  com- 
munication, and  to  extend  the  benefits  of  such  into  the 
neighbouring  suburbs.  The  fight  has  consequently  only 
entered  upon  a  new  phase,  and  the  Traction  Company  has 
not  done  with  Parliamentary  lobbying  either.  Its  position 
as  besieger  of  Birmingham  will  give  it  some  considerable 
advantage  in  fighting  the  bill  of  the  Corporation,  so  that 
lively  times  are  still  ahead.  Meanwhile,  there  is  some- 
thing to  be  thankful  for  in  the  thought  that  Birmingham 
has  done  its  duty. 

Salviati,  Jesurum  and  Co. 

To  preserve  the  story  of  this  company's  disastrous  career 
in  continuity  it  is  unnecessary  to  do  more  than  recall  the 
fact  that  at  the  annual  meeting,  held  in  September  last, 
the  chairman  of  the  concern,  Mr  Benjamin  Newgass 
observed  that  he  had  come  to  the  conclusion  that  the 
business  could  not  be  properly  managed  from  London, 
and  the  only  thing  to  be  done  was  to  get  the  parties  in 
Venice  to  take  their  concerns  over  in  some  form  or  other, 
■or  to  purchase  the  shares.  He  promised  to  devote  all  his 
•efforts  to  bringing  this  about,  and  hoped  the  directors 
would  be  successful  in  getting  in  the  course  of  a  month 
an  offer  for  the  preference  shares.  That  offer  is  duly 
forthcoming,  the  terms  being  circulated  amongst  the  share- 
holders on  Monday  last,  but,  before  proceeding  to  discuss 
it,  we  should  like  to  reproduce  some  remarks  made  in  these 
columns  in  commenting  upon  the  chairman's  attitude  and 
position  in  the  matter :  "  Mr.  Newgass  appears  to  wish 
that  shareholders  should  take  anything  the  vendors,  in 
charity,  may  now  choose  to  offer,  and  be  mighty  thankful 
/o;   that.     We  do  not  like  his  attitude  at  all.       What 


business  has  he  to  labour  in  the  negotiation  of  a  re-sale 
wholly  to  the  advantage  of  the  original  vendors,  who  have 
had  their  swag  and  now  want  to  keep  it?  His  duty  is 
either  to  obtain  restitutirjn,  or  give  place  to  a  man  who 
will."  How  thoroughly  justified  this  criticism  was  is 
demonstrated  by  the  preposterous  proposals  now  submitted 
to  the  shareholders.  Signed  by  the  acting-secretarj-,  Mr. 
O.  J.  Hopkins,  a  circular  has  l>een  sent  out  .stating  that 
the  board  has  received  an  offer  from  the  agents  in  London 
of  a  syndicate  in  Venice  to  purchase  the  preference  shares 
at  4s.  per  share  and  the  ordinary  at  6d.  ]>er  share,  provided 
the  offer  is  acepted  before  the  i8th  inst.  by  persons  holding 
at  least  three-fourths  of  both  classes.  The  formation  of 
the  shareholders'  committee  is  then  recalled,  and  reference 
made  to  several  meetings  held  between  that  body  and  the 
directors,  at  which  various  schemes  were  suggested,  with- 
out one  being  considered  feasible.  The  offer  has  been 
submitted  to  the  committee  (from  which  Mr  Kelman  has 
resigned)  and  they  are  of  opinion  with  the  board  that, 
taking  into  consideration  the  fact  that  the  proposals  for 
raising  further  capital  have  signally  failed,  and  also  the 
precarious  condition  of  the  company,  it  is  one  which  the 
shareholders  should  be  recommended  to  accept.  The 
next  paragraph  in  the  communication  should  receive  the 
most  careful  attention  from  proprietors.  Therein  it  is 
stated  that  the  chairman,  as  he  foreshadowed  at  the  last 
annual  meeting,  has  been  obliged  to  arrange  for  his  firm 
to  take  an  important  interest  in  the  syndicate ;  had  he  not 
done  so  this  offer  could  not  have  been  made.  We  do 
not  like  this  bu.siness  at  all,  and  consider  the  chairman's 
position,  to  say  the  least,  a  highly  equivocal  one.  Will 
he  tell  us  exactly  what  interest  his  firm  has  taken  in  the 
syndicate,  the  cost  of  that  interest,  the  conditions  under 
which  it  was  acquired,  who  compose  the  syndicate,  whether 
the  company  is  to  be  continued  under  the  Limited  Liability 
Acts,  the  names  of  the  new  directors,  if  any,  and  also  the 
chairman?  All  these  questions  require  answer  before 
shareholders  respond  to  the  offer  Considering,  too,  that 
Mr.  Newgass  joined  the  company  about  a  year  ago,  with 
the  avowed  intention  of  saving  the  ship  from  the  rocks, 
would  it  not  be  more  to  his  credit  if  his  firm  showed 
practical  sympathy  with  the  unfortunate  shareholders  by 
lending  the  company  the  money  they  are  using  in  taking 
an  interest  in  the  proposed  cut-throat  purchase.  A  year 
ago  Mr.  Newgass  declared  that  the  preference  shares  were 
w^orth  I2S.  6d.  apiece,  and  now,  after  presiding  over  the 
company's  destinies  for  twelve  months,  he  ad\ises  pro- 
prietors to  accept  4s.  per  share,  and  is  himself  interested 
in  the  purchase.  Surely  the  chairman  must  see  that  his 
dual  position  is  open  to  all  kinds  of  sinister  interpretations, 
and  he  would  be  doing  bare  justice  to  himself  by  throwing 
more  light  on  the  position.  On  the  facts  set  forth,  share- 
holders will  be  foolish  indeed  if  they  now  sell  for  less  than 
;^4o.ooo  businesses  for  which,  not  five  years  ago,  they  gave 
^^300,000 — ;^i  60.000  of  it  in  cash. 

This  brings  us  to  a  communication  from  Mr.  J.  A. 
Kelman,  a  director  of  the  Gas,  Water  and  General  Invest- 
ment Trust,  and  until  recently  a  member  of  the  Committee 
of  Conference  appointed  at  the  last  meeting.  In  conse- 
quence of  the  disastrous  policy,  as  he  rightly  considered 
it,  which  was  being  pursued,  Mr.  Kelman  resigned  his 
position  on  the  committee,  and  now  comes  forward  with  a 
statement  to  which  proprietors  should  give  the  closest 
consideration.  Before  shareholders  accept  the  offer  laid 
before  them  they  ought,  he  says,  to  have  unbiassed  and 
independent  ad\ice  as  to  the  actual  x-alue  of  the  assets. 
The  original  businesses  were  purchased  in  1898  for 
;£300,ooo,  two  have  been  acquired  since,  and  it  is  now 
proposed  to  sell  everything  for  less  than  ;£^4o.ooo.  What 
makes  the  offer  the  more  remarkable  is  the  fact  that  gross 
profits  since  the  company  was  formed  have  ranged  from 
;^46.ooo  to  ;£57,ooo.  and  even  in  the  last  balance-sheet 
the  net  assets,  after  deducting  all  debts,  besides  enorm<Kis 
writings  off  for  depreciation,  and  a  reser\"e  for  bad  and 
doubtful  debts,  amount  to  ;^32i.8i8.  Mr.  Kelman  denies 
that  any  .such  prices  as  those  offered  are  fair  or  reasonable^ 
and  in  any  case  insists  that  there  ought  to  be  a  pioper 
investigation  of  the  past  before  the  proposal  is  onter- 
tained.  The  reconstruction  of  the  comj>any  should  not 
present  insuperable  difficulties,  and  a  board  of  upright 
business   directors,    prepared    to   work   harmoniously   to- 
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gether  for  the  general  benefit  of  the  shareholders,  might 
pull  li  round.  Those  proprietors  who  share  Mr.  Kelman's 
views — and  we  imagine  there  will  be  a  large  majority — ^are 
asked  to  sign  a  memorandum  to  that  effect,  so  that  united 
action  can  be  taken  to  prevent  the  present  proposal  from 
being  pushed  through. 

Since  the  above  was  in  type  Mr.  Newgass  has  addressed 
a  lengthy  letter  to  the  shareholders  more  fully  explaining 
his  connection  with  the  proposed  deal.  After  recapitu- 
lating the  circumstances  leading  up  to  the  present  position, 
he  invites  any  shareholder  who  wishes  to  do  so  to  partici- 
pate on  equal  terms  with  his  (Mr.  Newgass's)  firm  in  the 
interest  they  have  been  obliged  to  take  in  the  syndicate. 
He  desires  to  emphasise  that  every  possible  basis  of  recon- 
struction has  been  tried  and  proved  abortive,  and  that 
unless  the  present  offer  is  accepted  nothing  remains  but 
the  liquidation  of  the  company  with  its  attendant  dangers 
and  expenses,  aggravated  by  the  fact  that  practically  all 
the  assets  are  in  Venice  and  at  the  mercy  of  the  Venetian 
creditors.  On  the  whole  the  communication  places  the 
chairman's  connection  with  the  proposed  deal  in  a  some- 
what more  favourable  light,  but  it  is  scarcely  a  convincing 
answer  to  the  adverse  criticisms  which  the  part  he  has 
played  invited,  and  still  leaves  most  of  the  points  asked 
above  unexplained. 

An  Insurance  Amalgamation. 

We  are  glad  to  hear  that  the  British  Empire  Mutual  Life 
Assurance  Company  and  the  Pelican  Life  Office  are  about 
to  amalgamate.  The  combined  office  will  henceforth  be 
known  as  the  Pelican  and  British  Empire  Life  Office,  and 
should  have  a  prosperous  future  before  it,  especially  as 
Mr.  H.  G.  Ryan,  of  the  British  Empire  Office,  one  of  the 
ablest  of  the  younger  generation  of  our  actuaries,  takes 
on  the  general  management.  Combined,  the  reserve  funds 
of  the  two  offices  will  afford  a  protection  to  jxylicy-holders 
exceeding  _;£4,5oo.ooo,  and  the  revenue  from  premiums 
and  interest  will  be  ;^56o,ooo  to  begin  with.  Nor  is  this 
the  sum  of  the  advantages.  Under  the  terms  of  fusion, 
expenses  of  commissions  are  together  to  be  limited  to  10 
per  cent,  of  the  premium  income,  a  gain  to  the  clients  of 
the  office  of  more  than  6  per  cent.,  or  on  the  actual 
premium  revenue  of  ^£2  70,000,  say  ;^i  6,000  for  the  first 
year.  And  as  the  business  grows,  the  profits  will  grow. 
No  change  will  be  made  in  the  secured  position  of  exist- 
ing British  Empire  policy-holders,  and  "  the  mutual  system 
will  be  continued  in  its  full  application  as  regards  existing 
members,"  who  will  receive  the  whole  of  the  profits 
accruing  in  terms  of  their  contract.  In  like  manner  the 
policy-holders  of  the  Pelican  office  will  be  protected,  and 
will  have  in  addition  the  guarantee  of  the  paid  up  capital 
of  ;£20o,ooo,  and  the  uncalled  capital  of  ^900,000.  A:^ 
Act  of  Parliament  will  be  required  to  give  effect  to  the 
fusion,  but  that  will  be  no  hindrance,  and  we  expect,  there- 
fore, that  the  members  and  shareholders  concerned  will 
cordially  ratify  it  at  the  meetings  to  the  hejd  in  the 
Cannon  Street  Hotel  on  Thursday  the  27th  inst. 
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British  Electric  Traction    Co.,  Limited. 

Out  of  a  share  capital  of  _^4, 000,000,  divided  equally 
into  6  per  cent,  cumulative  preference  and  ordinary  .shares 
of  ;£io  each,  this  company  has  issued  118,924  preference 
and  131,901  ordinary  shares,  and  now  offers  through  the 
Electric  and  General  Investment  Co.,  Limited,  a  further 
75,000  preference  shares  at  the  price  of  ;£i2  per  share,  or 
-£2  per  share  premium,  making  a  total  issued  of 
^^3,258,250,  in  addition  to  which  there  is  ;^i,o38,247  in 
5  per  cent,  perpetual  debenture  stock.  The  company  is 
interested  either  as  owner,  lessee,  or  shareholder  in  up- 
wards of  eighty  tramway,  light  railway  and  electrical  under- 
takings, controlling  570  miles  of  tramways  and  light  rail- 
ways, and  about  fifty-eight  miles  of  omnibus  routes,  of 
which  386  miles  are  in  operation  by  electricity,  steam  or 
horses,  and  the  remainder  are  authorised  and  in  part  under 
construction,  and  the  present  issue  is  made  for  the  purpose 
of  providing  capital  for  the  latter  purpose.     Of  the  total 


assets,  valued,  after  deducting  ascertained  liabilities  at 
;£3,365,282,  no  less  than  ;£2,o26,299  is  represented  by 
mortgages,  debentures  and  debenture  stock,  and  shares  of 
associated  and  other  companies,  while  loans  tO'  associated 
companies  and  others  amount  tO'  ;£i44,876,  and  sundry 
debtors  owe  it  ^906,088.  We  discussed  the  question  of 
these  investments  in  subsidiary  undertakings  very  fully  in 
our  issue  of  June  14,  when  dealing  with  the  annual  report, 
and  on  August  30  we  gave  particulars  of  a  few  of  these 
concerns,  so  that  we  need  not  again  enter  into  details. 
regarding  them.  It  is  stated  in  the  prosp>ectus  that  the 
receipts  for  the  nine  months  to  September  30  show  an 
increase  of  over  27  per  cent,  upon  the  corresponding  period 
of  last  year,  without  taking  into  account  the  City  of 
Birmingham  Tramways  Co.,  Limited,  in  which  a  majority 
of  the  shares  have  recently  been  acquired,  and  considering 
the  developments  of  the  past  few  days,  the  company  shows 
wisdom  in  ignoring  this  source  of  revenue.  The  inter- 
vention of  the  Electric  and  General  Investment  Company 
as  agent  for  the  disposal  of  the  shares  follows  the  usuai 
custom  of  the  B.E.T.,  and  seems  devised  merely  to  give 
it  a  fee  of  ;£  1,500  and  a  commission  for  underwriting 
30,000  of  the  shares  at  los.  per  share,  and  an  option  to 
purchase  16,000  ordinary  shares  at  j£is  at  any  time 
before  May  15,  1903.  Messrs.  Foster  and  Braithwaite, 
the  brokers  to  the  B.E.T.,  have  also  underwritten  7,500 
shares  for  los.  each,  and  an  option  over  4,000  ordinary 
shares,  and  as  the  minimum  subscription  on  which  the 
directors  will  proceed  to  allotment  is  37,500  shares,  the 
company  is  so  far  safe,  but  we  doubt  the  underwriters  will 
have  to  take  up  the  greater  part  of  their  guarantee,  as  the 
public  is  hardly  likely  to  support  a  company  which  haa 
been  so  "  blown  upon  "  recently.  Nor  is  the  price  very 
alluring. 

Natal  3  per  cent.  Consolidated  Stock. 

The  London  and  Westminster  Bank,  Limited,  announces 
that  it  is  instructed  by  the  Government  of  Natal  to  receive 
tenders  for  an  issue  of  _;;^i, 500,000  of  the  above  stock, 
being  the  balance  of  a  loan  of  ^3,000,000  authorised  in 
1 90 1  for  the  construction  and  equipment  of  railways  and 
for  harbour,  telegraph  and  other  public  works  of  a  per- 
manent character.  This  issue  ranks  pari  passu  with  the; 
existing  _^4, 500,000  3  per  cent,  consolidated  stock,  and, 
like  it,  is  redeemable  at  par  on  January  i,  1949,  but  may 
be  repaid  at  par  on  or  after  January  i,  1929,  on  twelve 
months'  notice  being  given.  The  minimum  price  has  been 
fixed  at  94,  and  of  the  price  offered,  5  per  cent,  must 
accompany  tenders,  and  so  much  paid  on  January-  25  as 
will  leave  70  per  cent  to  be  paid  in  t"wo  equal  instalments 
on  January  13  and  February  13.  A  full  six  months' 
dividend,  however,  is  payable  on  January  i,  so  that  sup>- 
posing  the  whole  amount  was  allotted  at  the  minimum  the 
actual  price  would  work  out  somewhere  about  92  J4  per 
_;^ioo  stock. 

British  Columbia  3  per  cent.  Inscribed  Stock. 

This  province  is  again  endeavouring  to  place  the  loan 
which  had  to  be  withdrawn  earlier  in  the  year  owing  to 
the  cold  reception  it  met  with,  and  invites  applications 
through  the  Canadian  Bank  of  Commerce  for  an  issue  of 
;£72i,ooo  at  92  per  cent.  The  stock  forms  part  of  thq 
inscribed  stock  issued  under  the  authorit)'  of  the  Act  of 
1 89 1,  and  is  redeemable  at  par  on  July  i,  1 941,  by  the 
op)eration  of  a  sinking  fund.  At  present  the  net  funded 
debt  of  the  province  amounts,  after  deduction  of  the 
_;£233,44i  held  as  sinking  fund  by  trustees,  to  ;£i,265,3i9, 
or  about  ^-j  per  head  of  popmlation.  A  full  six  months' 
interest  is  payable  on  January'  i  in  this  case  also,  although 
by  that  date  only  22  per  cent,  of  the  price  WAY  have  been 
paid  up,  and  the  remainder  is  payable  in  instalments  of  20 
per  cent,  on  January  30,  25  per  cent,  on  March  30,  and 
25  p>er  cent,  on  May  29. 

John  Jameson  and  Son,  Limited. 

This  company  is  formed  with  a  capital  of  ;£"45o,ooo  in 
;^ioo  shares,  and  _;£450,ooo  in  4  per  cent,  debenture  stock, 
to  take  over  the  well-known  Irish  distillery  business  of  the 
same  name,  which  was  established  as  far  back  as  1780, 
and  converted  into  a  private  limited  liability  company  in 
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1891.  All  of  the  share  capital  is  taken  up  by  the  vendors, 
together  with  one-third  of  the  debenture  stock,  and  the 
balance  of  ;^30o,ooo  is  offered  for  subscription.  The 
assets  acquired  consist  of  freehold  and  leasehold  property, 
buildings,  plant,  machinery,  etc.,  valued  at  ;£|2 12,854,  stock 
of  whisky,  malt  grain,  etc.,  on  hand,  book  debts,  cash,  in- 
vestments, etc.,  amounting,  after  deducting  liabilities,  to 
;^4o6,6i2,  and  goodwill,  ^£280,534,  or  a  total  of  _;£90o,ooo, 
and  this  sum  has  been  fixed  as  the  purchase  price,  of  which 
;^6oo,ooo  is  payable  in  shares  and  debenture  stock  as 
stated  above,  ^300,000  in  cash  or  debenture  stock.  No 
details  are  given  regarding  profits,  the  auditors'  certificate 
merely  saying  that  they  have  examined  the  books  of  the 
old  company  for  the  ten  years  ended  September  6,  1902, 
and  find  that  the  net  profits  earned  during  that  period 
have  always  exceeded  _;^7o,ooo  in  each  year,  but  under 
the  circumstances  this  statement  is  perhaps  sufficient. 
For  those  who  care  for  this  class  of  investment  the  stock 
api>ears  a  fair  security. 


Eastbourne  Gas  Company. 
The  directors  of  this  company  invite  tenders  for  an  issue 
of  1,300  additional  "  B  "  shares  of  j^io  each  at  a  mini- 
mum price  of  ^^23  per  share,  to  provide  funds  for  exten- 
sions rendered  necessary  by  the  growth  of  the  undertaking. 
These  shares  are  entitled  to  a  standard  dividend  of  7  per 
cent.,  subject  to  the  sliding  scale,  by  the  action  of  which 
the  distributions  on  the  same  class  of  shares  have  been 
for  the  past  four  years  at  the  rate  of  iij4  per  cent,  per 
annum.  The  existing  paid  up  capital  consists  of  _;^2o,ooo 
in  original  shares,  ^77,000  in  "  B,"  and  ^12,490  in  "  C  " 
shares,  and  there  is  aLso  a  premium  capital  of  ;£3i,776 
which  does  not  rank  for  interest  or  dividend.  Nothing  is 
mentioned  about  assets  owned  or  their  value,  but  the  shares 
seem  a  fair  investment  when  judged  by  results. 

Derby  Corporation  3  per  cent.  Redeemable  Stock. 
Crompton  and  Evans'  Union  Bank,  Limited,  is 
aAithorised  by  the  Corporation  to  offer  for  subscription 
^£250,000  of  the  above  stock  at  94^  per  cent.,  which  is 
being  issued  for  the  purpose  of  repaying  temporary  ad- 
vances in  connection  with  the  tramways  and  the  electria 
light  undertaking,  for  extensions  of  the  waterworks,  street 
improvements,  etc.  This  issue  brings  the  total  indebted- 
ness of  the  Corporation  up  to  ^951,216,  but  against  this 
it  owns  the  tramways,  electric  light,  waterworks,  and  other 
property  of  the  estimated  value  of  ;£'i,i25,ooo,  and  yield- 
ing a  net  revenue  of  ;;<^i 8,080.  The  stock  is  redeemable 
at  par  on  January  i,  1950,  but  may  be  repaid  at  any  time 
after  January  i,  1920,  on  twelve  months'  notice  being  given. 
Of  the  price,  5  per  cent,  is  payable  on  application,  and  the 
balance  on  December  15,  while  a  full  six  months'  dividend 
will  be  paid  on  January  i. 


Annals  of   Empire. 


SOUTH    AFRICA. 

There  will  be  none  worth  recording  until  our  extra  great 
Colonial  Secretary  has  gone  and  come  back  again,  so  we 
may  as  well  shut  the  theme  down  and  wait.  His  cruiser 
is  getting  ready,  and  all  the  world  waits  to  see  what  it 
shall  see.  It  may  be  noted  that  the  Boer  generals  had 
another  inter%new  this  week  with  that  august  gentleman, 
but  nothing  has  been  allowed  to  transpire  regarding  what 
took  place.  We  have  been  looking  for  an  official  intima- 
tion that  Mr.  Chamberlain  has  consented  to  allow  the  Boer 
delegates  from  the  late  South  African  Republics  to  return 
to  their  native  country,  but  none  such  has  appeared.  It 
looks  mean  in  a  high  degree  that  these  innocent  men 
should  be  persecuted,  but  of  course  it  may  be  a  matter 
of  "  high  imperial  policy."  You  never  know,  with  the  sort 
of  government  we  have  now.  Any  way.  the  Boer  generals 
seem  to  have  made  up  their  minds  to  wait  here  until  some 
concession  has  been  made  on  this  point,  and  we  cannot 
blame  them.  It  is  an  excuse  for  their  stay  which  must  be 
accepted  as  valid.  Meanwhile,  these  gentlemen,  our 
conquerors  in  many  a  hard  fought  fight,  and  in  others  not 


so  hard,  are  being  privately  lionised  in  a  manner  that  must 
fill  their  minds  with  cruel  perplexity.  How  could  a  people 
now  ready  to,  in  a  manner,  prostrate  itself  before  them, 
and  to  express  its  unbounde<J  admiration  for  their 
humanity,  their  heroic  stand  and  high  military  qualities, 
have  consented  to  a  war  policy  which  meant  the  devastatioo 
of  their  countries,  and  the  death  by  cruel  mal-treatment 
of  some  20,000  of  their  women  and  children  ?  The  riddle 
is  one  they  must  find  hard  to  read,  because  they  have 
never  before  come  in  contact  with  that  curious  mixture, 
the  British  public.  But  they  may  be  sure  of  one  thing ; — 
beneath  all  the  fuss  some  may  make  with  them,  because  it 
is  the  fashion,  there  lies  a  deep,  abiding  and  genuine  feel- 
ing of  symjjathy  with  the  men  and  the  people  they  represent, 
for  whom  they  have  fought  and  suffered,  and  a  sense  of 
shame  and  humiliation,  if  possible  deeper  still,  that  the 
England  of  freedom  should  have  been  made  the  instru- 
ment of  crimes  so  hideous,  the  tool  of  the  designing  and 
unprincipled  financier,  to  whom  nationality  and  country 
are  nought.  When  we  have  drained  the  cup  of  our  retribu- 
tive afflictions  South  Africa  will  have  jjeace. 

As  a  matter  of  grace  the  Cape  Parliament  has  consented 
to  allow  Sir  Gordon  Sprigg  to  arm  his  militia,  town  guard, 
or  whatever  it  is,  but  it  has  not  assented  to  any  large 
expenditure  for  what  is  called  national  defence,  nor  has  it 
taken  up  the  preferential  trade  humbug  which  .the  Colonial 
Secretary  endeavoured  to  foist  upon  the  Premiers  when 
they  were  here.  It  has  delayed  the  question  of  a 
"  zollverein  "  within  the  South  African  provinces  until  after 
federation,  at  least  that  is  how  we  interpret  the  Reuter 
telegram  of  November  12.  Perhaps,  though,  it  is  an 
imperial  zollverein  that  was  meant.  Really  it  is  of  no 
consequence,  the  fantasy  can  never  take  being,  and  the 
only  point  about  it  for  the  good  and  ever  consistent  Joseph 
to  note  is  the  opposition  to  the  insane  or  insincere  device 
which  consists  mainly  of  English  members  of  the  Assembly 
who  are  engaged  in  commercial  pursuits,  so  says  the 
Cape  Town  correspondent  of  the  Manchester  Guardian. 

Martial  law  is  to  be  removed  from  the  backs  of  the 
Transvaalers  \it  an  early  date,  but  we  are  told  that  it  will 
make  no  difference  to  the  bulk  of  the  people,  since 
"  regulations  "  have  been  relaxed  to  a  considerable  degree 
for  some  months.  Moreover,  the  people  have  still  Lord 
Milner,  who  is  a  law  unto  himself,  and  to  everybody  else. 
So  the  discipline  of  misery  will  not  fail  them. 

INDIA. 
The  numbers  in  receipt  of  famine  doles  are  now  re- 
duced to  58,000,  the  Viceroy  wired  on  the  13th  inst.,  but 
there  will  be  no  danger  of  the  people  growing  too  fat.  A 
little  frontier  tribe  raiding  and  killing  expedition  is  being 
organised  against  the  Khels  or  some  section  of  them.  It 
will  consist  of  more  than  6,000  men,  and  the  job  will  be 
all  over  in  a  few  days,  it  is  promised,  in  plenty  of  time  foe 
the  officers  concerned  to  be  embraced  in  the  King- 
Emperor's  new  year's  "  honours  "  lists.  It  must  have  been 
heartrending  for  these  good  fellows  to  read  of  the  glories 
scattered  over  the  South  African  hosts,  and  the  Portuguese 
African  officials,  but  they  mean  to  have  their  chance,  come 
of  the  Indian  "farmer  what  may.  And  Lord  Curzon  hdps 
manfully  in  the  spending.  Crops  may  be  damaged  by  rain 
in  Central  India,  and  the  rest  of  the  country  may  be  dry 
as  an  oven,  but  the  Government  buildings  throughout  India, 
are  to  be  illuminated  at  the  expense  of  the  Simla  Trea- 
sury on  new  year's  day,  in  honour  of  the  accesion  of  Edward 
and  Alexandra.  Why  not,  with  such  a  budget  surplus  in 
view? 


The  London  and  South  Western  Bank,  Limited,  will  open  a 
branch  at  No.  7,  Highgate  Hill,  Upper  Holloaray,  oo  Monday, 
the   17th  inst. 

We  much  regret  that  bv  a  tTpist's  error,  whkli  was  nofoittiaateij 
overlooked,  the  title  of  Sir.  6.  S.  Rowntree's  valuable  book  was 
eiven  in  our  issue  of  the  ist  as  "  Purity,  a  Study  of  Town  Life," 
instead  of  "  Poverty." 

Mr.  R.  H.  Fowler,  presiding  on  Tuesday  at  the  statnforf  meet- 
ing of  the  Lcydsdorp  Gold  Mining  Syndicate,  stated  that  Mr.  J.  G. 
Bowles  h.id  Seen  .tppointol  the  company'i  engineer-in^hief.  He 
read  some  cablegrams  received  from  Mr.  Bowles,  and,  ipeatiny  of 
the  gener.il  outlook,  expressed  the  opinion  that  thie  Hnfdisao 
Range  goldfields  had  a  great  future  before  them. 
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History  of  Banking  in  Scotland.  By  A.  W.  Kerr. 
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Notes  on  Books. 

History  of  Banking  in  Scotland.  By  Andrew  William 
tCerr.  (London :  A.  and  G.  Black,  Soho  Square,  W. 
price  5s.  net.) — Mr.  Kerr  writes  pleasantly,  and  the  book 
will  be  of  no  small  interest  to  the  multitude  of  Scots  all 
over  the  world  who  owe  their  advance  in  life  to  their  early 
train-ng  in  a  Scotch  bank  office.  Some  of  the  chapters 
recall  painful  memories,  but  there  is  mixed  up  therewith 
much  out-of-the-way  information,  pleasant  gossip,  and  inte- 
resting incidents  of  other  days.  We  have  enjoyed  reading 
the  book. 

The  Magazine  of  Commerce.  An  Illustrated  Monthly 
for  Men  of  Affairs.  (Price  is.) — The  first  number  of  this 
magazine  is  perfectly  gorgeous  in  its  get  up,  and  appears 
to  contain  some  interesting  pa{>ers,  but  it  is  not  on  the 
whole  so  valuable  to  us  as  we  should  have  expected  from 
its  magnificence.  There  is  an  article  on  the  "  Capital  of 
the  Midlands,"  illustrated  by  a  portrait  of  the  Right  Hon. 
Joseph  Chamberlain,  and  some  street  views,  together  with 
portraits  of  some  of  the  notable  citizens.  We  have  then 
a  paper  on  "  Motor  Making  at  Coventry,"  also  beautifully 
illustrated  in  colours,  and  a  number  of  notes  are  given  on 
the  month's  business,  some  of  which  do  not  seem  to  us  to 
be  of  a  very  enlightened  or  enlightening  description,  some 
rather  Garckeish,  but  as  a  work  of  the  printer's  art  the 
magazine  is  great  indeed,  and  we  are  much  struck  by  the 
.peculiar  skill  displayed  in  printing  portraits  and  other 
illustrations  in  the  text  with  different  colours  from  that 
employed  in  the  typography.  On  this  side  of  it  the 
magazine  is  extremely  attractive. 

East  and  West. — ^This  magazine  is  printed  in  Bombay, 
and  conducted  by  that  well-known  Indian  journalist  and 
author,  Mr.  Behramji  M.  Malabari.  A  number  has  been 
Bent  to  us  which  gives  us  a  good  impression  of  the  value  it 
should  have  to  many  people  here  as  well  as  in  India.  The 
magazine  is  not  specially  political,  but  deals  with  quite  a 
variety  of  subjects,  and  in  the  number  before  us  we  have 
papers  on  the  "  Representation  of  British  India  in  Parlia- 

.  ment,"  by  Mon.  J.  Ghailley-Bert ;  on  "  Golconda,"  by 
Major  Wolseley  Haig ;  on  "  An  Eastern  View  of  Western 
Science,"  by  an  anonymous  writer ;  on  "  The  Term  of  the 
Indian  Financial  Year,"  by  Mr.  W.  Martin  Wood ;  on  "  The 
Indian  Ryot,"  by  Dr.  J.  Murdoch ;  and  others,  some  of 
which  are  valuable  and  suggestive.  Mr.  Wood's  paper 
raises  once  more  in  a  clear  and  cogent  manner  a  question 

■  that  has  often  been  discussed  without  result,  and  what 
perhaps  makes  the  British  public  so  apathetic  to  a  change 
of  this  description  is  the  absolute  indifference  of  Parlia- 
ment to  Indian  affairs.     It  ought  to  be  a  useful  change  to 


close  the  Indian  financial  year  on  December  31  so  as  to 
enable  the  budget  and  accounts  to  be  laid  before  Parlia- 
ment early  in  the  ensuing  session,  but  we  could  have  no 
guarantee  that  this  would  happen  so  long  as  Parliament 
remains  apathetic.  Just  look  at  the  present  position. 
The  Indian  Budget  figures  and  accounts  were  here  six 
months  ago,  and  Parliament  has  not  yet  found  time  to  give 
an  hour  or  two  to  their  discussion.  That  is  where  the 
root  of  our  despair  of  any  reform  must  always  lie. 

Songs  of  the  Veld  and  Other  Poems.  Reprinted  from 
The  New  Age.  (London :  New  Age  Press,  8,  John  Street, 
Adelphi,  W.C.  is.  net.) — Many  people  will  be  glad  to 
have  this  little  volume,  especially  for  the  poems  from 
Gape  Town  contained  in  the  first  forty  pages  of  it.  These 
when  issued  in  The  New  Age  attracted  a  great  deal  of 
attention  by  their  fire,  force,  and  passion.  It  is  an  inte- 
resting memento  of  a  lamentable  time. 


TRADE    AND  PRODUCE. 

Wheat. — Better  prices  have,  as  a  whole,  been  realised  on  the 
provincial  markets  this  week.  In  some  districts  farmers,  being 
busy  with  postponed  work,  did  not  send  large  supplies  to  market, 
but  demand  was  everywhere  good,  and  the  average  value  obtained 
per  quarter  rose  id.  to  25s.  id.  Farmers  deliveries  amounted 
to  49,868  qrs.,  against  54,366  qrs.  last  week,  and  the  total  this 
year  to  date  comes  to  498,276  qrs.,  against  656,703  qrs.  last  season. 
The  cargo  market  has  not  developed  any  fresh  movements  of  im- 
portance, but  shipments  have  been  heavy,  and  holders  have  occa- 
sionally been  willing  to  sell  at  lower  rates.  The  general  trend  of 
futures  was  upwards,  as  favourable  American  advices  were  received 
from  day  to  day.  Imports  last  week  reached  325,170  qrs.  against 
485,891  in  the  previous  week,  and  the  year's  imports  are 
4,261,131  qrs.,  against  3,119,223  qrs.  last  season.  "  Dombusch  " 
estimates  the  quantity  on  passage  to  the  United  Kingdom  at 
2,360,000  qrs.,  against  2,750,000.  Continental  market  reports 
vary  a  good  deal.  In  France  the  tendency  was  upwards,  but  in 
Germany  prices  moved  downwards.  Budapest  has  gone  up  3d.  on 
the  week,  but  Russian  markets  show  no  change.  Indian  cables 
say  that  copious  rains  have  fallen  in  the  south,  but  only  scattered 
showers  in  the  north.  The  Argentine  crop  is  making  good  progress, 
and  the  sowing  of  maize  has  been  completed  in  most  favourable 
circumstances. 

Maize. — Light  western  receipts,  export  rumours,  excessive  rain 
in  the  western  corn  belt,  and  light  offerings  were  all  responsible  for 
gains  in  maize  at  the  end  of  the  week.  Shipments  are  being 
made  to  Europe  with  increased  celerity.  The  Statistician  of  the 
United  States  Department  of  Agriculture  issued  on  Mon- 
day the  synopsis  of  his  November  report,  in  which  he 
shows  that  the  preliminary  estimate  of  the  average  yield 
per  acre  of  maize  is  26.8  bushels,  as  compared  with 
16.4  bushels  last  year,  25.3  bushels  the  two  previous  years,  and  23.5 
bushels  as  the  mean  of  the  averages  of  the  preceding  ten  years. 
The  general  average  as  to  quality  is  80.7,  against  73.7 
last  year,  and  85.5  in  November,  1900.  It  is  estimated 
that  1.9  per  cent,  of  the  crop  of  1901  was  still  in 
the  hands  of  farmers  on  November  1,  an  unusually  low  percentage, 
which  compares  with  4.5  per  cent,  of  the  crop  of  1900  and  with 
4.4  per  cent,  of  the  crop  of  1899. 

Cotton. — Holders  of  cotton  have  been  free  offerers  all  week,  as 
large  quantities  came  to  hand,  which  were  immediately  thrown  on 
the  market.  Buyers,  however,  have  been  chary  of  coming  forward, 
and  prices  have  consequently  fallen  all  round,  American  (middling) 
declining  eight  points  to  4.44d.  Other  descriptions  have  been 
subject  to  the  usual  fluctuations,  Egyptians  being  as  a  rule  in  fair 
request,  and  Surats  dull.  Futures  have  been  lower,  in  sympathy 
with  unfavourable  New  York  cables,  but  the  markets  have  been 
moderately  active  all  week,  and  at  times  there  was  a  slight  rally. 
Egyptian  futures  hardened  a  few  points  early  in  the  week,  but 
have  latterly  been  quiet.  The  British  cultivation  of  cotton, 
which  Lancashire  has  made  up  its  mind  at  least  to 
attempt,  is  receiving  every  encouragement  in  the  North. 
The  necessary  funds  are  coming  in  steadilv  from  the  cotton 
spinners,  while  some  of  the  industries  indirectly  interested  in  the 
success  of  the  venture  have  signified  their  intention  of  rendering 
financial  assistance.  At  a  meeting  held  last  week  a  letter  from  the 
Foreign  Office  was  read  with  reference  to  the  appointment  of  an 
additional  expert  for  British  East  Africa,  which  makes  six  alto- 
gether for  that  locality.  It  was  also  stated  that  five  experts  were 
being  dispatched  to  West  Africa  to  superintend  cotton  growing 
trials  there.  Experimental  work  is  also  being  carried  on  in  the 
Soudan.  Cotton  manufacturers  in  the  southern  United  States 
are  turning  their  attention  to  heavy  sizing  as  a  means  of  adapting 
their  mill  products  to  the  requirements  of  foreign  markets.  It  is 
significant  to  find  American  cotton  manufacturers,  who  have 
hitherto  owed  their  success  in  foreign  markets  very  largely  to  the 
fact  that  their  goods  consisted  of  practically  pure  cotton,  now  study- 
ing the  art  of  adulteration.  The  necessity  of  an  enlarged  outlet 
for  the  rapidly  increasing  production  of  the  Southern  mills  is  rapidly 
becoming  felt.  American  consuls  are  continually  hammering  at  us 
the  need  of  meeting  the  requirements  of  foreign  markets.  A  tre- 
mendous volume  of  business  is  done  abroad  in  heavily-sized  goods. 
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and  the  demand  is  supplied  alinoft  together  by  EuTopean  manufac- 
turers. 

Equilibrium  is  maintained  with  such  completeness  at  Manchester 
that  few  transactions  of  any  kind  are  passing.  Occasionally  a 
seller  gives  way,  and  lets  his  stock  go  at  prices  that  can  scarcely 
be  remunerative,  but  such  lapses  are  rare,  and  both  sellers  and  pur- 
chasers usually  hold  out  for  their  own  figures.  Some  slight  im- 
provement is  noticeable  in  Calcutta  inquiry,  and  rather  more  is 
doing  with  Kgypt  antl  the  Levant.  Hopes  are  entertained  that 
India  will  soon  be  a  libera!  buyer. 

Wool. — The  wool  markets  have  not  been  very  well  attended  this 
week,  but  their  tone  is  healthy,  and  the  volume  of  business  quite 
satisfactory,  new  orders  of  substantial  amount  having  been  placed 
for  various  qualities  of  goods.  Prices  of  home  and  colonial  pro- 
duce are  distinctly  firmer,  merinos  giving  every  indication  of  pro- 
bable advances,  and  the  best  cross  breds  are  in  active  demand, 
though  holders  of  the  finest  English  fleeces  are  prepared  to  sell  at 
extremely  low  rates.  Woollen  is  generally  active,  the  genial 
weather  interfering  a  little  with  retail  trade,  but  increasing  the  pro- 
duction of  the  lighter  over-coatings.  Some  complaints  of  slackness 
come  from  the  clothing  factories,  who  find  winter  business  drag 
considerably.  The  shipping  trade  continues  to  advance  towards 
the  position  it  occupied  prior  to  the  war,  but  so  far  the  makers  of 
low-class  woollens  have  chiefly  profited  by  the  revival.  Shipments 
to  the  States  are  quite  up  to  the  average. 

Linen. — ^Demand  for  flax  has  been  well  maintained  this  week 
in  spite  of  its  poor  quality,  and  nearly  all  lots  brought  forward  have 
been  disposed  of.  Little  change  of  importance  in  the  yarn  mar- 
ket can  be  described,  some  departments  being  in  a  fairly  active 
condition,  and  others  remarkably  st.agnant.  Buyers  satisfy  their 
wants,  but  do  not  accumulate  large  stocks  which  they  might  not  be 
able  to  get  off  their  hands.  Linen  prices  are  firm  in  every  direc- 
tion, and  the  tone  of  business  is  quite  encouraging.  There  has 
been  a  moderate  inquiry  for  brown  bleaching  cloths,  and  in  the 
finer  descriptions  manufacturers  are  well  engaged.  The  turnover 
of  unions  shows  a  gradual  increase,  and  everything  points  to  this 
being  maintained  for  some  time  to  come.  Damasks  are  well  sought 
for,  and  demand  for  other  qualities  of  household  goods  shows  a  dis- 
tinct  improvement.  Colonial,  Continental,  and  American  busi- 
ness is  kept  at  the  same  pitch  as  last  week.  Jute  is  quiet,  but 
steady,  and  jute  yarns  have  been  held  at  previous  quotations. 
Orders  for  Hessians  are  only  accepted  at  full  rates. 

Copper.— The  copper  position  remains  as  confused  as  ever, 
America  advices  being  still  extremely  depressing,  owing  to  the  addi- 
tional sources  of  supply,  the  dullness  of  trade,  and  over-production. 
Some  good  authorities,  however,  deny  that  American  stocks  are 
mcreasing  faster  than  European  stocks  decrease.  The  uncer- 
tainty has  forced  values  constantly  down,  ap.art  from  an  occasional 
disposition  to  cover,  which  never  went  very  far.  Cash  and  near 
dates  have  declined  to  £,c,i  3s.  gd.,  a  fall  of  163.  3d.,  and  three 
months  to  £e,^  13s.  gd.,  a  fall  of  lis.  3d.  The  visible  supplies  of 
copper  in  England  and  France,  with  the  supplies  advised  by  mail 
and  cable  from  Chili  and  Australia,  are  given  as  16,657  tons  on 
October  31,  in  Messrs.  Merton  and  Co.'s  fortnightly  circular.  The 
figures  show  a  renewed  decrease,  17,992  tons  having  been 
recorded  for  October  15,  and  17,245  tons  for  September 
30.  Nevertheless  the  price  of  G.M.B.'s  and  standard  copper 
shows  a  further  decline,  ;^5i  17s.  6d.,  being  quoted  for  Octo- 
ber 31,  as  against  ^52  5s.  a  fortnight  earlier,  and  jT^z  at  the  end  of 
September.  The  supplies  from  North  America  during  October 
were  on  a  reduced  scale  as  compared  with  the  September  figures, 
and  were  below  the  average  for  the  twlve  months  since  October  last 
year.  An  increase  is  shown  from  Spain  and  Portugal,  while  from 
the  minor  countries  a  heavy  decrease  is  recorded.  The  shipments 
from  Chill  to  Europe  and  the  United  States  exceed  the  figures  for 
either  of  the  two  preceding  months,  but  do  not  equal  the  average 
per  month  since  October,  1901,  or  even  for  the  twelve  months  end- 
ing with  October  last  year  ;  and  the  same  may  be  said  of  the  ship- 
ments from  Australia  to  Europe.  The  total' of  the  suppHes  from 
all  quarters  during  the  past  month  is  stated  as  20,953  'o"s  only,  as 
against  an  average  of  23,640  tons  per  month  since  October,  1901 ; 
while  the  deliveries  have  amounted  to  21,541  tons,  a  total  also 
below  the  average  monthly  deliveries  for  twelve  months  past.  In 
short,  the  chief  characteristic  of  the  present  moment,  so  far  as 
copper  is  concerned,  seems  to  be  a  decline  in  stocks  with,  paradoxi- 
cally, a  decline  in  monetary  value.  The  increased  consumption  of 
Europe  and  export  from  England,  exclusive  of  that  to  the  United 
States,  this  year  is  45,619  tons.  American  consumers,  fearing  a 
shortage  of  fuel  on  account  of  the  coal  strike,  have  allowed  their 
stocks  to  fall  very  low,  and  there  is,  it  is  said,  a  general  expecta- 
tion that  the  price  of  the  metal  will  be  higher  after  the  close  of  the 
year. 

Tin. — During  the  first  three  days  of  the  week  tin  fell  rapidly  on 
weak  New  York  advices.  A  rally  followed  on  increasing  inquiry, 
but  on  the  week  cash  and  near  dates  s.igged  to  ;^ii6  5s.,  a  de- 
cline of  18s.  9d.,  and  three  months  to  ;^II4,  a  fall  of  £2  5s. 

Iron. — Dealings  in  pig  have  a  tendency  to  decline,  and  the 
number  of  transactions  at  Glasgow  this  week  has  been  smaller  than 
for  many  weeks.  No  distinct  weakness,  however,  has  developed, 
for,  on  the  .attempt  of  bears  to  cover  at  the  beginning  of  the  week, 
there  was  at  once  a  smart  recovery  to  former  values.  Hematite 
remains  prosperous  and  active,  38  furnaces  being  still  in  blast, 
against  36  last  year,  and  orders  booked  representing  considerable 
delivery  in  the  near  future.  The  heavy  rail  section  of  the  steel 
trade  is  especially  busy,  and  there  is  a  large  inquiry  on  home, 
foreign,  and  general  account.  Best  bars  go  off  briskly,'  and  makers 
of  plates,  ties,  and  angles,  have  secured  additional  orders  for  con- 
tinuous operation.       The  demand  for  steel  rails  is  so  great  in  the 


United  States  that  some  large  purchases  are  being  negotiated 
abroad,  while  practically  all  railway  supplies  find  an  eager  nui- 
ket.  Accordine  to  the  returns  which  the  Iron  Agt  published  in 
its  issue  yesterday,  the  weekly  producing  capacity  of  the  furnaces 
on  November  i  was  338,000  tons,  against  345,000  on  October  1, 
the  decrease  being  ascribed  chiefly  to  the  difficulty  of  securing  fuel. 
Some  furnaces,  however,  have  been  resurted  since  the  first  of  the 
month.  The  paper  says  that  the  general  conditioiu  of  the  iron 
trade  are  in  the  main  favourable ;  that  the  consumption  is  exceed- 
ingly heavy ;  that  the  inquiry  for  steel  rails  is  sufficient  to  corer  the 
entire  unsold  capacity  for  1903.  Plate  mills  arc  deferring  deliveries. 
Business  in  wire  is  becoming  heavier  and  the  supply  of  pig  iron 
is  behind  the  demand.  The  shipment  of  manufactured 
iron  and  steel  has  been  fairly  satisfactory,  the  delivery  of 
the  former  being  10,969  tons  and  of  steel  15,220  tons. 
There  was  an  increase  for  the  month  in  Cleveland  warrant 
stocks  of  7,632  tons,  against  considerable  decreases  for  some 
months  previously.  There  was  also  an  increase  of  1,263  •<"»» 
in  hematite  warrant  holdings.  Last  month  shipments  to  Amwic* 
from  Scotland  were  necessarily  restricted,  as  the  result  of  the  higlMr 
freights  obtained  for  the  carriage  of  coal,  but,  as  rates  are  now  once 
more  tending  downwards,  except  in  the  coastwise  trade,  the  belief 
is  that  a  resumption  of  exports  will  take  place,  and,  as  a  matter  of 
fact,  charters  are  asked  for  the  carriage  of  50,000  tons  of  Cleveland 
iron  for  the  current  month.  Negotiations  are  also  going  on  for  the 
despatch  of  150,000  tons  of  Cleveland  iron,  on  condition  that  the 
shipments  shall  be  equaHy  divided  over  that  period.  From  what 
can  be  learned,  the  negotiations  have  progressed  so  far  that  it  is 
only  a  question  of  freightage  to  close  the  bargain. 

The  Bulletin  of  the  American  Iron  and  Steel  Association  pub- 
lishes extracts  from  a  report  on  the  production  of  coal  (in  tons  of 
2,240  lb.),  in  the  United  States  in  1901,  which  has  now  been  pub- 
lished  by  the  United  States  Geological  Survey.  According  to  this 
report,  the  total  production  of  anthracite  and  bituminous  coal  in 
the  United  States  in  1901  was  261,873,675  tons,  representing  a 
total  value  of  $348,910,469,  as  compared  with  240,788,338  tons, 
valued  at  $306,671,364  in  1900.  The  increase  in  1901  orei  190* 
amounted  to  21,085,437  tons,  with  an  increase  in  value  ml 
142,239,105.  Output  of  anthracite  coal  in  Pennsylvania  last  year 
amounted  to  60,242,560  tons,  valued  at  $112,504,030,  as  compared 
with  51,221,353  tons,  valued  at  $85,757,851  in  1900. 

Coal. — The  continuance  of  mild  autumn  weather  keeps  down 
the  demand  for  house  coal,  but  the  market  is  wonderfully  steady, 
and  there  is  no  disposition  to  push  sales.  Most  of  the  collieries 
in  the  Northumberland,  Yorkshire,  and  Midland  fields  are  weH 
engaged  with  a  normal  trade.  Large  sales  of  gas  coal  have  beea 
made  over  next  year,  and  it  appears  that  the  price  of  this  descrip- 
tion will  be  firm  for  the  next  few  months.  Steams  are  slow  at 
Cardiff,  though  elsewhere  they  are  moving  off  well.  Stocks  are 
accumulating,  and  under  these  conditions  buyers  who  can  command 
tonnage  are  doubtlessly  obtaining  concessions.  A  London  firm  of 
exporters  has  placed  orders  with  Monmouthshire  collieries  aggre- 
gating 250,000  tons,  deliveries  to  commence  in  January,  and  finish 
in  December,  1903.  Coke  is  firm.  The  total  quantity  of  coal  and 
coke  cleared  from  the  Tyne  (exclusive  of  bunkers),  to  foreign  conis- 
tries,  and  British  possessions  in  October  was  768,712  tons,  an  in- 
crease of  32,130  tons  over  October,  1901.  Large  shipments  »m 
being  made  from  Swansea  of  coal  held  over  while  the  Americ«a 
boom  was  in  progress. 

Tea.— Messrs.  Gow,  Wilson,  and  Stanton  report  that  the  actioa 
of  Indian  tea  producers  in  offering  their  teas  moderately  has  been 
fully  justified  by  the  late  improvement  in  the  market.  Latest 
telegrams  regarding  the  crop  fully  confirm  the  previous  reports  of  a 
serious  deficiency  in  yield  in  the  months  of  October  and  Novembet, 
and  private  advices  have  been  received  to  the  effect  that  the  season 
is  closing  rapidly,  with  a  total  crop  of  not  more  than  last  year. 
The  price  of  all  teas  under  6d.  has  been  raised  Hd.  this  week. 
Of  the  34,741  packages  of  Indian  tea  brought  to  auction,  27,304 
were  new  season's,  and  realised  an  average  of  7.3od.,  against  7.83d. 
in  the  corresponding  week  last  year.  Ceylon  prices  were  aiss 
improved,  the  average  for  the  week  being  7.6Sd.,  against  7.69d.  m 
1901,  and  a  distinct  advance  also  took  place  in  Javas. 

Sugar. — Expectations  of  unfavourable  October  crop  figtue* 
dominated  the  sugar  market,  buyers  displaying  some  nerrousnea, 
and  purchasing  on  the  slightest  fall  in  prices.  Supplies  come  abiMtt 
entirely  from  Germany  and  Austria,  and  these  countries,  in  presenw 
of  a  good  demand  from  France  and  Germany  as  well  .as  from  ooc- 
selves,  are  only  disposed  to  sell  slowly.  The  final  October  figures 
for  Hungary  are  not  published  yet,  nor  are  the  French  figures 
known,  but  the  German  production,  Mr.  Czamikow  states,  is 
ascertained  to  be  130,000  tons  less,  and  the  stocks  now  show  otAf 
33,000  tons  excess,  instead  of  116.000  tons.  Receipts  for  weak, 
26,895  tons;  meltings,  30,000;  stocks,   173,508. 

Freights. — The  depression  which  has  so  long  hung  over  hoiae- 
ward  markets  has  spread  with  almost  equal  virulence  to  the  oat- 
ward  sections.  Plenty  of  tonnage  is  available,  orders  are  few,  cad 
increasing  weakness  will  probably  prevail.  Some  coal  cargoes  have 
gone  to  the  States,  and  pig  iron  charterers  require  boats  for  the 
ports  of  the  Union,  but  to  South  American  nothing  is  passing.  For 
VVestern  Islands,  Bay  ports,  and  for  the  East,  lower  freights  hare 
been  accepted  readily  enough.  The  incoming  markets  are  in  a 
really  serious  plight,  there  being  no  indication  of  any  recovery.  T%e 
River  Plate  is  quiet,  and  the  East  is  somewhat  less  inactire  than  tile 
others.  But  from  America,  the  Mediterranean,  the  Black  Sea.  tad 
in  short  from  every  other  part  of  the  world,  there  is  nothing  Wl 
"darkness  visible."  Hope  is  long  deferred,  but  shippers  must  fee 
the  present  keep  patient  hearts  and  cool  heads. 


578 


TLbc  Jnvestots'  IReview. 


November  15,  1902. 


Zbc  Jnveetors'  (Review. 

The  Week's    Money  Market 


Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 
Norfolk  House,  Friday  Evening. 

Has  the  ebb  passed  in  the  Money  Market  ?  We  think 
so,  and  believe  rates  will  now  begin  to  mount  again,  so  that 
by  the  end  of  the  month  we  shall  have  the  familiar  squeeze. 
Indeed  credit  affairs  are  so  ticklish,  not  merely  here,  but 
over  all  large  markets,  that  the  man  who  keeps  his  mind 
prepared  for  the  shock  of  great  events  is  far  more  likely 
to  be  justified  than  those  who  monotonously  reiterate  that 
the  worst  is  now  over,  and  that  a  recovery  is  going  to 
set  in.  It  is  not  evidence  of  soundness  in  the  credit  posi- 
tion that  bankers'  balances  should  be  kicking  about  on  the 
market  between  i  and  2,  or  2%  per  cent.  Were  it  genuine 
money  the  market  had  to  handle,  it  could  not  be  anything 
like  so  cheap,  because  we  are  still  losing  that  kmd  of 
money  every  week.  All  the  market  has  to  play  with  is 
credit,  credit  evolved  by  skilful  financial  legerdemain  out 
of  debts  of  all  descriptions,  out  of  false  capitalisation  of 
joint  stock  enterprises,  out  of  market  campaigning,  the 
object  of  which  is  to  deprive  many  of  their  substance  so 
that  the  few  may  wallow  in  wealth.  Our  commerce  is  on 
a  smaller  scale  than  it  was.  Our  domestic  sources  of 
wealth  are  not  more  prolific,  and  our  visible  supply  of 
precious  metal  is  lessening  every  week.  How  could  money 
be  "  cheap  "  under  such  conditions,  were  it  not  false  money, 
money  of  the  same  description  as  the  United  States 
Government  furnishes  its  people  through  its  creations  of 
paper  currency  of  all  descriptions  ?  What  we  are  suffering 
from  is  an  inflation  of  the  circulating  medium  as  repre- 
sented by  bankers'  balances. 

This  week's  Bank  return  supports  our  inference  that 
money  will  be  dearer,  showing  as  it  does  a  decrease  of 
^759,000  in  the  other  deposits,  now  well  below 
_;£4o,ooo,ooo.  Unless  the  Treasury  creates  more  credit 
and  flings  it  on  the  market,  balances  are  bound  to  be 
reduced  as  we  near  the  end  of  the  month  by  the  mere 
running  off  of  bills  held  by  the  Bank.  To-day,  accord- 
ingly, money  was  more  wanted,  although  rates  were  not 
quotably  altered. 

Seven  day  money  has  never  been  more  than  2j4  per 
cent,  all  week,  not  even  on  Stock  Exchange  settling  day, 
and  therefore  it  has  been  difficult  to  maintain  the  dis- 
count rate  for  Bank  bills  at  3^  per  cent  In  the  beginning 
of  the  week  business  was  done  a.t  7,%  per  cent,  and  then 
the  market  bethought  itself  of  the  Government  sale  of 
Treasury  bills,  and  put  its  quotation  up  to  3^  per  cent. 
The  Government  accordingly  was  made  to  pay  almost 
that  figure  for  its  _;^2 ,500,000  of  renewals  on  Tuesday,  the 
average  rate,  allowing  for  the  fact  that  the  six  months' 
paper  offered  covered  only  181  days,  was  within  a  few 
pence  of  that  figure.  This  feat  accomplished,  rates  fell 
away  again  until  3  5-16  and  even  2i%  per  cent,  became 
again  the  working  figure.  Bills  were  not  in  large  supply, 
and  those  of  a  finance  or  market  magnate's  kite  descrip- 
tion are  being  tabooed.  Bill  brokers  gave  the  discount 
rate  this  afternoon  at  3  5-16  per  cent,  firm,  but  some  quoted 
2>%  per  cent,  early  in  the  day,  and  that  in  face  of  further 
withdrawals  of  sovereigns  for  export,  rumours  of  banking 
difficulties  in  Germany  that  grow  daily  more  definite,  and 
the  immediate  prospect  of  enormous  credit  overturns  in 
connection  with  Yankee  commitments.  To-morrow  the 
market  has  to  pay  for  the  renewal  Treasury  bills  bought 
on  Tuesday,  and  this  is  expected  to  deprive  it  of  some  of 
its  floating  balances,  because  the  Bank  of  England  is 
understood  to  hold  a  large  portion  of  the  expiring  paper. 

Only  two  really  important  calls  have  to  be  met  during 
the  ensuing  week,  about  _;^66o,ooo  being  due  in  London 
County  stock  on  Thursday,  and  _;^5oo,ooo  on  Local  Loans 
on  the  preceding  day.  On  Monday  ;£3i8,75o  must  be 
found  for  Bengal  and  North-Westem  Railway  preference 
shares.  To-morrow  (Saturday)  Treasary  bills  for 
;£2,5oo,ooo  have  to  be  paid  for,  against  which  a  similar 
amount  matures. 


It  is  reported  that  the  National  City  Bank  of  New  York 
is  about  to  open  an  office  here. 

After  business  closed  a  Renter's  telegram  from  Boston, 
U.S.,  announced  that  the  Central  National  Bank,  one  of 
the  smaller  banking  institutions  in  that  city,  had  been 
closed  by  the  order  of  the  Controller  of  the  Currency. 
The  action  was  said  to  be  due  to  an  excess  of  loans  made 
by  the  bank,  and  a  lack  of  readily  realisable  assets.  The 
deposits  amount  to  about  ;£7oo,ooo,  so  in  itself  this  is  not 
a  serious  matter,  merely  a  straw  on  the  surface  of  the 
whirlpool. 

SILVER. 

Inquiries  for  bars  were  said  to  have  come  into  the 
market  from  the  bazaars  on  Saturday,  .and  on  the  strength 
of  this  prices  were  lifted  J^d.  to  23  3-i6d.  per  oz.  for  both 
cash  and  delivery  two  months  forward.  The  advance, 
however,  proved  to  have  been  artificial,  and  due  more  to 
the  hoi)e  that  it  would  produce  a  corresjxjnding  improve- 
ment in  the  East,  than  to  any  real  business,  and  when  this 
result  was  not  attained  quotations  slipped  back  at  once  to 
23  i-i6d.  per  oz.,  and  since  then  have  steadily  receded. 
Holders  have  endeavoured  to  check  the  decline  by  re- 
fraining from  offering  the  metal,  but  the  only  support  forth- 
coming has  been  a  little  buying  back  by  the  "  bears,"  and 
perhaps  a  few  speculative  purchases  induced  by  a  belief 
that  values  had  touched  their  lowest,  and  these  combined 
have  been  insufficient  to  prevent  a  further  fall  to  22  %A. 
per  oz.  It  is  impossible  to  say  whether  even  this  can  be 
regarded  as  the  end  of  the  downward  movement,  as  the 
largest  users  of  the  metals  have  lost  all  confidence  in  its 
future,  and  until  they  can  be  reassured,  or  some  unforeseen 
event  happens  to  create  a  fresh  demand,  the  market  will 
stagnate,  and  prices  remain  heavy.  A  much  smaller  de- 
mand was  experienced  for  the  Rs.50. 00.000  of  India 
Council  drafts  offered  on  Wednesday,  the  total  applied  for 
being  Rs.23. 15. 20.000,  compared  with  Rs.43.50.75.000  in 
the  previous  week.  The  whole  amount  was  asked  for  in 
bills,  and  tenders  at  is.  4d.  per  rupee  only  received  about 
2  per  cent  Next  Wednesday  another  Rs.50.00.000  will 
be  offered. 


BANK  OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Nov.  12,  1902. 

ISSUE  DEPARTMENT, 


Notes  Issued 


49i339.°90 


;£49,339,09o 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015.100 

31,164,090 


Proprietors*  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 

3,177,895 


Dated  Nov.  13,  1902. 


8,637,637 

39,«64,304 

■36,134 

;£6s,768,970 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


;£49>339,09o 

£ 
.     16,416,132 

.  26,890,956 
.  20,278,c«5 
.       2,183,827 


£65,768,970 
J.  G.  NAIRNE.  Chief  Cashier. 
In   the   following   table  will    be  found  the  movements   compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 

Nov.  5, 

Nov.     13, 

Nov.  13. 

ig02. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,165,079 

Rest         

3,J72,634 

3,177,89s 

5,261 

— 

10,695,59' 

Pub.  Deposits  ... 

8,441,733 

8,637,637 

195.904 

— 

39,845,448 

Other  do. 

40,023,754 

39,264,304 

— 

759.450 

152, "3 

7  Day  Bills 

163,614 

136,134 

— 

27,480 

Assets. 

Decrease. 

Increase. 

17,525,202 

Gov.  Securities  . 

16,416,132 

16,416,132 

— 

— 

37,610,125 

Other  do. 

27,705,844 

26,890,956 

814,888 

— 

23,»75,904 

Total  Reserve  ... 

22,232,759 

£ 

22,461,882 
£ 

— 

229.125 

1,016,053 

1,016,053 

Increase. 

Decrease. 

£ 

£ 

jC 

29,423,480 

Note  Circulation 

29,426,675 

29,061,035 

365,640 

34,924,384 

45i  P-C. 

Coin  and  Bullion 

33,484,434 

33,347,617 

i36,5>7 

Proportion 

45}  p.c. 

465  p.c. 

I    p.c. 

4      „ 

Bank  Rate 

4      „ 

4        „ 

— 

Foreign  Bullion  movement  for  week,  ;{;2is,ooo  out. 


November  15,  1902. 
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PUBLIC    INCOME   AND   EXPENDITURB. 

(For  week  ended  November  8.1 


Revimue. 


EXPEMDITUKS. 


CaitomB        

780,000 

Permanent  Charjre  of  Debt 

J 

Excise 

694,000 

Interest,  etc.,  on  War  Debt 



Estate.  &c.,  Uutiea 

Other   Consolidated    hund 

Sumps           

156,000 

t       Charges       



I^ndTnx  and  House  Duty 

♦Payments   to    Local  Taxa- 
tion      

Property  and  Income  Tax 
Post  Office     



620,000 

Supply  Service!       

Bullion   Advances  Repaid 

},976,875 

Telegraphs 

Crown  L^nds           

130,000 

— 

Military  Works         

— 

Suez  Canal  &  Sundry  Shares 
Miscellaneous         

— 

Telegranh  Acts        

Pacific  Cable 

z 

Naval  Works  Acts 

— 

Deficiency    Advances    Re- 

Military Works  Acta 

150,000 

paid    

Ways  and  Means  Advances 

— 

Ways  and  Means    

Deficiency      



_ 

repaid          

— 

Consols         



Decrease    in     Exchequer 

balances     

'.047,875 
3.976,87s 

£ 

3.976.875 

Exclusive  of  /6s,ooo  last  week   paid  over  in  aid  of  local  expenditure, 
making  the  total  otsuch  paymentH  to  date  ;^5, 331,607. 

The   following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 

Withdrawals. 

Nil 
Net:efflux: 

Total     

£ 

385,000 

.     jSsSj.ooo 

Wednesday,  S.  America    .. 
Thursday,              „ 

^  .    ..          Egypt 

Friday 

,,       S.  America 

Total ... 

£ 
80,000 
50,000 
50,000 
200,000 
S.ooo 

.     385,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1903. 

I9OZ. 

Increaie. 

Decrease. 

January 
February 

800,439,000 

803,630,000 

_ 

3,301,000 

823,695,000 

769,700,000 

53,995,000 

— 

March 

815,930,000 

733,665,000 

83,365,000 

— 

April 

948,496,000 

953,442,000 

— 

4,946,000 

755,68a,ooo 

744,856,000 

10,836,000 

— 

Jnne 

July 

834,973,000 

731.310,000 

93,663,000 

— 

963,810,009 

1,010,184,000 

— 

47.374,00c 

August 

686,909,000 

639,364,000 

57.545.000 

— 

Week  ending 

Sept.    3 

310,404,000 

303,933,000 

7,471,000 

— 

„     10 

l49,»99.ooo 

142,768,000 

6,431,000 

— 

..      "7 

191,796,000 

167,331,000 

34,565,000 

— 

^"      '* 

146,803,000 

143,240,000 

3,563,000 

— 

Oct.       J 

336,278,000 

317,404,000 

8,874.000 

— 

8 

190,779,000 

166,407,000 

34,373.000 

— 

„      15 

312,256,000 

198,076,000 

14,180,000 

— 

.1         22 

170,278,000 

I53i7»o,ooo 

16,568,000 

— 

»,"         '9 

161,191,000 

i93.573.oao 

_ 

32,383,000 

Nov.    5 

337.536,000 

172,539.000 

64,997,000 

— 

..    '" 

159,906,000 

300,695,000 

— 

40,789,000 

Total  to  date 

8)667,351,000 

8,333,837,000 

334,524.000 

- 

TREASURY   BILLS  OUTSTANDING. 

Tenders  for  ;f2,500,ooo  Treasury  bills  were  opened  on  Wednesday 
at  the  Bank  of  England.  The  total  amount  applied  for  was 
;f  5,023,000.  The  amounts  allotted  were  as  follows — viz.,  in  bills  at 
six  months,  ;^2,5O0,ooo.  Tenders  were  accepted  as  under — viz.,  for 
bills  at  six  months  at  ;^98  6s.  yd.  about  48  per  cent.  ;  above,  in  full. 
Average  rate  per  cent.,  six  months'  bills,  £3  6s.  3d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1902. 

2,4x3,000 

6  months 

Dec.  35 

9  11    0 

1,500,000 

13  months 

an.     4 

330 

3,500,000 

3  months 

an.    33 

3    5    4 

.3,000,000 

13  months 

an.    30 

3    0    1 

1,000,000 

6  months 

'eb.    15 

3  16    0 

3,000,000 

13  months 

Mar.     1 

3  16    4 

3,000,000 

6  months 

Mar.  36 

3    6     3 

a,  730,000 

13  months 

Mar.  39 

3  17     1 

9,000,000 

13  months 

April  5 

3    16      9 

3,500,000 

6  months 

May.  15 

3    6    3 

1,000,000 

13  months 

Aug.  30 

a  17  II 

2,000,000 

13  months 

Sep.   17 

3    0  II 

1,000,000 

13  months 

Oct.     4 

3     4     7 

95i633fOOo 

FOREIOiN   RATES  OF   EXCHANOE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


Ljist 
week's. 


chqs. 
chqs. 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
3mths 
60  dys 
sight 
sight 


25MJ 
25'I9 
la'ia« 
20-45 1 
20*27 
»o-44j 
20-44 
23-»at 
93-80 
4-83J 
4ai 
3345 


Latest. 


25-12 

»5'"7} 

12-13} 

20-45 

20*27 

ao-43j 

ao-43 

•3'9H 

"■?°, 

■'2I 
33-Zo 


Place. 


Antwerp  

Italy  

Constantinople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore 


short 
sight 
3roth8 

90  dys 

tIt 

T.  T, 

T.  T, 
4mth8 


Yokohama  Umths 


Last 
week's. 


Latest. 


ss*i8i 

25-11 

•09.35 

127*40 

"Ad* 
i6/,d. 


•'3. 
•/7» 
a/> 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris        

Berlin       

Hamburg  

Franklort 

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Altered. 


Opon  Matkat. 


Last    I 
Weak.: 


May  »5, 1900 

Febrnary  ii,  190s 

February  11, 190a 

February  11, 190a 

June  14, 1901 

June  14,  1901 

Febrnary  3,  190a 

August  27,  ib95 

February,  190s 

August  21,  1901 

January  11, 1899 

January,  1902 

February  3,  190a 

October  15,  190a 

Nov.  6,  1901 


NEW  YORK  ASSOCIATED  BANKS  (dollv  at  4«.). 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Nov.  8,  i9o>. 


£ 

34,440,000 
13,423,600 

175,096,000 
8,760,400 

177,176,000 


Not.  I,  190a. 


Oct.  35, 190S, 


£ 

34,904,000 

14,053,600 

>75t7O3*0OO 

8,4iS,8oo 

178,758^000 


Nov.  9, 19M. 


33,806,000 
13,884,000 

174,196,000 
8,cas,8ao 

17«J3».OOP 


£ 
35.468.000 
13.79'.90» 
•77.39«.ooo 
6,364.'0» 
I90,o<4,cico 


Legal  reserve  is  25  per  cent,  of  neL  deposiu  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£3,569,6oo,  against  an  excess  last  «*ek  of 

;(;4, 267,100. 

BANK  OF  FRANCE  (25  Irucs  to  the  i). 


Nov.  13,  i9oe 

Nov.  6, 190a. 

Oct.  30,  1903. 

Nov.  ■4,>9ei. 

Gold  in  hand         

101,234,080 

£ 
101,315,340 

£ 
101,408,640 

95.43.840 

Silver  in  hand       

44,160,720 

44,197.440 

44,351.640 

3i|8is,6«o 

Bills  discounted 

35,266,640 

34,127,360 

*S,o68,040 

Advances     

18,096,200 

i8,758.44» 

17.593.300 

19,791  .o«e 

Note  circulation 

169,749.340 

l7i,55«,68o 

171,139,960 

163,686,840 

Public  deposits     

9.459,340 

7.596,640 

8,844,130 

3,560,000 

Private  deposits 

15,583,200 

17,334,130 

17,390,960 

31,379,000 

Proportion  between  bullion  and  circulation  85!  per  cent.,  against  S4i  P*r  cen*» 

a  week  aco. 

IMPERIAL  BANK  OF  OERMANY  (20  narks  to  tkc  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Nov.  7,  1903. 


Oct.  31, 190a. 


£ 

43,i27,oo» 
40,208,05* 
3.470, 30« 
64,356,200 
31,975,550 


Oct.  33, 190*. 


£ 
43,918,630 
42,414,650 
3,645.150 
66,346,700 
33,736,100 


No*.  7,  >9n. 


£ 

45.071.100 
40.153,050 
3,104,500 
63,488,80a 
35.391.350 


45.3at^Se 
43.J7S.S50 
3.394.300 
63.307,850 
a4.4«6,BOO 


NATIONAL  BANK  OF  BELGIUM  (25  (raaci  to  the  i). 

Nov.  6, 190a. 

Oct.  30,  1903. !  Oct.  33. 190a. 

Nov.  9,  !««. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Depoaits      

£ 

4,743.330 
30,513,560 
34,768,440 

3,871.330 

£  , 
4.493.*40 
31,376,340 
35,667,800 
3,648,990 

4,663J«o 
aa,6l3,440 
34,583,040 

3.003.300 

4,683Ax> 

19,661,7*0 

3i,64i,no 

3.«4M*> 

AUSTRIAN.HUNQARIAN  BANK  (24  crowaa  to  tho  t). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Nov.  7,  1903. 


£ 
46,311,808 
13,156,916 

3,475.635 

1,00)^000 

66,850,458 

13,626  000 


Oct. 31,1903.  Oct.  33,  i9o».j  Nov.  7,  1901. 


£ 
45.956.458 
13,134,350 
3,467^8} 
1. 893.95* 
68,418,333 
14.330.583 


£        I 
45,110,041  I 

13,3*5,791 

3,478.750 

1,850,541  I 

64.190,833  I 

11.039.875  ' 


£ 
45,680.916 
■0,793.333 
3,498.333 
3.680,416 
65.370.350 
■6.113.H5 


BANK  OF  SPAIN  (25  pesetas  to  the  <). 


Nov.  1, 190*. 

Nev.  I,  190*. 

Oct.  36. 190*. 

Nov.  to,  1901. 

£ 

£ 

£ 

4.. 

Gold 

14,333,960 

14.317.800 
19.679,600 
36.880.960 

14.309.400 

•7.508.850 

Silver           

Billa  discounted 

19.553.480 
36.747.130 

19,560.480 
36,85i,o«a 

•6.905.960 

Advances  and  loans 

4.700.440 

5,043.680 

4.657.480 

iojoa,«sn 

Notes  in  circulation 

66.081,680 

65,565^30 

65.648,440 

66.o«S,i«o 

Treasury      advances, 
coupon  account 

41,400 

39.800 

JS.«40 

•Mfc 

Treasury  balances 

3.070,300 

3,291.000 

t.7aa,6oo 

5.a«».a«i 

BANK  OP  RUSSIA  <l«  roaUes  to  tho  O. 

— 

Oct.a3/Nov.s 
190*. 

Oct.l6/*», 
19a*. 

Oct.  a/ai, 

190*. 

Oct.ayNa*.5 
•*»«• 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation    

Deposits  and  current 
account     

Traaaury  account. 

£ 

65.977.050 
6,369.595 

41,369.189 

43059.04* 
•5.»»4.s«o 

66,167.535 
6.539.$^ 

40.«a«,3«3 

66,ai4.«io 
6,«0r,si« 

Atf40» 
«tJ«».>S» 

sAs.«n 

47.0»4,tu 
34U.«^ 

58o 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  20, 
1903. 

Oct.  10, 

1903. 

Sept.  30, 
1903. 

Oct.  30, 
1901. 

Reserve          

State  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  and  State  loans      ... 

Credits 

Note  circulation       

Current  account      

Deposits         

£, 
18,518,840 
713,600 
1^,936,480 
8,638,160 
5,142,930 
34,935,120 
3,601,960 
3,373,640 

18,334,080 
634,320 

12,180,480 
9,102,400 
5,504,440 

35,330,880 
3,599,480 
3,304,560 

18,253,320 
666,560 

13,298,600 
9,373,680 
5,419.520 

35,089,560 
3,622,400 
3,081,320 

i 
17,906,330 
705,480 
10,574,560 
10,294,000 
4,557,240 
34,402,64* 
3,601,080 
4,207,920 

LONDON  COURSE  OF  EXCHANQE. 


Place. 


Amsterdam   &   Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

S^vitzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  i 


I3'3j 

13-5 

25'36i 

20-65 

20 '65 

25-15 

25'35 

25-36J 

24-24 
24H 

24i 

=5Sii 

48J 

3St4 

4It 

18-40 
18-40 
18.40 


Nov.   6. 


12  2* 

12-41 

25'37i 

20-65 

20-65 

25-15 

25'375 

25'37a 

25-47J 

24-24 

24  (« 

"5  SiJ 


41A 

41A 

18-40 

18-40 

18-40 


Nov. 


13-3^ 

25 '361 
20-65 
20-66 
2S'i5 
25 -36^ 

25-j6| 

2S'47f 

24-25 

24»8 

24J 

"J 
18-40 

18-40 

18-40 


Nov.  13. 


13-3J 

13-5 

25 '35 

30-65 

20-65 

25'15 


24  23 

3:f 

25:5ii 

48} 

351 


18-40 
18-40 
18-40 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  \„       *.". 

Six  months  ,,  ,,]        ,*]        [[* 

Three  months  fine  inland  bills  ...       !..       '". 

Four  month  

Six  month  ..,        ".'        "\ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days*  notice       

Current  rates  for  7  day  loans     

or  call  loan  


Per  cent. 


—4 


Per  cent. 

4 
4. 


Stock  Market  Notes  and  Comments. 

Another  settlement  has  passed,  leaving  many  folk  a  trifle 
poorer,  and  some  few  with  more  credit  to  play  with — 
more  money  they  call  it — but  markets  are  not  happy,  and 
are  not  going  to  be  just  yet.  A  busy  endeavour  is  de- 
veloping to  create  a  popular  interest 'in  Home  Railway 
stocks,  with  a  view  to  send  prices  higher,  and  it  is  sup- 
ported by,  in  the  circumstances,  excellent  traffic  receipts. 
If  any  of  our  readers  be  tempted  to  join  in  this  movement, 
we  advise  them  to  be  careful  not  to  go  far,  and  to  take 
profits  quickly.  There  is  no  ground  for  expectation  that 
the  position  of  the  railways  has  essentially  changed  from 
what  ic  was  when  prices  were  going  steadily  backwards. 
By  a  natural  swing  of  the  speculative  pendulum,  however, 
an  upward  recoil  is  in  order,  and  it  may  proceed  some 
little  way  yet.  On  the  other  hand,  the  Yankee  market  is 
churning  through  another  phase  of  its  suppressed  crisis, 
and  one  does  not  know  the  moment  when  something 
formidable  may  collapse  over  there,  spreading  affliction 
over  every  civilised  market  in  Christendom,  to  borrow  Mr. 
Balfour's  magniloquence.  We  watch  the  New  York 
market  daily  with  the  greatest  interest,  wondering  always 
when  some  of  its  props  will  give  way  and  precipitate  the 
avalanche.  Many  people  comfort  themselves  here  by 
entertaining  the  belief  that  it  would  not  matter  to  us.  The 
British  public  does  not  now  hold  any  great  amount  of 
American  Railroad  or  other  securities.  Even  Morgan's 
United  .States  Steel  Trust  is  only  planted  in  the  West 
End,  among  the  same  class  of  people  who  have  stuffed 
their  wallets  with  Chartereds  and  Rand  shares,  and  it 
seems  that  the  losses  of  these  do  not  count.  As  for  the 
market,  it  is  not  in  the  swim  at  all.  This  is  only  a  narrow 
view  of  the  facts,  because  credit  institutions  here,  in 
Germany,  and  in  France — perhaps  more  in  Germany  and 
France  than  here,  although  of  that  we  cannot  be  sure — 
have  their  safes  crowded  up  with  pawned  American  securi- 
ties, the  depreciation  of  which  would  at  once  bring  them 


face  to  face  with  difficulties  should  the  Wall  Street  market 
break  down,  and  that  it  must  break  down  before  it  gets 
genuinely  better  we  have  no  doubt  whatever.  Some  think 
the  struggle  will  go  on  for  months,  others  say  that  the 
critical  point  is  only  three  weeks  off.  We  have  no  definite 
opinion,  but  no  sane  man  can  look  at  the  turmoil  on  Wall 
Street,  even  from  this  distance,  without  feeling  thankful 
that  his  personal  fortune  is  not  involved.  The  upset 
might  happen  any  morning. 

We  never  remember  an  incident  in  which  popular 
opinion  gave  the  lie  to  statements  made  by  corporations 
so  signal  as  that  furnished  by  the  United  States  Steel 
profit  and  loss  exhibits.  When  the  Wall  Street  market 
seemed  going  to  pieces,  it  put  out  a  notification  that  on 
November  i  it  held  $64,749,000  in  cash,  compared  with 
$63,962,000  the  year  before,  that  its  "  cash  assets "  on 
October  i  were  up  nearly  $21,000,000  to  $222,629,000, 
while  its  current  liabilities  were  only  $65,142,000,  as 
against  $77,693,000,  presumably  the  year  before.  Most 
splendid  of  all  was  the  total  of  net  earnings  for  September 
and  October,  which  was  put  at  $24,130,000,  last  year's  for 
the  same  period  being  only  $21,479,000.  The  amount  of 
the  unfilled  orders  on  hand  on  November  i  represented 
4,968,000  tons,  against  2,832,000  tons  twelve  months 
back.  Did  the  market  rise  on  this  stunning  display  ?  It 
staggered  up  a  little  inch,  but  was  really  as  sick  as  ever, 
obviously  because  nobody  believes  a  word  of  what  the 
Steel  people  say.  Wall  Street  is  approaching  contact  with 
realities  at  many  points  besides  this  Steel  Trust  paper 
monster. 

There  is  nothing  new  to  say  about  the  Kaffir  Circus,  or 
any  other  speculative  section  of  the  markets,  this  week. 
The  Circus  is  gloomy,  and  windy,  and  hungry-,  and  verging 
on  panic,  as  we  write.  Let  us  avoid  it,  and  wind  up  by 
mentioning  one  or  two  interesting  points  conveyed  to  us 
by  one  of  the  shrewdest  market  obser\'ers  we  have.  He 
thinks  that  Cuban  affairs  are  going  to  mend,  in  spite  of 
the  sugar  boycott  and  other  follies  of  the  Yankee  monopo- 
list, that  the  island  will  do  well  with  its  tobacco  this  year, 
and  therefore  that  the  securities  of  its  railways  should  not 
be  thrown  away.  In  that  opinion  we  are  inclined  to  agree, 
whether  they  have  touched  bottom  or  not.  The  same 
authority  declares  that  the  worst  appears  to  be  over  in  the 
Russian  petroleum  trade.  Although  the  crude  oil  is  still 
ruinously  low  priced,  there  has  been  a  considerable  im- 
provement in  refined  descriptions,  and  better  times  all 
round  may  be  on  the  way.  Affairs  in  South  America  so  far 
as  railways  are  concerned  seem  also,  in  the  opinion  of  this 
expert,  to  look  fairly  promising,  but  we  must  never  forget 
that  the  capital  expenditure  on  the  leading  lines,  whether 
in  Argentina  or  Brazil,  continues  formidable,  and  indeed 
the  difficulty  of  finding  solid  placements  for  capital  does 
not  diminish.  We  heartily  wish  it  did.  But  we  must 
get  that  long  hatching  crisis  over  before  we  can  feel  the 
feet  on  solid  ground. 


The  Week's  Stock   Markets. 

Contrary  to  recent  experience,  stock  markets  have  not 
moved  universally  in  one  direction  during  the  past  week. 
Home  Railway  rehearsed  quite  a  boom,  gilt-edged  securi- 
ties more  than  held  their  ground,  and  but  for  the  American 
section,  and  a  break  away  at  the  end,  we  should  have  a 
cheerful  story  to  unfold.  Unfortunately  the  department 
for  Yankee  Railroad  shares  was  once  more  badly  knocked 
about,  and  it  is  becoming  more  than  ever  evident  that  until 
a  thorough  clear-out  takes  place  in  New  York,  we  shall 
have  constant  repetition  of  these  upheavals,  and  one  of 
them  will  lead  to  disaster.  Business  was  interrupted  at 
first  by  the  tawdry  Lord  Mayor's  Show,  and  restricted  later 
by  the  adjustment  of  the  account.  Both  were  negotiated 
without  difficulty  or  excitement.  Fortnightly  loans  were 
rather  cheaper  at  3^  to  4  "per  cent.,  and  the  speculative 
jx)sition  for  the  rise  was  said  to  be  so  small  that  far  from 
any  fresh  accommodation  being  required,  money  was 
actually  paid  off.  Stale  "  bulls  "  continue  to  realise  Con- 
sols, but  towards  the  last  there  was  an  inclination  to  take 
advantage  of  the  low  rates  prevailing  for  credits,  and  part 
of  the  earlier  loss  was  recovered,  final  prices  being  y^ 
lower  at  93  3-16  to  93  5-16  for  money,  and  ^  easier  at 
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93  5-16  to  93  7-16  for  the  December  account.  Khakis 
•were  steady,  and  Lord  George  Hamilton's  optimistic  Indian 
Budget  speech  on  Wednesday  induced  some  buying  of 
the  sterling  loans  which  close  J4  to  i  better.  Other 
British  Funds  were  as  before,  and  amongst  Home  County 
and  Corporation  stocks  London  County  3  i>er  cent,  ad- 
vanced ^  on  the  successful  placing  of  the  new  issue. 
Metropolitan  ^%  per  cent.  Corporation  of  London  and 
Liverpool  3  per  cent,  all  gained  j4,  and  Manchester  Con- 
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Closinc 

Price 

this  week. 


Consols  (2f  p.c.  Money)  ... 

Do.      Account  (Dec.  l) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2j  p.c.) 

Do.     Account    (Dec.  I) 

Bk.  of  England  Stk.  ( I  o  p.c.) 

India  3j  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2 J  p.c.  Stk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


solidated  and  Bristol  threes  each  finished  i  better.  The 
Colonial  section  had  two  fresh  issues  to  digest  during  the 
week,  Natal  and  British  Columbia  being  in  the  market 
for  funds.  The  Colonies'  existing  loans  were  put  down  i 
an  consequence,  but  other  stocks  advanced.  South 
Australia  1882.  Victoria  1911,  and  Western  Australia  3 
per  cent,  all  improved  i,  while  Queensland,  South  Aus- 
tralia, and  Ceylon  3  per  cent,  were  J^  higher. 
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FOREIGN  BONDS. 
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99  88 

84i  7oi 

100  91S 

89  77} 

7ii  58i 

70  W  56 

70U  56^ 

77S  66i 

868  79i 

too  92^ 

74J  6si 

95  8°i 


97 


p.c. 

1885 
1886 
1895 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.     Water 

5PC 

Do.      4    p.c.     Rescis- 
sion   

Do.      4  p.c.  1897 
Do.       4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    MInas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guur'tees 

1903  

Bulgarian    6    p.c.    Bonds 

1892 
Chilian  4%  p.c 
Do.      4I  p.c 
Do.      4J  p.c, 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1890,  Gold 
Do.      4 J  p.c  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2j  p.c  B 
Egypt  Unified  4  p.c. 
c.  pref... 
State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1862 

Japan  5  p.c 

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  I  p.c. ... 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "C  " 
Do.     Series  "D" 
Uruguay  3^  p.c 


Do.    3ipc 
Do.   4j  p.c 
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83 
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The  account  to  be  arranged  in  the  Foreign  Government 
market  was  of  quite  modest  proportions,  with  rates  never 
onerous.  In  the  inter-bourse  group,  Portuguese  were  con- 
tinued at  2  per  cent,  Spanish  "  seaJed  "  at  3  per  cent,  and 
Turks,  Egyptians,  and  Greeks,  at  about  4  per  cent,  South 
Americans  Were  likewise  charged  4  per  cent,  and 
defaulting  Central  Americans  about  5  per  cent.  Making 
up  prices  were  irregular,  and  neither  "  bulls  "  nor  "  bear» 
had  much  to  boast  of.  Spanish  showed  no  change,  Bul- 
garians were  up  i,  and  gains  of  J|  or  J^  were  to  be  seen 
in  Italians,  Hungarians,  and  Turks.  Eastern  issues,  par- 
ticularly Japanese,  had  advanced  in  the  fortnight,  the 
5  per  cent,  and  sterling  bonds  being  i  3|  and  1 14  higher, 
respectively.  Argentines  showed  changes  of  J:^  to  i  ^^  in 
favour  of  holders,  and  Brazilians  of  5^  to  i,  while  Chilians 
were  J4  to  i  higher.  On  the  other  hand.  Urug^ys  ex- 
perienced a  set  back,  the  3J4  per  cent  losing  1%,  and 
the  5  per  cent  ^.  Guatemala  lost  4^,  and  Paraguay 
and  Venezuela  i.  Business  was  poor  throughout  the  week, 
and  final  prices  reveal  a  pretty  general  decline.  Spanish 
were  particularly  weak  on  the  cabinet  trouble,  adverse 
exchange  movements,  and  a  rather  unwieldy  Paris  "  bull " 
account,  and,  despite  a  smart  recovery  in  the  middle  of 
the  week,  close  ^  lower.  Other  European  securities 
fluctuated  within  the  narrowest  liniits,  and  leave  off  practic- 
ally unaltered.  Argentines  and  Brazilians  fell  J4  to  i  in 
several  instances,  and  Mexicans  were  dull  on  the  decline  in 
silver.  The  same  cause  affected  the  Chinese  silver  loan, 
and  other  issues  sympathised. 
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HOME  RAILWAYS. 


Closing 
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overprice        plet«l  year  are  givwi  in        |„t 
parentheses.)  { 


Closing 

Price 

tbiswwk 


141 

'34 
116 

38i 
107* 
1 07* 

'Si 

75 

30 

16 

96J 

99 

4' 
'36J 

43i 
109 

81J 

37 

7'i 

66^ 

78* 

44 
'4Si 
165I 

89 
59i 
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Brighton  Ordy.  (4}  p.c.) ... 

Do.      Uef.  (3J  p.c)     ... 

Caledonian  Ordy.  (4  p.t)... 

Do.         Dei:  (I  p.c)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Do.  Def.  

Great  Elastern  (3  p.c) 

Gt  Nrthn.  Pref.Ordy.(4  p.t) 

Do.      Def.  

Great  Western  (4}  p.c)  ... 
Hull  and  Barnsley  (1}  p  c.\ 
Lane,  and  Vorks.  (3}  p.c) 

Metropolitan  (2^  p.c)  

Metropolitan  District   

Midland  Pref.  (2 J  p.c) 

Do.       Def.  (2j  p.c) 

North  British  Pref.  (3  p.c  ) 
Do.  Det  (i  p.c) 

North-Eastern  (5}  p.c.)  ... 
North-Westem  (5*  p.c)  ... 
South-Eastem  Ori  (2  p.c) 

Uo.  Det  

Sth.-Westem  Ord.  (5 j  p.c.) 
Do.  Det 


Business  in  Home  Railway  stocks  continues  largely 
professional,  as,  in  spite  of  the  "  bull "  points,  provided 
first  by  the  Board  of  Trade  Returns,  and  second  by  the 
big  increases  in  the  traffic  returns  of  the  trade  lines,  the 
public  obstinately  refuses  to  be  drawn  in  except  to  a  very 
modest  extent  Inside  operators,  however,  have  managed 
to  push  values  up  substantially,  and  gains  of  over  a  point 
were  plentifully  sprinkled  throughout  the  list  North 
P^astem  rose  3^,  North  Western  254.  Great  Northern 
preferred  and  Lancashire  and  Yorkshire  2,  Brighton  de- 
ferred. Dover  "A."  and  Great  Western  i  'ri.  Great  Eastern, 
Great  Northern  deferred.  Midland  deferred,  and  South 
Western  deferred  were  i  higher.  Scotch  stocks  shared  in 
the  upward  movement  to  a  moderate  extent,  the  deferred 
stocks  of  the  Caledonian  and  North  British  Companie* 
putting  on  i  each.  Underground  lines,  both  steam  and 
electric^  have  attracted  less  attention,  and  at  the  close 
Central  London  showed  modest  declines,  and  District  and 
Metropolitan  stood  still.  Contangoing  chaiTges  were  rather 
heavier  at  from  6  to  7,  and,  occasionally.  8  per  cent, 
except  on  such  things  as  Brighton  deferred  and  District, 
but,  with  the  hopeful  feeling  which  pre\'ailed.  the  inCTCftse 
was  not  sufficient  to  chccjj  the  spurt.     The  strength  of 
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the  upward  movement  during  the  account,  is  shown  by 
the  rises  of  6  in  North  Western  and  South  Eastern  ordinary, 
3^4:  in  North  Eastern,  and  3  to  3 J^,  or  thereabouts,  in 
Great  Eastern,  Great  Northern  deferred.  Great  Western, 
Lanes,  and  Yorks.,  and  several  others. 
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146J 

losi 

134 

241*^ 

27i 

11)4 

■555 

50 

72J 

9' 
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7U 

27 
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41 
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37 

^9-^ 

69 
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35 

94i 
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101,-i? 

105 

89 

93^ 

42* 

46i 

66 

79i 

"S 

1355 

I05i^ 

109 

109A 
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96 
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Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  and  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2) . . . 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.        Prefd.  (4)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 

Do.       Deb.  (4p.c.)... 

Grand  Trunk  Guar.  {4)    ... 

Do.         1st  Pref.  (5)  ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.    

Do.        Deb.  (4p.c.)  ... 
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96 

491 
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94 
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83 
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39 
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37 

95^ 
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94 
48 
81 
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108^ 
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96 

47i 
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42 
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35 
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50 
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129 

26J 
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71J 

92 
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Ud 


29 
43^ 
38 
65 
335 
94§ 
104 

93 

45i 

79 

1335 
108 

"5 

102i 

108 

95i 
46 
ic8 


Matters  seem  to  be  drawing  to  a  head  in  Wall  Street, 
and,  although  strenuous  efforts  have  been  and  are  being 
made  to  conceal  the  true  position,  there  can  be  little  doubt 
that  it  is  one  of  considerable  weakness.  Rumours  of 
financial  troubles  were  rife  on  Saturday,  and  these  were 
accompanied  by  circumstantial  reports  that  two  Trust 
companies  were  in  difficulties,  although  later  news  said 
that  the  ubiquitous  J.  Pierp.  had  come  to  their  assistance 
and  patched  up  affairs  for  them,  his  supply  of  paper 
not  having  yet  given  out.  The  return  of  the  Associated 
Banks  of  New  York  was  another  factor  in  causing  a  flurry 
in  the  market,  as  the  decrease  of  ^606,000  in  loans 
and  discounts  shown  was  accompanied  by  a  fall  of 
_;£i, 580,000  in  deposits,  and  a  decline  of  ^^698,000  in  the 
surplus  reserve.  Large  blocks  of  stock  were  thrown  on 
the  market  by  speculators,  without  any  apparent  attempt 
being  made  to  counteiact  the  influence  of  this  upon  prices, 
and  a  story  was  spread  about  that  the  selling  was  due  to  a 
refusal  on  the  part  of  the  banks  to  make  time  loans  at 
less  than  6  per  cent.,  and  an  intention  to  restrict  the 
character  of  securities  accepted  as  collateral.  With  all 
these  disquieting  circumstances  quotations  naturally  fell 
heavily,  and  the  decline  was  promptly  reflected  here  on 
Monday.  Then  came  a  strong  effort  to  pull  the  market 
together  by  the  above  mentioned  report  of  Morgan's  inter- 
vention, a  denial  that  the  banks  were  restricting  loans,  as 
alleged,  and  other  reassuring  messages,  but  the  stream 
of  liquidations  was  too  large  for  these  to  have  more  than 
a  temporary  effect,  and  the  rally  they  produced  was  fol- 
lowed by  further  severe  declines.  A  second  attempt  met 
with  rather  better  success,  as  the  steadiness  produced 
lasted  a  little  longer — long  enough  in  fact  to  give  optimists 
a  chance  of  declaring  that  the  heavy  liquidation  by  the 
large  speculative  pools  on  the  other  side  had  been  finished, 
and  that  the  market  was  now  more  likely  to  improve. 
Amsterdam  did  not  share  this  view,  as  selling  has  gone  on 
more  or  less  continuously  from  that  quarter,  and  the 
assertion  had  hardly  been  made  before  the  downward 
movement  again  became  very  pronounced,  and  closing 
figures  were  at  the  lowest,  with  declines  on  the  week  of  as 


much  as  10  in  Milwaukee,  8  in  Louisville,  6J4  in  Southern 
Pacific,  S%  in  Atchison  ordinarj-,  and  about  4  in  New 
York  Central  and  Reading  ordinary,  while  losses  of  from 
$1  to  $3  were  too  numerous  to  mention.  Making  up 
prices  show  that  the  changes  during  the  account  resulted  in 
large  net  reductions  throughout  the  list,  Milwaukee  being 
7  down,  Louisville  6,  Baltimore  4%,  Erie  ist  pref.  4%, 
and  Reading  4}^  lower.  So  much  stock  has  been  gradu- 
ally taken  off  the  market,  and  pawned  with  banks  and 
others,  that  the  account  to  be  carried  has  shrunk  to  very 
moderate  proportions,  and  contangos  were  consequently 
light  enough,  at  from  4  to  5  per  cent.,  with  a  tendency 
towards  even  lower  rates  before  all  arrangements  were 
completed. 

Canadian  Pacific  shares  have  fluctuated  with  the  Ameri- 
can market  as  usual,  and  finally  close  with  a  loss  of  4^ 
at  13434.  Grand  Trunk  stocks  also  relapsed  to  a  certain 
extent  in  sympathy,  but  recovered  on  the  increase  of 
_;£i 5,000  shown  in  the  traffic  return,  only  to  be  driven  back 
under  "profit-taking  pressure.  Good  buying,  however,  was 
forthcoming  at  the  lower  levels,  and  prices  picked  up  again, 
finishing  without  change  of  importance,  except  in  the  third 
preference.  Money  on  these  issues  cost  much  about  the 
same  as  at  the  previous  account,  viz.,  4J4  to  5  per  cent, 
on  the  preferred  and  6  per  cent,  on  the  ordinary.  The 
Indian  section  has  practically  rested  at  previous  figures  in 
the  absence  of  any  real  interest  in  the  securities. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. . . . 
Do.  Do.    1st  Pref  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (Si)  

Do.         Deb.  (4§)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (35) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "  B  "  (6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ij) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (I2j) 
United  of  Havana  Pref  (3) 
Western  of  Havana  (9)  ... 
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Price 
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"3 
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66 
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The  interest  shown  in  Foreign  Railway  issues  by  both 
speculators  and  the  public  has  now  completely  dis- 
appeared, and  even  the  securities  of  the  old  Mexican  Com- 
pany moved  in  a  very  sluggish  fashion,  the  fluctuations 
of  the  week  resulting  in  a  loss  of  2  on  the  ist  preference. 
Argentine  railways  have  also  been  left  very  much  at 
previous  values,  and  this  market  generally  has  been  quite 
devoid  of  interest.  Carrying  over  rates  ranged,  as  a  rule, 
from  5  to  6  per  cent,  and  in  the  case  of  the  Mexican 
Company  touched  7  per  cent. 

Nothing  verj'  important  happened  in  the  few  active  mis- 
cellaneous securities,  and  perhaps  the  chief  incident  to 
note  is  the  rather  tardy  denial  by  the  chairman  that  the 
Allsopp  Brewery  was  to  amalgamate  with  another  concern. 
Nobody  ever  believed  the  rumours,  but  they  served  their 
purpose  in  twisting  prices  up.  Very  little  was  doing  in 
the  company's  stocks  this  week,  and  the  charge  for  con- 
tinuation on  Tuesday  was  J^  to  %  for  the  fortnight. 
Salmons  were  done  at  id.  to  2d.,  Coats  at  id.  to  3d.,  Im- 
perial Tobacco  at  4  to  6  per  cent..  Iron  and  Steel's  at  4 
to  5  per  cent.,  and  Welsbachs  at  5  to  7  per  cent.     Nelsons^ 
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MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week, 


Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinness  Ord  Stock  (20)... 

OhLsson's  Cape  (35) 

S.  African   Brew.  Ord.  Sh. 

(nh)  

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk(4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk(4)... 

Do.  Def  Stk.  (I J) 

Aerated  Bread  (42  J)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunncr  Mend.  (32J)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)..: 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5i)  ... 

Do.  Deb.  (4I)   ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28})  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (lo)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (l2|) 
Babcock    &     Wilcox   Ord 

(12J)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &   BuUough  Ord. 

(•■) 

Pease  &  Prtnrs,  Ord.  (17^) 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def.  Ord.  (»/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4^) 
Western  'Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
Bjist  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  .\ 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivei ,  New  (I2j)     ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 
Cons.  Stock  (10)     


470 


91 


290 

295 
390 
'97i 

27s 


Closing 

Price 

this  week. 


295 

299J 

390 

«97i 

aSo 


after  being  easier,  recovered,  and  other  meat  shares  were 
steady,  with  an  improving  tendency.  Aerated  Breads  were 
somewhat  harder,  part-paid  Bodega  shares  were  in  con- 
siderable demand,  and  Slater's  advanced  on  the  prospect 
of  the  early  completion  of  the  Throgmorton  Street  restau- 
rant; but  Apollinaris  displayed  dulness.  R.  and  J.  Hill's 
tobacco  shares  were  very  weak,  and  are  now  worth  very 
little  more  than  5s.  Royal  Mails  continue  heavy,  and 
British  Electric  Tractions  went  back  on  the  new  preference 
share  issue,  which  has  led  to  some  rather  sharp  criticism 
of  the  company's  methods.  Cottons  were  good,  but  the 
publication  of  the  results  for  the  half-year  to  September 
30  had  no  effect  on  Slubbers'  shares,  as  the  British  Cotton 
and  Wool  Dyers'  Company  is  called.  Trading  profits  are 
returned  at  ^^45,784,  and  the  net  revenue  at  j£2i,9i5,  a 
considerable  improvement  comparer]  with  the  same  period 
of  last  year.  Union  Mortgage  and  Agency  of  Australia 
stocks  experienced  another  appalling  decline,  but  Scottish 
Australian  Investment's  ordinary  recovered  a  pound  or  so. 
British  Aluminium  debentures  fell  5  when  the  interest 
was  not  forthcoming,  and  the  unfortunate  holders  have 
now  been  compelled  to  agree  to  a  modification  of  their 
rights.  United  States  Steel  Corporation  issues  slumped 
with  Americans,  and  finish  i  ^  to  2  ^  lower. 


This  has  been  the  most  disagreeable  day  the  Stock. 
Exchange  has  experienced  for  some  little  time.  The  centre 
of  affliction  was  the  Kaffir  Circus,  where  selling  of  the 
most  persistent  and  apparently  mysterious  kind  has  been 
going  on,  developing  weakness  that  affected  the  whole 
market  Even  Consols  left  off  a  shade  worse,  and  the 
little  boom  in  Home  Rails  has  stopped.  American  diffi- 
culties are  blamed  for  this  recoil,  also  the  big  Kaffir  houses 
which  are  accused  of  manceuvring  to  knock  quotations  down 
for  their  own  purposes.  Some  bank  in  Germany  is  also 
declared  to  be  at  the  bottom  of  the  mischief,  and  yet 
nothing  is  certain.  Markets  are  flat,  shares  are  offered, 
and  prices  go  down  without  anybody  being  able  definitely 
to  fix  upon  the  origin  of  the  trouble.  The  final  quota- 
tions were  not  the  worst,  but  markets  close  far  from  happy. 


MINING     NOTES    AND    NEWS. 

We  have  still  to  record  a  dull  week  in  the  mining  maiket,  and 
it  looks  as  if  the  current  account  will  be  as  inactive  as  that  which 
has  just  passed  into  limbo.     The  latter  was  a  distressing  one  for 
those   eagerly  waiting  for   the  advance,  hopes  not  being  realised. 
During  the  early  part  of  the  account  prices  displayed  some  firmness, 
for  the  market  had  made  up  its  mind  that  Mr.   Chamberlain  was 
going  to  relieve  its  anxiety  once  and  for  all  by  putting  no  heavy  tax 
upon  the  new  colonies  and  the  poor,  struggling,   mining  industry. 
All   that   was   awaited   was  just  the  word,  and    then  things   would 
begin  to  hum.       In  this  state  of  eager  expectation,  little  was  said 
about  the  labour  supply ;  in  fact,  more  than  one  mysterious  report 
was  circulated   that   the  condition  was   being  eased.       Then  came 
the  unexpected  announcement   that  Joseph   had  decided  to  go  to 
South  Africa  himself  and  that  nothing  definite  could  be  said  on  the 
subject  of  taxation,  and  shares  were  thrown  on  the  market  in  heaps. 
Prices  fell,  revived  temporarily  on  the  announcement  of  the   Gold 
Fields  dividend,  and  then  weakened    after  the   publication  of   the 
report,   the  sagging  continuing  day   by  day  as   the  settlement  ap- 
proached.    As  a  result  of  this,  and  the  apathy  of  the  public,  the 
making-up  prices  showed  decUnes  throughout  the  list.     These  were 
not  heavy,  on  the  whole,  however,  the  majority  of  the  falls  ranging 
from  J6  to  1-16,  the  exceptions  being  ii  each  m  Anglo-French  Ex- 
ploration,  and  Apex,  5.16  in  R.ind  Mines  Deep,   5i  in  Chartered, 
£1  in  Crown  Reef,  and  K  '"  Robinson,  Wolhuter,  Angek>  Deep, 
Bonanza,    Nigel,    Crown    Deep,    Ferreira,   Geelong,    New  Heriot, 
H.  E.  Proprietary,  and  Village  Main  Reef.      The  account  to  be  ar- 
ranged was   a  light  one.     Seeing   that   the   public  have  not  taken 
up  the  shares  that  have  been  carried  from  account  to  account  on 
borrowed  money,  the  inference  is  that  speculators  ha»e  been  steadily- 
transferring  their  holdings  from  the  market  to  private  accounts  with 
their  bankers.       In  this  manner  large  masses  of  paper  have  been 
cleared  away  out  of  sight,  giving  only  an  appeaiance  of  lightness. 
There  was  iio  change  in  the  continuation  rates,  which  ruled  about 
the  same  as  at  preceding  settlements;  in  other  words,   they  were 
not  onerous.       "The  general    charge  on  South    African    Gold   and 
Finance  shares  was  6  to  8  per  cent.  On  Chartered  id.  to  3d.  was 
at  first  paid,  but  later  accommodation  was  procurable  at   iH<'-  to 
a^d.     De  Beers  were  arranged  at  5  to  7  per  cent.,  and  on  Jagets 
IS.  to  IS.  6d.  was  paid.       Rhodesion   shares  were  carried  OTct  at 
7  to  8  per  cent.       For  the  new  account  there  was  no  fresh  ixtii- 
ness  forthcoming  from    any  quarter.     The  public   still  kept   tlwit 
distance,  probably  in  attendance  on  the  Lord  Mayor's  Show,   or   tone 
other  equally  exhilardtine  spectacle.  A  few  shares  were  aibo  offered 
on  French  account,   and  on  balance   prices   were   again  generally 
lower,  the  two  exceptions  being  rises  «l  yi  each  in  H.  E.  Proprie- 
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tary  and  Zambesi  Exploration.  Much  was  hoped  for  from  the 
meeting  of  the  Consolidated  Gold  Fields,  but  anticipations  were  not 
realised,  the  speeches  both  of  Lord  Harris  and  of  Mr.  C.  D.  Rudd 
being  considered  extremely  pessimistic.  Accordingly,  Gold  Fields 
were  immediately  knocked  down,  demoralising  the  rest  of  the  Kaffir 
market,  from  which  it  has  been  unable  to  recover.  The  East  Rand 
Proprietary  Company  has  announced  that  the  New  Comet  mill  has 
been  shut  down  on  account  of  the  insufficiency  of  labour,  which 
tended  further  to  depress  the  market,  putting  it  in  no  mood  to  re- 
joice over  the  10,637  °^-  increase  over  the  September  output.  A 
contributory  cause  to  the  depression  has  been  the  forced  Uquida- 
tion  of  a  big  open  account. 

Westralians  were  no  livelier  than  Kaffirs  during  the  past  account, 
the  lack  of  business  being  reflected  in  the  making  up  list,  where 
the  majority  of  the  changes  were  in  the  downward  direction,  the 
exceptions  being  advances  of  }i  in  Great  Boulder  Perseverance,  % 
in  Associated,  and  3-16  in  West  Fingall.  In  this  market  money 
ruled  from  about  7  to  9  per  cent.,  but  Associated,  after  opening 
"  even  "  to  2  per  cent.,  were  later  quoted  "  even."  Great  Fingalls 
were  carried  over  at  8  to  10  per  cent.,  Great  Boulder  Perseverance 
at  4  to  6  per  cent..  Lake  Views  at  6  to  8  per  cent.,  and  Ivanhoes 
at  3  to  5  per  cent.  This  section  has  again  been  very  heavy  all  the 
week,  business  being  confined  within  the  narrowest  limits,  leaving 
an  array  of  losses  to  record. 

The  largest  gain  in  the  West  African  list  was  shown  by  Ashanti 
Gold  Fields,  but  it  is  not  the  result  of  any  buying  on  the  part  of 
the  public,  the  price  having  been  put  up  to  tempt  them.  This 
movement  has  been  helped  by  all  kinds  of  hopeful  rumours,  fol- 
lowed by  a  statement  from  the  directors  saying  they  will  publish 
their  report  next  January,  thus  keeping  us  on  the  tip-toe  of  expec- 
tation. The  rise  during  the  account  was  no  less  than  aj^,  such 
advances  as  5-16  in  Wassau  and  3-16  in  Amalgamated  looking 
paltry,  but,  then,  they  have  no  dividend  in  prospect  to  help  them. 
Other  shares  in  the  list  showed  little  or  no  change.  For  the  cur- 
rent account  Ashanti  Gold  Fields  continued  their  movement 
-  upwards,  in  response  to  skilful  manipulation,  only  to  relapse  later  in 
the  week,  as  the  public  will  not  buy. 

The  feature  of  the  miscellaneous  department  during  the  past 
account  was  the  movement  in  Le  Roi  No.  2,  consequent  upon 
vague  rumours  and  mysterious,  unexpected  official  actions.  Selling 
was  persistent  throughout  the  fortnight,  the  aggregate  fall  being 
}i.  On  the  other  hand,  Le  Roi  slightly  improved.  In  Indians 
Mysore  put  on  5-16,  and  Champion  Reef  9-32,  but  both  classes  of 
Ooregum  shares  relapsed.  Copper  shares  were  dull  and  weak, 
Rio  Tinto,  allowing  for  the  dividend,  dropping  f^,  which  was  the 
■extent  of  the  fall  also  in  Cape  Copper.  Tharsis  relapsed  5^,  and 
Anaconda  and  Namaqua  }i  each.  Little  business  has  been  done 
in  miscellaneous  shares  for  the  new  account.  Rio  Tintos  have 
been  very  erratic.  Early  in  the  week  they  advanced  appreciably, 
then  they  fell  heavily,  hardening  again  later,  French  buying  being 
■conspicuous.     Indian  shares  have  been  irregular. 

East  Rand  Proprietary  Subsidiaries. — ^The  directors  of  the 
East  Rand  Proprietary  Mines,  Limited,  have  issued  a  small 
pamphlet  setting  forth  the  working  expenditure,  revenue,  and  pro- 
fits of  its  three  subsidiaries,  the  Angelo,  Driefontein  Consolidated, 
and  New  Comet,  the  two  former  for  the  six  months  ending  June  30 
last,  and  the  latter  for  the  three  months  ending  that  date.  With 
fifty  stamps  the  Angelo  milled  38,793  tons,  the  profit  per  ton  being 
;^i  IS.  rod.,  and  for  the  six  months  ;£42,420,  the  average  yield  per 
ton  working  out  at  £2  8s.  6d.  With  a  similar  number  of  stamps 
the  Driefontein  crushed  44,439  tons,  but  the  yield  was  less,  at 
£2  2S.  per  ton,  and  the  cost  being  as  high  as  26s.  2d.,  a  profit  of 
only  15s.  rod.  per  ton  was  earned,  making  an  aggregate  of  ^^35,133. 
The  New  Comet — whose  mill  is  now  shut  down — managed  to  keep 
an  average  of  43.3  stamps  at  work.  These  crushed  15,377  tons, 
but  the  value  was  so  poor  and  the  cost  so  high  that  a  profit  of  only 
2s.  4d.  per  ton  was  made,  or  ;f  1,805  '°  ^^«  ''"'ee  months.  The 
fo'lowing  were  the  sums  spent  on  capital  account :— Driefontein, 
;^8,4i6;  Angelo,  ;^9,886;  and  the  New  Comet,  £9,037.  Supple- 
mentary figures  for  the  months  of  July  and  August  are  added,  mak- 
ing the  totals :  — 


Driefontein    (8  months) 
Angelo    (8    months) 
New  Comet  (5   months) 


Value.  Profit. 

28,601.61  121,493  4S>584 
29,884.14  126,919  56,144 
11,488.89  48,801  8,392 

Native  Labour  on  the  Rand.— The  latest  scheme  to  get  native 
Labour  on  the  Rand  was  conceived  a  few  days  ago  at  a  combined 
meeting  of  the  Transvaal  Chamber  of  Mines,  the  Mine  Managers' 
Association,  and  consulting  engineers  from  the  various  companies. 
After  putting  their  heads  together,  and  thinking  over  ways  and 
jmcans  of  tempting  the  native  to  come  to  their  rescue,  they  decided 
.upon  introducing  a  combination  of  the  piece  and  task  work  sys- 
tems, which,  they  say,  would  "widen  the  discretion  of  the  mine 
mnnagers.  Moreover,  seeing  that  the  native  will  not  accept  slavery, 
these  mining  people  have  reluctantly  decided  upon  an  average 
monthly  pay  not  to  exceed  50s.,  or  los.  less  than  the  old  rate  of 
•wage.  However,  they  are  anxious  not  to  convey  the  impression 
-that  they're  too  thriftless,  for  they  hasten  to  add  that  this  scheme 
'"  is  essentially  different  from  an  all-round  increase  of  p.-iv."  At 
the  same  time  they  are  making  hurried  preparations  for  Mr.  Cham- 
berlain's visit.  "  Statements  are  being  prepared,"  it  is  stated — 
and  it  is  highly  conceivable — "bv  the  offices  of  the  principal  groups 
enumerating  the  drawbacks  affecting  the  mining  industry,"  and  that 
"  Mr.  Chamberlain's  attention  will  be  drawn  tr  higTi  freights,  rail- 
w.iy  tariffs  and  Customs."  It  is  not  stated  whether  or  not  thev 
are  preparing  a  plentiful  supply  of  crocodile  tears  in  order  to  melt 
his  heart.       A  deputation   of  native  Libonrers,   setting  forth  their 


many   grievances,   might  also  be    organised.       For   has  not    Mr. 

Chamberlain  expressed  his  determination  to  "  listen  to  everything 
that  may  be  said  to  me?  To  all  of  them  my  ears  will  be  open,  and 
I  do  not  want  them  to  think  I  have  made  up  my  mind  on  disputed 
questions  before  I  have  heard  them."  Why  exclude  the  blacks, 
if  justice  is  to  be  done  at  all? 

Scottish  Australasian  Mining  Company. — This  company 
continues  to  suffer  severely  from  the  stress  of  competition.  During 
the  half  year  ending  June  30  the  sales  of  coal  amounted  to  117,004 
tons,  showing  a  decrease  of  28,939  ^o^^-  The  gross  income  was 
^54,307,  and  of  this  general  working  expenses,  carriage  and  cranage 
of  coal,  rents  and  royalties,  and  shipping  charges,  took  £^,^s(>, 
whilst  ;(f4,373  was  spent  on  maintenance,  renewal,  etc.,  of  the  rail- 
way, rolling  stock,  plant,  etc.  General  management  expenses  ab- 
sorbed ;^9oo,  leaving  a  small  balance  of  ;£4,578.  Looking  to  the 
present  and  not  to  the  future,  the  directors  propose  to  pay  a  divi- 
dend at  the  rate  of  3  per  cent,  per  annum,  which  will  require 
;^3,75o,  and  leave  £?ii<)  to  be  carried  forward.  The  company's 
financial  position  is  fairly  strong. 

Grand  Central  Mining  Company. — For  the  twelve  months 
ending  August  31  this  company  received  a  revenue  of  ^^47,509,  con- 
tributed by  bullion  recovered,  ;^I9,828,  proportion  of  proceeds  of 
tailings  treated  by  Chas.  Butlers  and  Co.,  Limited,  ;^26,463;  in- 
terest and  dividends,  ;^i,2i8.  Expenditure,  which,  however,  does 
not  appear  to  include  any  provision  for  depreciation,  took  ;^37)907, 
leaving  a  credit  balance  of  ^{^9,602.  This,  added  to  the  balance  of 
;^34,i23  brought  forward,  and  £^$2  received  from  the  sale  of  old 
plant,  totals  ;^'44,i77.  Deducting  ;^2,778  for  income  tax,  there  re- 
mains ;^4i,399  to  be  carried  forward.  The  company  has  ;^32,5Ss 
cash,  and  short  loans,  and  debtors  owe  ;^3,623,  the  liabilities  being 
very  slight.  In  view  of  the  uncertain  prospects  of  this  company, 
the  directors  deserve  credit  for  husbanding  their  resources,  for  it 
looks  as  if  they  will  need  them. 

Smelting  and  Refining  Company  of  Australia. — The  direc- 
tors of  this  company  have  issued  a  circular  in  which  they  do  thrir 
best  to  raise  the  hopes  of  the  shareholders,  a  by  no  means  easy 
task.  It  appears  that  they  have  been  trying  to  build  up  a  "  sub- 
stantial and  lucrative  smelting  connection,"  which  is  not  particularly 
fresh  news,  the  old  company  having  attempted  to  do  the  same 
thing,  but  without  success.  They  now  intimate  that  they  "  have 
been  successful  in  making  arrangements  which  will  ensure  constant 
and  regular  supplies  to  the  works  for  some  considerable  time." 
Figures  are  quoted  to  prove  this,  but  they  are  not  very  impressive, 
and  judging  from  past  experience  it  would  be  imprudent  to  conclude 
that  the  company  has  now  started  at  last  on  a  sure  and  rapid  road 
to  success. 

Matabele  Gold    Reefs  and    Estates The   directors   have 

issued  their  belated  report  for  the  year  1901,  a  period  which,  it  ap- 
pears— though  it  is  not  exactly  fresh  information — was  "  most  try- 
ing and  disappointing "  for  all  interested  in  kuodesia.  However, 
it  is  consoling  to  hear  that  "  the  position  has  now  improved,  and 
the  outlook  is  more  promising."  The  future  of  this  company  is 
dependent  mainly  upon  its  subsidiaries,  in  which  it  has  increased 
its  holdings  during  the  year.  The  chief  of  these  are  the  Geelong 
and  West  Nicholson,  two  which  issued  very  disappointing  reports 
some  few  weeks  ago,  quite  upsetting  the  Rhodesian  market 'for  a 
time.  The  Geelong  restarted  crushing  last  August,  and  the  West 
Nicholson  mill  "  is  expected  "  to  start  operations  early  in  the  new 
year.  Then  there  is  the  Eagle  Vulture,  which  is  also  to  commence 
crushing  at  the  beginning  of  the  coming  year,  "  or  so  soon  as  there 
is  a  sufficient  supply  of  water  in  the  new  dam."  Another  company 
is  the  Jessie,  and  "  the  decision  of  the  consulting  engineer  as  to 
the  best  method  of  treating  the  ore  from  that  mine  is  also  being 
waited  for  before  preparations  for  milling  operations  are  com- 
menced." If  it  were  not  for  having  to  pay  ;f  1,878  for  income  tax, 
the  company  could  have  boasted  of  a  profit  of  ^^711  ;  as  it  is,  there 
is  a  loss  of  ;^i,i67  to  lament.  This  has  to  be  added  to  a  debit 
balance  of  ;^3,447,  totalling  ;^4,6i4.  The  reserve  fund  has  been 
increased  to  ;^226,724,  by  the  addition  of  ;f  115,680  received  in  pre- 
miums during  the  year.  Advances  to  subsidiary  companies  amount 
to  ;fii9, 104,  and  investments  and  shares  in  similar  concerns  are 
valued  at  ;£^353,387,  which  was  much  above  their  market  value  at 
the  date  of  the  balance-sheet,  and  probably  they  have  further  de- 
preciated since.  Debtors  owe  as  much  as  £(>(i.->a9-  which  may 
represent  the  amount  of  the  contango  business  done  by  the  com- 
pany. A  sum  of  ^42,075  is  owing  to  creditors  ;  contingent  liabili- 
ties in  respect  of  "investments"  amount  to  ;f2,8i7,  whilst  bankers 
have  lent  a  further  ^^22,862  to  the  subsidiary  companies,  all  guar- 
anteed and  secured  bv  the  parent  concern.  Judging  by  these 
facts,  as  well  as  by  fheir  mining  prospects,  the  shares  in  these 
heavily  indebted  bantlings  are  considerably  over-valued.  Property 
has  advanced  from  /i  12.226,  to  ;^125,034,  the  difference  repre- 
senting the  outlav  during  the  year. 

Jessie  Gold  Mines. — The  directors'  report  brings  us  as  close  up 
to  date,  as  far  as  the  accounts  are  concerned,  as  the  end  of  iqoi, 
but  it  is  considerately  accompanied  by  a  supplemental  report  from 
the  managing  director,  giving  an  account  of  the  general  affairs  of 
the  companv  to  July  15,  1902.  These  mainlv  give  a  resume  of  the 
development  work  done,  in  sinking  and  driving,  crushing  not  hav- 
ing commenced.  It  appears  that  "  the  assav  values  are  very  eccen- 
tric, varying  in  adjacent  samples  from  a  few  pennweights  to  as 
manv  ounces,  and  back  again.  ObIv  averages  of  many  assays,  or, 
better  still,  mill  tests  upon  a  considerable  tonnage,  will  give  ex.act 
valnes,  but  the  Intter  is  not  piacticable  at  present."  With  this 
vague  statement  the  shareholders  must  rest  content,  and  exercise 
patience  until  it  can  be  seen  what  results  actual  gold  production  and 
milling  will  give.  The  balance-sheet  shows  :—D''btors,  ;^i8,4I5 ; 
rash.  ,f  1,947 :  creditors.  jCit-638.  No  profit  and  loss  account  is 
published,   the  expenditure  appearing  amongst  the  assets, 
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Daggafontein  Prospecting  Syndicate. — During   the  twelve 

months  ending  June  30  last  the  directors  say  they  "  were  for  some 
lime  making  preparations  for  boring  on  the  property,"  but  an 
agreement  has  been  arrived  at  whereby  a  substantial  interest  in 
the  Daggafontein  property  has  been  acquired,  to  the  extent  of 
100,000  shares,  in  the  Daggafontein  Mining  Company.  The  brief 
report  issued  by  the  directors  contains  no  particulars  of  the  latter 
company,  but  we  may  explain  it  is  a  Far  Eastern  Rand  company, 
formed  this  year  with  a  capital  of  ;f6oo,ooo,  to  test  by  boreholing 
and  prospecting  certain  farms  which  it  has  taken  up.  It  has  yet 
to  be  proved  whether  or  not  there  is  payable  gold  in  them,  and,  if 
sa,  it  will  take  years  before  profits  can  be  earned.  Yet  the  shares 
have  been  vigorously  rigged  this  year  to  a  substantial  premium, 
along  with  other  similar  rubbishy  Far  Eastern  Rand  shares.  The 
syndicate's  accounts  are  too  paltry  to  call  for  notice. 

Stbatton's  Independence. — Mr.  J.  Hays  Hammond  has  des- 
patched a  lengthy  cable  from  the  mine  this  week,  which  is  not  of 
very  hopeful  import  in  its  bearing  upon  the  prospects.  He  says 
vaguely  that  there  is  no  change  as  regards  the  character  of  the 
mine;   that  he  is  extracting  ore  from  bunches  in  the  upper  levels; 

and  that  he  has  several  months     of  ore   "  assuredly  "   remaining 

it  looks  as  if  there  is  a  doubt  about  it — in  the  upper  levels,  with 
(inly  a  "probability"  of  finding  other  bunches,  not  of  rich,  but  of 
low  grade  ore,  in  ground  occupied  by  the  former  owner.  Little 
is  being  done,  he  goes  on  to  say,  on  the  1,400  ft.  level,  owing  to 
an  excessive  influx  of  water,  and  explorations  are  to  be  resumed 
here  when  the  pump  arrives  next  month.  On  the  1,150  ft.  level 
the  ore  continues  "  spotted,"  and  does  not  exceed  4  dwts.  per  ton 
in  the  average  for  a  distance  of  250  ft.  "  Raises  above  this  section 
show  some  improvement  in  value,  not  significant  as  yet."  Cer- 
tainly far  from   exhilarating  news. 


Company  Reports  and  Balance  Sheets. 

»,♦  The  Editor  i»ill  be  much  obliged  to  Secrelariei  of  Joint  Stock 
Companies  if  thev  would  kindly  forward  copiei  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Thi  Ixvxitors'  Review, 
Norfelh  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columni. 


Midland  Uruoxjay  Railway  Co.,  Limited. 

A  good  proportion  of  the  report  for  the  year  ended  June  30  con- 
sists of  the  terms  of  a  new  arrangement  with  the  debenture  holders 
which  provides  for  a  reduction  of  the  interest  to  4  per  cent,  per 
annum  for  the  five  years  commencing  on  May  i,  1902,  and  ending 
April  30,  1907,  subject  to  certain  conditions.  Of  these  the  first  is 
that  during  this  period  two  of  the  directors  are  to  be  representatives 
of  the  debenture  stockholders,  and  that  any  vacancies  on  the  board 
caused  by  retirement  otherwise  than  by  rotation,  shall  not  be  filled 
uj)  so  long  as  the  total  number  of  directors  shall  not  be  less  than 
four.  Further,  it  is  agreed  that  if  at  any  time  there  should  be  any 
surplus  income  remaining,  after  providing  for  the  maintenance  and 
working  expenses  of  the  undertaking  for  that  year,  and  after  mak- 
ing additions  to  a  special  reserve  fund,  the  balance  is  to  be  applied 
towards  the  payment  of  additional  interest  on  the  debenture  stock 
up  to  a  rate  not  exceeding  i  per  cent,  per  annum.  Thirdly,  the 
sum  of  ;^23,6i8,  representing  the  balance  of  profits  remaining  after 
payment  of  interest  to  the  debenture  stockholders,  from  May  i, 
1898,  to  June  30,  1902,  at  the  rate  of  4  per  cent,  per  annum,  is 
carried  to  the  above-mentioned  special  reserve  fund,  which  is  to 
be  used  for  extraordinary  expenditure  on  maintenance  and  upkeep 
of  the  line,  and  lastly,  no  dividend  can  be  paid  on  the  ordinary 
stock  during  the  five  years  unless  the  full  interest  at  the  rate  of  6 
per  cent,  per  annum  is  paid  on  the  debenture  stock  for  that  year. 
So  f.ir  then  the  position  of  the  company  has  been  improved,  and 
its  chances  of  eventually  becoming  prosperous  are  materially  en- 
hanced. A  decided  advance,  indeed,  was  shown  in  the  results  for 
the  twelve  months  as  gross  receipts  rose  by  £,i,<^A,  to  ;^44,568, 
while  expenditure  was  at  the  same  time  cut  down  by  ;^i,389,  to 
;^.'4i,474,  le.iving  a  profit  on  working  of  ;^3i094,  compared  with 
a  loss  of  ;^28o  in  the  previous  year.  Including  j£i,9i2  brought 
forward,  and  the  guarantee  of  ;£55i48i,  there  was  an  available  sum 
of  ^£60,487,  of  which  debenture  interest  at  4  per  cent,  took  f^nTfiyi, 
expenditure  on  new  works  absorbed  £1,22$,  and  income  tax  £^i/(>, 
leaving  ;^i  1,618,  which,  with  the  ;^i2,ooo  carried  to  general  reserve 
in  June,  1901,  makes  up  the  £i3,(>\Z,  now  transferred  to  special 
reserve.  The  increase  in  receipts  is  due  almost  eatirely  to  a  revival 
of  the  traffic  in  live  stock,  which  increased  from  30,417,  to  69,975 
animals,  and  produced  £^,'X$C),  against  ;^2,533  a  year  ago.  Pas- 
senger traffic  vielded  ;^i,626  less,  at  ;£9,942,  and  goods  trafiSc  was 
only  £^aC|  higiier,  at  £2t„y^6,  this  branch  having  suffered  through 
the  severe  drought  which  lasted  for  nearly  five  months. 

ROHILKUND  AND  KUMAON  RAILWAY. 

During  the  h.alf  year  ended  June  30  this  company's  gross  receipts 
amounted  to  Rs. 2, 14, 511,  compared  with  Rs. 1,93,723  in  the  same 
period  of  last  year,  and  as  the  working  expenses  rose  only  Rs.8,529 
to  Rs.86,254,  the  net  profit  is  Rs.  13,259  higher,  at  Rs.  1,28,256. 
Actually,  the  working  expenditure  advanced  to  a  greater  extent  than 
ilie  arrount  mentioned,  as  the  «um  allowed  lor  p'ovident  fund 
bonus  was  a  mere  Rs.858,  against  Rs. 4,080.  Converted  into  ster- 
ling at  IS.  4d.  per  rupee,  the  net  income  realised  £i,^$o,  in  addi- 
tion   to    which    ^^3,899   was   received   for    work.ing   the   Lucknow- 


Bareilly  State  Railway,  making  a  totd  of  ;£|3,449.  Inclnding  £9iS 
brought  forward,  and  other  revenue,  the  total  iMlaoce  is  £n,M, 
out  of  which  En^liih  and  Indian  income  taxes  absorb  £1,^2,  an4 
a  sum  of  ;^i,2oo  it  due  to  the  Secretary  of  Stale.  Sundiy  cbaiyc* 
not  debitable  to  joint  working  expenses  take  a  furtbei  «"»«""'*  of 
£yi&,  leaving  ;^io,9i2  for  disposal,  and  the  directors  propose  t» 
pay  a  dividend  of  £-i  per  cent,  net,  or  los.  per  cent,  more,  aad 
also  a  bonus  of  £1  per  cent.,  making  £^  per  cent,  for  the  bali  rear. 
This,  however,  means  that  reserve  receives  no  addition,  the  HiU'f 
forward  being  slightly  raised  to  j^3,9ii.  Coaching  earnings  con- 
tinue to  expand  satisfactorily,  showing  a  net  increase  of  Rs.6,a77 
over  the  corresponding  period  when,  owing  to  special  pilgrim  traffic,, 
the  figures  for  third-class  were  exceptionally  high.  An  increase- 
under  troops  and  police  was  due  chiefly  to  special  trains  ran  for  tke 
Boer  prisoners.  Principal  upward  movements  in  the  goods  traffic 
were  under  linseed,  stone  and  lime,  wrought  iron,  bay,  straw,  and 
grass  on  the  Lucknow-Bareilly  line,  the  traffic  both  for  coaching 
and  goods  was  the  highest  yet  reached.  More  food  grains  were 
carried,  and  timber  and  firewood  were  alike  satisfactory,  but  tluie 
was  a  decrease  imder  sugar. 

Anglo-Ecyptun  Bank. 

This  well-conducted  institution  fonnd    the  year   to  Angmt    yt. 

last  an  exceptionally  profitable  period,  and  the  gross  revenue  of 
;^I30,646  exceeded  that  of  the  previous  twelve  months  by  £i,iiy. 
Expenses,  ;^39,3ii,  were  about  ;^i,ooo  lower,  and  the  net  mcome- 
of  £<ji,'iii  compares  with  ;£8i,30i.  Adding  the  increased  sum  of 
;£i5,ooo  brought  forward,  the  cUsposable  sum  is  ^^106,335,  an  ad- 
vance of  ;^  1 5,034,  and  the  directors  show  their  wisdom  by  giving- 
the  reserve  the  benefit  of  this  money.  That  fund  receives  ^50,000, 
against  ;^35>ooo,  and  after  adding  ;£i,336  to  the  staff  provident 
fund,  shareholders  again  receive  10  per  cent.,  and  ;f  15,000  is  car- 
ried forward.  The  greater  profit  is  probably  due  to  the  fact  that 
the  bank  has  had  largely  increased  resources  at  its  disposal,  as  we- 
note  that  the  deposit  current  and  other  accounts  have  risen  ;C343>'33 
to  a  total  of  ^^2,009,641.  Bills  payable  amount  to  ;£i,6ii,ii4,  ana 
liabilities  on  bills  negotiated  to  ;£S4i,i43.  On  the  other  side  cash 
has  dropped  ;f77,ooo,  to  ;£40o,346,  sundry  investments  are  slightly 
higher,  at  ;^35o,i23,  while  advances  and  other  accounts  are  prac- 
tically unchanged  at  ;f 2,871, 539.  Bills  receivable  likewise  show- 
but  small  movement,  at  /84i,i43,  and  it  is  worth  noticing  Aat 
bank  premises  are  very  moderately  valued  at  ^^25,000. 

Robinson   South  African   Banking   Company, 

A  really  wonderful  recovery  took  place  in  this  company's  business 
during  the  twelve  months  ended  September  30.  After  making  full 
provision  for  bad  and  doubtful  debts,  and  meeting  all  charges,  the 
net  profit  is  returned  at  ;^I46,265,  or  the  great  advance  of  ;^99r492, 
compared  with  the  preceding  year.  Therefore,  the  directors  revert 
to  the  5  per  cent,  dividend  paid  for  1900,  at  the  cost,  however,  of  a 
slight  reduction  in  the  carry  forward,  from  ;f3o,468  to  £2T,<iy3- 
Balance-sheet  figures  show  important  movements.  Current  and 
deposit  accounts  are  up  from  ;fs84,873,  to  ^2,029,389,  and  as  tbe 
deposits  with  bankers,  and  loans  on  securities  at  short  notice  have 
risen  ;f2, 273,616,  to  ;£2,852,888,  it  is  easy  to  see  how  the  big 
revenue  was  earned.  In  order  to  use  so  much  money  in  this  direc- 
tion, the  investments  have  been  reduced  from  j(^i, 992,461,  to 
;fi,248,207,  and  bills  discounted  by  ;^i55,955,  to  ;f586,86o.  Cash 
is  very  slightly  higher,  at  ^'213,468,  and  the  babnce-sheet  totals 
;£5,242,768,  compared  with  ;^3,7i7,420. 

Westminster  Firi  Ofpicb. 

During  the  year  ended  September  30  the  income  from  prenuoms 
amounted  to  ;^i  52,938,  and  with  dividends,  interest,  and  rents  re- 
ceived, gave  a  gross  revenue  of  ;£<6i,377,  or  £^,(><jl9  more  than  in 
the   previous  twelve  months.     Returns  and  reinsurances,  however. 


absorbed  j£5b,496,  commission  took  j£9,573,  and  expenses  of 
agement  were  ;£i,29o  higher,  at  jf 33,368,  leaving  a  net  balance  of 
^14,365,  of  which  ;f9,57i  is  carried  to  the  septennial  fund,  and- 
^4,794  to  the  surplus  fund.  These  additions  bring  the  total  re- 
ser\'es,  including  the  amount  in  hand  on  account  of  the  unexpired 
terms  of  septennial  and  annual  policies,  up  to  £iqo,c6i,  against 
which  the  company  has  ^^223, 591  invested  m  high  class  securitiea, 
principally  home  railway  prior  charge  stocks,  ;^42,764  in  freehold 
premises,  and  £2i,(Ai  in  cash. 

Wist  Indu  and  Panama  Telegraph. 

During  the  six  months  ended  June  30  the  total  receipts  amounted 
to  ^^28,971,  being  a  decrease  of  /175,  compared  with  the  tame 
period  of  last  year,  but  this  notwithstanding  the  expenses,  rose 
;^i,i22,  to  ^22,399,  so  that  the  net  balance  is  no  more  than  /6,$7i. 
Adding  ;£2,5i6  interest  on  investments,  and  ;f4,o8o  brought  for- 
ward, the  available  sum  it  ^'13,167,  from  which  a  dividend  of  6». 
per  share  on  account  of  arrears  on  the  preference  shares  is  paid, 
and  ;f2,798  carried  forward.  This  will  leave  in  arrear  the  divi- 
dend on  the  first  preference  shares,  for  the  six  months  ended  Jme 
30  last,  and  two  years'  dividend  to  the  s.-une  date  on  the  second 
preference  shares.  The  company  succeeded  in  replacing  the  repair- 
ing steamer  Gratfler,  lost  in  the  eniption  of  Mont  PeWe,  on  May 
8,  by  the  Newnglm,  and  the  vessel  left  London  for  the  Weit 
Indies  on  June  14.  Since  her  arrival  the  has  been  engaged  in  re- 
pairing broken  sections,  among  them  being  tbe  eabie  between  St. 
Lucia  and  St.  Vincent,  the  repair  of  which  restored  through  com- 
munication to  all  stations,  except  Martinique.  This  sertien  was. 
however,  interrupte<l  two  davs  afterwards  off  the  coast  of  St.  Vhh 
cent  by  reneweo  volcanic  disturbances,   and  a  part   of  the  aew 
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length  just  laid  in  was  picked  up  in  a  very  mangled  condition. 
Further  repairing  operations  have,  therefore,  been  suspended  for 
the  present  off  the  coasts  of  St.  Vincent  and  Martinique.  Through 
communication  has  again  been  restored  by  the  repair  of  the  St. 
Lucia-Grenada  section.  Capital  expenditure  remains  at  ;^i, 314,756, 
wiule  the  reserve  is  a  trifle  higher  at  ^126,960,  having  received 
£3A^7  transferred  from  the  Grappler  depreciation  account,  but 
suffered  a  reduction  of  ^3,176  in  connection  with  the  Cuba  Sub- 
marine Company  law  suit. 

Lambeth  Waterworks. 

Naturally,  the  directors  of  this  company  have  something  to  say 
in  the  half  yearly  report  regarding  the  Government  water  bill,  but 
their  observations  are  not  of  a  very  informing  or  inspiriting  char- 
acter. They  observe  that  the  Government  bill  for  the  constitution 
of  a  Water  Board  to  purchase  and  manage  the  undertakings  of  the 
London  water  companies  is  still  under  the  consideration  of  Parlia- 
ment. The  bill  has  been  amended  in  certain  particulars  by  the 
joint  committee  to  whom  it  was  referred,  but  it  remains  open  to  the 
objection,  the  board  considers,  that  it  departs  in  some  respects 
from  the  practice  hitherto  followed  in  regard  to  the  compulsory  pur- 
chase of  property.  Every  effort  will  be  used  to  secure  full  com- 
pensation to  the  company  in  the  event  of  the  bill  becoming  law. 
As  to  the  working  for  the  six  months  to  September  30,  2,277 
houses  and  other  supplies  of  water,  estimated  to  yield  an  annual 
rental  of  ^^5,138,  have  been  connected  with  the  company's  works. 
Receipts  from  all  sources  amounted  to  ;if  169,490,  and  after  meeting 
entire  charges,  besides  carrying  ^9,000  to  next  account  to  provide 
for  losses,  the  net  balance  is  ;^7,545.  Adding  balance  brought 
forward  and  other  revenue,  the  available  sum  is  ^^92,770,  from 
which  debenture  interest  takes  ;£i3,375,  and  ;f79,395  remains. 
Having  transferred  ;f4,288  in  respect  of  exceptional  expenditure 
from  the  contingency  fund,  the  directors  propose  dividends  at  the 
"prescribed  rates  of  £\o  and  £■]  los.  per  cent,  on  the  stocks  of  the 
company,  in  addition  to  los.  per  cent,  on  account  of  previous  de- 
ficiencies. These  appropriations  absorb  ^^74,672,  and  leave 
;£5,34i  to  be  carried  forward,  after  making  provision  for  the  pay- 
ment to  the  Chamberlain  of  the  City  of  London  one  Sir  Joseph 
Dimsdale.  The  authority  of  the  proprietors  is  asked  for  the  crea- 
-tion  and  issue  of  debenture  stock  to  the  amount  of  ;^750,ooo,  some 
of  which  will  be  placed  at  an  early  date. 

Hope  Brothers,   Limited. 

This  company's  report  for  the  year  ended  August  31  shows  an  im- 
provement over  its  predecessor  in  so  far  as  profits  were  concerned. 
After  transferring  ;^653  to  the  leasehold  redemption  fund,  and 
writing  off  ;£3,i39  for  depreciation,  compared  with  ^^695,  and 
.;^4,o92  respectively,  the  net  profits  came  to  ;£54,264,  or  ^2,415 
more.  No  payment  for  an  interim  secretary  was  necessary  this 
time,  but  on  the  other  hand,  managing  directors'  salaries  and  com- 
mission were  higher,  and  the  available  balance  was  ^^2,267  "Pj  ^.t 
■;S4S>63'-  To  this  was  added  ;^2,095  brought  forward,  making  a 
total  of  ;£47,726,  and  after  paying  the  preference  dividend,  the 
ordinary  shareholders  again  receive  distributions  of  7  per  cent,  for 
the  year.  ^^7,000  is  transferred  to  reserve,  compared  with  ;£3,ooo 
a  year  ago,  and  ;^i,ooo  is  set  aside  to  form  a  special  advertising 
reserve,  as  against  £\,%%o  written  off  for  stamp  duties  and  initial 
expenses,  leaving  the  larger  balance  of  ;^2,226  to  be  carried  for- 
ward. The  balance-sheet  shows  an  increase  of  ^8,631  in  stocks,  to 
j£i66,979,  and  in  freehold,  copyhold,  and  leasehold  premises,  etc., 
of  £n,\o/o,  to  ^^164,233,  probably  due  chiefly  to  the  new  branches 
opened  at  Bristol  and  Nottingham,  but  also  to  a  small  extent  to  the 
fact  that  notwithstanding  the  increase  in  property  held,  the  direc- 
tors have  chosen  to  cut  down  the  amount  allowed  for  depreciation. 
Goodwill  is  still  carried  at  the  disproportionate  value  of  ;^276,64S. 
Trading  balances,  although  smaller,  are  still  heavily  against  the 
company,  at  £2%,yio,  and  cash  is  £(>,<^\  down,  at  ;^59,284. 

J.  AND  E.  Hall. 

The  second  annual  statement  of  this  company  made  up  to  July 
31  shows  that  after  deducting  expenses  of  management  and  writing 
off  the  whole  of  the  balance  of  preliminary  expenses,  a  net  profit 
°f  ;£29)364  was  earned.  Adding  ^962  brought  forward,  the  dis- 
posable sum  is  ;£30,325  from  which  preference  dividend  requires 
;f9,ooo.  Ordinary  shareholders  receive  i2j^  per  cent.  ;f5,ooo  is 
placed  to  reserve,  and  ^,^3,826  is  carried  forward.  This  is  certainly 
■a  good  display,  but  the  directors'  pohcy  of  considering  the  goodwill 
of  the  business  so  fully  maintained  that  there  is  really  no  need  to 
write  it  down,  is  not  a  sound  one.  Goodwill  and  patents  stand 
at  no  less  than  ;f92,8oi,  and  we  cannot  consider  the  ;^5,ooo  now 
placed  to  reserve  either  "  substantial  "  or  "  amply  sufficient  to  pro- 
vide for  any  possible  contingencies."  Against  creditors  and  bills 
payable  of  ;if33,737,  debtors  come  to  ;^57.685,  bills  receivable  to 
;^8,728,  .and  cash  to  ;^ii,o75,  or  a  favourable  balance  of  ;£43,75i. 
From  this,  however,  the  dividends  have  to  be  provided.  Invest- 
ments in  other  companies  amount  to  ;f  14,460,  but  shareholders  are 
not  favoured  with  details.  Orders  in  hand  at  the  end  of  the  finan- 
cial year  were  sufficient  to  keep  the  works  fully  employed  well  into 
1903,  and  since  July  31  a  large  number  of  additional  orders  have 
"been  booked. 

British  Aluminium. 

Limited  space  prevents  us  from  dealing  fully  with  the  position 
of  this  company  until  next  week,  but  a  few  words  are  called  for. 
The  accounts  have  taken  even  longer  than  usual  to  complete,  and 
«fter  a   lapse  of  almost  a  year,   we  learn   that  the   profit   for   the 


twelve  months  ended  December  31,  1901,  without  taking  into 
account  special  reductions  in  values  to  be  referred  to  presently, 
was  ^^12,525.  This  would  not  meet  debenture  interest,  deprecia- 
tion, etc.,  and  the  debit  balance  is  increased  from  ^^4,889  to 
;^i8,96s.  Not  only  so,  but  the  directors  deemed  it  advisable  to 
have  an  exhaustive  examination  made  into  the  company's  affairs — 
wise  decision — and  in  the  result  it  was  decided  to  reduce  the  patents 
and  goodwill  by  ^24,981,  leaving  them  at  ;£ioo,ooo.  Stocks  of 
metal  and  certain  stores  have  also  been  revalued,  necessitating 
their  writing  down  by  ;^2 1,383.  All  this  is  bad  enough,  but  the 
writing  down  of  sundry  investments,  losses  on  consignments  of 
metal,  provision  for  bad  and  doubtful  debts,  and  special  expenditure 
in  various  directions,  means  a  further  debt  of  ^^80,238,  and  as  the 
directors  have  not  the  courage  to  deal  with  it,  it  has  been  carried  to 
a  suspense  account.  As  the  debenture  interest  was  not  forthcom- 
ing when  due,  the  directors  asked  the  holders  to  modify  their  rights, 
which  they  agreed  to  do.  The  concern,  therefore,  may  struggle  on 
for  a  time,  but  capital  reorganisation  will  probably  be  the  end 
of  it. 

Ceylo-v  Land  and  Produce  Co.,  Limited. 
In  pursuance  of  their  avowed  policy  of  sparing  no  expense  to 
bring  the  estates  into  the  best  possible  state  of  cultivation,  those 
responsible  for  the  management  of  this  company  spent  £,ifiy)  on 
manuring  tea  and  cocoa,  and  £')%!,  on  permanent' improvements  out 
of  the  revenue  for  the  year  ended  June  30,  and  were  still  able  to 
show  a  net  profit,  including  ^yz-j  brought  forward,  of  ;C7,38o,  coin- 
pared  with  ;£7,279  in  the  previous  year,  when  ;^745  was  brought 
in.  After  meeting  the  preference  dividend,  and  other  charges,  the 
ordinary  shareholders  again  receive  15  per  cent.,  making  the 
eleventh  distribution  at  that  rate,  and  ^^1,120  is  left  to  be  carried 
forward,  subject  to  directors'  remuneration  and  income  tax,  etc. 
At  first  glance  this  would  appear  to  be  a  highly  satisfactory  state  of 
affairs,  but  an  inspection  of  the  balance-sheet  leads  us  to  think  that 
the  position  is  not  altogether  good,  and  that  too  much  attention 
has  been  devoted  to  the  payment  of  high  dividends  at  the  expense 
of  the  property.  It  has  been  found  necessarv  to  extend  two  of  the 
factories,  and  increase  the  machinery  in  one  of  them,  to  cope  with 
the  larger  output,  and  this  doubtless  is  the  cause  of  an  increase  of 
;o3>93°>  '"  '^^  item  of  estates,  nurseries,  buildings,  machinery,  etc., 
in  Ceylon,  to  ^f  129,295.  There  would  be  nothing  to  grumble  at 
in  this  outlay  taken  by  itself,  but  so  far  as  can  be  seen  froA  the 
accounts,  no  allowance  for  depreciation  has  ever  been  made,  while 
the  only  addition  to  reserve  was  ;^i85,  received  as  premiums  on 
the  new  preference  shares,  making  in  all  ;£20,i85.  In  other  re- 
spects also  the  balance-sheet  is  not  altogether  satisfactory.  A  call 
of  los.  per  share  was  made  during  the  year  upon  the  preference 
shares,  on  which  £^i,  los.  was  paid  up,  and  in  addition  319  addi- 
tional 6  per  cent,  preference  shares  were  issued  at  a  premium.  Yet, 
in  spite  of  this  additional  money,  the  company  is  as  dependent 
upon  borrowed  money  as  ever.  Liabilities,  including  ^^15,524  on 
bills  payable,  and  ;^8,259  on  deposits,  amount  to  /52,o66,  or  about 
the  same  as  a  year  ago,  while  produce  in  course  of  realisation  and 
in  hand  was  valued  at  only  ;£ii,go6,  sundry  debtors  and  coast  ad- 
vances amounted  to  ^6,187,  and  cash  in  hand  to  ;C'>7M-  The 
crop  of  tea  from  the  company's  own  estates  was  986,862  lb.,  or 
82,888  lb.  short  of  the  estimate,  in  spite  of  the  heavy  outlay  on 
manuring,  but  with  10,061  lb.  more  made  from  purchased  leaf  and 
an  increase  of  68,227  lb.  in  the  tea  made  for  others,  the  outturn 
was  1,440,150  lb.,  or  a  deficiency  of  only  4,600,  compared  with  the 
provision  made  at  the  beginning  of  the  season,  and  140,010  lb. 
more  than  in  the  previous  year,  while  the  average  price  was  slightly 
better,  at  5.46d.,  against  5.28d.  per  lb.  The  cocoa  crop  amounted 
to  2,865  owts.,  compared  with  an  estimate  of  2,325  cwts.,  and  an 
actual  yield  last  year  of  2,378  cwts.,  but  prices  were  decidedly 
lower,  averaging  only  59s.  iid.,  against  72s.  6d.  This  branch  of 
the  undertaking  has  never  been  altogether  satisfactory,  as  the  trees 
seem  to  be  very  susceptible  to  disease,  which  requires  constant  atten- 
tion to  keep  under  control,  but  the  directors  state  that  the  Govern- 
ment mycologist  reports  that  the  work  of  cutting  out  cankered 
parts  of  trees  had  been  well  done,  and  in  his  opinion  was  effective 
in  curing  the  trees  so  treated  in  a  very  large  proportion  of  cases. 
The  board  has  under  consideration  the  question  of  erecting  a  green 
tea  factory  on  one  of  its  estates,  and  evidently  intends  to  do  its 
best  to  join  in  the  effort  to  open  up  new  markets. 

Lacunas  Syndicate. 

With  the  concern  working  for  the  complete  twelve  months  under 
the  benefits  of  the  nitrate  competition,  compared  with  only  three 
in  the  preceding  year,  it  might  have  been  expected  that  this  com- 
pany's revenue  would  have  expanded  in  the  year  to  June  30.  The 
contrary,  however,  is  the  case,  and  although  the  directors  make 
no  mention  of  the  fact,  we  suppose  that,  as  other  companies  have 
recommenced  operations,  the  company's  quota,  origtnally  1,300,000 
quintals  per  annum,  has  suffered  some  reduction.  Total  income 
comes  to  ;£i44,407,  against  ^^157, 880,  and  after  meeting  London 
charges,  debenture  interest,  and  premium,  and  carrying  ;f4,ooo  to 
reserve,  the  net  balance  is  ^125,128.  To  this  is  added  ;£6,i90 
brought  forward,  increasing  the  available  sum  to  ;^i3i,3i8,  from 
which  ;ifi5,ooo  is  applied  in  payment  in  debenture  bonds  redeemed. 
An  interim  dividend  of  5s.  per  share  was  paid  in  April,  and  a 
further  5s.  is  now  recommended,  making  10  per  cent,  for  the  year, 
against  9  per  cent.,  and  leaving  ^^6,318  to  be  carried  forward.  In 
the  preceding  twelve  months,  a  large  sum  had  to  be  provided  in 
connection  with  the  Lagunas  Nitrate  Company's  compromise,  but 
against  that  must  be  placed  the  big  reduction  in  the  balance  brought 
forward.  The  total  amount  of  debentures  now  redeemed  is  ^90,000, 
.and  that  sum  has  been  written  off  the  works  and  properties,  reduc- 
ing them  to  ;^i,073,8i3.       This  is  the  only  allowance  for  deprecia- 
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tion,  and  we  should  like  to  ask  how  much  longer  the  auditor  s  cert'- 
hcate  must  be  given  with  the  reservation  that  the  balance-sheet  is 
only  full  and  fair  subject  to  any  further  provision  that  may  be 
necessary  for  depreciation  of  the  works  and  properties?  One 
would  have  thought  the  lessons  of  the  past  would  have  dictated  ex- 
treme caution  on  the  part  of  the  board,  and  although  lo  per  cent, 
is  not  a  big  return,  considering  the  risks  involved,  it  should  not  be 
paid  at  the  expense  of  endangering  the  company's  future.  A  2  per 
cent,  reduction  to  8  per  cent,  would  set  free  an  additional  ;^22,ooo 
annually,  and  this  sum  allowed  for  wastage  might  satisfy  the  audi- 
tors. Messrs.  Price,  Waterhouse's  criticism  would  not  matter  so 
much  were  the  undertaking  possessed  of  substantial  reserves,  but 
with  the  present  addition,  the  savings  come  to  just  ;£i5,742,  a 
ridiculous  amount.  In  other  respects,  the  position  is  fairly  satis- 
factory, as  although  bills  payable  and  creditors  exceed  debtors, 
nitrate  sold,  but  not  delivered,  comes  to  ;^79,358,  and  cash  to 
;£'73.Si9- 

The  Liverpool  Nitrate  Co.,  Limited. 


Geldenliuis  Deep. — Ton*  cnubed,  17,6(0;  yield  from  mill,  4,785 
oz. ;  tons  treated  by  cyanide  works,  14,688,  yield,  3,143  oz. ;  too*  of 
(limes  treated,  4,033,  yield,  348  oz. ;  total  yield,  8,376  oz. 


The  profit  and  loss  account  of  this  company  for  the  year  ending       ^  J"'°P"»   Deep -Ton,   crushed,   •  i  ,377 ;  jiefd^    3,536 
in  Junelast  shows  a  balance  of  ^39,603,  to' which  is  added  £i3A7U       *""''^  ^^  "•=""''"  "°'''»-  '"^'"^  "'''''    •«"■  "^  =  """ 

the  balance    from  last    account.        This    gives    a  total  of   ^43;'6s. 


Geldenhuis  Estate.— Crushed,  9,150  tons,  obtained  fiom  mill, 
2,730  oz. ;  from  tailings  by  cyanide,  1,343  oz. ;  from  slimes,  414  oz. ; 
from  by-products,  323  oz. ;   total,  4,709  oz. 

Glen  Deep. — Tons  crushed,  6,000 ;  yield,  1,360  oz. ;  ton*  treated 
by  cyanide  works,  4,430,  yield  1,04s  oz. ;  tons  of  slimes  tteated, 
i,7jc,  yield  141  oz. ;  total  yield,  3,548  oz. 

Globe  and  Phoenix — Crushed  4,580  tons  of  ore;  yield  3,664)^ 
oz.     Cyanide :  tons  treated,  2,550,  yield  333  oz. ;  total  for  mondl, 

3>997'A  oz- 

Golden  Horseshoe. — Mill  crushed,  8,966  tons,  yielding  3,989  oz. ; 
tailings  treated,  3,073  tons,  yielding  624  oi. ;  slimes,  6,528  ton*, 
yieldug  3,225  °^-  Shipped  to  smelters :  Sulphide  ores,  3,330 
tons,  yielding  7,932  oz. ;  concentrates,  250  tons,  yielding  2,286  oz. 
Total  output,  11,286  tons,  yielding  16,056  oz. ;   value  /fii,23j, 

Ida  H.  Gold. — 1,120  tons  crushed,  yielding  1,065  "^-i  ^^  ^"^^ 
cyanide,  yielding  182  oz. ;   value,  ;^4,9So. 

Ivanhoe. — 52,533  tons,  averaging  26  dwts. ;  32,063  ton*  treated. 

Jumpers  Deep. — Tons  crushed,  11,377;  >''*^j  *>536  oz. ;  ton* 
treated  by  cyanide  works,  7,670;  yield,    1,856  oz. ;  ton*  of  slime* 


which  is  disposed  of  by  transferring  ;^S,ooo  to  the  reserve  fund,  by 
paying  ^f  16,500  as  a  total  dividend  for  the  year  of  15  per  cent.,  and 
by  carrying  forward  to  next  account  the  balance  of  ;^2i,665.  Sun- 
dry debtors  are  fairly  high,  at  ;^i,ooo,  and  bills  receivable  at 
;f>4)73i-  ;C5^>"7  's  written  off  for  depreciation,  and  ;^i7,8io  is 
held  of  stocks  of  nitrate  and  iodine.       Cash  in  hand,  etc.,  comes  to 

The  Colorado  Nitrate  Co.,  Limited. 

The  gross  receipts  of  this  company  during  1902,  amounting  to 
;£23,722,  were  considerably  larger  than  in  the  previous  years,  and 
after  paying  interest  and  transfer  fees,  and  adding  to  the  net  profit 
the  sum  of  ;^ii,oi8  brought  forward  from  last  account,  a  dividend 
oi  7'A  per  cent,  for  the  year  is  payable,  which  absorbs  ;^8,ooo, 
and  the  remainder,  ;^25,7o8,  is  carried  forward  to  the  next  account. 
Nitrate  manufacture  at  Oficina  Peruana,  which  had  been  suspended 
for  some  years,  was  resumed  last  August,  and  this  should  have  an 
increasingly  favourable  effect  on  the  company's  position.  The 
balance-sheet  discloses  a  healthy  state  of  affairs,  the  sundry  debtors 
item  standing  at  only  ;f  20,  though  bills  receivable  seem  somewhat 
large,  at  ^^15,869.  ^£94,000,  or  more  than  2?  per  cent,  of  the  value 
of  the  company's  property,  is  written  off  for  depreciation. 


treated,  3>S76,  yield  252  oz. ;  total  yield,  4,645  oz. 
403  oz 


Lake 


MINING    RETURNS. 


of  bullion, 
of   bullion, 
recovered   from   mill. 


iew  South  Gold. — Monthly  run    treated  3,335    tons  for 

,861  oz. ; 


Alaska    Mexican Crushed,    19,868  tons  ore  ;    value 

$18,749;   saved,  385  tons  of  sulphurets;  value,  $23,970. 
Alaska    United. — Crushed,    31,270    tons    ore;    value 
$25,079;   saved,  635  tons  sulphurets;  value,  $19,377. 

Angelo. — Tons    crushed,     7,800;     ounces 
2,417;  tons  treated  by  cyanide,  7,284;  ounces  recovered  from  cya- 
nide, 2,310;  total  ounces  recovered,  4,777. 

Bonanza. — From  mill :  crushed,  8,062  tons ;  obtained  4,524  oz. 
From  cyanide  and  slimes  works :  treated,  8,062  tons,  yielding, 
2,743  oz. ;  total,  7,267  oz. 

Bonsor  Gold. — Crushed  2,870  tons;  gained,  592  oz. ;  treated  by 
cyanide,  3,360  tons,  yielding  386  oz. ;  output  for  October,  978  oz. 
Cecil  Syndicate. — ^Crushed  295  tons ;  yield  273  oz.  ;    value,  ;f  950. 
Central  and  West  Boulder. — Crushed   150  tons;  yield  145  oz. 
Chinese  Engineering. — Output  of  coal  for  week  ended  November 
t,    18,500  tons;   sales  11,000  tons. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  Mine : 
Crushed  4,900  tons,  yielding  bullion  (including  tailings  cyanided, 
£66^,  and  sulphurets,  /i,23o),  value  ;^9.744.  Golden  F'leece : 
crushed,  1,246  tons,  yielding  bullion  (including  tailings  cyanided, 
£no^,  and  sulphurets,  ;^8o),  value  ;f  2,816.  Wealth  of  Nations  : 
crushed,  1,017  tons,  yielding  bullion  (including  tailings  cyanided, 
^^323,  and  sulphurets,  £44),  value  _^i,6ii. 

Copiapo. — Production  1,300  tons  copper  ores,  averaging  15  per 
cent. 

Crown  Deep. — Tons  crushed  by  80  stamps,  12,062;  yield,  2,602 
oz. ;  tons  treated  by  cyanide  works,  8,430;  yield,  1,970  oz. ;  tons 
of  slimes  treated,  2,997  >  yield,  310  oz. ;  total  peld,  4,883  oz. 
De  Lamar. — Crushed  during  October  3,035  tons,  yielding  $24,200. 
Driefontein. — Tons  crushed,  8,300;  ounces  recovered,  2,243; 
tons  treated  by  cyanide,  6,885;  ounces  recovered,  2,193;  '°'*' 
ounces  recovered,   4,436. 

Duke  United. — Yield  for  week,  232  oz. 

Durban  Roodepoort  Deep. — Tons  crushed  by  45  stamps,  5,730; 
yield,  1,308  oz. ;  tons  treated  by  cyanide  works,  4,560,  yield  682  oz. ; 
tons  of  slimes  treated,  1,626,  yield  61  oz. ;  total  yield,  2,052  oz.  of 
fine  gold. 

East  Murchison  United. — Tons  of  ore  treated,  3,179;  ounces, 
720 ;  tons  of  tailings  treated  by  cyanide,  2,232 ;  ounces  recovered, 
355;  total,   1,075. 

Ferreira. — Crushed  8,763  tons;  yield  4,r2q  07.;  concentrates 
caught,  219  tons,  yield  669  01.;  sand  treated,  6,160  tons,  yield 
1,136  oz. ;  slime  treated,  1,925  tons,  yield  852  01.;  total  output 
6,786  oz. 

Ferreira    Deep.— Tons    crushed,    5,435,    yield   3,596    oz. ;    tons 
treated  by   cyanide  works,  4,450,  yield,   t,o6^  oz. ;    tons  of  slimes 
treated,  1,324,  yield,  117  oz.;  total  yield,  3,777  oz. 
French  Rand. — Crushed  3,000  toiis,  yield  i.ioo  oz. 
Gpclong  Gold. — Crushed  4,820  tons';    gained    1,231   oz. ;  tailing 
yield   1.54  dwts.   per  ton. 


Lancaster  West. — Crushed  6,700  tons,  yielding  i.SOi  oz. ;  cya- 
nide works,  4,462  tons  treated,  yielding  644  oz. 

Langlaagte  Deep. — Tons  crushed,  11,265,  yield  3,886  oz. ;  ton* 
treated  by  cyanide  works,  9,210,  yield  1,313  oz.;  tons  treated,  3,610, 
yield   103  oz. ;  total  yield  4,304  oz. 

Langlaagte  Estate. — Stamps,  130;  ore  crushed,  20,173  tons;  gold 
retorted,  5,727  oz.  Taihngs,  cyanide  process :  Tons  treated, 
11,250;  golcl  recovered,  1,594  oz.  Concentrates,  cyanide  process : 
Tons  treated,  492;  gold  recovered,  1,007  °^-'t  total,  8,328  oz. 

Le  Roi  No.  2. — Shipments  last  month,  2,413  tons;  content*, 
10.42  oz.  of  gold,  3,360  oz.  of  silver,  66  tons  copper.  Returns  from 
ore,  $19,390. 

May  Consolidated. — Crushed  9,560  tons,  yield  2,728  oz. ;  from 
cyanide  works,  6,590  tons  treated,  yield  1,617  oz. ;  from  slime* 
works,  2,200  tons  treated,  yield  300  oz. 

Meyer  and  Charlton. — 2,297  o^-  f'""*  7tS"  ^O"*  cnuhed,  1,107 
oz.   from  cyanide;  3,404  oz. 

Montana. — Drumlummon  Mine :  Crushed  3,500  tons  of  ore,  tJie 
tailings  plant  treated  12,920  tons  of  tailings,  producing  cyanide  pre- 
cipitates estimated  to  realise  $23,700.  Lucky  Girl  Group  of 
Mines,  Nevada :  Output,  gold  560  oz.,  and  silver  280  oz.,  obtained 
from  1,500  tons  of  ore  crushed  by  mill,  and  subjected  to  treat- 
ment by  cyanide,  value  $11,900. 

Mount  Boppy. — Clean  up,  2,700  tons  gave  free  gold  528  oz. ; 
cyanide,  1,400  tons,  368  oz. ;  slimes,  940  tons,  629  oz. 

Mount  Morgan  (Queensland). — ^Tons  chlorinated,  30,769;  gold 
returned,   13,292  oz. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 520  tons  of  silver-lead 
ore,  containing  364  tons  of  lead  and  52,000  oz.  of  silver. 

New  Comet. — Tons  crushed,  9,359;  ounces,  2,343;  '°"»  treated 
by  cyanide,  6,620;  ounces,  1,902;  total  ounces,  4,145. 

New  Goch. — 1,838  oz.  from  7,445  tons  crushed,  851  oz.  from. 
cyanide,   1,140  oz.  from  concentrates;  3,829  oz.  from  all  sources. 

New  Primrose. — Production,  4,716  oz. ;  90  stamps.  Rietfontein 
A.  :  Production,  3,724  oz. ;  30  stamps.  Ginsburg  :  Production, 
3,360  oz. ;  60  stamps. 

Nourse  Deep. — Tons  crushed  by  55  stamps,  7,961 ;  yield  946  01. ; 
tons  of  sands  and  concentrates  treated,  6,135;  yield,  1,165  <"- >  tons 
of  slimes  treated,  1,946;  yield,  106  oz. ;  total,  3,319  oz. 

Oroya  Brownhill. — Tons  of  ore  treated,  4,350;  ounces,  8,503; 
value,  ;{;30,300. 

Pe.ik  Hill. — From  4,376  tons,  1,841  oz.,  from  battery;  4,264  ton*, 
936  oz.  from  cyanide  plant. ;  total,  2,777  '"'• 

Red  and  White  Rose. — Recovered  1,670  01.  from  3,741  tons ; 
by  cyanide  265  oz.  from  2,245  t°°^  i  ^olal  1,935  <>'• 

Robinson  Deep. — Crushed  12,577  t°'>s>  obtained  3,646  oz.  from 
miH,  1,908  oz.  from  tailings  by  cyanide,  and  495  oz.  of  gold  from, 
slimes ;   total  yield,  6,040  oz. 

Robinson  Gold. — Crushed  14,332  tons;  yield  from  mill,  6,251  oz. ; 
from  tailings  by  cyanide,  3,392  oz. ;  from  own  concentrates  (by 
chlorination),  1,173  °'^-t  iotnl  own  ore,  10,816  oz. ;  yield  from  pur- 
chased concentrates,  2,258  oz. ;  total  yield,  13,074  oz. 

Roodepoort  United  Main  Reef. — 1,849  ^^  from  5,315  tons 
crushed,  788  oz.  from  cyanide ;  2,637  °*-  from  all  sources. 

Rogers'  Golden  Gate Clean-up  590  oz.   from  307  tons. 

Rose  Deep. — Tons    crushed   12,526;    yield,   2.958   o*.;    tons  of 
sands   and    concentrates    treated  9,200;    ^-ield,    1,561    oz. ;   tons    of 
shmes  treated,  3,334;  yield,  215  oz. ;  total  }-ield,  4,736  ox. 
Salisbury. — October  crushing  1,635  <"• 

Sao  Bento  Gold  Estates. — 3,783  tons  of  ore  treated,  prodociag 
989  oz.,  value  /4ii54- 

Simmer  and  lack. — Crushed  17,500  tons;  obtained,  4,506  Oi. 
from  mill,  3,716  oz.  from  tailings  by  cyanide,  and  335  oz.  fiMB 
slimes;  total  7,557  oz. 

Standard  Copper. — Shipments  for  October,  167  t<Mis,  avetagiag 
34  per  cent,  copper. 

Trnns%-anl  Gold  Mining  Estates. — From  mill,  crashed,  t>^40 
tons;  yielding  556  oz. ;  value  of  output,  jf 3,367;  central  cyamde- 
works,  result  234  oz. ;  slimes  plant,  result  ^7  oz. 

Velvet  Rnssland. — 126"^  tons  yielded  98  oz.  gold,  103  ot.  silver, 
15,808  lb.  copper;  net  proceeds  from  imelter,  $3,315,  "*  •■  averaje- 
of /3  I2S.  M.  per  ton  net. 

Village  Main  Reef  Gold.— 60  sUmps  ran  39  days.    Total  4m>3 
oz. 
Wemmer  Gold.— Crushed  6,910  ton*,  yieMing  3,548  o«. ;  4,H5. 
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tons  tajings  treated  cyanide,  yield  500  oz. ;  183  tons  concentrates 
caught.     Total  4,067  oz. 

Westralian  Mount  Morgans. — Crushed  6,150  tons,  yielding  2,531 
oz. ;  cyanide  works  treated,  3,400  tons,  yielding  1,906  oz. ;  slime 
treated,  1,876  tons,  yield  647  oz.     Total  ^^18,474. 

Witwatersrand  Gold. — Crushed  6,800  tofas,  yielding  1,131  oz. ; 
cyanide  treated  5,440  tons,  yield  984  oz. 

Ymir  Gold. — During  last  month,  protit  ;^i,65o. 

Zeehan-Montana. — 370  tons  of  silver-lead  ore,  containing  about 
222  tons  of  lead  and  30,300  oz.  of  silver. 


DIVIDENDS    ANNOUNCED. 


MINES. 

Associated  Northern  Blocks. — A  dividend  of  5s.   per  share. 

Camp  Bird. — An  interim  dividend  at  the  rate  of  I2j4  per  cent, 
per  annum  for  the  three  months  ended  November  12,  payable  on 
December  1. 

Klondyke  Consols. — An  interim  dividend  of  2}4  per  cent. 

Waihi  Gold. — A  quarterly  dividend  of  2S.  6d.   per  share. 

BREWERIES. 

Brampton. — An  interim  dividend  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  six  months  ended  Sep- 
tember 30. 

Cheltenham  Original  Brewery. — A  dividend  of  8  per  cent,  for 
the  year,  as  against  6  per  cent,  a  year  ago.  The  net  profits 
amounted  to  ;ii5,952,  an  increase  of  £i,iC)2.  There  is  a  credit 
balance  of  ;^4,402.  A  dividend  of  3  per  cent,  having  been  paid 
as  an  interim  distribution  it  is  now  proposed  to  pay  another  5  per 
cent,  and  carry  forward  ^1,402. 

South  African. — An  interim  dividend  of  2j^^  per  cent,  on  the 
preference,  and  I2j4  per  cent,  on  the  ordinary  shares  for  the  half- 
year  ended  September  30. 

MISCELLANEOUS. 

Cape  Electric  Tramways.  A  dividend  of  3  per  cent.  The 
dividend  will  be  payable  after  the  receipt  of  transfer  returns  from 
South  Africa. 

Coburg  Hotel. — An  interim  dividend  of  4  per  cent,  for  the  half- 
year  ended  October  31,  payable  on  the  13th  inst. 

Continental  Union  Gas. — Dividends  of  4  per  cent,  for  the  half- 
year  on  the  ordinary  stock,  and  3J4  per  cent,  for  the  half-year  on 
the  preference  stoct,  making  8  per  cent,  and  7  per  cent,  for  the 
year  respectively. 

Dorman,  Long  and  Company. — A  final  dividend  of  3J4  per  cent, 
is  paid,  making  with  the  interim  dividend  6  per  cent,  for  the 
year. 

Sephinjuri  Bheel  Tea. — An  interim  dividend  of  5  per  cent,  in 
respect  of  the  year  ending  on  the  30th  inst.,  payable  on  the 
29th  inst. 

Transvaal  Coal  Trust. — A  dividend  of  2s.  per  share. 


INDIAN    GOLD    MINES. 

The  return  for  October  from  the  Indian  gold  mines  shows  a  de- 
cline of  1,562  oz.,  the  aggregate  output  being  47,858  oz.,  against 
49,420  oz.,  which  comes  as  a  great  surprise,  especially  as  October 
was  a  day  longer.  An  examination  of  our  table  will  show  that  the 
reason  for  this  is  a  serious  falling  off  in  the  yield  from  the  Cham- 
pion Reefs,  for,  although  700  more  tons  were  crushed,  the  produc- 
tion was  2,503  oz.  less,  at  16,866  or.,  compared  with  19,369  oz.  for 
the  preceding  month.  This  more  than  accounts  for  the  decrease, 
all  the  other  mines  in  the  list  showing  small  increases.  The  results 
from  the  Champion  Reef  are  the  more  astonishing,  as  in  September 
955  tons  less  were  treated,  yet  the  yield  was  1,108  oz.  higher.  The 
total  output  is  6,188  oz.  more  than  the  corresponding  month  of 
1901. 

Indian  Mining  Returns, 
Name  of 
Company. 

Bala^hat 

■Champion  Reef 
Coromandel  ... 
'Goliields  of  My- 
sore    

Mysore 
Mysore  W.  and 

Wynaad 
Nine  Reefs     ... 
Nundydroog  ... 
Ooregum 

The  follovying  table  gives  the  total  monthly  return,  from  tl;e  Mysore 
;Field  alone,  for  1902  and  the  previous  five  years : — 


Aug. 
Tons.    Oz. 

Sept. 
Tons.         Oz. 

Oct. 
Tons.    Oz. 

Total 
Tons. 

r.- 

2,080 

15.055 

950 

2,193 
18,261 
1,180 

2.044 

14, ICO 

2,221 
19,369 

2,lSo          2,281 
14,600        16,666 

20,999 

112,283 

5.400 

38,884 

126,631 

4,879 

",550 

14,616 

11,300 

14,064 

12,500        14,84s 

113,606 

138,115 

I, goo 

747 

1,900 

74S 

1,900               748 

l8,6oo 

6,j6o 

4,860 
11,083 

4,758 
7,874 

4,630 
11,300 

4,920 
8,098 

5.COO       5,002 
12,026       8,113 

•tS.910 
64,190 

47,684 
70,718 

lajiuary 
Febraa'ry     . 
March 
April ... 
May   ... 
June... 
July- 
August 
September  . 
October 
November  . 
December   . 

Total     . 


1897. 
oz. 

39,913 
30,420 
30,807 
3l.4»S 
32.099 
32,008 
32,276 
33,085 
33.271 
34,864 
34,454 
35,158 


1898.    1809. 


34.576 
33.060 
32,986 
32.780 
38,471 
35,290 
34.667 
34.464 
34.515 
34.764 
34.468 
35.106 


oz, 

35.360 
33.89S 
30.312 
34.546 
35.637 
36,470 
37.179 
38.257 
38,173 

.39,795 
39.777 
40,845 


igoo. 
oz. 
41,185 
39.23S 
40,674 
40,774 
40,021 
39.872 
39.355 
42.763 
41.765 
41.834 
41.772 
44,089 


ipoi. 

oz. 

42,829 

40,764 
42,727 
42.03S 

42,110 

41,829 

42,071 

42,048 
41.524 
41.670 
41.669 

43.069 


1Q02. 
OZ. 

41,612 

40,053 
41,575 
38,329 
28,093 
37.466 
43.847 

49.628 
49.420 

47,858 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1902,  and  November  8,  1902  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1902-1903. 


Total   Receipts  Total    Receipts 
into  the  Ex-         into  the  Ex- 
chequer Irom     chequer  from 


pril  I,  1902,  to 
)Jov.  8,  1902. 


Balances,  April  i : 
Bank  of  Eneland 
Bank  of  Ireland... 


RSVENUE. 

Customs 

Excise 

Estate,  &c..  Duties   

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax.. 

Post  Office 

Telegraph  Service 

Crov^n  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    


•Revenue 152,185,000 


35,200,000 

32,700,000 
13,200,000 
8,200,000 
2,500,000 
38,600,000 
14,800,000 
3,630,000 
47S.OOO 

880,000 
2,000,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Pacific  Cable  Act,  looi  

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  of  Consols  under  Loan  Act,  1901.... 

By  Issue  of  Consols  under  Loan  Act,  1902  

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (in- 
cluding ^£4,500,000  Treasury  Bills  in  1902.) . 

Totals 


8,080,383 
486,564 


pril  1, 
\ov.  9, 


1901,  to 
1901. 


5,130,150 

476,768 


8,566,947 


5,596,9'* 


20,506,000 
19,610,000 
tj, 516,000 
4,849,000 
590,000 
9,693,000 
8,350,000 
2,365,000 
240,000 

579)003 
1.070,593 


76,368,595 


'^Revenue  as  above  , 

Payments  to  Local  Taxation 
Accounts  :— 

Customs    , 

Excise , 

Estate,  &c.  Duties  , 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


152,185,000 


314,000 
5,280,000 
4,110,000 


9,604,000 


161,789,000 


84.935.542 

389.058 

630,000 

160,000 

2,718,000 

1,650,000 

5, 000 
£80.445 


39,828,183 
6,700,000 

7,500,000 


15,664,000 
19,002,000 
8,524,000 
4,525,000 
550,000 
8,651,000 
8,050,000 
2,260,000 
235.000 

500,083 
'.  =  13,574 


69.174,656 


'35.396,328 


76.368,595 


111,041 

2,734.767    ! 
2,435,799   i 


74,77', 574 

237.9'* 

611,500 

540,000 

1,510,000 

950,000 

100,000 

396,800 

3,229,381 

52,800,000 

4,000,000 

2,000,000 


141,147,166 


69.174,656 


99,415 
2.367,499 
2,537,414 


5,281,607 


5,004,338 


81,650,202 


74.178,984 


Expenditure  and  Other  Issues. 


Estimates  for 
the  Year  1002- 
1903  (including 

Supple- 
mentary Esti- 
mates). 


Total  Issues    I    Total  Issuei* 
out  of  the  Ex-  !  out  of  the  Ex- 
chequer to  chequer  *to 
meet  payments  meet  payments 

from  from 

April  I,  1902,  to  April  i,  1901,  to 

Nov.  8.  1902.    .    N'ov.  9,  1901. 


Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


33,000,000 
4,400,000 

1,645,000 

1,155.000 
'46,459,000 


176,659,000 


16,084,282 
2,865.572 

i,Tog,oi6 

654,213 

99,59',87S 


120,304,967 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  :— 

Bank  of  England  

Bank  oi  Ireland 

ToUls 


350,000 

310,000 


1,648,000 


£ 
13.414.831 
2.094,747 

1,093,649 

653,190 
103,684,947 


120,939,364 


250,000 

551,500 

560,000 

1,310,000 


5,000 

773,358 

5,200,000 
1,500,000 

950,000 

130,000 
430,709 

4,000,000 
5,000,000 

131.441,325 

134,131,564 

3,457,963 
496,940 

6,638,941 
386,661 

3,954,903 

7,025,603 

135.396,238 

141,147,166 

Treasury,  November  ii,  1902. 


3S9.779     415.147      440,245      493.342      504,348      417,561 


It  is  announced  that  the  subscription  list  of  the  issue  of  British 
Columbia  3  per  cent,  inscribed  stock  will  be  closed  to-day  (Satur- 
day). 

The  directors  of  the  Roval  Exchange  Assurance  announce  that 
they  have  appointed  Mr.  E.  H.  Britten  and  Mr.  E.  B.  Hiles  joint 
managers  of  the  fire  department  of  the  Corporation,  in  the  room 
of   Mr.  J.   Heron  Duncan   resigned. 


November  15,  1902. 


^be  Jnvestors'  IRevfew. 
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RECEIPTS. 


TRAMWAY    AND    OMNIBUS 

Home. 
Belfast    Street— Traffic  receipts    for   week    ending  November    8, 
^2,533.  increase  ;^207;    aggregate  from  July  I,  /CS°<4*^'  decrease, 

Birmingham  and  Aston.— Traffic  receipts  for  week  ending  November 
8,  /534,  increase  £(>$  •    aggregate  from   July  i,  ;C'0'359.  increase 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
Nov.  7,  /854,  increase  £l7T,  aggregate  from  July  I,  ;^15,921, 
increase  £724. 

Birmingham  City.— Traffic  receipts  for  week  ending  November  8, 
;/;5,052,   increase  ;^925 ;    aggregate  from   July    I,   ;^95.972.  increase 

Bleasington  and  Poulaphouca.— Traffic  receipts  for  week  endmg 
November  9,  £7,  decrease  £1  ;  aggregate  from  July  I,  ;^5I  I,  decrease 
£16. 

Bristol  Tramways  and  Carriage. —Traffic  receipts  for  week  ending 
November  7,  ^4,581,  increase ;^928;  aggregate  from  July  I,  ;;;94.'36. 
increase  ;^I 5,892. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  November 
8,  ;^687,  increase   ;^633;  aggregate  from  July  1,  ;^  1 3.69°.  increase 

.£8. '55- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Novem- 
ber 9,  ;^93,  decrease  ^13;  aggregate  from  July   I,  /3,o82,   increase 

;if93- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  November 
g,  £g2,  increase  ;^io;  aggregate  July  I,  ;f 2,423,  increase  ;f62. 

Dublin  United.— Traffic  receipts  for  week  ending  November  7, 
;f4,5li,    increase   ;f;^395 ;    aggregate  from  July   I,  ;i93,2i9,  increase 

;^2,006. 

Edinburgh  and  District. — ^Traffic  receipts  for  week  ending  Novem- 
ber 8,  ;,f 3,962,  increase  ^{^987 ;  aggregate  from  January  I,  ;^l72,8l9 
increase  ;^33,424- 

Edinburgh  Street.— Traffic  receipts  for  week  ending  November  8, 

£4(>9- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
November  8,  ;^253,  increase  ^66. 

Isle  of  Thanet. — Traffic  receipts  tor  the  week  ending  November  8, 
;^352,  increase  ^'22  ;  aggregate  from  July  I,  ^{^21,849,  increase  ;f  1,233. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  8,  ;^22,74i,  increase  ;^4,33o;  aggregate  from  July  I, 
;^458,329.  increase  ^I7i039. 

London  Road  Car. — Traffic  receipts  for  week  ending  November  8, 
;^7,747,  increase  ;^I,S66;  aggregate  from  July  l,  ;^I5I,0I0,  increase 

i:8,9i3- 

Provincial.— Traffic  receipts  for  week  ending  November  8,  /t,334, 
increase  ^191  ;  aggregate  from  July  I,  ;£'32,730,  increase  ^4,759. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  November  8, 
jf  172,  increase  £q. 

South  London.  —  Traffic  receipts  for  week  ending  November  8, 
;^i,354,   increase  ;^28o;   aggregate  from  July  I,  ;^27,I94,  decrease 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29,  ^^404,  increase  £3^  ;  aggregate  from  July  I,  ;^4.470- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  13, 
^^4,723,  decrease  ^227 ;  aggregate  from  January  I,  ;{;i85,8o8, 
decrease  ;i^7,883. 

Barcelona. — Traffic  receipts  for  week  ending  November  8,  ;^2,409, 
increase  ;{^2S4;  aggregate  from  January  I,  ;£'I07,864,  increase  ^^'17,658. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
November  8,  ^206,  increase  ;^28;  aggregate  from  January  I,  ;^6,I99, 
decrease  ;£  1,591. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  August, 
Rs.  34,651  ;  decrease  Rs.  1,164. 

Brisbane.— Traffic  receipts  for  week  ending  September  10,  amounted 
to  ;^2,364  ;  increase,  ;^347. 

British  Columbia  Electric— Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  I,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  1,  $50,749, 
increase  $4,617. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  28,  ;^2,85i,  increase  £$. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
October  11,  $35,246,  decrease  $1,739;  aggregate  increase  from 
April  I,  $24,040. 

Calais. —  Irullic  receipts  for  week  ending  November  8,  £lA&, 
increase  ;^I3;  aggregate  from  July  1,  ;^3,679,  decrease  £6g. 

Calcutta. — Traffic  receipts  for  week  ending  Novembers,  Rs.  30.164, 
iiu-iease  Rs.  10.418;  aggregate  from  July  I,  Rs.  $1 1.949.  increase 
Ra.  114.724. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of 
October,  ^^3,241,  decrease  ;^255 ;  aggregate  from  January  1, 
;£33.648;  decrease  ;£7,2 15. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  October, 
;£  1,492,  decrease  £2;  aggregate  from  January  1,  ;fl3,l29,   increase 

;6'C'94- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  6eptemt>er, 
$339,669,  increase  $31,376;  aggregate  from  January  1,  $3,667,094; 
increase  $326,930.  Net  traffic  receipts  $209,058,  increase  $23,796, 
aggregate  Irom  January  1,  $1,475  774,  '"crease  $204,456. 


ENOLISH   RAILWAYS. 


Nahe. 

r>at«. 

Gross  Traffic 
formak. 

Crow  Traflc  for 
jraar  lodaic. 

Amt 

^?^l 

j    Inc.  or 
AMoat.     J^<M 

1        '«Ofc 

Brecon  and  Merthyr 

.\o». 

8 

£ 
'.993 

+ 

85 

»9 

J5,«07 

+ 

eo 

Cambrian      

Central  London     

City  and  South  London  ... 

If 
•t 

t 
9 

S,»5. 

7.'» 
3.4<9 

+ 
+ 

7» 

• 
• 

•9 

•40.99* 
'•4.'»7 
S6.430 

+ 
+ 

3.655 

to,io9 
'9.'J9 

Farnus        

.. 

9 

io,»76 

+ 

39* 

• 

«".77' 

+ 

6,14} 

Gt.  Cent,  (late  M.,S.,  ft  L.) 

Great  Eautern        

Great  Northern      

Great  Western       

»» 
t> 

9 
9 
9 
9 

58,168+    6,6sa 
'05.5"  +    4.030 
"0.533  +     4.'6« 
•'7J00  +  «>,ioo 

'9 
"9 
19 
'9 

I,ai6,]14|4- 
1,193,514,+ 

4,6o6,Joi>j+ 

40J0» 
••5.900 

Hull  and  Barniley 

•• 

9 

7,000 

- 

'.»30 

'9 

•63J77 

- 

8,939 

Lancashire  and  Yorliahira 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Weatern 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

H 

■t 
»l 
tt 

1 

9 

9 

'03.'3S 

«6j|ooo 

'5:S 

+ 
+ 

+ 
+ 
+ 

».799 
>.8j4 
'♦.ooo 
4.500 
949 

»9 

"9 
'9 
'9 
'9 

a,l»4,97J+ 
i.34a.4<9  + 
5.583.000  + 
1,806,900  + 
190,909  + 

93,»oo 
«3,»70 

Metropolitan          

Metropolitan  District      ... 
Midland        

(1 

9 

t 

16,581 

7.S4' 
MO,573 

+ 
+ 
+ 

374 
8.4^ 

• 

307,464 

ijj.iij 

4.3l'.70l 

+ 

+ 
+ 

",440. 
'»,o6j 
7«rf5» 

North  Eastern       

North  London        

North  StafTordshire 

(1 
1» 
«l 

8 
9 
9 

III 

+ 
+ 
+ 

1,066 

■9 
»9 
»9 

3S0.113 

+ 
+ 

•.476 
6.548 

Rhymney      

tt 

< 

S.»70 

+ 

8501^9 

'00,o»»  + 

11,141 

South  Eattern  ft  London. 
Cbatbam,  &  Dover 

•t 

8 

87.853 

+ 

'S.'87 

• 

•.888,19. 

+ 

45.619 

TaffVale       _. 

»• 

t 

»8,393 

+ 

a,oa5 

'9 

3}6.o«9 

+ 

4.396 

SCUTCH   RAILWAYS. 

Caledonian 

Nov.  9 

82,849  + 

10s 

'5 

•,346045 

_ 

48.945 

Glasgow  4  South-Westem 
Great  North  of  Scotlaai*... 

::  1 

30,664 
8,188 

_ 

S^ 

>5 
14 

57».88j 
145.4I3 

+ 

•».5io 
4*4 

Highland      

I,     9 

8..34 

+ 

,6 

'5 

'8o,M3 

- 

98< 

North  British         

„     9 

85.480  + 

*'H 

'S 

>,4M.'93 

- 

•909« 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn. Counties 

Nov.  7 

a,958 

5.494 

+ 

79 
110 

'9 
'9 

'36,77< 

+ 
+ 

714 
3.954 

Cork,  Bandon,  &  S.  Coast 

,.      8 

1,70a 

+ 

'»9 

• 

38,617 

+ 

5.5  50 

Great  Northern      

..       7 

'7.631 

+ 

814 

'9 

386,570 

+ 

.8,«(i6. 

Midland  Great  Western  ... 

„      7 

U.639 

+ 

'.'70 

'9 

M4.83S 

+ 

•6,961 

•  f 

'om  July 

1. 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  eiuled' 
October  10,  $10,385  ;  decrease,  $1,200.  Aggregate  from  January  1, 
$469,438;  decrease,  $11,737. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week- 
ended  October  11,  Rs.  42.327;  increase,  Rs.  7.218.  Am'cgate- 
from  July  1,  Rs.  4.49.141  ;  decrease,  Rs.  7.338. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
October  11,  Rs.  7.407;  increase,  Rs.  940.  Aggregate  from  July  U 
Rs.  88.675;  increase,  Rs.  17.957. 

Bengal  Central  Railway.  —  Traffic  receipts  (or  week  eadiog. 
October  18,  Rs.  28.608  ;  decrease,  Rs.  5.962.  Aggregmte  from 
July  1,  Rs.  4.38.615;  decrease,  Rs.  52.173. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $58,700  ;  increase,  $31,600.  Total,  from  July  I,  $606,400  ; 
increase,  $241, 70a 

Luckiiow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
October  11,  Rs.  17.355;  increase,  Rs.  315.  Aggregate  from 
July  I,  Rs.  2.94,653;  decrease,  Rs.  6.367. 

Quebec  Central  Railway. — Traffic  receipts  for  the  tst  week  of 
November,  $12,737;  increase,  $3,947.  Aggregate  from  January  I. 
•S79.747 ;  increase,  $35,736. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipu  for  week  coded 
October  11,  Rs.  11.363;  decrease,  R»  778.  Aggregate  from  July  1. 
Rs.  1.34.503;  increase,  Rs.  5.39S. 

Salvador  Railway.— Traffic  receipU  for  week  ended  November  8,. 
$9,H0;  decrease,  $1,350. 

White  Pass  and  Yukon  Railway.— Traffic  receipu  for  the  week, 
ended  October  31,  amounted  to  $34,050. 
English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  endios 
November  8,  jf  1,311  ;  increase,  £\J^3.  Total  receipts  from  July  l„ 
;^3i,ii7;  increase,  ;^  1,580. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  eodiag 
October  35,  ;^9o6  ;  increase,  ;^46.  AgfreKat*  from  July  1,  ;f  18,901  : 
increase,  ;^Sl9. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  November  8,  £^\T,  increnae  ;^44.  Aggnsaia  ktm 
July  1,  i;  7.039  ;  increase, /67s.  u  _j_i 

Liverpool  Overhead  Railway.— Tratiic  receipts  for  week  Mded 
November  9.  ^^1.465  :  increase,  £^l.  Anregate  from  July  1.^*9^13; 
decrease,  £%')2- 
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^be  investors'  IReview, 


November 


15,  1902. 


COMPANY    MEETINGS. 


J.    and    P.    COATS,    LIMITED. 


ANNUAL  GENERAL  MEETING. 


The  twelfth  annual  ordinary  general  meeting  of  J.  and  P.  Coats, 
Limited,  was  held  on  Thursday  last  week,  in  the  Merchants'  Hall, 
■Glasgow.     Mr.  Archibald  Coats,  chairman  of  directors,  presided. 

The  Secretary  (Mr.  W.  P.  Stewart)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  he  supposed  that  as  usual  they  would  hold 
the  report  as  rea3.     (Applause.) 

Mr.  David  W.  Kidston  read  the  auditors'  report  and  certificate. 

The  Chairman  said  :  Before  1  submit  the  resolution  to  adopt  the 
report  and  accounts  I  wish  to  offer  a  few  observations. 

The  Year's  Business. 
The  business  of  the  past  year  has  again  been  satisfactory  in  spite 
of  some  adverse  circumstances,  such  as  a  considerable  fall  in  all 
foreign  exchanges  which  are  based  upon  the  price  of  silver.  The 
net  profit  shown  in  the  accounts  is  some  ^f  13,000  less  than  in  the 
preceding  year,  but  this  is  accounted  for  by  the  amount  paid  for 
income-tax,  having  exceeded  the  payment  during  the  previous  year, 
and  the  trading  profit  has  really  been  somewhat  larger.  (Applause.) 
The  directors,  however,  do  not  think  it  advisable  to  increase  the 
rate  of  dividend  on  the  ordinary  shares,  but  they  recommend  that 
it  be  henceforth  paid  free  of  income-tax.  (Applause.)  They 
further  recommend  the  payment  of  quarterly  dividends  of  5  per  cent. 

■  on  the  ordinary  shares  on  December  31,  March  31,  June  30,  and 
September  30,  and  they  believe  that  this  arrangement  will  be 
appreciated  by  investors.  (Applause.)  It,  however,  necessitates 
provision  being  made  out  of  ^jrevious  profits,  and  it  is  for  that 
reason  that  the  setting  aside  of  ;^45o,ooo  to  a  dividend  reserve 
fund   is  recommended.        The   quarterly  payments  will,   of  course, 

-only  be  continued  so  long  as  they  are,  in  the  opinion  of  the  direc- 
tors, warranted  by  the  condition  of  the  business  and  the  amount 
standing  at  the  credit  of  the  dividend  reserve  fund.  Should  the 
-directors  in  future  years  feel  justified  in  recommending  a  larger 
distribution  on  the  ordinary  shares,  any  excess  over  the  20  per  cent, 
payable  in  four  quarterly  instalments,  will  take  the  form  of  a  bonus 

■  to  be  distributed  after  the  annual  meeting.     (Applause.) 

Pensions  and  Depreciation. 

A  further  recommendation  is  to  allocate  the  amount  of  ;f  100,000 
■to  a  pension  fund.  (Hear,  hear.)  There  is  an  annual  expenditure 
under  the  head  of  pensions  and  allowances,  which  is  presently  met 
out  of  revenue,  but,  as  the  amount  is  bound  to  increase  as  time 
goes  on,  the  directors  deem  it  necessary  to  accumulate  and  invest 
amounts  sufficient  to  make  liberal  provision  for  workers  who  have 
faithfully  served  the  company  for  many  years,  and  not  let  such 
payments  be  dependent  upon  the  profits  of  the  business,  which 
will  of  necessity  fluctuate.  Last  year  we  provided  ;^too,ooo  against 
depreciation  of  investments.  The  market  price  of  certain  shares 
at  the  time  at  which  our  accounts  are  made  up  showed  a  nominal 
loss  somewhat  in  excess  of  the  sum  mentioned,  but,  as  we  do  not 
think  it  desirable  to  follow  all  the  market  fluctuations  of  invest- 
ments which  are  more  or  less  of  a  permanent  nature,  we  do  not 
propose  to  alter  the  amount  at  present,  the  difference  being  in  any 
•case  very  insignificant  compared  vrith  the  amount  which  we  carry  to 
the  general  reserve  fund.  You  will  observe  that  there  is  a  balance 
°f  ;io7'S73  at  the  credit  of  an  account,  the  object  of  which  is  to  pro- 
vide in  each  year  a  certain  amount  towards  the  payment  of  the 
-premium  which  becomes  due  when  the  debenture  stock  is  re- 
deemed, and  we  recommend  that  ;f3,ooo  be  added  to  this  account 
out  of  the  profits  of  the  past  year. 

English  Sewing  Cotton  Company. 
You  will  probably  expect  me  to  say  something  on  the  subject  of 
■our  relations  with  the  English  Sewing  Cotton  Company— (applause) 
— as  they  have  of  late  been  frequently  discussed  in  public.  The 
agreement  made  when  that  company  was  formed  provided  that  we 
should  not  encroach  upon  each  other's  trade,  and  that  our  respec- 
tive prices  should  be  so  adjusted  as  to  enable  each  compony  to 
maintain  its  trade  and  increase  it  proportionately.  This  provision 
not  having  been  observed  by  the  English  Company,  we  terminated 
■the  agreement  three  years  ago;  but  the  basis  has  been  tacitlv  re- 
cognised in  our  subsequent  intercourse  as  the  only  means  of  pre- 
venting unfriendly  and  excessive  competition.  We  desire,  and 
consider,  it  to  be  in  the  interest  of  our  o-wn  shareholders,  to  be  on 
good  terms  with  others  in  the  trade,  and  in  pursuance  of  this  policy, 
as  also  in  consideration  of  the  circumstance  that  we  have  a  large 
holding  in  the  English  Company,  we  agreed  to  assist  that  company 
in  various  ways,  including  loans  upon  terms  and  against  security 
which  your  directors  consider  adequate.  It  would  serve  no  useful 
purpose  were  I  to  enter  into  further  details,  and  the  objections  to 
my  doing  so  are  obvious.  Your  directors  think  that  their  past 
management  of  the  affairs  of  this  company  entitles  them  to  expect 
that  you  will  feel  satisfied  that  they  do  not  incur  such  a  responsi- 
bility without  very  careful  consideration,  not  to  mention  the  fact  that 
they  themselves  are  bv  far  the  largest  shareholders  in  our  com- 
pany. (Hear,  hear.)  I  should  have  preferred  not  to  sav  anvthing 
further  on  the  subject  of  the  English  Company,  but  feel  bound  to 
allude  to  a  point  which  has  repeatedly  been  brought  before  your 
directors  in  a  manner  showing  that  there  exists  a  very  curious  mis- 
-conception  as  to  where  we  stand  in  this  ma^er.       Shareholders  of 


the  English  Company  have  written  to  us  that  they  subscribed  for  or 
bought  shares  because  we  look  a  considerable  interest  in  that  com. 
pany,  and  that  by  doing  so  we  incurred  a  moral  responsibility  to 
them.  If  the  facts  of  the  case  are  properly  considered  it  will  be 
seen  how  irrational  such  a  contention  is.  The  prospectus  of  the 
English  Company  distinctly  stated  our  reason  for  subscribing  for 
200,000  shares.  It  was  not  because  we  desired  to  have  these 
shares  as  an  investment  merely  on  account  of  the  return  it  might 
yield,  but,  to  use  the  very  words  of  the  prospectus,  because  it  -was 
felt  that  the  maintenance  of  friendly  relations  between  the  two 
companies  would  be  greatly  facilitated  by  our  having  a  substantial 
interest  in  the  English  Company.  In  1899  we  sold  one-half  of  our 
holding,  and  explained  our  reasons  for  so  doing  at  the  first  oppor- 
tunity thereafter.  The  shares  were  sold  openly  in  our  name; 
transfer  forms  were  specially  printed  to  show  that  J.  and  P.  Coats, 
Limited,  were  the  sellers,  and  purchasers  could  not  therefore  be  in 
doubt  as  to  whose  interest  they  acquired.  In  spite,  however,  of  it 
being  universally  known  that  we  had  sold  a  large  number  of  shares, 
the  market  price  remained  almost  stationary,  at  about  37s.,  for  a 
considerable  time,  so  that  anyone  wishing  to  dispose  of  shares  on 
account  of  our  having  sold  had  ample  time  to  do  so.  If  the 
people  who  imagine  or  pretend  that  they  have  lost  money  by  fol- 
lowing our  lead  had  in  reahty  been  guided  by  our  example  they 
would  have  sold  when  we  did.  You  will  agree  that  this  is  the 
commonsense  view  to  take.  As  you  are  no  doubt  aware,  the  more 
prominent  directors  of  the  Enghsh  Company  have  in  a  frank  and 
straightforward  manner  admitted  that  its  present  unsatisfactory  con- 
dition is  due  to  the  absence  of  good  and  efficient  management.  We 
could  do  no  more  than  address  serious  remonstrances  and  warnings 
to  the  board,  and  this  we  did  on  many  occasions.  A  new  board 
has  now  been  formed,  and  we  are  hopeful  of  better  results  being 
obtained  in  future. 

The  Resolutions. 
I  now  beg  to  move — 

"  That  the  report  and  accounts  as  submitted  to  this  meeting  be 
and  are  hereby  received  and  adopted." 
Sir  Thomas  Glen-Coats,  Bart.,  seconded. 
The  Chairman  next  moved  :  — 

"  That  this  meeting  sanctions  payment  of  dividends  as  follow  : 

(i)  The  application  ot  the  sum  of  ^50,000  in  payment  of  a  further 
and  final  dividend  for  the  year,  ended  June  30,  1902,  of  2  per  cent., 
making  6  per  cent,  for  the  year,  on  the  6  per  cent,  cumulative 
preference  shares;  (2)  the  application  of  the  sum  of  ;^675,ooo  in 
payment  of  a  further  and  final  dividend  of  15  per  cent.,  free  of 
income  tax,  making  20  per  cent,  for  the  year  ended  June  30,  1902, 
upon  the  ordinary  shares." 

Sir  William  Arrol,  M.P.,  seconded. 

Mr.  T.  J.  Hirst  moved:  — 

"That  Messrs.  Archibald  Coats,  Charles  Lewis  Brook,  Stewart 
Clark,  James  Coats,  James  Coats,  junr.,  and  Peter  Herbert  Coats, 
who  retire  at  this  time,  be  re-elected  directors  of  the  company." 

Mr.   Kenneth  M.  Clark  seconded. 

Colonel   William  Clark  moved:  — 

"That  Messrs.  Turquand,  Youngs,  Bishop,  and  Clarke,  and 
Mr.  David  W.  Kidston  be  reappointed  auditors,  and  that  it  be 
remitted  to  the  directors  to  fix  their  remuneration." 

Mr.  Robert  Rule  seconded. 

All  the  resolutions  were  unanimously  adopted. 

The  Articles  of  Association. 
The  Chairman  said :  The  ordinary  business  of  the  meeting  hav- 
ing been  disposed  of,  I  now  submit  for  your  approval  the  special 
resolutions  for  the  alteration  of  the  articles  of  association  set  forth 
in  the  notice  which  has  been  read.  I  may  explain  that  it  has  been 
urged  upon  the  company  to  adopt  the  Forged  Transfers  Acts  of 
1891  and  1892,  as  has  been  done  by  many  other  laige  companies. 
These  Acts  provide,  amongst  other  things,  that  the  company  shall 
have  power  to  make  compensation  out  of  its  funds  for  any  loss 
arising  from  the  transfer  of  shares  or  stock  under  a  forged  transfer 
or  a  forged  power  of  attorney,  and,  having  carefully  considered 
the  matter,  the  board  recommends  the  adoption  of  the  Acts.  With 
regard  to  the  alterations  of  Articles  108  and  109  of  the  articles  of 
association,  I  may  also  explain  that  a  large  and  increasing  amount 
of  time,  which  could  be  profitably  employed  otherwise,  has  been 
occupied  in  signing  share  certificates  and  cheques,  and  the  board 
desires  to  have  authority  to  devise  measures  to  obviate  the  neces- 
sity for  much  of  this  clerical  work  being  performed  by  the  direc- 
tors and  secretaries.  I  need  scarcely  say  that,  whatever  plan  may 
be  ultimately  adopted,  the  directors  will  see  to  it  that  proper  pre- 
cautions are  taken.  By  the  present  Article  109  it  is  provided  that 
every  sum  of  ^^T^io  and  upwards  shall,  so  far  as  possible,  be  paid 
by  cheque,  but  it  has  been  found  quite  impracticable  to  pay  many 
of  the  smaller  amounts  by  cheque,  .and  the  proposed  addition  is 
merely  intended  to  bring  the  article  into  harmony  with  common 
practice.       I  therefore  beg  to  move:  — 

"That  the  resolutions  as  printed  in  paragraphs  t,  2,  and  3  of  the 
notice  convening  this  meeting  be,  and  they  are  hereby,  passed  as 
special  resolutions." 

Sir  James  King,  Bart.,  seconded,  and  the  motion  was  approved. 

The  Chairman  explained  that  another  meeting,  of  which  due 
notice  would  be  given,  ■«-ould  require  to  be  held  to  confirm  the 
resolutions.  The  Chairm.in  added  that  that  concluded  the  business, 
and  he, begged  to  thank  them  for  their  attendance  and  for  the  very 
pleasant  and  agreeable  way  in  which  they  had  received  all  the 
proposals. 

A  vote  of  thanks  having  been  awarded  the  chairman,  the  meet- 
ing separated. 


November  15,  1902. 


Zhc  5n\>e8tor8'  IReview. 
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TYNE     VALLEY     COLLIERY. 


The  eighth  ordinary  general  meeting  of  the  Tyne  Valley  Colliery, 
Limited  (Transvaal),  was  held  on  Wednesday  at  the  offices  of  the 
company,  3,  Oracechurch  Street,  E.C.,  Mr.  Roger  C.  Richards 
(the   chairman    of   the   company)    presiding. 

The  Secretary  (Mr.  VV.  L.  Castledon)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The    Chairman    said  :     Gentlemen, — In    moving  the    adoption    of 
the  report  and  accounts  I  do  not  think  I  need  trouble  you  at  any 
length,    because  they    speak    so    very   clearly    for   themselves.       In 
regard   to    the    accounts    I    would    only    say    that    the    amount  of 
deprecia'tion  seems  large,  and  it  is  large.     It  is  certainly  ainple  to 
cover  all  depreciation,  and,  I  think,  to  leave  us  a  good  margin  after 
that.     At  the  same  time,  it  is  on  a  scale  which  was  adopted  after 
extremely  careful  consideration  and  comparison  with  other  collieries, 
and  we  thought   it  best   to  safeguard  the  ultimate  and   paramount 
interests    of  the    company.     The    other    matter    to    which    I    would 
like  to  draw  your  attention,  especially  in  view  of  certain  suggestions 
which  are  going  to  be   made,   and  a  proposal  which  we  shall   lay 
before  you,    is   that   the   item   standing   to    the  debit   of   profit  and 
loss  account  now  reads  something  like  ;£i9,ooo.     You  will  see  that 
during    the  year,    which    has    been    a    very    broken    one  owing    to 
difficulties  in   regard   to   transport,    and    also    native    labour,   which 
made  it  impossible  for  us  to  take  full   advantage  of  all  the  faces 
which  we  have  had  open,  we  have  made  a  profit  of  over  ;^4j354, 
which  would  have  been  sufficient  in  the  ordinary  course  of  affairs 
to    have    paid  a    dividend    of    about    5    per   cent,    upon  your   share 
capital.'     The  property  is  close  to   Springs,   and  is  on  the  Geduld 
farm,   just    at   the   Springs   terminus   of  the   railway.     The   coal   of 
some  of  the  neighbouring  properties  is  nearly  exhausted,  and  there 
has  been  a  fire  in  the   Springs  Colliery,   which   makes  it  very  im- 
probable that  they  will  be  at  work  again  for  some  time   to  come, 
and  therefore  we  m.iy  at  any  moment  find  ourselves   overwhelmed 
with  a  very  large  supply  of  orders.     Though,  as  I  said  just  now, 
we  have  ample  funds  to  meet  present  requirements,   we   feel  that 
it  is  our  duty  to  ask  you  to  be  prepared  for  doing  a  much  larger 
business  than  that  which  we  are  doing  at  present.     (Hear,   hear.) 
I  see  no  reason  why,  in  view  of  the  enormous  development  likely 
to  take  place  in  milling  requirements,  we  should  not   get  such  an 
increase.     We   do   not   yet  know  what  further   developments   there 
may  be  of  railw.iy  communication  eastwards,  and  it  may  be  that  in 
time  we  shall   have   to   compete,    if  the  lines   are  constructed   in  a 
certain  direction,  with  Middleburg  coal.        Then,    prepared  as   we 
shall  be  with  cash  and   the  facilities   for  doing  the  trade,  we  shall 
get  trade,  and  we  mean  to  be  in  a  position  to  take  it.     Therefore, 
you  will  be  called  together  to  consider  proposals  for  the  issuing  of 
;£5o,ooo  6  per  cent,  debentures.       Those   debentures   will   be  paid 
first  of  all  for  the  purpose  of  replacing  the  28,000  debentures  which 
are  already  issued  and  for  supplying  this  capital — this  further  money 
— which  will  enable  us  to  deal  with  a  very  largely  increased  busi- 
ness.    We  feel  at  the  same  time  that  it  is  only  right  that  you  share- 
holders,   who  have  waited    so    long    and    patiently    for  a  dividend, 
shall  be  placed  in  the  position  of  having  a  concern  earning  profits 
which  you  can  take  in  hand  when   they  accrue.       But  we  are  not 
proposing  to  increase  the  capital  of  the  comp.any ;  on  the  contrary, 
the   scheme  which  will  be  laid  before  you  will  be  a  scheme  for  a 
reduction  of  the  capital  so  that  we  may  get  of  this  ;f  19,000  debit, 
-which  would  prevent  our  paying  dividends  even   if  we  were  accu- 
mulating funds  to  the  extent  of  ;f  10,000  or  /i2,ooo  a  year.     That 
is   not   a  he.althy  condition,  and   the  scheme   to  be  brought   before 
you   is  very  much  on   the  lines  I   have  indicatetl.     I  may   tell   you 
that   already  applications  have  been  made  for  these    debentures   from 
the  few  friends  with  whom  we  have  dicussed  the  matter,  and   the 
whole    issue    will    be    guaranteed   by   the    Henderson's    Transvaal 
Estates  at  a  commission  of  2%   per  cent.,  so  that  you  may  take  it 
our  ch.ances  are  absolutely  assured.     The  issue  has  been  guaranteed, 
but,  of  course,  the  Henderson's  Transvaal  Estates  is  not  going  to 
deprive  the  shareholders  of  the  opportunity  of  taking" their  share. 
The   debentures  will  be  offered   to  the  shareholders    and  they  will 
be  attractive   in    this   respect,    that  they   will    be  convertible  for   a 
certain  period  at  par  into  shares.     (Hear,  hear.)       My  own  strong 
impression  is  that  if  things  go  on  at  all  well,  as  we  expect  them  to 
do,  we   shall  shortly  h.ave  no  debentures,    as   you,  gentlemen,  will 
exercise  the  powers  of  conversion,  and  will  be  then  simply  share- 
holders taking   a  share  in  the  profit.     Mr.    Butler  reminds  me  that 
the  scheme  will  be  practically  a  conversion   at   15s. — that  is,  three 
new   shares  for  four  of  the    present.       I   do  not  propose   to    make 
known   the   details  to-d.ay,   because,    although  we   have   pretty  well 
settled  it,  we  may  see  it  in  the  meanwhile  to  alter  them  somewhat, 
but  it  will  be  on  the  lines  named.       I  might  just  add  further  that 
I  have  been  looking  again  at  the  original  estimates  of  the  life   of 
the   colliery,    and  we    have    at  least    something   like  4,500,000   tons 
which  we  can  work  out.     ((Hear,   hear.)     There  is  every  hope,   in 
fact,  amounting  to  expectation,  that  we  shall  have  a  very  prosperous 
career,  and  we  shall  participate  in  the  prosperity  that  is  coming  to 
the  mining  industry  of  the  Rand.       I  have  great  pleasure  in  moving 
the  adoption  of  the  report  and  accounts. 

Mr.   W.   Bryson  Butler  seconded   the  resolution. 
Mr.  Sloper  askeil  what  was  the  depth  of  the  lowest  coal  measure 
and    whether   any    portion    of  the    property    covered    the   Geduld 
goldfield. 

The  Chairman  stated  that  the  figures  mentioned  were  based  onlv 
on  the  smaller  area  of  60  acres,  but  Mr.  Kearton  was  perfectly 
right  in  expecting  that  they  had  four  or  five  times  that  amount. 
The  lowest  coal  measure  was  at  150  ft.,  and,  as  he  had  stated, 
the  property  was  on  the  Geduld  Farm,  though  the  Tyne  Valley 
Companv  only  possessed  coal  rights  over  it. 

The  Chairman  then  put  the  resolution,  which  was  carried  unani- 
mouslv. 


On  the  motion  of  Mr.  Keartoo,  lecooded  by  9r.  H.  Walker, 
the  retiring  director  (Mr.  R.  C.  Ricbardt),  was  re-elected,  aad  oa 
the  motion  of  the  Chairman,  seconded  by  Mr.  CauMeo,  Mr.  W.  B. 
Butler,  who  also  retired,  was  re-elected  to  the  board. 

The  auditor,  Mr.  W.  R.  Taylor  Carr,  having  been  reappointed. 

The  proceeding!  then  terminated. 


LEYOSDORP    GOLD     MINING. 


The  statutory  meeting  of  the  Leydsdorp  Gold  Mining  Syndica«e, 
Limited,  was  held  on  Tueiday,  at  the  Institute  of  Chartered 
Accountants,  Moorgate  PUice,  E.G.,  under  the  presidency  of  Mz. 
R.  H.  Fowler. 

The  Secretary  (Mr.  A.  £.  Wiggins),  read  the  notice  convening 
the  meeting. 

The  Chairman  :  Gentlemen, — This  is  the  statutwy  meeting  of 
the  company,  convened  in  accordance  with  the  Act  of  Parliament, 
and,  as  provided  by  the  Act,  a  list  of  the  names,  descriptions,  ad- 
dresses, and  holdings  of  the  members  of  the  company  is  here  pro- 
duced, and  will  remain  upon  the  table  during  the  continuance  of 
the  meeting.  We  have  delayed  calling  this  meeting  as  long  as  pos- 
sible, in  order  that  we  might  be  in  a  position  to  give  you  some 
valuable  information  as  to  the  amount  of  work  done  and  progress 
made  by  us.  The  result  of  our  issue  to  the  public  was  the  applica- 
tion for  5,059  shares,  and,  as  you  will  see  from  the  particulars 
before  you,  this  result  was  obtained  at  only  a  nominal  cost.  The 
sum  subscribed  being  amply  sufficient  for  the  immediate  objects 
of  the  syndicate,  we  accordingly  proceeded  to  allotment  on  June 
13,  1902.  Our  next  step  was  to  set  to  work  as  quickly  as  pos- 
sible, and  we  immediately  entered  into  an  agreement  with  Mr. 
J.  G.  Bowles,  the  mining  engineer,  who  had  previously  given  the 
directors  an  independent  report  on  their  property,  to  proceed  forth- 
with to  South  Africa  as  the  company  s  engineer-in-chief.  Mr. 
Bowles,  who,  I  may  say,  in  passing,  is  a  most  competent  miiung 
engineer,  with  excellent  credentials,  has  had  over  seventeen  year? 
experience  in  South  African  mines,  and  knows  the  Murchison  Range 
Goldfields  well.  He  left  London  for  South  Africa  on  July  12, 
and  has  now  been  some  time  upon  the  property.  Now,  as  to  our 
future,  you  will  doubtless  have  read  from  time  to  time  in  the 
public  press  articles  in  which  the  richness  of  the  Murchison  Range 
Goldfields  is  much  commented  upon ;  this  is  borne  out  both  by 
private  information  we  have  had,  and  also  by  Mr.  Bowles'  cables, 
and  in  addition  by  the  fact  that  several  of  the  largest  Rand  houses 
are  interesting  themselves  in  the  district,  and  I  cannot  but  feel  sure 
that  these  goldfields  have  a  great  future  before  them.  As  to  the 
question  of  transport,  the  Pretoria- Pietersbure  Railway,  whose  ter- 
minus at  Fietersburg  is  only  about  50  miles  From  our  property,  is, 
I  understand,  to  be  continued  to  Leydsdorp,  and  will  pass  within 
a  mile  or  two  of  us ;  besides  which  the  Selati  Railway  have,  I 
understand,  already  completed  their  earthworks  to  Leydsdorp,  part 
of  the  line  itself  is  laid  to  within  about  90  miles  of  that  town,  and 
it  will  not  be  long  before  we  have  direct  access  to  Delagoa  Bay, 
which  will  bring  this  goldfield  the  nearest  to  the  seaboard  of  any 
goldfield  in  South  Africa.  What  this  means,  in  developing  and 
working  a  mine,  you  will  readily  understand.  The  claims  we  have 
a  right  to  select  will  be  sufficient  to  float  at  least  three  subsidiary 
companies.  I  notice  the  shares  of  the  H.  E.  Proprietary  Company 
are  quoted  about  7)^.  This  company's  properties  are  in  the  same 
district,  and  taking  the  present  price  of  the  shares,  they  are  capi- 
talised at  about  ^475  per  claim,  and,  by  a  slight  calculation,  you 
will  observe  that  our  claims  are  only  capitalised  at  about  /^^o  per 
claim.  I  mention  this  to  give  you  some  idea  of  the  value  of  your 
shares,  and  I  hope  to  see  them  speedily  stand  at  a  price  more 
compatible  with  their  actual  value.  As  I  previously  explained, 
we  had  originally  5,059  shares  applied  for,  and  this  leaves  a  balance 
of  4,941  working  capital  shares  still  to  be  issued.  We  propose  to 
issue  these  shares  forthwith,  as  at  the  present  time  we  can  most 
profitably  employ  this  unissued  capital,  and  I  think  you  will  agree 
with  me  that  so  far  we  have  more  than  satisfied  vuu  all  with  both 
the  expedition  and  success  of  our  labours.  \Vhife  on  this  subject 
I  will  anticipate  a  certain  question,  which,  I  know  will  occur 
to  the  minds  of  the  shareholders  present.  It  is  with  reference 
to  the  existing  shareholders  having  priority  of  allotment.  And  in 
connection  with  that  question,  your  directors  have  arranged  that 
the  existing  shareholders  shall  have  the  right  of  applying  at  once 
for  such  shares  as  they  may  require,  and  that  the  balance  of  the 
unissued  capital  will  be  forthwith  o6fered  to  the  pubUc  and  aUotted 
pro  rata. 

On    the   motion   of   the    Chairman,   seconded    by    Mr.    Walter 
Richardson,  Mr.  T.  Ford  was  elected  a  director. 
A  vote  of  thanks  to  the  Chairman  closed  the  proceedings. 


BUENOS 


AYRES     AND     PACIFIC     RAILWAY 
CO.,     LIMITED. 


The  ordinar)'  general  meeting  was  held  on  Tuesday,  at  Win- 
chester House. 

Mr.  Philipps,  M.P.,  presided,  and,  in  mo\-ing  the  adcpt^oa  of 
the  report,  observed  that  the  gross  receipts  of  the  past  year,  to 
June  30  last,  had  been  ;£i6,ooo  less,  as  compared  with  those  of  the 
previous  year.  As  against  this  there  had  been  a  reduction  of 
"27,000  in   the  expenses.       The   profits  bad  been  ;^ii,ooo  more. 

he  reduction  in  the  expenses  would  not,  however,  have  been  $0 
great  but  for  the  fact  that,  seeing  that  they  were  dealing  vrith  the 
accounts    of    a   somewhat    disappointing    year,   the    directors    sns- 
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pended  for  the  year  a  payment  out  of  revenue  of  ;^i5,ooo  for 
2>pecial  renewals  which  they  had  made  for  two  or  three  years  pre- 
viously. But,  apart  from  this  ;^i5,ooo,  there  had  been,  in  addi- 
tion, an  actual  reduction  of  ;^i2,ooo  in  the  working  expenses.  The 
company  were  somewhat  unfortunate  last  year  in  connection  with 
the  wheat  crop.  Taking  the  country  as  a  whole,  there  was  last 
year  in  Argentina  a  drought  which  ruined  the  wheat  crop  in  the 
north,  while  there  were  excellent  crops  in  the  south.  The  country 
served  by  their  railway  was  between  the  two  points,  and  the  com- 
pany had  a  very  fair  crop,  but  the  farmers  in  the  north  came  into 
their  district  to  buy  seed  grain  for  the  next  crop,  and  the  company 
thus  got  a  very  short  haul,  or  no  haul  at  all,  into  Buenos  Ayres. 
The  result  was  that  with  a  larger  crop  of  grain  than  in  the  pre- 
\ious  year  they  obtained  less  for  conveying  it.  With  respect  to 
their  prospects  for  the  current  year,  he  thought  that  shareholders 
in  Argentine  railways  had  suffered  in  recent  months  from  state- 
ments which  had  appeared  in  a  leading  London  newspaper — 
statements  made  at  intervals  to  the  effect  that  the  Argentine 
crop  was  in  danger,  or  that  the  Argentine  grain  crop  was  ruined 
by  drought,  frost,  or  something  else.  The  extraordinary  thing 
was  that  the  telegrams  conveying  this  information  had  been  coming 
from  Buenos  Ayres  to  the  newspaper  in  question  at  the 
very  time  when — he  believed,  almost  without  exception — every 
Argentine  railway  manager  had  been  writing  to  his  board  stating 
that  the  prospects  of  the  crops  were  excellent.  The  wheat  crop 
in  the  Argentine  was  cut  in  December  and  the  maire  crop  in 
March.  One  could  not  be  absolutely  certain  what  the  result  would 
be  as  regarded  the  wheat  until  it  had  been  thrashed  out;  and  in 
the  Argentine  the  maize  crop  was  certainly  not  safe  until  the  middle 
of  February.  All  the  letters  and  telegrams  received  by  the  direc- 
tors respecting  the  prospects  of  the  crop  in  Argentina  were  excel- 
lent. With  the  result  announced  that  morning  the  company 
showed  a  traffic  increase  since  July  i  of  ;^20,ooo,  as  compared  with 
a  decrease  last  year  of  ;^i6,ooo,  so  that  in  the  first  four  months 
of  the  year — and  in  the  poorer  half  of  the  year — the  balance  had 
already   been   more   than   redressed. 

Mr.  Edward  Norman  seconded  the  motion. 

Mr.  H.  Schmidt  said  he  agreed  with  the  chairman  that  first  and 
second  preference  shareholders  could  not  be  made  to  contribute 
to  a  reserve  fund,  but  the  dividends  on  those  stocks  need  not  be 
paid  unless  they  were  fairly  earned.  He  had  no  hesitation  in  say- 
ing that  the  payment  of  the  full  dividend  on  their  second  prefer- 
ence shares  was  not  justified.  He  afterwards  passed  some  criticisms 
on  the  branches. 

The  Chairman,  in  reply,  stated  that  the  directors  were  convinced 
that  in  what  they  had  done  they  had  acted  in  the  best  interests  of 
the  shareholders.  He  dissented  from  Mr.  Schmidt's  view  that  the 
results  of  the  branches  had  been  disappointing.  By  building  an 
entrance  of  their  own  into  Buenos  Ayres  the  company  would  save 
from  ;^30,ooo  to  ;^35,ooo  a  year,  which  they  now  paid  to  other 
companies.  If  they  decided  on  carrying  out  this  work  and  it  cost 
them  ;f8oo,ooo,  4  per  cent,  on  that  amount  was  ^^32,000.  The 
motion  was  then  adopted. 


then  being  on  the  market.  The  typewriter  has  since  been  put 
on  the  market,  and  is  selling  fairly  well,  but  the  directors  are- 
unable  to  give  you  any  prospects  of  the  possible  business  likely 
to  be  done  with  it ;  I  can  simply  give  you  an  intimation  that  al- 
though we  have  not  tested  the  foreign  market  yet,  so  far  as 
London  is  concerned,  the  sales  are  giving  us  satisfaction.  (Ap- 
plause.) As  to  the  work  produced,  I  am  sure  that  all  of  you  who- 
know  the  gramophone  will  be  able  to  appreciate  the  great  strides 
it  has  made  during  the  past  year,  and  the  excellence  of  the  work 
being  turned  out  now  in  all  departments.  Our  catalogues  testify 
that  all  the  biggest  singers  in  the  world  are  now  not  only  willing,, 
but  anxious,  to  come  and  have  their  records  made  by  the  gramo- 
phone at  the  company's  offices.  (Hear,  hear.)  In  this  connection^ 
I  should  just  like  to  say  one  word  to  you  personally.  I  think  it  is 
the  duty  of  all  shareholders  in  the  company  to  look  upon  them- 
selves not  only  as  spectators  of  what  the  board  are  doing,  but  to- 
consider  themselves,  as  you,  in  fact,  are,  in  the  light  of  proprietors, 
and  as  such  you  ought  all  of  you  to  have  the  newest  and  best 
gramophones  and  the  latest  records  and  the  typewriter  in  your 
homes  to  show  to  the  different  people  who  visit  you.  (Hear,  hear.) 
One  example  of  such  a  kind  is  worth  hundreds  of  pounds  paid  in 
advertisements.  I  now  beg  to  move :  "  That  the  report  and 
accounts,  dated  June  30,  1902,  now  presented,  be  received,  ap- 
proved and  adopted."     (Applause.) 

Mr.  Edgar  Storey  seconded  the  motion,  which  was  unanimously 
agreed  to,  as  was  also  a  resolution  providing  for  the  payment  of 
a  bonus  on  the  ordinary  shares  of  2  per  cent. 


NEXT    WEEK'S    MEETINGS. 


Monday,  November  17. 

Commercial  Bank  of  Scotland      ...  Edinburgh,  2  p.m. 

Horden  Collieries  ...         ...         ...  Darlington,  3  p.m. 

Jules  Rolez  ...         ...         ...         ...  Cannon-street  Hotel,  noon. 

Lady's  Pictorial      ...         ...         ...  172,  Strand,  noon. 

Millar's  Karri  and  Jarrah  Forests  Winchester  House,  2.30  p.m. 

Natal  Estates  ...         ...         ...  3,  Fenchurch-street,  noon. 

Robinson  South  African  Banking  i,  Lothbury,  noon. 

Tuesday,  November  18. 


Anglo-Egyptian  Bank        

Argentine  Meat   Preserving  Com- 
pany 
British  and  Australian  Trust 
Jessie  Gold  Mining 
Lagunas  Syndicate 
Menzies  Consolidated  Gold   Mines 
Matabele  Gold  Reef  and  Estate    ... 
Rohilkund  and   Kumaon  Railway 


27,  Clement's-lane,  3  p.m. 

Winchester  House,  noon. 
9,  King  William-street,  12.45  P-"i- 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  I  p.m. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  noon. 
237,  Gresham  House,  noon. 


Wednesday,  November  ig. 


GRAMOPHONE  AND  TYPEWRITER. 


The  second  annual  general  meeting  of  the  shareholders  of  the 
Gramophone  and  Typewriter,  Limited,  was  held  on  Thursday,  at 
the  registered  offices,  21,  City  Road,  E.C.,  Mr.  Edmund  Trevor 
Lloyd  Williams   (the  Chairman  of  the  company)   presiding. 

The  Secretary  (Mr.  S.  W.  Dixon)  read  the  notice  calling  the 
meeting. 

The  Chairman  :  It  is  now  my  pleasure  to  put  before  you  the 
directors'  report  and  accounts,  which  have  been  circulated  amongst 
the  shareholders,  and  I  will  ask  you  to  take  them  as  read.  (Hear, 
hear.)  Before  saying  anything  as  to  the  history  of  the  business 
during  the  year,  it  is  my  pleasure,  on  behalf  of  the  board  and  the 
management,  to  welcome  you  to  our  new  premises — premises  more 
fitted  for  the  capacity  of  the  business  which  is  now  being  done,  and 
more  worthy  of  the  great  concern  in  which  you  are  interested. 
(Applause.)  The  result  of  the  trading  as  shown  by  the  balance- 
sheet  for  the  past  year  is  ;^i  12,800,  as  compared  with  ;^SS,ooo  last 
year,  the  profits  of  the  German  company  remaining  the  same,  and 
the  French  company,  on  which  there  was  a  small  loss  last  year, 
shows  a  profit  this  year  of  ;/;2,348.  The  total  is  ;^i37,268  for  the 
past  year,  as  compared  with  ^79,348  in  the  previous  year.  As 
to  the  balance  appropriated,  as  shown  in  the  directors'  report, 
there  is  very  little  comparison  to  be  made,  because  most  of  the 
figures  are  the  same.  The  only  material  difference  is  in  the  in- 
come tax,  which  is  very  much  larger  this  year  than  last.  Turning 
over  the  pages  you  will  find  the  amount  to  be  carried  forward  is 
;£'98,256,  for  this  year,  against  ;^3i,444  last  year.  On  comparing 
these  figures  you  have  to  consider  that  last  year  we  paid  6  per  cent, 
for  the  year,  but  this  year  we  have  paid  6  per  cent,  already,  and 
we  propose  to  pay  a  bonus  of  2  per  cent.,  making  8  per  cent,  for 
the  year.  (Applause.)  When  you  consider  that  the  life  of  the 
company  has  been  only  two  years  and  that  we  have  paid  6  per 
cent,  in  the  first  year,  and  8  per  cent,  in  the  second  year,  and  are 
carrying  forward  a  balance  of  more  than  ;$'98,ooo,  the  figures  must 
meet  with  your  utmost  approval.  (Renewed  applause.)  As  to  the 
remarks  appended  to  the  directors'  report,  it  is  proposed  to 
take  authority  to  pay  a  bonus,  which  will  be  done  presently. 
Your  directors  desire  to  point  out  that  the  results  of  last  vear's 
business  were   entirely  due  to  the  gramophone,   the  typewriter  not 


Grand  Central  Mining 
Midland  Uruguay  Railway 


..     Winchester  House,  noon. 

..     71,     Finsbury-pavement,      12.20 
p.m. 

Sussex  Brick  Company     Winchester  House,  noon. 

West  India  and  Panama  Telegraph     Winchester  House,  noon. 


Thursday,  November  20. 


Colorado  Nitrate     

General  Steam  Navigation 

Liverpool  Nitrate 

New  Centaur  Cycle 
Rhodesia  Gold  Reefs  Furdons 


Liverpool,  11  a.m. 
Cannon-street  Hotel,  noon. 
Liverpool,  11.30  a.m. 
Coventry,  3  p.m. 
Winchester  House,  I  p.m. 


FmiDAY,  November  21, 

Barnum  &  Bailey Winchester  House,  noon. 

British  Aluminium Winchester  House,  noon. 

Oceana  Transvaal  Coal      Winchester  House,  noon. 


The  Dundee  Coal  Co.,   Limited. 

In  the  year  ending  September  30,  receipts  from  coal  sales; 
amounted  to  ;^io6,077,  interest  on  investments  to  ;f  1,579,  and  rents 
and  royalties  to  £i,nj.  Mining  expenses  came  to  ;^37,477,  direc- 
tors' fees  to  ;f  1,050,  general  charges  to  ;^3,978,  while  ;^i5,ooo- 
was  transferred  to  the  reserve  account,  and  ^8,520  was  written  ofl 
for  depreciation.  After  these  working  expenses,  etc.,  had  been- 
met,  two  dividends  of  5  per  cent,  each  were  declared,  and  a  balance 
of  ;^38,259  was  carried  forward.  This  represents  a  very  satisfac- 
tory year's  working,  the  total  output  of  coal  being  106,165  tons. 
The  company  has  been  unable  to  secure  further  contracts  with  the 
Cape  Government,  and  trade  with  the  Cape  shows  no  signs  of  im- 
provement owing  to  the  rebate  of  2s.  4d.  a  ton  having  been  discon- 
tinued since  May  last.  The  directors  cannot  add  anything  to  what 
has  been  already  reported  to  the  shareholders  regarding  the  claim 
of  ;£9,ooo  in  connection  with  the  Boer  invasion  of  Natal,  and  it 
still  stands  on  the  balance-sheet  as  an  asset.  I:  ought  to  be 
accounted  for  pretty  soon.  Otherwise  the  balance-sheet  is  a  good 
one. 
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Prices   of   Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  suted. 


Mo 


Nahe. 


« 

«   . 

6 

TM 

■r-« 

u.- 

U," 

B^y< 

IJ* 

|| 

Si 
0 

Name. 


8.8. 

m 

is  ll 


^UTH  ArRICAN. 


7l 

I' 

8 


■»3! 
3l 

\\ 

If 
7 

^A 
11. 


4 

3tV 

n 

It 


ali 


'J 

lit 
U 


Anselo   

Anglo  French  Ex 

Apex    

Hantjes  

Bamato  Consolidated 
City  and  Suburban,  £t 

Comet(New) 3 

Cons.  Goldfielda H 

Do.  Pref.  35/6 

Crown  Reef 16 

Dricfontein  5i 

Durban  Roodepoort ...  5 

East  Rand 8 

East  Rand  Extension  3A 

Ferreira a3 

French  Rand  3ft 

Geduld    71 

Geldenhuis  Estate frS 

Goch <rt 

Ginsberg    3* 

Glencairn  ifj 

Henderson'sTransv'al  :fj 

Henry  Noursc g 

Heriot 7 

Johannesburg  Con.  In.  3; 

Jubilee    5' 

Junipers     4; 

Kteinfontein a 

Knight's     

Lancaster Sj 


31 


7tt 


Angelo  Deep    3J 

Bonanza 5: 

Crown  Deep 15! 

Durban       Roodepoort 

Deep    3 

East  Rand  Deep 1 

Geldenhuis  Deep  ii: 

Knight's  Deep    4^ 

Nigel  Deep  lA 
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Langlaagte  Estate  ...  3 
May  Consolidated  ...  4{ 
Meyer  and  Charlton      Si 

Modderfontein      

Do.  B  3 

New  Primrose  3 

Nigel 3 

Noith  Randfontein  ... 
Oceana  Consolidated    ai'j 
Porges-Randfontein       it 
Rand  Mines  (new)  ...  iiA 

Randfontein   3A 

Rietfontein 
Robinson 
Do.    Ram 

Salisbury     3A 

Sheba    i|. 

Simmer  and  Jack,  j£i 

S.  A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  Dev'loprae't 
Transvaal  Gold  Ests. 

Treasury     6 

United  Roodepoort        3 

Van  Ryn     31 

Vogelstruis    ift 

Wemmer      13: 

West  Rand     il 

Wolhuter,  £*    4ft 

Worcester  at 


Nourse  Deep si 

Rand  Mines  Deep   ...  jH 

Rand  Victoria 3t 

Robinson  Deep  (new)  5A 

Roodepoort  Cn.  Deep  ai 

Rose  Deep gfl 

South  Rose  Deep    ...  3| 

Vilage  Main  Reef    ...  9 

Witwatersrand  Deep  4i 
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Bechuanaland  Ex ifl 

Chartered  i3.S.A si 

Charter     Trust      and 

Apency i| 

Clark's  Cons -ft 

Colenbrander 5/ 

Geelong xi 

Globe  and  Phcenix 4I 

Lomagunda    Develop- 
ment       3\% 

Mashonaland   Agency  2^ 


De  Beers  Deferred aaj 

Do.  Preferred 19I 

Kland's  Drift  Diamond  iJ 
Frank  Smith  Diamond  3* 
Jagersfontein  a6j| 


'i 


Matabele  Gold   Reefs 

New 2I 

Northern  Copper     ...  st 

Rezende  1 

Rhodesia,  Ltd lA 

Do.     iCxploration  6^ 

Do.    Goldfields...  lA 

Rice  Hamilton  5} 

West  Nicholson    2 

WiUoughby    

Zambesia    Exploring 
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Kamfersdam  

Koffyfontein  

Lace  Diamond   

Orange     Free     State 
Diamond 1} 
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Asftociated    i| 

Do.     Nrn.  Blocks     3, 
Do.     Mt.  Jackson 
Brownhill  Extended     i 
Burbank's   Birthday      ] 

Chaffers  4/     4 

Co«mopIt  n  Pr'pri't'y   18 

E.  Murchison    ; 

Golden      Horseshoe 

New  Shares    i-^ 

Great  Boulder,  2/   ...    18/3 

Do.    Main  Reef,  10/   13/9 

Do.  Perseverance      9^ 

Do.  South f 

Great  Fingall  6} 

Hainault    t 

Hampton  Plains     ...     4/^ 

West  African. 

Abbontiakoon   j^disx^disji  i-^ 

Abosso rtptn 

Akinassi(New) fdis 

Ashanti  C'sols,  i/pd.Apm 
Do.         Goldfields...  15^ 

Ashanti  Sansu  i* 

Bibiani.  fullv  pd iX 

British  Gold  Coast  ...     aA 

Chida  (Wassau)    Jdis 

Fanti  Consolidated  ...i%^pm 
Do.    Corporation   ...       | 

Fanti  MinesifuUy  pd.)      | 


Hannan's    Brownhill 

I  Hannan's  Oroya  2\ 

1  Ivanhoe,  Gold  Corp.      7  ft 
.  Ivanhoe  South  ij 

Kalgurii   31 

'  Lady  Shenton  

I  Lake  View  Cons  a 

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     x 

South  KatgurU 

Sons  of  Gwalia 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt  Morgans 
:  White  Fe'thVM'nRf. 


aiV 


G'ldC'st  Ag'n'y.new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau}Dcep 

G'fields  E'st'nAkim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.SMid. 

Obbuassi    Syndicate 

Sckondi  andlarkwa 

Taquahand  Abottso 

Wassau  5 

W.  A.  Gold  Trust  ... 


Miscellaneous. 


Anaconda,  95  uols.    . . 
BalaghAt,  ful  y  paia  ..  a 
Brilliant,  St   George's 
Broken  Hill  Prop.     ...  a 

Cape  Copper.  £2   

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo,  £2 

Cotoniandel     

Exploration    

Kroiuino  &  bolivia   ... 

Le  Roi    

Do.     {No.  a)    

Libiolu,;{^5        

Luiare.1, /i  

Mason  a  Bikrrv,  j£i   ... 
Mnunt  Lv^ll.  *i 


37/ 


Mount  Lyell,  North 
M'nl.  Morgan,  i7B.6d. 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  iQ/    ... 

Do.     Wynaaa,  19/ 

Namaqua,  jC'     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydr'jog,  i<v  shrs. 
Ooregum     

Do.        Pref 

RioTinto,  jC^    

St  John  del  key 

Tharsis  j^a     

Waihi    

Ymir     


3a/6 

10/6 

10/6 

10/6 

'i 

ii 

x 


POReiQN  RAILWAYS. 


OBoss  TRArric  ron  weu.  gkow  THAmc  to  datx. 


Week 


Alcoy  and  Gandia 
Antofa^asta(Chili)and 

Bolivia  

Argentine  Gt.  Western 

Aleeciras  (Gibraltar)... 

Bahia  Blanca  &  N.W. 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine; 

Buenos  Ayres  G.  Sthn.f 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid.l 

Do.      Eastern  Ex. 

Do.   Northern  Ex. 

Cordoba  Central 

Do.     Northern  Ex. 

Do.  N.W.Argtn.Ex. 

Cordoba  and  Rosario 

Costa  Rica 

Cuban  Central... 

Gt.  West  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

I.eopoldina 

Mexican 

Mexican  Central 

Do. 

Do.   Southern 

Manila    

Nitrate    

Ottoman 

Peruvian  Corporation 

San  Paulo 

United  Havana 

Villa  Maria  &  Rnfino 

Western  of  Havana 

West  Flanders 


Nov.  8 


Sept. 
Oct.  3. 
Nov.   ; 


Ajnonnt. 


7T 
p«.  (,500 


In.  or 
on  1901, 


D«c''| 
m.    69 


^» 


9610,000  + 

8,501  + 
Ps.36,493  + 
91  '.9S«  + 

&  10,090  + 


+  Ps.3,aed  •• 


Oct.  II 
Nov.  8 


Nov.  7 

Sept 

Nov.  7 

8 

Oct.  3it 

Nov.  8 
Oct. 


4l|047 

S',737 

33,00; 

370 

0.3»9 

1,337 

579 

3,140 

3.B40 

1.045 

3.355'  + 

4,003  + 

3,686,  - 

3.308, 

1,352 

1 10,300 

■8,453 

96,800 

••435.454 

||$43<,o6o 

■5,785 

38,833 

33.515 

7,783 

•467,775 

38,440 

4,434 

633 

3.400 

3,043 


do' 

4,148, 

670 

937 

4.S«> 

1,609 

7,9*' 

■4 

656 


In.  or  Doc 


56    i 

18    I 


aj  ••  I 

370  •• 

3>S,  ♦    ! 

360  ••  , 

■,>8o!  « 

3,«37;  ** 

'03  ♦ 

37,640,  i 

5,467  ^ 

13,500  s 

110,353'  "* 

•105,4571  3; 

•  1,790  33 

3,057:  ** 

1,930:  ♦ 

1.038  i 

'5.9351  ♦ 

3,189!  •• 

319  * 

303  •• 
330 
S3 


P»-57».»00  +PIH 

■,335,0001 4- 

„    155.158  + 

Ps.6ii,t(4  + 

18,038  + 

303,148  4- 

»,»56,4»»,- 

737,110  + 
3*0,440  + 

I  5,5771+ 

t        107,341! - 
I  30,703,+ 

1  10,590  + 

93.075;- 
1         308,075  - 
i         76.3>5,- 
4 -.,4*0  - 
,       307,281  - 
47.I^9- 
'        ■57.'o3  - 
24.2yS  - 
>.74i.<i30  + 
745.33«  + 
1,813,300  + 


tMMt 


■7« 
40415 

5.737 

»»««9 
19,31! 
T7,7J» 
494 
»35 
317 
S'5 

3I,fat 
IS.SOS 

",675 
9,855 
39,3" 
37,181 

'•S 

368,340 
36,611 

335,7«o 


♦1,347,015  +  •396,3(4 
584.700  +     »83,i6l 

'.035.445  -  •'J4.031 
■75,39'  +  30.554 
■47,370  -  3,091 

■,7«9.375  -        33.6I0 


35.558,+  3.775 

59.784  +         7.J0S 
59.303  +  l,IT« 


*  For  month  ended'  t  Fortnight  ended.  ;  Monthly 

i  From  July  i,  1903.  |  Net.  **  From  Jannary  1,  igos. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Amonnt. 


Bengal  Nagpur  I 
BenKal  &  N.-W. 
B'mby  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 
West  of  India 
Portuguese 


Nov. 
Oct.  I 
Nov. 

Oct.  1 
Nov. 


Oct.  11 
„  '8 
„    '8 

Nov.  I 

Oct.    4 


In.  or  Dec 
on 
1901. 


GROSS  TRAFFIC  TO  DATS. 


Rs.  3.19.000 

Rs.i. 21.860 

Rs.3.45.ooo 

Rs.3.71.000 

R8.I.9I.543 

Rs.67.50O1 

Rs.  13.93.000 

RS.5.90.S00I 

;£i8,792 

Rs.2. 00.637 

t   Rs.  8.492 

Rs.  1.73.368 

R8.39.335 


-  Rs.17.867 

—  Rs.  14.339 

—  Rs. 3+000 

—  R.  41.000 
+  Rs.  3.886 

-  Rs.    3.000 

—  R  J.  1 1.000 

-  R-37.855 

-„  '<:9' 
+  Rs.31.741 

-  Rs.3.887 
+  Rs.31.s67 
+    Rs.3.814 


Anonnt. 


Rs.  39.88.931 
Rs. 20 .60. 793 
Rs. 43. 13.000 
Rs. 71. 34.000 
Rs.35.95.369 
|Rs.6.o7.9ao 
K3.33.37.000  — 
Rs.91.33.640 
„  i;373.o84 
Rs.39.61.090 

Rs.i. 44.450 
Rs.  36. 36. 475 

Rs.5.11.375 


In.  or  Doc. 

on 

1901. 


Rs.6.6g3  +    Rs.f.i»i     ♦        Rs.6o.734 

t  From  January  1,  igoa.  ♦  From  July  i,  1903, 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


R.  3+6(6 

R- 3+477 
'  K.21.000 
'R13.53.000 

■R-3-»o-494 
Rs.    5.300 

Ra9.53.0ea 
R.6.58.3e6 
„  A4.134 
R.  1.65.07a 
Rs.3a740 

R- 3- 39.937 

R.  3. 17.331 
Rs-5-799 


if 


■  ft 


aa/6 
',t 

13/ 
11/ 

■  1/ 

» 


4T\ 
■7/0 

1 


CROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATS. 

NAME. 

Period 
ending. 

Amonnt. 

In.  or  Dec.  <>.X 
on  1901.   ^  « 

Amonnt. 

In.  or  Dec 
on  1901. 

dols. 

doU. 

dols.  ,         dels. 

Canadian  Pacific    ... 

Nov.  7 

910,000 

a«3,ood 

+ 

63,000 

15,478,000+  1,115,000 

Chesapeake  &  Ohio     „     7 

— 

53,000 

4.969,000  -  1,333,000 

Chicago  Gt. Western 

t»      7 

143,000 

— 

7,000 

3,753.000  -     140,000 

Denver&Rio  Grande 

„      7t 

34>,oao 

+ 

109,000 

6,567,000  +ta,o73.eoe 

Gr.  Trk.,  Mam  Line 

103,963 

+ 

8,355 

1,080,733  +     13S.949 

Gr.  Trk.,  Western... 

19,563 

+ 

6,ib6 

344,897+      34,314 

Do.  Dct.,G.H.&Mil. 

„      7 

5,aoa 

+ 

*73 

94,393+          8,96« 

Louiaville&Nashv'le 

„     7 

674,000 

+ 

53.oo<J 

13,083,000  +  1,494,000 

Miss.,  K.,&  Texas... 

7 

360,000 

+ 

6,000 

6,635,000  +      379,000 

Norfolk  ^Western... 

„      7 

345.000 
8o3,coo 

+ 

39,000    18 

7.353.000  +      915,000 

Southern       

„      7 

+ 

37,000    18 

'5.037.000  +  1,606,000 

St.  Louis  S.  Western 

Oct.  38 

383,000 

+ 

13,000   17 

3,485,000  +        33,000 

S.  Louis  and  S.Fran. 

Nov.  7 

450,000 

+ 

36,000,  18 

Wabash         

„       7 

394.000 

+ 

18,000 

18 

7,830,000.+      7494°oa 

t  Includes  Denver  Western  eammgs. 
MONTHLY  STATEMENTS. 


KBT  XARMIMCS  FOR  HOMTR. 


Month. 


Atchison 
Canadian  Pacific 
Chic,  MiL.&S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &IIil. 
Illinois  Central 
Louisville  &  NashvL 
Miss.  K.  &  Texas 
New  York.Ont.  AW. 
Norfolk  &  Western. 
Pennsvlvania 
Phil.  &  Reading  .. 
Southern  Paufic 

Southern      

Union  Pacific 
Wabash         


Sopt. 


Oct. 
Sept. 

Aug. 
Sept. 


Amount. 


In.  or  Dec. 

on 

1901. 


'  Statement  ol  gross 


traflSc 


aots. 
1,950,000 
1,411,000 

■  .553,000 
6s  1,000 

1,053.000 

185.600 

9,500 

8,700 

■  ,055,000 
937.000 

■,895,000 
3.300 

745,000 
9,s8o,ooo 

378.000 
3,187,000 
1,175.000 
3.383,000 

610,000 


doST 
353,000 

58,000 

173," 

43.000 


«7v 

7,' 

4.300 
473,000 
151^000 

3,000 
IS3,0OO 

la5,ooo- 


nrr  SARKnias  10  dats. 


ol 


613,000 
553.000: 
109,0001 

»J4.ood 
45.oo°' 


Amonnc. 


Id.  or  Dec 
on 


3,303,000^+ 

6.474.000I  + 

1,719.000+     aoa.coe 


t  Sarplas  alter  meeung  inier^T 


XCbe  Jnveetors'  IRevtew. 


November    15,  1902. 


NEW  rssuES. 


The   Subscription  List  will   be   closed  to-day  (Saturday). 

DOMINION    or    CANADA. 

PROVINCE    OF 

BRITISH  COLUMBIA  3  PER  CENT.  INSCRIBEO  STOCK. 

1941  . 

FURTHER  ISSUE   OF  £721,000 
BRITISH  COLUMBIA   STOCK,  repayable  at  par  on  Jet  July,  1947. 

The  Loan  is  issued  under  the  Inscribed  Stock  Act,  1891,  and  the 

British  Columbia  Loan  Act,    1902,    being   Acts    passed    by   the 

Legislative  Assembly  of  the  Province  of  British  Columbia. 

Firsi  Dividend y  being  a  full  Six  Months^  Interest, 
payable  \st  January,  1903. 

PRICE    OF    ISSUE       -        -        92    PER    CENT. 


ABRIDGED    PROSPECTUS. 

The  CANADIAN  BANK  OF  COMMERCE  give  notice  that  they 
are  authorised  to  receive  applications  for  £721,000  of  the  above 
stock,  repayable  at  par  ist  July,  1941. 

This  stock  will  form  part  of  the  British  Columbia  Stock  issued 
under  the  authority  of  the  Inscribed  Stock  Act,  189 1,  the  dividends 
on  which  are  payable  half-yearly  on  1st  January  and  Ist  July  ;  the 
first  dividend  on  this  issue,  being  a  full  six  months'  interest,  will  be 
due  on  1st  January,  1903. 

Applications,  which  must  be  accompanied  by  a  deposit 
of  5  per  cent.,  will  be  received  by  the  Canadian  Bank 
of   Commerce,   60,  Lombard   Street,  E.G. 

Payment  will  be  required  as  follows,  viz. : — ^^5  per  cent,  on 
application;  ^17  per  cent,  on  Friday,  28th  November,  1902;  ;^20 
per  cent,  on  Friday,  30th  January,  1903 ;  £2^  on  Monday,  30th 
March,  1903  ;  £2^  per  cent,  on  Monday,  29th  May,  1903.  Total  ;^92. 
But  the  instalments  may  be  paid  in  full  on  or  after  the  28th  November 
under  discount  at  the  rate  of  2  per  cent,  per  annum. 

Scrip  certificates  will  be  issued  after  the  payment  of  the  amount 
due  on  allotment,  which,  when  paid-up  in  full,  may  be  inscribed 
forthwith  and  exchanged  lor  Stock  Certificates  at  Messrs.  Glyn,  Mills 
&  Cos  Bank,  where,  after  inscription,  the  Stock  will  be  transferable 
free  of  fees  and  stamp  duty. 

According  to  the  British  Columbia  Loan  Act,  1902,  the  proceeds  of 
the  Loan  are  to  be  applied  towards  the  public  purposes  of  the 
Provmce,  as  defined  in  that  Act,  and  the  redemption  of  the  Loan  is 
provided  for  by  the  appropriation  under  an  Order  in  Council  of  an 
adequate  Sinking  Fund.  With  a  view  to  the  efficient  protection  of 
such  fund,  the  Government  propose  to  continue  to  invest  the  sums 
annually  required  for  the  reduction  of  its  Debt  in  purchases  of  the 
per  cent.  Stock  of  the  Province. 

The  Province  is  entitled  under  the  terms  of  Union,  provided  by  the 
British  North  American  Act,  to  an  Annual  Subsidy  in  perpetuity  from 
the  Dominion  of  Canada,  amounting  for  the  current  year  to  about 
8306,000,  and  which,  being  subject  to  decennial  revision  on  the  basis 
of  population,  should  amount  to  considerably  more  in  the  future. 

Pursuant  to  "The  Insurance  Act"  (Chap.  124 — Revised  Statutes  of 
Canada,  1886),  this  Stock  is  available  for  the  required  Government 
Deposit  by  Insurance  Companies  doing  business  in  Canada. 

The  net  Funded  Debt  of  the  Province  amounts  to  about  £^  per 
head  of  population.  With  the  development  of  the  general  resources 
and  recent  opening  of  new  goldfields  in  the  northern  districts  of  the 
Province,  a  steady  in-flow  of  population  is  taking  place. 

By  the  Act  40  and  41  Vic,  Chap.  59,  Sec.  19,  the  revenues  of  the 
Province  of  British  Columbia  alone  are  liable  in  respect  of  this  Stock 
and  the  dividends  thereon,  and  the  Consolidated  Fund  of  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsible  for  the  payment  of  the 
Stock  or  of  the  dividends  thereon,  or  for  any  matter  relating  thereto. 

Prospectuses,  with  forms  of  Application  attached,  may  be  obtained 
at  The  Canadian  Bank  of  Commerce,  60,  Lombard  Street,  E.C. ; 
and  of  Messrs.  Woolston,  Beeton.  Brodrick  &  West,  18,  Austin 
Friars,  E.C.  (where  copies  of  the  Authorizing  Acts  may  be  inspected), 
or  of  the  undersigned. 

J.   H.  TURNER, 
Agent-General  for  the  Government  of  British  Columbia. 

Salisbury  House,  London  Wall,  E.C,  13th  November,  1902. 


NATAL    37o    CONSOLIDATED    STOCK. 


iBBue    of    £X,&00,000. 

Minimum   Price    of  Issue,    ^£'94   per   cent. 
Interest   payable   ist  January   and    ist    July.      Six    Months' 

Interest   payable    ist  January,  1903. 

Principal  repayable   at  par   ist  January,    ig4g,    the    Government   of 

Natal  having   the  option    to  redeem    the  stock  at  par  on 

or   after   the   ist  January,    igsg,    on    giving 

twelve   calendar   months    notice. 


The 'Government  of  Natal  having  complied  with  the 
requirements  of  the  Colonial  Stock  Act,  1900,  as  an- 
nounced in  the  "  Londot)  Gazette"  of  .he  20th  September, 


1901,    Trustees    are    authorised    to    Invest     in    this    stock 
subject  to  the  provisions  set  forth  in  the  Trustee  Act,  1893. 


ABRIDGED    PROSPECTUS. 

THE  LONDON  AND  WESTMINSTER  BANK  LIMITED'are 
instructed  by  the  Government  of  Natal  to  receive  Tenders  for^the 
above  amount  ot  Stock,  being  the  balance  of  a  Loan  of  ;^3,ooo,ooO' 
authorised  to  be  raised  under  Act  No.  29  of  1901  of  the  Natal  Legis- 
lature, and  to  be  issued  in  accordance  with  the  provisions  of  the- 
General  Loan  Law  of  the  Colony,  No.  10  of  18S2. 

The  above  mentioned  Act  states  that  the  Loan  is  to  be  raised  for 
the  construction  and  equipment  of  Railways,  and  for  Harbour,  Tele- 
graph, and  other  Public  Works  of  a  permanent  character. 

By  the  terms  of  the  General  Loan  Law,  No.  10  of  1882,  of  the 
Legislature  of  Natal,  all  Loans  raised  under  authority  of  an  Act  of  the 
Legislature  are  chargeable  upon  and  payable  out  ot  the  revenue  of 
the  Colony. 

The  Stock  offered  will  be  in  addition  to,  and  rank  pari  passu  with, 
the  existing  ^^4, 500,000  "  Natal  3  per  cent.  Consolidated  Stock,  1929- 
1949,"  and  will  be  inscribed  in  accordance  with  the  provisions  of 
"  The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in  the  books 
kept  by  the  London  and  Westminster  Bank  Limited. 

The  revenues  of  the  Colony  of  Natal  alone  are  liable  in  respect  of 
this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund  of 
the  United  Kingdom  and  the  Commissioners  of  His  Majesty's 
Treasury  are  not  directly  or  indirectly  liable  or  responsible  for  the 
payment  of  the  Stock,  or  of  the  dividends  thereon,  or  for  any  matter 
relating  thereto. — 40  and  41  Vict.,  cap.  59,  sec.  19. 

r-n'*ers  will  be  received  at  the  London  and  Westminster  Bank 
Limited,  Lothbury,  not  later  than  2  o'clock  p.m.  on  Tuesday,  the 
18th  November,  1902,  where  and  when  they  will  be  opened  in 
presence  of  the  Agent-General  for  Natal,  and  of  such  of  the  applicants 
as  may  attend. 

The  Loan  will  be  allotted  to  the  highest  bidders,  but  no  Tender  will 
be  accented  at  less  than  ;^94  for  every  ;^ioo  of  Stock.  Tenders 
must  be  for  even  hundreds  of  Stock,  and  prices  offered  must  not 
include  fractions  of  a  shilling  other  than  sixpence.  Tenders  at  the 
lowest  price  accepted  will  be  subject  to  a  pro  rata  diminution. 

Payment  will  be  required  as  follows,  viz  : — 

£^  per  cent,  on  application,  and  so  much  on  the  25th  November> 
as  will  leave  70  per  cent,  to  be  paid  as  under,  viz.  : — 
35  per  cent,  on  the  13th  January,  1903. 
35  „  „  13th  February,  1903. 

Payment  may  be  made  in  full  on  the  25th  November,  or  on  any 
subsequent  day,  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

Copies  of  the  Acts  above  mentioned  can  be  seen  at  the  Office  of  the 
Agent-General  for  Natal,  26,  Victoria  Street,  Westminster,  S.W.,  or 
at  the  London  and  Westminster  Bank  Limited,  Lothbury  ;  and  Forms 
of  Tender  can  be  obtained  at  that  Bank,  or  at  any  of  its  Branches ; 
at  the  Natal  Bank  Limited,  18,  St.  Swithin's  Lane,  E.C.  ;  and  of 
Messrs.  R.  Nivison  &  Co.,  8,  Finch  Lane,  E.C. 

London  and  Westminster  Bank  Limited, 
Lothbury,  London,  E.C., 
I2th  November,  1902. 


NOTICES. 

THE  BRITISH  EMPIRE  MOTUAL  LIFE  ASSURANCE 
COMPANY. 

NOTICE  is  hereby  given  that  an  Extraordinary  General  Meeting 
of  the  above-named  Company  will  be  held  at  Cannon  Street  Hotel 
on  Thursday,  the  27th  day  of  November,  1902,  at  I2  o'clock  noon,  for 
the  purpose  of  con  idering  a  scheme  tor  effecting  a  combination 
of  this  Company's  undertakmg  with  that  of  the  Pelican  Life  Insurance 
Company,  and  the  Draft  of  a  Bill  tor  an  Act  to  effect  such  combination, 
and  of  passing  such  Resolutions  in  regard  thereto  as  may  seem . 
expedient. 

Dated  the  13th  day  of  November,  1902. 

By  order, 

G.  H.  RYAN, 

General  Manager. 
4  and  5,  King  William  Street, 
London,  E.C. 

ROBINSON    SOUTH    AFRICAN    BANKING    COMPANY, 

LIMITED. 

Notice  of  Meeting. 

The    Directors   hereby   give   notice   that  the  Seventh  Ordinary 

General  Meeting  of  the  Robinson  South  African  Banking  Company, 

Limited,   will   be   held   at  the  head  offices  of  the  Company,  No.  i. 

Bank  Buildinss,  Lothbury,  in  the  City  of  London,  on  the   17th  day  of 

November,    1902,   at    12    o'clock    noon,    to    transact  the    following 

business  :  — 

Consideration  of  the  report  of  the  Directors  and  the  statement  of 
accounts  made  up  to  30th  September,  1902. 
Declaration  of  a  dividend. 

Election  of  Director  in  place  of  the  Director  who  retires  by  rotation. 
Election  of  Auditors  for  the  current  year. 

Notice  is  also  given  that  the   Transfer   Books  will  be  Closed  from 
the  loth  November  to  the  i8th  November,  1902,  both  days  inclusive. 

By  order  of  the  Board, 
CHARLES  F.  CARRINGTO.v,  Secretary. 
No.  I,  Bank  Buildings,  Lothbury,  London,  E.C. 
8th  November,  1902. 


Printed  kr  the  Proprietor  by  The  Scottish  Press,  12-14,  Veruam  street,  London,  E.C,  and  I  ubiished  by  John  Patekson, 
at  Noriolk  House,  NorfoJk  Street,  Stmnd,  Londou,  W.C— November  i;,  1902. 


Cbe  SnJJestors'  Reoku) 


Edited  by  A.  J.  Wilson. 


Vol.  X.— No.  355.     SATURDAY,  NOVEMBER  32,  1902.     rRe»i.ur*i «  .j    Price  6d 

W>w  S«rie». \     Newip»p»P,    f       »rr^9M.* 


IBusinegg  anD  jebitorial  IRoticeg. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address—UNVEILING,  LONDON. 

SUBSCRIPT/ON   RATES,    POST   FREE,    OF 
"THE    INVESTORS'  REVIEW"— 

United  Kingdom. 

Three  Months.  Six  Months.  On«  Yeir. 

78.  14s.  28s. 

All  Foreign  Countries. 
78. 6d.  15s.  80s. 

Payable  in  Advance. 


The  Editor  cannot  undertake  to  return  rejected  eontmunicationi. 
Letters  from   correspondents   must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  destres  it  to  be  understood  thai  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
In  cannot  accept  responsibility  for  statements  made  therein. 


Ube  3nve8tov8'  IReview, 


The    Foreign    Investments  of    France. 

An  interesting  inquest  ha.s  recently  been  made  by  the 
Con.sular  and  diplomatic  Agents  of  the  French  Republic 
into  the  amounts  of  French  capital  either  engaged  in  busi- 
ness abroad  or  invested  in  the  securities  of  foreign 
nations.  Necessarily  many  of  the  conclusions  arrived  at 
can  only  be  guesses,  but  none  the  less  do  they  embody 
an  interesting  attempt  to  arrive  at  some  conception  of 
the  magnificent  realised  wealth  of  the  French  people. 
Every  quarter  of  the  world  is  gone  over,  and  an  effort 
made  to  arrive  at  some  ap])roximate  valuation  of  the 
amount  of  French  capital  therein  emf>Ioyed,  and  the  sum 
of  the  matter  is  that  France  apjiears  to  have  about 
;^i, 195.000.000  of  her  .savings  engagetl  in  the  fortunes 
of  nations  and  .settlements  outside  her  own  borders.  Of 
this  invested  wealth  upwards  of  ;^84o.ooo.ooo  is  placed 
in  Eu'ope.  and  of  that  again  about  ;^28o,ooo,ooo  is  sunk 
ui  Russia.  England  is  credited  with  only  ;^40,ooo,ooo  of 
French  capital,  either  invested  in  the  business  of  French 
banks  and  commercial  houses  here,  or  in  the  public  securi- 
ties of  the  United  Kingdom.  We  think  this  must  be,  to 
a  very  large  extent,  an  under  estimate,  but  it  is  excessively 
difficult  to  get  at  the  true  figures.  l>ecause  of  the  fluctuating 
amounts  of  French  banking  capital  employed  on  the 
London  money  market.  The  mere  catalogue  of  French 
businesses,  banking  and  other,  conducting  their  operations 
in  this  country  is  no  measure  of  the  actual  amount  of 
French  capital  at  any  time  in  use  over  here.  It  was,  for 
instance,  estimated  not  so  long  ago  that  French  banking 
capital  to  the  amount  of  quite  ^^50. 000,000  was  engaged 
in  the  commercial  affairs  of  the  London  market,  or  even 
more  in  the  stujiendous  credit  operations  of  the  British 
Oovemment.     This  is  probably  an  exaggerated  figure,  but 


it  illustrates  the  difficulty  of  arriving  at  any  accurate  in- 
ventory, and  leads  us  to  infer  that  the  amount  of  French 
realised  or  creditbred  wealth  really  employed  abroad 
might  be  well  on  towards  ;£2,ooo,ooo,ooo  (two  thousand 
million  pounds).  Next  to  Europe  comes  Africa,  where 
neariy  ;£^i  50,000,000  of  French  capital  is  computed  u>  b« 
engaged.  Of  this  total  Egypt  takes  about  ^58.000,000, 
and  South  Africa,  exclusive  of  Portuguese  Africa,  nearly 
;£65,ooo,ooo,  the  computation  being  that  France  has  no 
less  than  ;^6o,ooo,ooo  invested  in  South  African  mines 
alone.  The  official  computation,  by  the  way,  is  that  this 
j^6o,ooo,ooo  returns  an  average  of  8  per  cent,  to  the 
investor,  but  that  must  be  a  lamentable  mistake  in 
present  circumstances,  and  if  this  is  the  l)est  that 
enumerators  can  do  we  are  on  the  whole  glad  that  they 
apjjear  to  have  abstained  from  any  attempt  at  summarising 
the  actual  total  revenue  flowing  into  the  republic  from 
its  in^  estments  abroad.  At  no  time  did  the  capital  invested 
in  these  South  African  mines  yield  an  average  of  8  per 
cent.  We  doubt  if  it  ever  gave  half  this  amount,  cer- 
tainly not  upon  the  market  price  of  the  securities.  Is 
it  the  market  price,  by  the  way,  or  the  nominal  price  that 
the  enumerators  have  taken  as  a  basis  of  their  valuation 
in  this  instance? 

In  Tunis  the  estimated  amount  of  French  capital  in- 
vested is  just  over  ^^2 ,000,000.  Passing  westward  from 
Africa,  we  come  to  Central  and  South  America,  where 
France  is  reckoned  to  have  about  ;^io5,ooo,ooo,  no  less 
than  ;^37,ooo.ooo  of  it  in  the  Argentine  Republic,  and 
_;^28,ooo.ooo  in  Brazil.  The  amount  of  French  money  in 
the  United  States  of  North  America  is  put  at  only 
;£24. 000,000,  and  that  we  should  think  likewise  an  under- 
estimate to  a  considerable  amount,  but,  at  the  same  time, 
ill  must  not  be  forgotten  that  American  Railroad  securities 
have  never  been  popular  with  the  French  people.  French 
capital  in  Mexico  is  put  at  _;^i 2,000,000,  and  in  Canada 
at  rather  more  than  ;£5. 500,000,  and  it  is  possible  that 
these  amounts  may  be  approximately  accurate,  although 
we  should  have  imagined  the  proportion  of  Mexican  debt 
held  in  France  to  be  larger  than  the  figure  just  given 
indicates.  Turning  back  again,  we  see  that  a  heavy  ^amount 
of  French  capital  is  sunk  in  Turkej-.  If  we  add  the  figures 
for  Turkey  in  Asia  and  Turkey  in  Europe  together,  we 
get  a  total  of  nearly  ;^88,ooo.ooo,  and  of  this  ;£^6o.ooo,ooo 
is  sunk  in  the  debt  of  the  Sultan's  Government.  France 
has  also  a  large  stake  in  the  fortunes  of  Italy,  computed 
at  upwards  of  _;£J5 7, 000.000,  while  her  possessions  in  Spain 
or  in  Spanish  securities  amount  to  nearly  ;^i  io,ooo.ooo, 
the  bulk  of  the  Spanish  railways  being  French  property, 
an  unfortunate  circumstance  for  the  Spanish  people, 
because  of  the  way  these  railways  have  been  starved.  In 
Germany  the  business  and  other  capital  commitments  of 
France  are  put  at  barely  ;^3. 400,000. 

There  are  many  other  details  in  the  inventor)*  which 
are  interesting  and  suggestive  enough,  but  it  would  be 
tedious  to  reproduce  them  all  here.  A  more  fascinating 
subject  is  the  risks  involved  in  the  enormous  foreign  com- 
mitments of  the  repmblic,  and  these  seem  to  us  to  be  in 
some  directions  considerable,  one  might  say  ominously  so. 
Large  sums  will  inevitably  have  to  be  written  off  the 
valuation  of  the  South  African  mine  holdings  just  men- 
tioned, and  we  are  disposed  to  think  that  the  investments 
of  France  in  Russia  are  not  destined  to  turn  out  in  all 
respects  satisfactor}-.  Apart  altogether  from  the  amounts 
of  Russian  Imperial  debts  held  by  the  Frertch  people, 
which  is  put  at  no  less  than  ;^240.ooo.ooo,  there  are 
several  Russian  industries,  mineral  and  industrial,  in 
which  the  French  people  have  such  an  important  part  that 
their  stake  is  computed  to  exceetl  jQr,  1 .000.000.  and  whose 
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outlook  is  far  from  reassuring.  In  the  iron  producing 
industries  alone  France  has  about  ;£5,ooo,ooo  sunk,  and 
that  is,  we  fear,  an  unprofitable  speculation  at  the  present 
time.  Scarcely  less  promising  are  the  cotton,  silk,  and 
electricity  enterprises,  in  which  it  is  computed  to  have 
sunk  ;£2, 000,000,  but  the  losses  that  may  arise  in  these 
directions  are,  after  all,  nothing  like  so  important  as  those 
that  may  one  day  have  to  be  encountered  in  connection 
with  excessive  commitments  of  the  French  p>eople  in  the 
Russian  pubUc  debt.  We  by  no  means  wish  it  to  be  in- 
ferred that  Russia  is  right  away  going  to  default  upon 
this  debt,  or  on  any  portion  of  it.  At  the  same  time, 
her  economic  position  is  so  unstable,  and  the  temper  of 
her  population  so  increasingly  uncertain,  that  the  cautious 
investor  will  certainly  hedge  against  catastrophic  possi- 
bilities. Moreover  France,  we  feel  sure,  holds  far  larger 
slices  of  Russian  debts  than  the  official  computation 
allows  for.  We  should  put  the  figure  much  nearer 
^£400,000,000  than  _;£240,ooo,ooo.  South  America  is 
also  a  region  where  we  should  fear  losses  are 
likely  to  be  encountered,  especially  in  connection 
with  State  debts,  but,  on  the  whole,  outside 
the  Argentine  and  Brazil,  the  risks  in  that  quarter  may 
perhaps  be  looked  upon  as  sufficiently  well  distributed  to 
prevent  any  paralysing  recoil  in  France  itself  should  here 
and  there  a  creditor  go  wrong.  The  variety  of  French 
investments,  in  short,  is  what  most  strikes  the  reader  of 
this  interesting  memorial.  In  no  part  of  the  world  is 
the  wealth  of  France  unrepresented,  and  there  is  a  ven- 
turesomeness  about  many  of  the  investments  that  seems 
amazing  when  the  stay-at-home  temper  of  the  French 
J)eople  is  taken  into  account.  No  country  escapes  the 
assiduity  and  push  of  their  capitalists.  They  have 
upwards  of  _;£4,ooo,ooo  in  Peru,  and  nearly  ;£30o,ooo  in 
Bolivia.  Even  Paraguay  has  absorbed  _;£4oo.ooo 
according  to  this  computation,  or  as  much  as  Tripoli,  and 
the  Congo  Free  State  has  taken  nearly  _;£3, 000,000. 
Persia,  Siam,  Morocco,  and  even  Japan,  have  drawn  in 
a  certain  amount  of  French  capital,  which  appears  at  the 
present  time  to  be  fruitful,  and  since  the  troubles  of  1 900 
in  China  the  French  commitments  in  that  country  have 
risen  to  ;£26,ooo,ooo,  but  comparatively  little  of  this  is 
devoted  to  the  development  of  industries  within  China,  it 
being,  for  the  most  part,  represented  by  subscriptions  to 
the  two  Chinese  loans  of  1895  and  1899.  Add  the  money 
sunk  in  the  Yun-nan  Railway  in  1901,  and  we  find  fully 
;£2 1,500,000  out  of  the  total  for  the  most  part  in  this 
way  occupied,  but  here,  as  elsewhere,  we  cannot  be  sure 
that  the  figures  give  even  the  approximate  truth,  liecause 
French  banking  capital  may  be  engaged  in  Chinese  com- 
merce to  a  much  greater  extent  than  can  be  gauged.  At 
the  same  time  the  French  share  in  China's  foreign  trade 
is  not  of  great  importance.  She  exported  barely 
;£i  ,400,000  worth  of  her  own  goods  to  China  in  1900, 
but  imported  rather  more  than  ^7,000,000  worth.  Even 
so  the  hold  of  French  business  houses  upon  the  Celestial 
Empire  may  be  considered  small,  and  it  is  not  by  way  of 
aiding  in  the  commercial  development  of  that  country,  or 
any  other,  for  its  own  benefit,  or  for  the  benefit  of  French 
trade,  but  by  way  of  investment  in  national  debts,  that 
the  bulk  of  French  money  has  gone  abroad.  That,  all 
allowance  made  for  under  estimates  and  omissions,  is 
the  characteristic  which  stands  out  most  conspicuously 
from  a  detailed  examination  of  the  statistics  as  now 
published,  and  because  this  is  so,  more  than  for  any 
other  reason,  we  are  disposed  to  regard  the  enormous 
surplus  wealth  of  France  in  this  way  revealed  as  of  a 
somewhat  unstable  description. 


The   Linotype    and    Machinery    Trust. 

When  in  February  1901  we  dissected  the  accounts  of 
the  Linotype  Company  for  the  twelve  months  ended 
December  31,  1900,  and  came  to  the  conclusion  that  the 
company  had  about  seen  its  best  day,  the  ^y  preferred, 
and  deferred  ordinary  shares  stood  at  ^5  15s.  to  ^6  15s. 
respectively.  At  the  present  moment  the  former  are 
worth  no  mcwe  than  ;£^  5s.  and  the  latter  about  ;£2  los., 
and  it  will  be  rather  interesting  to  examine  the  position  of 


the  concern  and  endeavour  to  discover  whether  this  tre- 
mendous slump  in  the  capital  value  of  the  undertaking  is 
justified.  Those  who  have  followed  the  history  of  the 
company  are  aware  that  it  was  formed  in  1889,  and  recon- 
stituted in  its  present  shape  in  December,  1896,  the  share 
capital  being  ^£2, 000,000  in  equal  amounts  of  preferred 
and  deferred  ordinary  shares.  There  is  also  a  debenture 
stock  to  the  amount  of  _£i,ooo,ooo,  of  which  ;£679,205 
has  been  issued.  From  1897  to  1899  profits  steadily  in- 
creased, and  in  the  first-named  year  the  shares  touched 
their  high  water  mark  of  g}i  for  the  deferred,  and  6  15-16 
for  the  preferred  ordinary.  The  next  two  years  saw  but 
slight  variation,  but  when  in  1900  it  was  found  that  the 
progressive  character  of  the  business  had  been  checked, 
prices  began  to  give  way,  and  at  one  time  during  that  year 
the  deferred  touched  6^  and  the  preferred  5  5-16.  This 
was  a  very  severe  fall  from  the  best  figures  reached,  but 
worse  was  soon  to  follow,  and  by  July  1901  the  deprecia- 
tion had  become  so  serious  that  an  inspired  letter  was  sent 
to  a  shareholder  setting  forth  the  directorial  views  as  to 
the  company's  position  and  prospects.  The  statement  was 
of  a  somewhat  reassuring  character,  but  at  the  same  time 
shareholders  who  could  read  between  the  lines  must  have 
formed  the  opinion  that  the  flood  mark  of  prosj^rity  had 
been  reached  and  passed.  As  we  remarked  when  the 
statement  was  issued,  the  least  satisfactory  portion  of  it 
was  that  which  foreshadowed  the  embarkation  of  the  com- 
pany ujxjn  a  fresh  sphere  of  action.  The  directors  stated 
that  they  were  "  convinced  that  there  is  no  future  for  a 
business  that  relies  upon  one  machine  alone.  Merely  to 
own  an  invention,  however  meritorious,  is  hardly  a  first 
step  towards  commercial  success.  Our  experience  is  that 
to  carry  on  a  business  like  ours  we  must  be  prepared- 
through  our  agents  the  Machinery  Trust — not  only  to 
equip  a  printing  office  in  all  its  details,  and  if  necessary 
to  some  extent  to  finance  our  customers  on  banking  prin- 
ciples, but  to  manufacture  ourselves  the  principal  classes 
of  goods  our  agents  supply." 

Whether  this  departure  from  the  principles  on  which  the 
company's  business  had  hitherto  been  conducted,  had 
anything  to  do  with  the  decline,  only  those  with  inside 
knowledge  can  say,  but  when  the  accounts  for  the  twelve 
months  to  December  31,  1901,  were  issued,  it  was  found 
that  the  net  profits  had  fallen  nearly  ^38,000  compared 
with  the  preceding  year.  Had  revenue  alone  been  relied 
upon,  the  10  per  cent  dividend  paid  on  the  deferred 
ordinary  shares  for  the  three  preceding  years  would  have 
been  reduced  to  5  per  cent.,  but  evidently  the  board  did 
not  wish  to  scare  proprietors  too  much,  so  took  ^£24,356 
from  reserve  and  distributed  7  jjer  cent.,  or  3  per  cent. 
less.  Actually  the  business  done  in  Linotyj>e  machines 
had,  the  directors  said,  suffered  no  diminution,  but  it  must 
be  remembered  that  the  company  does  not  itself  dispose  of 
the  machines.  That  part  of  the  business  is  carried  out 
by  the  Machinery  Trust,  and  trade  being  depressed,  that 
concern  drew  on  its  reserve  stocks  of  machines,  and  conse- 
quently took  a  less  number  from  the  manufacturing  com- 
pany. The  directors,  however,  were  sublimely  optimistic 
as  to  the  future,  and  said  that  there  were  many  indications 
"  that  should  the  South  African  war  cease  at  an  early  date 
and  a  general  revival  of  trade  take  place,  the  newspaper 
and  general  printers  will  be  amongst  the  first  to  gain  by 
it,  and  find  in  increased  business  a  justification  for  ptr- 
chases  of  machinery."  Although  the  South  African  war 
has  happily  come  to  an  end,  the  company  has  evidently 
not  yet  been  favoured  with  increased  business  as  the  recent 
interim  dividend  on  the  deferred  ordinary  shares  was  at 
the  rate  of  5  per  cent,  per  annum  only.  Tnith  to  tell,  the 
f)Osition  of  the  company  is  a  very  unsatisfactory  one,  and 
at  the  meeting  held  in  February  last,  the  chairman  of  the 
com{>any,  Mr.  Joseph  Lawrence,  M.P.,  was  compelled  to 
admit  that  in  the  past  too  much  attention  had  been  paid 
to  dividends  and  not  enough  to  the  company's  stability. 
Income  had  been  divided  to  close  up,  and  although  the 
directors  had  always  been  in  favour  of  smaller  dividends 
— m'yes — they  had  yielded  too  readily  to  the  exhortations 
of  individual  shareholders,  and  even  to  some  of  their 
friends  in  the  financial  world.  Sir  H.  Bemrose,  another 
director,  followed  in  the  same  strain,  and  undoubtedly  they 
were  preparing  shareholders  for  a  long  reduction  in  the 
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deferred  ordinary  dividend,  if  not  its  complete  extinction 

for  a  time.  It  is  only  necessary  to  glance  at  the  li;st 
annual  statenaent  to  see  how  highly  necessary  it  is  to  build 
up  substantial  reserves,  no  matter  what  the  sacrifice  to  the 
shareholders. 

According  to  the  balance-sheet  as  at  December  31  last, 
patents  and  goodwill  stood  at  the  appalling  figure  of 
^2,005,186,  and  the  reserve  fund  at  just  j£i  75,774.  With 
such  a  mass  of  intangible  assets  to  be  written  down,  we 
do  not  see  how  even  a  5  per  cent,  dividend  is  to  be  main- 
tained, and  proprietors  will  probably  now  have  to  pay 
dearly -for  the  directorial  follies  of  the  past.  Evidently 
the  market  takes  this  view  also,  as  only  last  week  the 
deferred  ordinary  shares  went  below  2,  and  although 
"  shop "  supixjrt  brought  about  a  rally,  50s.  per  share 
would  l>e  obtained  with  difficulty.  When  a  company  is  in 
difficulties,  its  position  always  gives  rise  to  all  kinds  of 
rumours,  and  this  concern  proves  no  exception.  To  begin 
with,  it  is  a.s.serted  that  a  combination  is  probable  between 
the  British,  American  and  German  undertakings,  and 
although  negotiations  are  only  in  an  initial  stage,  the  diiec- 
tors — on  the  principle,  presumably,  of  a  drowning  man 
clutching  at  a  straw — are  said  to  view  the  fusion  with 
favour.  Probably  we  shall  hear  more  of  the  matter  pre- 
sently, but  meanwhile  the  company  seems  likely  to  become 
involved  in  important  litigation  with  the  Canadian  Lino- 
type Company.  In  order  that  the  position  may  be  clearly 
undei  stood,  a  brief  history  of  the  origin  of  the  various 
Linotype  companies  may  prove  useful.  It  appears  that  the 
Mational  Typographic  Company  of  New  York,  which 
originally  owned  all  the  Linotype  patents,  first  sold  the 
American  patents  to  the  American  Linotype  Company.  In 
1889  it  disposed  of  the  British  rights  to  the  Linotype  Com- 
pany as  we  know  it,  and  subsequently  the  Canadian  rights 
to  certain  parties  in  Canada,  who  agreed  to  erect  a  f.ictory 
at  Montreal,  and  also  not  to  manufacture  machines  for 
export  to  countries  in  which  the  National  Typographic 
Company  held  patents.  Subsequently  the  German  and 
Austrian  rights  were  sold,  the  National  Typographic 
Company  retaining  the  patents  for  most  of  the  other 
European  countries  and  colonies.  Later  on  the  English 
Linotype  Company  secured  a  controlling  interest  in  the 
National  Typographic  Company,  and  the  Canadian  rights 
were  .subsequently  sold  to  the  Canadian-American  Lino- 
type Corporation  by  the  syndicate  which  had  originally 
acquired  them.  Now,  this  Canadian  Company,  which 
hitherto  abided  by  its  agreements,  has  commenced  offering 
machines  in  countries  for  which  the  National  Typographic 
Company  held  patents,  and  as  controllers  of  the  latter 
company,  it  devolves  upon  the  English  company  to  endea- 
vour to  put  a  stop  to  such  procedure.  It  is  not  very  en- 
couraging to  know  that  an  interim  injunction  to  restrair*  the 
Canadian  Corporation  from  infringing  the  rights  of  the 
plaintiff  company  until  the  case  is  decided  has  been 
refu.sed.  The  case  is  to  be  fought,  it  seems,  to  the  bitter 
end,  and  whether  the  English  company  prove  .successful  or 
not  litigation  of  this  character  cannot  he  regarded  without 
considerable  misgiving.  Under  the  circumstances  the  sub- 
joined list  of  principal  .shareholdings  should  prove  inter- 
esting. It  will  be  noticed  that  the  tran.sfers  are  not  of 
great  magnitude,  but  it  must  be  remembere«l  that  the 
statement  was  filed  last  spring  before  the  recent  heavy 
selling  had  taken  place,  and  next  year's  record  will  tell 
a  very  different  story. 


Attenborough,  \V.  A 

Aldis,   W.    E.  

Armstrong,  G.  C.  H 

Ancott,    D.,    and    Caudwell,    R. 

D.  (British  Linen  Bank) 

Ancrum,  S.   R.  

Allen,    B.  — 

Alexander,   L.,    Hutchinson,   W. 

H.,  and  Jefferson,   \V.    D. 
Austin,    H.    E. 

Atkin,    F.  

Alexander,   L.,  Hutchinson,    W. 

H.,  Jefferson,  W.  D.,  Jenkins, 

R.,  and  Lincoln,  J.  G. 
Armstrong,      G.     C.    H.,      and 

Madge,  Wm.  T.,   The  People 

Boulton,   O.         

Brough,   E.  


Transferred. 

Dcf. 

Pret. 

Def. 

Pref. 

OttJy. 

Ordy. 

Ordy. 

Ordy. 

SCO 

100 

— 

— 

400 

400 

— 

— 

__ 



192 

19J 

870 

1,170 





600 

— 



172 

610 

— 

— 

— 

— 

84^ 

84.1 

3SS 

390 

— 

— 

■95 

395 

— 

— 

TrauferredL 

Def. 

Pref. 

rJef. 

Pref. 

Ordy. 

Oidy. 

Ordy. 

Ordy 

400 

400 

— 



2,618 

3,618 

__ 



3.783 

3,217 

— 



Soo 

— 

— 

— 

•    403 

105 

100 

22  S 

650 

— 

240 

'Si 

734 

1,858 

,    616 

384 





2,362 

772 

52 

— 

— 

470 

900 

601 

-^ 

^— 

— 

— 

90 

336 

-"~ 

— 

— 

1,000 

793 

7" 

357 

— 

80 

3. '76 



_ 

1,831 

no 

10 

»3 

460 

460 

— 

600 





9 

1,046 

— 

— 

i 

1,083 

60 

_ 

520 

— 

— 



50 

— 

464 

— 

600 

— 

— 

2,025 

2.324 

— 

— 

459 

291 

— 

— 

1,092 

1,093 

— 

— 

405 

405 

— 

— 

500 

— 

100 

— 

'.596 

5.'35 

— 

— 

4.436 

5,640 

— 

— 

458 

254 

— 

— 

750 

750 

— 

— 

604 

524 

— 

— 

4.4'5 

1,082 

— 

1,083 

455 

455 

— 

— 

1,000 

2,000 

3,000 

3,000 

2.570 

— 

— 

— 

600 

600 

— 

— 

.     — 

— 

593 

— 

550 

— 

— 

— 

300 

8;6 

— 

— 

1,300 

947 

— 

— 

560 

225 

— 

— 

652 

340 

— 

— 



700 

SO 

60 

i,oso 

— 

— - 

1,025 

Booth,  B.  M.    Bramwell 

Birkin,    T.    J 

Bemrose,    Sir    H.    H 

Bleneowe,  H.    P 

Bentley,  F.  W.    .'. 

Bryce,    J.    A.  

Burdett,  Frederick  

Boden,    H.    W.,    and    J.    Bad 

deley,  J.,  and  Terras,  F.      .., 
Commercial  Bank   of   Scotland    3,363 
Cordes,  Thomas  (deceased) 
Coote,  E.  T. 

Croslev,  J.    M.  

Chilton,  T.  W.   F 

Dean,  Henry,  and  Hall,  Wm... 
Edye,   E.,   and  Harvey,   E.  N., 

(Bank  of  England)      

Edye,  E.,  and  Clcgg,  W.   H.  ... 
Forman,  J.  T.,  A.  and  J. 

Ford,    E.    H 

Fisher,  H.  T 

Fergusson,    P.,  and    Merkle,   R. 

(Manchester      and      Liverpool 

District    Bank)  

Foster,  A.    B 

Fisher,    H.  

H.awke,     F.  

Haines,  A.  M. 

Hedigan,    J 

Hirst,  T.    J 

Hale,  J.    H 

Hallwright,    M 

Lawrence,  Joseph,  M.P. 
Morrison,  Charles 

Macandrew,  James         

Mortimer,   C.  E 

Newsome,    J. 

Plevins,  G.  J.,  and  W.  M 

Porter,    Sara.  Jane         

Pim,    Theodore  

Swinton,  A.   C.  ... 

Spencer,   Herbert  

Stathan,    A.    S 

Taylor,    F.    J 

Verdon,    Sir  Joseph        

White,    L.    T 

Welldon,   C.  L 

Wedgwood,  A, 

Woolley,    W 

Wheler,  J.   L.,    and   Higginson, 

C.   F 

Although  it  has  not  yet  had  to  confess  to  a  decline  in 
income,  it  is  difficult  to  see  how  the  troubles  which  the 
manufacturing  concern  is  now  labouring  under  can  fail  to 
be  reflected  on  the  earnings  of  the  selling  concern,  the 
Machinery  Trust.  This  company's  share  and  dd)enture 
capital  has  been  advanced  w^ith  great  rapidity,  and  from 
1896  to  the  present  moment  the  increase  has  been  no  less 
than  j£t ^0,000,  to  a  total  of  ;^i, 000,000.  As  recently  as 
June  last  ;^25o,ooo  was  raised  by  an  issue  of  preference 
shares,  the  money  being  required  to  pay  off  existing  loans 
and  provide  working  capital.  This  means  an  additional 
;^i 5,000  i^er  annum  in  front  of  the  ordinary  shares,  and 
although  the  intangible  assets  are  comparatively  small, 
and  reserves  reach  nearly  ;^3  70,000,  shareholders  would 
be  wise  to  contemplate  some  reduction  in  the  piresent  15 
per  cent  dividend.  For  this  company  also  we  have  drawn 
up  a  list  of  the  principal  ordinary  .shareholdings  and  the 
transfers  of  the  year. 


Trmiwlerred. 


84  2 

630 

574 


842 
372 


166 


Ordinary 

Share*. 

Allen,  B 

1 ,630 

Aikman,  A 

62s 

Ashley,   J 

700 

Aylard,  M 

1. 199 

Ashby,  J.,  and  Hasse,  Oscar 

4,8.3 

Abrahams,   Louis         

1,100 

Bentley,     F 

630 

Balfour,  J 

2,200 

Bemrose,  Sir  H.  H 

...      2,700 

Birkin,   E 

...      4,125 

Boucher,  A.  H.           

054 

Bos.-mquet,  A.              

Bird,  C.   H.  G 

750 

500 

Blamires,    J 

1 ,000 

Barrett,    E 

2,600 

Banyard,    C.     H 

...         663 

Barrett,  C.  M.             

l.too 

Bradley,    A 

620 

Brown,  L.  D 

1,2-2 

Burn,  H.   C.                

-60 

4.»7S 


598 
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Ordinary 
Shares. 

3.397 
788 
800 

1,000 
600 

1. 150 
1,200 
1,096 
1.314 

95° 

900 

2,920 

972 


Bristowe,  P.   R 

Burdett,  F 

Crookshanks,  J.  O 

Cow,   D.  

Clark,  R.   A 

Cook,    Henry 

Corniskey,  P.   ... 

Charlton,    L 

Clifford,  C.  M 

Colesworth,   W.  

Cow,    P.    B 

Commercial    Bank  of  Scotland 

Cooper,  R.  T.  

Crosley,  J.  M.  

Chilton,  T.  W.  F — 

Curtis,    G.    C.             950 

Clark,    D 1,255 

City  Safe  Deposit  and  Agency       ...  675 

Dean,  H.,   and  Hall,  W.       ..."        ...  1,550 

Ewart,   Marion             ...         ...         ...  844 

Eshelby,    D.    W i.iio 

Edwards,  F.   J.           800 

Edy,    Ernest,    and     Clegg,    \V.    H. 

(Bank  of    England)             5>4So 

Eraser,  James               ...         ...         ...  750 

Fisher,    S 750 

Gubbins,   G.  T 625 

Goulburn,  E.    F 900 

Gipps,    Fanny              3,525 

Gow,   C,    and    Clodd,    E.    (London 

Joint  Stock  Bank)              799 

Gill,   J.               1,000 

Groves,  W.  J.             900 

Guinness,   A.   E.         ...         ...         ...  8,6i8 

Haines,  A.  M 2,400 

Hamilton,  J.   A.           ...         ...         ...  — 

Hedigan,  J.       ...         ...         ...         ...  1,410 

Hore,    L.iura                — 

Huntington,  W.  B 3.087 

Hore,  E.,  and  Rogers,  J.  E.          ...  1,042 

Hore,  C.  O i,397 

Hallewell,   E 2,687 

Horn,    H.    T.,    and  Ingall,    F.  W. 

(Parr's    Bank)           2,034 

Hall,    L.    E 7,196 

Hasse,    Oscar                '.525 

Jenkins,  E.  A.             1,400 

Korten,  M.  W.            1,600 

Leicester,  W.   H.   (deceased)          ...  — 

London  Trust               3,333 

Lawrence,  Sir  Joseph,  M.P.          ...  3>9«S 

Sampson,  S i.SSo 

Macandrew,  J.             1,800 

Morrison,    C 2,550 

Smart,   H.   W 2,040 

Nicholls,   W.   G 1,209 

Pringle,    R 3,7<» 

Pim,  Theodore             3,000 

Rhenius,   J.    D.           3-074 

Rogers,  Georgina        ...         ...         ...  4,34^ 

Read,   Wallace             i,743 

Rawson,  H.  T.           4,504 

Smith,   G 1,455 

Spens,  Nathaniel,  and  Goodwin,  W. 

G.        ...        ...        ...         ...        ...  8,000 

Stanford,   C.   V — 

Sickel,  W.  S 4.S7» 

Wedgwood,    A.            2,650 

White,   S.  T 2,000 

Hore,  E 6,636 

Whelon,  J.  L.,  and  Higginson,  C.  F.  7,356 


Transferred. 

3,496 


677 

4.775 
648 


90 


6,139 

1,700 

900 

10,010 

88 


2,210 


1,500 


2,380 


5.300 

SO 


1,012 

2,865 


6,399 
16,143 


With  a  position  such  as  this  confronting  them,  the 
directors  have  endeavoured  to  reassure  shareholders  by 
issuing  a  circular  setting  forth  in  some  detail  the  present 
position  of  affairs.  But  very  qualified  success,  we  fear, 
will  attend  the  effort,  as  that  part  of  the  statement  which 
does  not  consist  of  ancient  histor)-.  is  too  much  couched 
in  generalities  to  be  of  any  practical  value.  Reference  is 
made  first  of  all  to  the  feeling  in  favour  of  closer  relations, 
said  to  have  been  growing  for  some  time  past  between  the 
various  Linot)pe  interests  here  and  al)road.  but  no  useful 
information  regarding  the  progress  of  negotiations  is  vouch- 
safed. The  directors  merely  speak  of  the  892  patents 
taken  out  and  acquired  by  the  English  company  in  the 
last  ten  years,  and  the  various  competitors  that  have  sprung 
up.  and  remark  that  in  view  of  the  possibility  some  day  of 
the  consolidation  of  Linotype  interests,  renewed,  efforts 
have  of  late  been  made  to  vigorously  push  the  sale  of  these 
small  rival  machines.  This  has  been  done,  the  Ixiard 
thinks,  with  a  view  to  forcing  the  company  to  absorb  the 
concerns  or  make   tenns  with   thein   before  any   amalga- 


mation scheme  assumes  definite  form.  Proceeding,  the 
circular  states  that  it  is  more  to  the  ixjrsistent  action  of 
these  smaller  competitors  in  circulatmg  rumours  depre- 
ciatory of  the  Linotype  Company  and  its  industry,  or  by 
offering  machines  at  reduced  prices,  that  the  depression  in 
the  price  of  the  company's  shares  is  due,  than  to  any 
diminution  of  confidence  or  to  sales  by  legitimate  holders. 
A  flagrant  instance  is  seen  in  the  action  of  the  sub- 
concessionnaire  of  the  Canadian  Linotyj*  Comi>any,  re- 
ferred to  above.  The  paragraph  cabled  over  to  the  Eng- 
lish press  from  Canada  on  November  i  is  described  as  mis- 
leading. The  application  for  an  injunction,  which  was 
only  an  interim  one  at  best,  was  refused  upon  the  strength 
of  the  affidavits  of  the  original  concessionnaire  in  Canada 
that  he  had  no  intention  of  shipping  machines  to  any 
countries  o\'er  which  Linotype  patents  existed.  The 
broader  action  still  remains  to  be  trietl,  and  the  comj^any  is 
advised  by  counsel  that  an  action  for  substantial  flamages 
for  violation  of  the  original  agreement  is  sustainable.  In 
the  meantime,  it  is  said,  events  are  pending,  which  it  would 
be  improper  and  imixjlitic  at  this  stage  to  discuss,  and 
which  may  probably  result  in  a  change  of  cir- 
cumstances under  this  head.  In  the  ca.se  of  an- 
other company  whose  competition  has  been  wth- 
stood  fcr  many  years,  a  provisional  agreement  has 
now  been  signed  which  jirovides  for  the  cessation 
of  conflict  and  the  more  successful  development  of  busi- 
ness in  hitherto  disputed  territory.  The  final  terms  of 
the  acquisition  of  these  patents  and  bu.siness  will  in  due 
course  be  submitted  to  the  shareholders. 

Financial  matters  are  next  touched  upon,  but  the  in- 
formation supplied  is  absolutely  valueless.  Of  what 
use  is  it  to  shareholders  to  be  told  that  the  daily  cash 
receipts  of  the  Linotype  Company  and  the  Machinery- 
Trust  since  January  1  exceeded  those  of  the  corres- 
ponding period  of  last  year  by  ;£i8,309,  at  ^308,172? 
We  thought  this  was  a  circular  issued  to  Linotype  pro- 
prietors, and  this  confusion  of  issues  is  reprehensible  in 
the  extreme.  We  want  to  know  how  the  Linotype  Com- 
pany stands.  The  Machinery  Trust  is  a  separate  concern, 
under  the  same  control  truly,  but  a  quite  distinct  business. 
How  do  the  cash  receipts  of  the  Linotype  Comi)any  com- 
pare ?  That  is  the  question,  particularly  in  view  of  the 
statement  that  the  number  of  machines  for  which  orders 
have  been  taken  has  fallen  about  one-sixth  against  the 
pre\'ious  year.  Have  the  company's  receipts  also  fallen 
one-sixth,  and,  if  so,  why  are  they  mixed  up.  with  the 
Machiner)'  Trust  figures  ?  The  directors  are  doing  more 
harm  than  good  by  publishing  statements  open  to  misin- 
terpretation, and  we  do  not  know  whether  the  revenue  of 
;£32,943,  which  has  come  in  from  repairs  and  renewals, 
belongs  exclusively  to  the  Linotype  Company  or  not. 
Stress  is  next  laid  on  the  triumph  of  the  company  over 
its  competitors,  and  the  fact  that  those  who  are  harassing 
it  at  the  present  time  are  only  too  anxious  to  make  terms. 
Shareholders'  joy  at  this,  however,  will  be  short  lived,  as 
it  is  merely  a  prelude  to  the  inevitable  demand  for  more 
money.  To  meet  this  wasteful  competition,  develop  the 
sources  of  the  company  more  vigourously  abroad,  and 
provide  for  the  proposed  amalgamation,  power  is  to  be 
taken  at  a  meeting  convened  by  a  circular,  said  to  be  sent 
enclosed  with  the  explanatory  statement,  but  which  was 
not.  to  increase  the  capital  by  the  creation  of  5  per  cent, 
preference  shares.  The  board  hopes  to  be  able  shortly 
to  make  known  the  outline  of  a  proposal  for  organising  a 
company  on  an  "  international  basis  " — nice  phrase  that — 
for  purchasing  in  the  open  market,  or  by  conversion  at 
market  prices  the  shares  of  the  various  companies  engaged 
in  the  Linotype  industry.  We  doubt  if  this  statement 
will  induce  speculative  purchases  of  the  shares  which  have 
been  sold  very  heavily,  in  spite  of  the  directorial  remarks 
that  the  average  number  of  shares  sold  each  three  months 
since  January  i  is  only  13,055,  or  about  3.2  per  cent,  of 
the  total  share  capital.  Doubtless  the  statement  is  true 
enough,  but  so  much  can  be  disguised  in  "  averages,"  and 
we  should  like  to  know  the  number  sold,  say,  within  the 
last  three  months.  On  the  whole  we  regard  this  utterance 
as  the  reverse  of  reassuring,  and  cannot  advise  the  share- 
holders to  "  arrest  the  decline  in  the  price  of  their  shares 
by   themselves   supporting    the  market." 
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Notes  from    New   York. 

Nevr  York,  November  7,   1902. 

Now  that  the  smoke  of  the  battle  has  cleared  away,  it  is 
possible  to  estimate  the  results  of  the  electoral  contest 
through  which  we  have  just  passed.  Out  of  it  all  comes 
the  one  j>atent  fact  that  both  the  old  political  parties  are 
in  a  state  of  <lisintegration,  the  Democratic  being  the  most 
advanced  towards  decomjxisition.  In  this  it  is  only  fol- 
lowing the  liberal  parties  in  England  and  on  the  Conti- 
nent of  Europe.  The  Republican  success  is  but  a  quali- 
fied victory,  and  i'or  the  most  part  may  be  credited  to 
President  Koo.sevelt  for  his  action  in  the  coal  strike.  The 
cross-voting  disclosed  in  the  returns  from  all  parts  of  the 
country  has  jui/zled  the  machine  jwliticians  and  party 
managers,  and  caused  much  dismay,  for  it  shows  that  the 
voters  are  getting  out  of  hand,  and  thinking  for  them- 
selves. This  is  notably  the  ca.se  in  this  State  of  New 
York,  in  which  the  Republican  Boss,  T.  C.  Piatt,  and  the 
Democratic  Boss,  D.  B.  Hill,  were  practically  repudiated 
by  the  voters.  These  two  men  stood  for  all  that  is  corrupt 
in  political  methods,  and  their  defeat  is  the  .source  of 
satisfaction  to  the  honest  men  in  both  parties. 

There  is,  of  course,  the  po.ssibility  of  things  settling 
down  into  the  old  rut  after  this  shaking  up,  but  I  do  not 
think  it  probable.  There  are  too  many  issues  arising  out 
of  the  economic  changes  going  on  all  over  the  country 
from  the  formation  of  the  Trusts,  and  the  organisation  of 
Mergers ;  and  the  financial  conditions  are  the  reverse  of 
satisfactory.  The  linancier-capitalist  controlled  press 
keeps  howling  '"  prosjferity,"  in  the  hope  that  the  public 
will  rush  in  and  buy  the  diluted  stocks  and  bonds  its 
patrons  are  an.\ious  t(j  unload,  but  the  public  holds  aloof. 
The  boom  that  was  anticipated  when  the  Republican 
victory  was  .'ximotinced  has  not  materialised,  and  does  not 
seem  likely  to.  There  are  several  reasons  for  this.  One 
is  that  it  is  generally  understood  that  the  cessation  of  the 
(;oal  strike  is  only  for  a  truce,  and  does  not  mean  a  settle- 
ment. Another  is  that  a  general  railway  strike  after  the 
New  Year  is  almost  a  certainty,  if  the  demands  of  all 
•<;Iasses  of  railway  servants  are  not  conceded.  A  third 
reason  is  the  material  strength  developed  in  the  Socialist 
vote  all  over  the  country.  In  the  State  of  Massachusetts, 
generally  regarded  as  embodying  the  intelligence  of  the 
union,  the  Sociali-sts  more  than  trebled  their  vote,  and 
returned  three  delegates  to  the  State  Legislature;  and  in 
a  number  of  other  states  their  vote  attained  the  legal  re- 
quirement that  entitles  them  to  a  place  on  the  official 
ballot  papers  in  future  elections.  The  Morganeere<i  and 
Morganeering  press  is  vividly  sensible  of  the  imjx)rt  of 
all  this,  and  is  correspondingly  bewildered.  It  appeals 
'to  the  Democrats  to  find  clean,  strong,  inspiring  leaders, 
.and  to  the  Republicans  to  rise  to  the  level  of  the  issues  of 
such  vital  moment  to  the  country.  But  before  either  of 
the  old  parties  can  achieve  these  very  desirable  objects, 
they  must  shake  off  the  Morgans,  and  Platts.  and  Hills, 
Hannas,  and  Macleans,  and  all  they  stand  for. 

Mr.  Morgan  himself,  if  I  am  to  credit  a  story  told  me 
in  good  faith  two  days  ago,  nearly  took  himself  off  on 
.several  occasions  when  the  public  anger  in  New  York,  at 
the  height  of  the  coal  strike,  threatened  to  come  to  a 
head.  For  several  weeks  his  appropriately  named  yacht 
was  kept  with  steam,  up,  and  ready  to  slip  her  moorings 
at  a  moment'.s  notice,  to  carry  its  owner  to  sea,  beyond 
the  reach  of  the  mobs  that  it  was  anticipated  would  clear 
out  the  coal  yards,  and  incidentally  the  residences  or 
offices  of  those  responsible  for  the  continuance  of  the 
strike,  because  there  was,  as  Mr.  Morgan  and  the  operators 
had  said,  nothing  to  arbitrate. 

The  approach  of  the  elections,  however,  and  the  anxiety 
of  the  politicians,  coupled  with  the  wholesome  fear  of 
the  prominent  operators  and  financiers  for  their  own  per- 
sonal safety,  compelled  a  concession  to  public  sentiment, 
and  President  Roosevelt,  whether  wisely  or  not,  stepped 
forward  as  a  mediator,  and  named  the  commission  which 
is  now  in  the  mining  districts  examining  into  the  condi- 
tions under  which  the  miners  work  and  exist. 

Next  to  the  State  of  New  York,  the  issue  in  Ohio  excited 
the  most  interest  Mr.  "  Tom  "  Johnson,  who  is  commonly 
looked  on  as  the  next  Democratic  candidate  for  the 
presideiK-y,  made  a  good  fight  for  the  governorship,  but 


the  combination  of  Mr.  Maclean,  the  Demfxrratic  Bou, 
with  Mr.  Mark  Hanna,  the  Rejjublican  Boss,  wa«  too 
much  for  him.  There  will,  no  doubt,  be  a  good  deal  of 
this  sort  of  thing  in  the  future  elections,  the  corrupt 
machine  politicians  combining  to  keep  back  the  tide  of 
Radical  Democracy  as  long  as  they  can.  With  the 
awakening,  however,  of  the  voters,  this  will  only  hurry 
on  the  end,  more  particularly  as  there  is  an  undoubted 
split  in  the  Republican  party,  which  mil  be  revealed  when 
the  time  comes  for  the  next  presidential  nomination.  Mr. 
Roosevelt's  independence  and  general  strenuousness 
makes  him  a  persona  non  grata  to  the  machine  |x>ljtk:ians, 
but  it  is  this  fact  that  commends  him  to  the  people,  who 
are  weary  of  the  corruption  of  both  |)olitical  machines, 
and  if  the  men  who  are  now  controlling  the  cabinet  from 
the  outside  are  not  careful,  a  Roosevelt  party,  composed 
of  the  most  independent  elements  in  each  of  the  old 
parties,  is  a  jjrobability  of  the  next  election.  Much 
depends  on  the  President  himself ;  als<j  on  how  the  existing 
financial   condititms  work  out. 

It  is  the  opinion  of  all  well-informed  men  that  the 
financial  condition  is  full  of  peril,  and  that  if  the  proper 
correctives  are  not  speedily  found,  a  plunge  into  disaster 
and  humiliation  is  inevitable.  Credit  has  been  inflated  to 
such  an  extent  that  there  has  been  an  expansion  of  depwsits 
in  the  national  banks  nearly  three  times  greater  than  the 
gold  and  legal  tender  basis,  on  which  the  whole  credit 
fabric  rests.  Secretary  Shaw  has  got  a  glimpse  of  the 
threatening  conditions^  as  he  necessarily  would  fitim 
behind  the  Treasury  counter,  but  he  does  not  realise  how 
serious  they  are.  He  saw  that  the  surplus  earnings  of  the 
farmers  of  the  west  in  three  prosperous  years  had  all 
drifted  to  New  York,  and  had  been  absorbed  by  the 
Trust  Bandits;  but  he  does  not  seem  to  realise  that  what 
had  come  here  from  the  west  was  real  capital,  and  what 
had  been  substituted  for  it  by  the  Trusts  was  merely 
worthless  promises  to  pay.  If  he  saw  these  things  as  they 
really  are,  he  would  not  expect  to  correct  the  evil  by 
eulogising  the  paper  circulation,  nor  would  he  have 
cautioned  [)eople  not  to  disturb  the  tariff,  lest  doing  so 
bring  trouble.  The  result  of  the  elections  shows  that 
Mr.  Shaw's  caution  was  not  necessary,  for  the  tariff 
remains  in  the  hands  of  its  friends,  who  are  not  likely 
to  make  any  important  changes  in  it,  whatever  they  may 
do  in  the  way  of  reciprocity. 

The  one  point  I  would  like  to  impress  upon  your  readers 
is  that  the  elections  which  have  just  taken  pJace  are  the 
starting  jwint  of  a  new  departure  in  American  politics. 
They  have  disclosed  the  fact  that  the  people  are  thinking 
for  themselves,  and  that  this  great  agglomeration  of 
humanity  known  as  the  American  people,  with  its  great 
accumulation  of  wealth,  will  no  longer  submit  to  the 
tyranny  of  political  bosses  and  the  extortion  of  piratical 
trusts  with  the  supineness  of  the  past.  The  coming  into 
politics,  too.  of  the  Socialists  is  a  thing  to  be  noted,  and 
is  a  warning  to  those  who  may  be  inclined  to  invest  in 
watered  and  manipulated  stocks,  and  to  the  holders  of 
Carnegie  endowments,  to  prepare  to  draw  their  revenues 
from  other  sources  than  the  unpaid  labour  of  American 
steel  workers. 

New  York,  November  11,  1902. 

You  are  probably  as  well  posted  on  the  causes  of  the 
slump  here  as  anyone  on  the  spot.  The  papers  differ  in 
their  appreciation  of  the  causes,  which  they  confuse  m 
some  instance-s  with  effects.  The  banks  are  beginning  to 
lose  money  which  they  have  to  return  to  the  west,  where 
they  are  getting  scared  by  the  uses  to  which  they  hear 
their  monev  is  being  put  by  the  financial  pirates  now  co«*- 
trolling  Wall  Street.  Then  the  rumours  about  the  Presi- 
dent's forthcoming  message  are  frightening  the  speculator 
who  are  overloade<l  with  Trvst  and  Merger  stocks  and 
bonds.  Then  the  public  is  not  buying,  and  it  begins  to 
look  as  though  gold  wxild  begin  to  flow  out;  and  U»e 
Treasur>-  is  not  in  a  position  to  give  further  aid  to  the 
market. 

Then  the  election  is  proving  le<w  and  less  satisfactory, 
the  returns  from  all  over  the  countrv  showing  that  >t^»* 
less  a  Republican  than  a  Rooseve't  victor>-.  TheNew 
York  State  county  boards  sit  to-dftv  to  make  the  official 
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count  of  the  ballots,  and  already  somie  funny  stories  are 
afloat.  It  is  reported  that  in  two  districts  returned  as 
having  gone  Republican,  the  ballots  were  burnt  imme- 
diately after  the  election,  so  that  there  is  noi  means  of 
verifying.  As  manipulating  and  falsifying  the  returns  is 
a  common  thing  over  here,  the  public  infers  that  the 
destruction  of  the  ballots  was  not  accidental. 

One  of  the  amusing  features  of  the  jjresent  upset  of 
everj'thing  is  to  see  the  clergy  coming  out  and  denouncing 
the  coal  operators  and  financiers  as  anarchists.  Hitherto 
they  and  the  College  and  University  professors  have  been 
the  complaisant  friends  of  the  very  men  they  now  denounce. 
It  is  the  old  story  of  facing-hoth-ways. 

People  differ  in  their  estimates  as  to  how  long  the  final 
crash  can  be  deferred,  some  say  not  for  long,  while  none 
hope  for  more  than  a  year's  delay.  The  unforeseen  is 
what  we  have  to  expect,  and  that  may  spring  from  internal 
cau.ses  as  likely  as  from  external.  The  most  intelligent 
observers  look  for  internal  causes,  and  draw  their  infer- 
ences from  the  result  of  the  elections  and  the  bitter  hatred 
of  the  Trusts  and  Wall  Street  for  Roosevelt. 


Economic  and  Financial    Notes 
and  Correspondence. 


The  Floating  Debt  of  the  British  Treasury. 

With  the  additional  _^3, 000,000  of  three  months'  Trea- 
sury bills  sold  this  week,  the  amount  of  floating  debt  irii 
that  form  alone  is  now  _;^28. 633.000,  and  we  have  to-  add 
to  it  _;^io,ooo,ooo  on  Exchequer  lx)nds  falling  due  for 
repayment  on  August  7,  1903.  making  the  entire  amount 
of  floating  debt  to  be  in  some  manner  coped  with  during 
next  year  nearly  ^^39, 000.000.  Then  in  1905  another 
;£i4,ooo,ooo  of  Exchequer  bonds  falls  due,  and  adding 
that  in  the  entire  floating  debt  of  our  Treasury  at  the 
present  time  amounts  to  ;^52. 633,000,  a  perfectly  dan- 
gerous figure.  And  there  are  still  _;^8. 500.000  of  Treasury 
bills  issuable  under  the  sanction  given  by  the  House  of 
Commons  in  the  early  ]>art  of  the  session.  It  is  assumed 
in  Government  circles  that  a  portion  of  the  Treasury  bill 
floating  debt  will  be  paid  off  in  the  March  quarter  out  of 
the  abounding  re\enue  then  coming  in.  but  we  have  no  such 
faith.  The  wants  of  the  Treasury  are  so  excessive,  the 
continual  demands  upon  it  from  all  quarters  so  insistent, 
that  we  fully  expect  to  find  that  most  of  the  revenue 
coming  in  during  the  last  three  months  of  the  fiscal  year 
will  be  absorbed  in  meeting  fresh  commitments.  There 
is  the  Somaliland  war  to  provide  for,  and  the  wants  of 
South  Africa,  or  rather  of  Lord  Milner,  as  outlined  in  that 
long-winded  discourse  of  Sir  J.  P.  Fitzpatrick,  published  in 
Monday's  Times,  are  certain  to  involve  the  creation  of  an 
indefinite  number  of  additional  millions  of  debt.  But 
take  the  debt  simply  as  it  stands,  and  what  is  the  position 
of  our  market?  It  is  carrying  now  nearly  _;£'2 9.000,000  of 
Treasiirj'  bills,  mere  accommodation  pai>er  issued  by  the 
Treasury,  and  that  amount  of  banking  capital  is  abstracted 
from  the  general  affairs  of  the  market,  involving  strain 
ujx)n  credit  and  a  possible  breakdown  of  the  credit 
machinery  .should  a  crisis  arise.  Where  would  the  Trea- 
surj'  be  if  the  Bank  rate  had  to  go  to  6  per  cent,  in  order 
to  protect  the  small  and  steadily  diminishing  stock  of 
gold  ?  How  would  the  Treasury  relish  i>aying  6  or  7  per 
cent,  on  renewals  of  its  bills,  and  how  would  the  market 
be  able  to*  take  these  bills  up  at  any  terms  if  it  had  to 
cope  with  credit  pressure  or  breakdowns  in  other  direc- 
tions ?  The  sublime  Government  we  now  enjoy  keeps  its 
lofty  head  in  the  air  and  ignores  all  possibilities  of  a  pru- 
dent and  common  sense  description,  but  the  market  cannot 
afford  to  indulge  in  the  same  optimism.  Reflecting  minds 
there  see  in  this  swollen  out  floating  debt  a  danger  of  the 
gravest  kind  to  our  credit  stabilit}'.  Skilful  as  our  banks 
are  the)'  cannot  meet  the  wealth-consuming  demands  of  the 
Treasury  and  at  the  same  time  conduct  the  great  com- 
merce of  the  nation  merely  on  paper,  ope  might  almost  say 
merely  on  wind. 


Agricultural  Returns  for  1902. 

The  preliminary  figures  for  1902  issued  by  the  Board  of 
Agriculture  are  not  very  encouraging  to  those  who  wish  to 
believe  that  the  position  of  this  country  is  improving,  as 
both  in  agricultural  and  pastoral  results  there  has  been  a 
decided  shrinkage.  The  total  acreage  under  all  crops  has  . 
been  reduced  by  14,286  acres  to  24,679,966  acres.  Wheat 
shows  an  increase  of  25,508  acres  over  the  i)revious  year, 
but  this  follows  heavy  decreases,  and  the  total  area  of 
1,726,473  acres  is  the  smallest  recorded  in  any  year  with 
the  exceptions  of  1895,  1896,  and  1901.  Half  of  the 
increase  was  in  Scotland,  where  the  general  tendency  was 
better,  but  that  country  provides  a  very  small  fraction 
of  the  wheat  acreage  of  Great  Britain,  and  in  England, 
while  there  was  a  marked  advance  in  the  more  northerly 
counties  it  was  more  than  offset  by  substantial  reductions  in 
Lincoln,  Norfolk,  Cambridge,  Suffolk,  Hampshire,  and 
Wilts.  A  general  falling  off  was  shown  in  barley,  which 
amounted  to  63,065  acres,  or  3.2  per  cent.,  but,  on  the 
other  hand,  the  land  devoted  to  oats  was  60,301  acres 
more,  with  the  result  that  the  aggregate  area  under  barley 
is  lower  than  it  has  ever  been  except  in  1898,  and  that 
under  oats  is  at  the  highest  level  since  1896.  Rye  showed 
a  moderate  increase,  and  beans  a  small  reduction,  but  the 
land  under  peas,  although  still  small  at  179,751  acres,  was 
24,621  acres,  or  16  per  cent,  larger,  and  potatoes  were 
only  slightly  below  the  high  figures  of  1901.  The  reduc- 
tion in  crops  of  turnips  and  swedes  which  has  gone  on 
annually  since  1893  was  continued  this  year,  when  a  loss  of 
55,795  acres,  or  3^3  per  cent.,  was  recorded.  During  the 
past  nine  years  the  uru-eliability  of  the  turnip  crop,  and  the 
difficulty  of  securing  a  plant  owing  to  dry  seasons  and 
attacks  of  insect  pests,  have  brought  about  a  diminution 
in  the  area  in  England  devoted  to  this  root  by  over  23  per 
cent.,  while  in  Scotland  it  has  amounted  to  only  5  per 
cent.  On  the  other  hand,  however,  more  attention  has 
been  paid  to  mangolds,  which  show  an  increase  of  42,563 
acres  at  441,458  acres,  and  Kohl  rabi  and  Lucerne  also 
continue  to  grow  in  favour.  The  area  of  clover  and  rota- 
tion grasses  set  apart  for  hay  was  7,887  acres  larger,  but, 
at  the  same  time,  the  acreage  not  cut  for  hay  was  reduced 
by  32,376  acres,  and  in  permanent  grass  a  substantial 
increase  shown  in  the  area  set  aside  for  hay  was  rather 
more  than  counterbalanced  by  a  reduction  in  the  pasture 
land.  Hops  fell  off  by  3,096  acres,  or  6  per  cent.,  and 
the  average  recorded  was  the  smallest  during  the  period 
covered  by  oflficial  returns,  but  small  fruit  showed  a  slight 
increase,  and  was  larger  than  in  any  year  except  1896. 

Coming  to  live  stock,  we  find  that  a  general  decrease 
took  place  in  horses,  cattle,  and  sheep,  while  the  number 
of  pigs  was  substantially  higher.  In  horses,  the  reduction  in 
those  used  for  agricultural  purposes  was  heavy,  amounting 
to  13,000,  but  fully  half  of  this  was  offset  by  an  increase 
in  the  number  of  unbroken  horses.  Cattle  were  reduced 
by  207,918,  or  3  per  cent.,  and  this  follows  upon  a  similar 
decline  in  the  previous  year.  The  greater  part  of  this 
decrease  occuned  in  two-year  and  older  cattle,  other  than 
milking  cows,  and  it  may,  therefore,  be  assumed  that  it  was 
chiefly  due  to  the  falling  off  in  supplies  from  abroad,  and 
consequent  increase  in  the  price  of  beef,  although  a  minor 
case  may  have  been  the  scarcity  of  keep  in  the  spring, 
which  forced  farmers  to  send  their  beasts  to  market  earlier 
than  usual.  In  everv-  English  and  Welsh  county  the 
number  of  cattle  showed  a  decrease,  amounting  in  the 
cases  of  Norfolk  and  the  West  Riding  to  as  many  as 
21,000  and  16,000,  while  in  Scotland  the  increases  shown 
by  half  the  counties  were  more  than  neutralised  by  the 
declines  in  the  remainder,  and  the  milking  herd  is  now 
lower  than  at  any  time  since  1897.  A  heavy  decrease  of 
611,000  was  also  shown  in  sheep,  and  this,  following  upon 
reductions  of  215,000  in  1901,  and  646.000  in  1900,  has 
brought  the  flocks  down  to  a  smaller  total  than  in  any  year 
since  as  far  back  as  1889.  Here,  likewise,  the  decline 
was  almost  universal  throughout  England,  and  in  Scotland 
a  large  majority  of  the  counties  reported  a  considerable 
falling  off.  but  in  Wales  all  but  three  counties  showe<I 
material  increases.  The  total  number  of  ewes  kept  for 
breeding  in  great  Britain  fell  by  1.6  per  cent,  or  to  just 
below  10,000. oooj  the  heaviest  losses  being  in  Suffolk, 
Norfolk,   Kent,   and  Wiltshire,   but,  in  spite  of  this,  the 
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number  of  .shee])  under  one  year  old  was  returned  as  only 
32,000  less,  so  that  the  lambing  season  was  better  than  that 
of  the  previous  year.  A  revival  of  pig  breeding  has  taken 
■place,  the  number  being  12,000  higher,  and  the  sows  kept 
for  breeding  showing  an  increase  of  9  per  cent.  This  im- 
j)rovement  is  described  to  the  decrease  of  swine  fever,  and 
"to  the  better  prices  realised  for  bacon. 

The  Irish  statistics  show  small  increa.ses  in  the  acreage 
under  wheat,  barley  and  beans,  but  decreases  in  oats  and 
rye,  and  the  total  area  under  ctini  was  1 1 .  i  76  acres  smaller. 
Green  crops  were  all  reduced,  the  chief  falling  off  being 
in  potatoes,  of  which  5,840  acres  less  were  planted,  and 
there  was  also  a  decrea.se  in  the  clover  and  other  rotation 
grasses  of  5,272  acres,  the  area  for  hay  being  13,955  acres 
'less,  and  for  pasture  8,683  acres  more,  but  permanent 
■grass  both  for  hay  and  pasture  was  larger.  The  acreage 
under  flax  was  5,696  acres  below  that  of  the  previous  year, 
•and  that  under  small  fruit  566  acres  smaller.  An  increa.se 
of  17,854  was  shown  in  horses,  of  which  14,290  were  un- 
broken. Cattle,  also,  rose  by  108,881,  the  increa.se  being 
pretty  generally  distributed  over  cows  and  heifers,  in  milk 
or  in  calf,  and  other  cattle,  but  the  number  of  sheep  was 
reduced  by  163,010,  of  which  38,216  were  kept  for  breed- 
ing, 75,683  in  sheep  under  one  year,  and  the  balance  in 
sheep  one  year  and  alxjve.  The  number  of  sows  kept  for 
breeding  showed  an  increase  of  11,045,  3""^  other  pigs  of 
^7,412,  or  a  total  of  108,457.  Altogether  rather  a  de- 
pressing catalogue,  but  there  is  much  consolation  in  the 
thought  that  our  national  and  other  debts  have  increased. 

Salviati,  Jesurum  and  Company. 

We  are  beginning  to  grudge  the  amount  of  space  in- 
volve<l  in  giving  ])rominence  to  this  company's  affairs,  but 
'  rannot  leave  the  subject  \vithout  dealing  at  sf>me  length 
with  the  spirited  reply  of  Mr.  J.  A.  Kelman  (the  resigned 
meml)er  of  the  shareholders'  committee)  to  Mr.  Benjamin 
Xewgass's  letter  referred  to  in  our  last  issue.  'ITie  latter's 
•  ciimmunication  seemed  to  remove  some  of  the  distrust 
which  his  ]K)sition  naturally  created,  but  Mr.  Kelman's 
statement  greatly  increases  our  dislike  to  the  chairman's 
connection  with  this  purchase  business.  Mr.  Kelman  leads 
off  in  sensational  fashion.  The  three  members  besides 
himself  composing  the  shareholders'  committee  were 
Messrs.  Ems(jn,  Cornforth,  and  Felton,  selected  by  Mr. 
Newgass,  and  Mr.  Kelman  wants  to  know  if  Mr.  Cornforth 
is  a  member  of  the  firm  which  has  been  dealing  in  the 
shares,  and  strongly  recommending  them  for  investment  to 
several  widows  and  spinsters.  The  serious  character  of 
this  in.sinuation  cannot  be  over-estimated,  and  the  fact 
that  it  was  not  instantly  denied  raises  an  uncomfortable 
.suspicion  that  it  is  true.  If  it  is,  shareholders  would  be 
well  advised  to  disregard  any  advice  emanating  from  the 
committee  as  now  constituted.  That  body  states  that  the 
sum  at  which  the  stock  is  valued,  ^^  10 1,293.  is  illu.sory, 
and  although  we  should  be  sorry  to  say  it  wa.s  not,  Mr. 
Kelman  is  quite  entitled  to  ask  what  independent  stejis 
have  l>een  taken  to  ascertain  the  true  value  of  this  asset. 
Mr.  Jackson,  one  of  the  directors,  stated  at  a  meeting  of 
the  committee  at  which  Mr.  Kelman  was  present,  that  at 
break-up  values  the  assets  would  pay  los.  in  the  -£  to 
the  j)reiference  shareh(jlders.  Will  Mr.  Jackson  jilease 
explain?  Mr.  Kelman  then  refers  to  the  scheme  of  re- 
construction which  he  submitted  to  the  chairnian,  and  Mr. 
Newgass's  an.swer  to  the  effect  that  even  if  the  necessary 
money  were  guaranteed  he  should  refuse  to  recommend  it 
to  the  shareholders.  It  further  appears  that  Mr.  Kelman 
offered  to  repay  Mr.  Newgass's  advances  to  the  comjjany 
if  he  wtnild  resign  and  allow  the  shareholders  to  put  in 
a  body  of  )>ractical  men  capable  of  re<x)nstrurting  the  com- 
pany and  putting  it  on  a  dividend  paying  basis.  This 
offer  was  refu.'^ed,  Mr.  Newgass.  with  his  pre]X)sterous 
scheme  in  mind,  doubtless,  characterising  the  shareholders 
'■  a  set  of  fools."'  Api)arenlly.  though,  they  are  not  quite 
.so  foolish  as  he  think-s,  as  the  ne<-essar)-  three-fourths  had 
nr.t  accei>ted  his  terms  by  Tuesday,  the  last  day  for  in- 
timating acquiescence.  Meanwhile  it  is  disturbing  to  note 
that  the  wretched  sixj>ence-a-share  Joint  Stock  Investors' 
As.so<nation  has  .succeeded  in  inducing  a  few  .silly  share- 
holders to  join  its  agitation,  and  a  petition  for  compulsory 
.liquidation  just  filed  seems  to  emanate  from  that  quarter. 


Why  does  not  the  chairman  call  the  shareholders  Ujgether 
ami  by  frankly  laying  the  full  temw  of  the  scheme  in  which 
he  IS  mterested  before  them,  endeavour  to  remove  the  dis- 
trust which  his  silence  on  essential  poixus  creates?  Failing 
that,  shareholders  hail  better  give  every  support  to  Mr. 
Kelman  in  his  efforts  to  resuscitate  the  company,  as  it 
apixjars  to  us  that  only  in  this  direction  does  the  least  hope 
of  salvation  lie. 

Louisville  and  Nashville  Railroad  Company. 

This  imiKirtant  *juthem  railroad  of  the  United  .States 
did  well  in  the  year  ended  June  30  last  Its  gross  earnings 
on  an  average  of  3,327  miles  of  line  worked  came  to 
$30,712,257,  or  nearly  $2,700,000  more  than  in  1900-1901. 
Working  expenses  twk  $20,902,438,  or  alx>ut  $1,500,000 
more.  Exact  comparison  however,  cannot  be  made 
because  of  the  different  treatment  meted  out  to  the  item 
■  freight  on  company's  material  carried.'  That  was  de- 
ducted from  the  gross  expenditure  of  the  previous  year, 
and  ai)parently  in  the  past  year  is  not  taken  into  account 
on  either  side  of  the  revenue  and  expenditure  statement. 
(Jn  the  basis  given,  however,  but  excluding  taxes,  which 
came  txy  $832,000,  working  expenses  amounte<l  U»  68.06 
per  cent,  of  the  earnings,  compared  with  65.07  jxrr  cent, 
in  the  preceding  year,  and  the  net  revenue  came  out  at 
$9,809,819.  or  about  $11,000  more.  Adding  in  the 
receipts  from  new  investments,  rents,  etc.,  the  total  avail- 
able income  reached  $10,810,841,  or  about  $317,000  more, 
.so  that  nearly  the  whole  of  the  increase  in  gross  earnings 
disappeared  in  the  expenses.  Nevertheless  the  board  was 
able  to  meet  all  charges,  and  to  pay  a  dividend  of  5  jjcr 
cent,  upon  the  common  stock,  and  .still  had  $1,850,309 
left  over  as  a  surplus.  This  seems  an  excellent  result, 
and  the  financial  p<jsition  of  the  company  in  other  respects 
IcMiks  far  stronger  than  we  some  years  ago  exjiected  ever 
to  see  it. 

Stockholders  are  reminded  in  the  report  of  the  directors 
that  the  construction  account  of  the  line  was  closed  in 
July,  1894,  consequently  all  e\[)enditure  on  improvements 
since  that  date  have  been  provider]  for  out  of  current 
income,  and  the  company  is  undoubtedly  benefiting  by 
this  drastically  conservative  policy.  Its  ordinary  stock 
was  increased  last  year  by  $5,000,000,  to  a  total  of 
$60,000,000,  but  this  increase  was  not  due  to  provision  for 
any  ca])ital  e\})enditure  uix)n  the  company's  own  lines. 
It  arose  from  the  outlay  in  connection  with  the  acquisition 
of  Che  Atlanta.  Knoxville.  and  Northern  Railway,  a 
neighbouring  line  with  which  the  Louisville  is  establishing 
physical  connection  by  a  short  branch  of  its  own  now 
under  construction.  In  the  past  year  working  exjienses 
was  charged  with  $1,487,277  on  account  of  improvements, 
and  a  good  deal  of  money  .seems  every  year  to  be  devoted 
to  increasing  the  quantity  and  capacit^-  of  rolling  stock 
of  every  description.  It  thus  follows  that  the  manage- 
ment is  able  to  allow  some  reduction  in  its  average  freight 
charges,  and  still  to  make  excellent  profits.  Last  year, 
for  instance,  the  average  freight  earned  \teT  ton  i)er  mile 
was  0.740  cent.,  which  is  lower  than  any  of  the  leading 
western  roads.  On  the  Atchison,  for  instance,  the  average 
was  nearly  9-ioth  cent,  and  on  the  Milwaukee  it  was 
0.840  cent.  Train  loads  have  been  increased,  aiul  last 
year  amounted  to  an  average  of  231  tons  against  222  in 
the  preceding  year,  and  220  two  years  ago.  .Nevertheless 
the  earnings  per  ton  per  mile,  although  lower  than  those 
of  the  preceding  year,  are  slightly  higher  than  for 
1 898-99. 

Coming  t(»  the  capital  account  we  find  that  sinking 
fund  operations  have  reduced  the  net  amount  of  the  out- 
standing debt  during  the  past  year  by  $679,000.  so  that  the 
total  is  now  only  $89,605,660.  The  company,  however, 
continues  to  add  to  its  indirect  obligations  in  \-arious  ways, 
and  since  the  close  of  its  financial  year  has,  conjointly  with 
the  Southern  Railway  Company,  bought  up  the  Chicago, 
Indiana)x>lis,  and  Louisville  line.  The  two  leasing  com- 
panies, the  Louisville  and  the  Southern,  have  issueil  their 
joint  collateral  trust  bonds  in  exchange  for  the  common 
and  preferred  shares  of  that  company.  Already,  however, 
without  that  addition  the  Louisville  and  Nashville  jxis-sessed 
large  interests  in  various  lines,  whose  length  aggregated 
1.823  miles,  and  owned  275  miles  of  brarn^hes  wi>rkeil  by 
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other  companies,  so  that  the  aggregate  extent  of  road 
owned  and  controlled  by  the  company  was  on  June  30 
last  5,542  miles.  What  the  length  may  be  of  the 
Indianapolis  line  since  acquired  conjointly  by  the  Louis- 
ville and  Southern  we  do  not  know,  but  all  these  separate 
vested  or  controlled  organisations  tend  to  add  to  the  fixed 
burdens  upon  the  Louisville  Company,  and  may  in  time 
confuse  its  finances.  On  the  other  hand,  by  gradually 
abolishing  the  separate  organisations  of  these  controlled 
lines  and  incorporating  them  in  the  main  system  economies 
of  working  might  be  introduced  that  would  consolidate 
the  Louisville  Company's  position.  At  present  it  looks 
strong,  but  has  a  great  deal  to  do  still  to  bring  its  roads 
and  their  equipment  up  to  a  first-class  position,  and 
shareholders  may  be  thinkful  if  the  directors  in  the  bad 
times  coming  are  able  to  continue  to  pay  them  5  per  cent, 
dividends  without  again  opening  the  capital  account  for 
outgoings  on  the  existing  mileage. 

The  "  Mutual  Reserve  Life  Insurance  Company  "  of 
New  York. 

This  thing  used  to  be  known  as  the  "  Mutual  Reserve 
Fund  Life  Association,"  a  Yankee  product  of  sanctifieci 
aiitecedents,  and  much  capacity  for  mystification,  and  we 
thought  we  had  assis.ted  it  home  years  ago.  It  was  an 
"  assessment"  insurance  company,  that  is  to  say,  an  un- 
hallowed imposture,  and  its  unscrupulous  and  unprin- 
cipled methods  of  business  were  again  and  again  exposed 
in  the  colunans  of  the  Investors'  Review.  The  exposure 
culminated  in  some  correspondence  which  took  place 
between  its  London  manager  and  the  editor  of  this  Review 
in  the  Pall  Mall  Gazelle,  whereby  it  was  demonstrated 
that  the  Association  stuck  at  nothing  in  the  way  of  mis- 
statement. After  that  it  went  underground,  so  to  say,  and 
has  emerged,  it  seems,  as  a  "  company  "  which  has  shed 
the  delusive  assessment  method  of  beguiling  the  public  and 
fallen  back  u\yon  some  travesty  of  the  ordinary  processes 
of  cash  magnetism  familiar  in  American  life  assurance 
enterprise  as  known  to  us.  All  through  its  history,  so  far 
as  we  know  it,  ex-Lord  Mayor  Sir  Joseph  Savory,  Bart., 
has  been  the  figure-head  of  the  London  board  or  com- 
mittee, or  whatever  it  is  called,  and  in  the  days  when  we 
were  fighting  it  the  "  Hon."  Robert  P.  Porter  was  a  mem- 
ber of  its  New  York  council,  or  whatever  name  it  bore. 
The  real  master,  however,  of  the  business  in  those  days 
was  a  man  named  Harj>er,  who  died  in  the  crisis  of  its 
assessment  history,  and  his  place  has  now  been  taken  by 
another  genius  in  the  '■  insurance  "  hocus-pocus  line  named 
Burnham.  We  had  almost  forgotten  the  funny  thing's 
existence,  but  a  correspondent  the  other  day  drew  our 
attention  to  its  activity  in  the  north.  It  seems  to  have  a 
manager  in  Glasgow  who  is  hunting  up  people  tO!  try  and 
persuade  them  to  take  out  policies  of  ^^5,000  each,  and 
holding  forth  as  a  bait,  among  other  things,  a  promise  that 
if  each  man  who  enters  this  trap  undertakes  to  "  influence  " 
other  commercial  men  to  join  his  company  he  will,  after 
the  first  three  new  clients  have  been  introduced  by  him. 
receive  the  commission  and  profits  arising  from  further 
introductions  in  reduction  of  his  own  [premiums.  To  our 
correspondent  this  looked  like  a  form  of  the  confidence 
trick,  and  he  is  perfectly  right.  No  respectable  insurance 
company  would  have  anything  to  do  with  such  dodges,  nor 
would  honest  men  who  pause  to  reflect  be  tempted  by 
them.  It  is  like  tempting  a  man  to  beguile  and  strip  his 
friends. 

To  show  once  more  the  unsubstantial  foundations  upon 
which  this  so-called  insurance  business  rests,  it  may  be 
interesting  to  quote  some  figures  from  the  latest  official 
returns  that  have  come  to  hand.  They  are  to  be  found 
in  the  "  Forty-seventh  Massachusetts  Life  Insurance 
Report,"  issued  in  the  current  year,  and  apparently  refer 
to  the  business  as  it  stood  at  the  end  of  last  year.  From 
the  figures  given  we  learn  that  the  company  then  received 
a  premium  income  of  $6,416,000,  including  about  $337,000 
for  premiums  on  new  policies,  but  excluding  $95,462 
received  as  dividends  applied  to  pay  running  premiums. 
The  interest  income  brought  the  entire  receipts  up  to 
$6,837,624,  and  the  total  disbursements  came  to 
$7,273,647.  The  balance  brought  in  from  December  31, 
1902,  was  $3,433,093,  and  the  amount  carried  out  at  the 


end  of  last  year  was  $3,007,071,  so  that  there  was  a. 
decrease  in  the  assets  during  the  year  of  about  $436,000, 
This  is  not  a  pleasant  exhibit  to  begin  with,  but  it  gets 
worse  the  further  we  look  into  matters.  The  expenses  of 
conducting  the  business  amounted  to  36.23  per  cent,  oa 
the  premium  income  as  stated  by  us,  and  among  these 
exi)enses  were  "  agents'  balances  written  off  ''  to  the  amount 
of  $549,296.  It  would  thus  appear  that  over  _;£]ioo,ooo 
of  the  income  drawn  from  policy-holders  was  last  year  misr 
appropriated  by  servants  of  the  company.  Policy- 
holders received  $4,805,830,  and  they  may  be  thankful 
that  they  got  this  money,  for  obviously  it  is  merely  a 
question  of  brief  time  when,  at  the  present  rate  of  "  pro- 
gress," the  so-called  surplus,  or  reserve  fund,  or  balance 
in  hand,  must  disappear.  The  management  claims  to 
have  a  surplus  on  some  kind  of  valuation  amounting  to 
$673,778,  or  say  ^^i 20,000,  but  that  cannot  last,  and  its 
liabilities  contracted  on  policies  in  force  are  enormous. 
At  the  end  of  the  year  they  were  returned  at  $159,237,057 
(;£32,ooo,ooo),  on  71,990  policies,  and  the  accumulated 
reserve  against  this  amounted  to  little  more  than  _;^6oo,ooo. 
Of  that  sum  $435,534,  or  say  _;^88,ooo,  was  invested  int 
various  securities,  including  _^20,ooo  in  British  Cons^jls, 
the  amount  necessary  to  be  fleposited  with  the  Board  of 
Trade  in  order  to  allow  the  business  to  be  carried  on  in 
this  country.  Other  investments  of  a  similar  kind  in 
French  Rentes,  Italian  Rentes,  Spanish  Government  lx>nds 
and  Dominion  of  Canada  bonds  may  be  tied  up  in  the 
same  way,  but  anyhow  there  was  a  depreciation  of  about 
;£i,ooo  u{X)n  the  total  cost  of  these  securities,  and  some 
of  the  other  assets  seem  to  us  of  a  quaint  description.  The 
company,  however,  had  $812,608  deposited  in  banks,  and 
$148,678  in  the  hands  of  "  bonded  collectors,"  .so  that 
should  be  all  right.  For  the  rest,  cost  value  of  real  estate 
is  put  down  at  $196,250,  cost  value  of  leaseholds  at 
$483,660,  and  first  charge  loans  on  mortgage  of  real 
estate  at  $530,150,  and  these,  likewise,  may  be  good. 
Then  comes  a  curious  item,  "  premium  notes  or  loans  on 
policies  in  force  (not  including  $7,336.91  7  liens)  $308,248." 
We  do  not  profess  ability  to  interpret  this  entry,  but  it 
does  not  look  healthy.  It  is  suggestive,  though,  to  find 
amongst  the  items  on  current  expenses  going  to  make  up 
the  $36  per  cent,  odd  of  the  years  premiumi  income 
swallowed  up  in  that  fashion,  such  items  as  rent  $75,303, 
and  real  estate  expenses  except  taxes  $104,902.  Did  the 
company  ever  own  the  fine  office  it  occupied  at  New  York  ? 
W^hat  is  the  net  value  of  "  deferred  premiums  "  on  policies 
in  force  and  amounting  to  $397,154,  taken  in  as  an  asset 
in  order  to  swell  out  the  balance-sheet  ?  The  net  amount 
of  the  "  uncollected  and  deferred  "  premiums  was  $505,934, 
and  more  than  that  seems  to  have  been  annexed  during  the 
year  by  dishonest  or  insolvent  agents.  The  interest  in- 
come due  and  accrued  came  to  only  $10,269,  and  the  rents 
receivable  to  $4,727.  As  a  little  bit  of  stuffing,  the 
"  market  value  of  real  estate  over  cost"  is  put  at  $27,750 
or  thereby.  These  items  are  all  petty,  but  then  the 
wretched  affair  has  really  no  broad  basis  of  any  kind  to 
stand  upon,  and  never  had  ;  and  without  circumlocution  out 
advice  to  the  [jeople  in  this  country  is  to  give  it  a  very 
wide  berth  indeed.  Mr.  Channberlain's  "  long  spotin  " 
would  not  be  a  bit  too  short  to  have  at  hand  when  the 
Mutual  Reserve  Life  Insurance  Company  of  New  York 
comes  round. 

New  Zealand  Government  Railways. 

We  have  been  looking  into  the  statements  about  these 
Government  properties  issued  by  the  Hon.  Sir  J.  G.  Ward, 
Minister  for  Railways,  and  in  Seddon's  absence  for  pretty 
well  everything  else,  and  find  that  there  was  a  respectable 
increase  in  traffic  during  the  past  year,  as  might  have 
been  expected  with  the  stimulus  of  the  royal  visit  to  spur 
up  travellers,  and  with  the  larger  goods  business  doing 
through  the  demands  created  by  the  South  African  war. 
Owing  to  these,  the  gross  earnings  were  at  ^1,874,586, 
;£i 47,356  larger  than  in  the  previous  year,  both  ending 
March  31,  and  working  expenses  rose  _;^i 24,389,  to  a 
total  of  _;^r,252,236,  so  that  the  net  revenue  of  ^^622,349 
was  only  ^22,961  larger  than  that  of  the  previous  year. 
Sir  Joseph  Ward,  however,  boasts  that  this  income  repre- 
sents a  return  of  3.43  per  cent,  on  the  capital  invested 
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in  opened  lines,  and  of  3. 1 9  per  cent,  on  the  gross  capital 
covering  both  opened  and  unopened  lines.  'I'he  lotai  of 
this  last  is  jC^9'49^'55i>  ^"*^  "-^'^  increase  in  the  total 
capital  spent  during  the  year  under  review  was  ^963,394. 
Out  of  this  no  less  than  ;£777,989  went  into  lines  open 
for  traffic,  ;£i  76,339  of  it  being  spent  on  improvements 
to  station  buildings,  and  on  sidings,  water  services,  safety 
and  interlocking  appliances,  signals,  stockyards,  ap- 
proaches, crossings,  telephone  and  telegraph  facilities, 
re-spacing  sleepers,  relaying  line.  ;m<l  improving  wharvcv. 
The  remainder,  ;^6o  1,650,  was  spent  on  new  roiling  stock, 
and  in  converting  cars  and  waggons  into  up-todate  stock, 
on  Westinghouse  brakes,  turntables,  cranes,  and  cushions 
for  second-class  cars,  on  additional  machinery  and  work- 
shops, and  on  car  lighting.  Here  we  get  an  inkling  into 
the  system  by  which  working  expenses  are  kept  down,  and 
the  net  revenue  made  to  appear  larger  than  it  actually  is. 
We  could  have  no  belief  in  the  balance-sheet  of  a  Govern- 
ment Railwav  department  which  is  assisted  by  capita!  to 
this  extent;  feel  as  little  disposed  to  trust  it  as  to  rely 
upon  the  ingenuous  perversions  of  fact  .performed  with 
such  skill  by  the  J.  G.  Ward  Farmers'  Association  of 
sinister  memory.  The  total  length  of  lines  in  actual  opera- 
tion is  only  2,235  miles,  an  increase  of  23  miles  on  the 
total  for  the  previous  year,  and  capital  outlay  has  been 
expanding  steadily  year  after  year  in  a  fashion  that  is 
highly  suggestive,  especially  when  "steals"  like  that  of 
the  Midland  Railway  are  taken  note  of.  Twenty  years 
ago,  for  instance,  the  total  capital  cost  of  the  New 
Zealand  railways,  whose  length  was  then  1,319  miles,  was 
;^9, 443,000.  The  co.-^t  of  the  mileage  completed  and  in 
Operation  on  March  ^r  last — which  at  2,235  "I'les  was 
916  miles  longer — -was  ^^18,170,722.  That  is  to  say, 
during  the  twenty  years  there  was  an  increase  of  about 
69  J^  per  cent,  in  the  length  of  the  railways,  and  of  about 
g2%  per  cent,  in  their  cost.  That  also  tells  a  tale, 
because  the  railways  are  new,  and  if  they  had  been 
properly  constructed  and  equipped  at  the  outset  the 
capital  cost  per  mile  open  ought  not  to  have  grown  in  this 
inter\'al  of  time  to  any  appreciable  extent.  It  was  ;^7,i54 
per  mile  in  round  figures  on  March  31,  1882,  and  it  was 
;£8,i59  per  mile  on  March  31  last.  For  the  current 
year,  the  ever  sanguine  and  romantic  Sir  J.  G.  Ward 
€stimates  for  a  gross  revenue  of  ^1,875.000.  and  an  ex- 
penditure of  ;£i,30o,ooo,  .w  that  his  anticipated  net 
Tevenue  will  only  be  ;£575,ooo.  Even  these  figures  we 
take  to  be  somewhat  reckless  and  fanciful,  because  the 
condition  of  business  in  New  Zealand,  as  in  other 
Australasian  .settlements,  is  anything  but  encouraging  to 
the  belief  that  the  fieures  of  last  year  so  far  as  income  is 
concerned  will  be  maintained.  Working  expenses  in  the 
present  instance  can  be  made  anything  that  the  Govern- 
ment likes  so  long  as  it  is  able  to  dip  into  the  loan 
"  fund  "  in  order  to  make  a  fair  show.  How  much  longer 
ifill  it  be  able  to  do  that? 

The  Robinson  Bank  Meeting. 

Apparently  the  Kaffir  Circus  took  an  unfavourable  view 
of  the  observations  made  by  Mr.  J.  B.  Robinson  at  the 
meeting  of  the  Robinson  South  African  Banking  Company 
held  on  Monday  last.  This  may  have  been  because  Mr. 
Robinson  sjjoke  at  such  enormous  length.  So  detaileil 
was  his  speech  that  we  are  unable  to  give  even  a  complete 
summary  of  it.  He  first  of  all  went  into  the  figures  of 
the  balance-sheet  which,  as  analysed  by  us  last  week, 
were  certainly  satisfactory  enough,  and  then  proceeded 
to  give  much  useful  and  recent  information  regarding 
the  various  imjiortant  properties  of  a  mining  description 
controlled  by  the  bank.  We  cannot  follow  these  either, 
nor  is  it  necessary,  because  whenever  rejjorts  of  such 
com[)anies  come  out  they  are  carefully  dealt  with  in  our 
columns.  What  tloes  interest  us.  however,  is  Mr. 
Robinson's  observations  upon  the  prosjiects  of  black 
labour  in  South  .\frica.  and  on  this  point  he  was  far  more 
optimistic  than  the  great  Lord  Harris  at  the  Consolidated 
Gold  Fields  meeting  last  week.  He  thinks  that,  what 
with  the  abolition  of  the  illicit  liquor  traffic — if  that 
indeed  has  been  abolished — good  food,  comfortable  com- 
pounds, and  steady  wages,  the  blacks  will  soon  recognise 
the  advantages  of  working  at  the  mines,  and  flock  in. 
"  T  do  not  take  a  desjKindent  view  of  the  jwssibility  of 


obtaining  native  lalwur  to  work  the  mines  on  the  Rand," 
he  declared,  and  went  on  to  ixjinl  out  that  there  were 
often  jjeriods  of  black  man  scarcity  e\'en  before  the  war. 
It  was  quite  natural,  he  further  insisted,  that  after  the 
disturbing  influences  of  warlike  operations  and  high  pay 
to  the  blacks  there  should  be  a  sort  of  interregnum  when 
labour  of  this  class  would  be  difficult  to  find,  but  hi» 
confidence  is  not  shaken  that  "when  a  proper  system  of 
organisation  is  introduced,  and  when  the  native  mind 
l)ecomes  more  settled,  we  shall  gradually  increase  the 
native  supply,  and  be  able  to  do  full  justice  to  the  mines." 
(Granting  that  the  wages  are  adequate  it  is  jjossible  enough 
that  this  view  may  turn  out  to  be  the  correct  one.  In 
reality  it  would  seem  that  a  determined  effort  is  being 
made,  under  the  auspices  of  the  Black  Labour  Associa- 
tion, to  attract  this  labour  now  by  offering  a  higher 
wage.  What  the  wage  is  is  not  stated.  Another  subject 
that  Mr.  Robinson  had  something  to  say  upon  was  that 
vexed  one,  taxation  of  the  mines,  and  there,  likewise,  he 
was  equally  confident  that  the  British  Government  "^  would 
not  under  any  circumstances  impose  undue  taxation  on  the 
mining  i)roperties  of  the  two  colonies."  But  he  was  adrcnt 
enough  not  to  mention  what  he  thought  undue  taxation 
might  be,  and  we  do  not  blame  him.  It  is  for  the  British 
Government  to  show  its  hand,  and  all  we  fear  is  that  it 
will  be  an  empty  hand  so  far  as  the  British  taxpayer  is 
concerned,  but  we  quite  recognise  that  we  canqot  hdp 
ourselves  being  in  the  hands  of  our  masters.  In  justice 
to  Mr.  Robinson,  however,  it  ought  to  be  a/lmitted  that 
he  has  never  taken  up  that  extreme  and.  we  might  say. 
rebellious  attitude  of  hostility  towards  the  Home  Govern- 
ment on  this  question,  which  is  now  so  much  cultivated  by 
men  of  the  Wemher.  Beit  grou]).  He  has  always  l)een  a 
South  African,  with  some  concejjtion  of  the  requirements 
of  his  native  country,  and  because  he  has  been  so  we  hare 
been  careful  to  exempt  him  from  the  attacks  we  have  felt 
it  our  duty  to  make  upon  the  cosmojwlitans  who  use  the 
British  power  and  British  capital  absolutely  for  their  own 
ends,  and  without  the  slightest  regard  to  true  British 
interests,  whether  in  the  Colonies  or  here. 

New   South   Wales   Government  Railways   and 
Tramways. 

In  the  year  ended  June  30  last  the  combined  earnings 
of  these  State  undertakings  amounted  to  ;£4,3oo,443,  and 
the  expenditure  to  ;£2. 809,353.  so  that  the  net  income 
was  _;£i, 491,090,  as  against  ;^i,6i9,78i  in  the  pievioua 
year.  There  was  thus  a  decrease  of  _y^i  28,691  in  the 
income  of  the  State  from  the  two  systems,  and  a  short  .\ge 
of  ;£4i,227  on  the  amount  necessary  to  cover  the  interest 
on  the  capital  expenditure,  calculating  such  interest  at 
3.567  per  cent.,  being  the  average  paid  upon  the  debt 
of  the  State.  The  wonder  is  that  the  outcome  has  not 
been  worse,  for  the  year  was  a  bad  one,  for  the  railwa}rs 
at  least,  and  concessions  had  to  be  made  to  pastoralists'in 
the  matter  of  freights  owing  to  the  long  drought  The 
rebates  allowed  in  starving  stock  and  fodder  freights 
amounted  to  about  ;£s  1,000,  and  the  reductions  made  in 
the  carriage  of  wood  and  other  commodities  to  about 
;^50,ooo.  How  the  traffic  will  be  affected  in  the  current 
year  through  the  destruction  and  displacement  of  live 
stock  we  cannot  forecast,  but  undoubtedly  the  outlook  is 
not  pleasant,  and  the  Commissioners  of  Railways  quite 
frankly  say  .<:o.  Capital  expenditure,  however,  goes  on 
in  the  fine,  free  colonial  manner,  and  last  year  we  calcu- 
late that  ;^i,632.ooo  was  added  to  the  debt  created  by 
the  railways,  and  .;^635.ooo  to  that  ascribable  to  the  tram- 
ways, the  total  expenditure  on  the  railways  alone  being, 
on  June  30  last,  ^^40,565, 000.  The  cost  per  mile  of 
railway  line  open  was  j^i3.407,  a  slight  decrease  on  tpoi. 
but  a  small  increase  on  1888.  Of  the  new  capital  expended 
last  year,  ;^4 13,347  was  debited  to  new  engines  and 
vehicles,  the  remainder  being  mostly  accounted  for  by 
additional  construction.  The  Commissioners,  howe^•er. 
say  that  the  strengthening  of  the  Molong  and  Forbes  line 
for  71  miles  has  been  debited  to  capitiij.  On  the  tram- 
ways, the  total  capital  expended  to  June  .^o  last  was 
^£2,829. 363,  and  the  cost  of  these  street  and  suburban 
lines  averaged  y?27,220  per  mile,  which  is  surely  mon- 
strous, far  more  so  even  than  the  cost  of  the  railways,  also 
excessive   frrm   ewry  point  cf  new.     The   loss  on  the 
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tramway  section  was,  allowing  for  the  interest  charged  on 
the  capital,  ;^7,9o6.  Well  may  the  Commissioners  remark 
that  "  the  financial  position  of  the  railways  and  tramways 
is  a  matter  of  concern."  But  they  blame  the  eight  hours' 
system  and  the  new  lines,  and  forget  the  vicious  extra- 
vagance with  which  borrowed  money  has  been  spent 

The  New  Zealand  and  Australian  Land  Co.,  Limited. 

This  is  essentially  a  Scotch  company,  and  the  report 
with  balance-sheet  for  the  year  ended  March  31  last  has 
only  just  made  its  appearance.     It  is  dated  Edinburgh, 
November  8.   and  gives  a  considerable  amount  of  hazy 
information   about  the  condition   of  the  company's   pro- 
perties.    Nothing  very  definite  is  stated,  but  a  good  deal 
hinted  at,  some  of  it  far  from  cheerful.     Taking  first  the 
revenue  and  expenditure,  it  is  stated  that  the  income  was 
;£ii8,537.     Deducting   interest  on   debenture   debt   and 
bank  overdrafts,  ;£s6,6o^,  there  was  a  net  balance  left  of 
;^8i,932,  and   out   of   this  preference   dividend   will   be 
provided  for,  one  half  being  payable  on  December   10 
next  and  the  other  half  on  June  10,  1902.     This  absorbs 
;^40,ooo  and  the  directors  will  pay  3  per  cent,  upon  the 
ordinary  stock,   also  half  on  December   10  and  half  on 
June  10  next,  out  of  the  balance.     This  takes  _;^i6,5oo, 
so  that,  deducting  these  amounts  from  the  free  balance, 
^25,432    will    be   left   to  carry   forward,  compared   with 
,^3.985  brought  in  from  the  previous  year's  account.    The 
dividend,  however,  is  down  2  per  cent,  per  annum,  and 
the  directors  justify  the  reduction  by  hinting  that  there 
will  be  a  large  shrinkage  in  the  revenue  of  the  current 
financial  year,   caused  by  the   loss  of  sheep  and   cattle 
through    drought    since    March    31     last,    a    loss    esti- 
mated   at   ;^i 7,200.    by   the  injury   to   the  lambings   on 
the  New  South  Wales  estate,  whereby  90,000  lambs  were 
lost,  and  by  other  adverse  influences.     We  should  be  dis- 
posed to  add  that  the  cessation  of  the  South  African  war, 
and  the  consequent  reduction  or  closing  of  the  market  in 
that  country  for  Australian  mutton  and  beef,   must  also 
have  a  damaging  influence  upon  the  current  year's  receipts. 
Various  items  in  the  report  may  deser\-e  passing  notice, 
and  first  the  fact  that  ;£57,358  was  spent  last  year  on 
capital   account.     To   be   sure  ^38.636   of  this   went   to 
pay  for  the  Orandunbie  estate  of  22.456  acres  of  freehold 
and  secured  lands,  but,  without  questioning  the  wisdom 
of  that  purchase  in  present  circumstances,   it  seems  bad 
economy  to  go  on  laying  out  money  drawn  from  capital  on 
existing   properties  at   a  time  when  the   position   of   the 
company  is  obviously  one  of  no  small  financial  discomfort. 
Its  debt  is  continually  increased  by  this  expenditure,  and 
last  year  £4S-35°  in  additional  debentures  were  put  out. 
so  that   the  entire  debenture   and  debenture   stock   debt 
now    amounts    to    ;^9o8.900.     In    addition    the  company 
owes  ;^95,28o    to   sundry  creditors,   including   debenture 
interest  accrued.     Against  this  it  has  various  assets,  pre- 
sumably liquid,   and  including  ;£i 25.056   of  produce  on 
hand  and  afloat,  aggregating  about  ;£iS3,ooo.  but  there 
is  no  liquid  reser\'e  apart  from  these  assets,  and  the  lease- 
hold   and    improvements    sinking    fund,    and    .so    called 
"reserve  fund"   proper,   aggregating  ^j 46.288,    may   be 
considered  to  be  wrapped  up  in  these  floating  assets.    The 
valuation   of  the  properties   also   seems   antiquated,    and 
dates  back  to  1887.     It  must  be  very  diff'erent  to-day.  with 
the  losses  produced  by  the  long  drought  to  deal  with,  and 
some  effort  ought  to  have  been  made  to  give  shareholders 
the   means   of  estimating   actualities.     The   revenue    has 
been   charged    with   ;£i5.565   to    meet    depreciation  and 
repairs,  say  the  directors,  and  in  this  amount  is  included 
;^6.36i   carried    to    sinking  fund    account,    which  means 
that  it  is  money  utilised  in  the  business,  or  a  mere  book 
entr)'  meaning  little  or  nothing.     Land  sales  have  not  been 
particularly    flourishing   in    New   Zealand,    but    then    the 
Government     of     that    colony    competes  so    strenuously 
against  joint-stock  enterprise  that  no  blame  can  be  attached 
to  any  board  for  non-success  there.     The  revenue  from 
.sheep  in  New  Zealand  was  also  disappointing,  and  in  New 
South  Wales  the  mortality  in  grown  sheep  has  caused  a 
loss    of    _£i 6,600.  which   the   directors   wrap   up   in   the 
balance  of  ^25.432  carried  forward.     How  that  balance 
is  also  to  be  available  for  equalisation  of  reduced   divi- 
dends is  therefore  a  point  somewtiat  obscure.     An  odd 
entry  is  found  in  the  report  in  regard  to  the  dairy  factory 


at  Edendale.  It  shows  a  profit  of  ;^i65,  as  compared 
with  £"301  last  year,  and  the  directors  go  on  to  explain 
that  in  their  desire  to  give  as  good  a  return  as  possible- 
to  their  tenants  and  land  purchasers  the  company  paid' 
rather  too  high  a  price  for  the  milk  supplied,  hence  the 
minute  profit.  This  looks  a  droll  way  of  stimulating 
prosperity  and  keeping  up  land  values,  but  perhaps  it 
was  inewtable.  So  far  the  payments  due  by  tenants  and 
buyers  of  land  seem  to  have  been  well  maintained  in  the 
past  year,  but  the  deficit  on  value  of  land  sold  was  in- 
creased in  that  period  by  ;£3.36i,  compared  with  the 
valuation  of  1887,  and  now  amounts  to  ;^67,883.  That 
statement  makes  us  all  the  more  curious  to  know  what  the 
deficit  would  be  on  that  valuation  were  the  whole  of  the 
company's  properties  gone  over  again,  and  brought  down 
to  actualities  in  the  books.  The  company  is  obviously 
overloaded  with  debt,  and  we  fear  its  paid  up  capital  of 
_£i, 550,000  is  not  worth  anything  like  par.  but  that  is 
quite  in  accordance  with  Australian  usage. 


Critical    Index  to   New   Investments. 


MiDNAPORE    ZeMINDARY  STERLING    LOAN. 

An  issue  of  _^  100.000  5  per  cent,  mortgage  debentures 
is  offered  for  subscription  at  par  by  the  Midnaixire 
Zemindary  Co.,  Limited,  to  provide  funds  in  part  pay- 
ment of  the  purchases  of  certain  leases  from  Messrs. 
Robert  Watson  and  Co.,  Limited.  The  properties  on 
which  the  debentures  are  secured,  are  situated  within 
100  miles  of  Calcutta,  and  are  held  under  Putni  on  per- 
manent leases  at  fixed  rents.  They  aggregate  alxjut 
902  square  miles,  of  which  less  than  one-third  has  been 
brought  under  cultivation,  yet  the  average  annual  net 
revenue,  taken  in  groups  of  five  years,  has  risen  from 
£S,565  in  1880-1884  to  ;£i2,995  in  1895-1899.  and. 
including  the  estimate  for  the  year  ended  October  31.. 
1902,  the  three  years  1 900-1 902  show  an  average  of 
j£i2,-joo  per  annum.  Only  ^^5.000  per  annum  is  required 
for  debenture  interest,  so  that  the  return  on  the  investment 
would  seem  to  be  safe  enough,  but  we  would  like  to  have 
more  information  about  the  company  than  the  prospectus 
affords  before  giving  the  security  unqualified  approval. 
The  property  was  valued  in  1887  at  Rs.29.26.000.  equiva- 
lent at  IS.  4d.  per  rupee  to  ;^i95.o68.  but  does  not  api)ear 
to  have  been  revalued  since  that  date,  the  proprietors  con- 
tenting themselves  with  the  fact  that  the  revenues  have 
increased  nearly  25  per  cent. 

West  Nicholson  Gold  Mining  Co.,  Limited. 
An  issue  of  ;£75,ooo  in  6  per  cent,  debentures  is  offered' 
at  par  to  provide  further  capital  for  the  purposes  referred" 
to  in  the  directors'  report  of  July  last,  including  the  cost 
of  the  erection  of  fifty  additional  stamps.  These  deben- 
tures constitute  a  first  charge  upon  the  whole  of  the 
assets,  and  may  be  converted  into  shares  at  j£2  los.  per 
share  on  certain  specified  dates,  but  if  not  so  converted  are 
repayable  at  par  at  the  end  of  five  years.  Of  a  nominal 
capital  of  ^^300,000  in  _£i  shares,  170,000  were  given 
to  the  vendors  and  40,000  issued  for  working  capital, 
leaving  90.000  in  reserve.  The  information  given  about 
the  mine  is  small,  practically  the  only  definite  statement 
being  that  the  consulting  engineer  estimates  the  ore  in 
sight  at  70.000  tons,  ranging  in  value  from  8  to  12  dwts. 
per  ton,  while  the  report  above  mentioned  was  far  from 
a  cheerful  document.  It  is  worth  while  noting  that  one 
of  the  avowed  objects  of  this  issue  was  to  raise  money  to 
pay  off  loans  obtained  from  the  parent  company,  the 
Matabele  Gold  Reefs  and  Estates  Company,  which  is 
now  guaranteeing  the  interest  on  the  debentures. 

Geelong  Gold  Mining  Co.,  Limited. 
This  company  is  out  of  the  same  nest,  and  is  managed 
by  the  same  board  and  oflScials  as  the  West  Nicholson. 
Like  that  company,  also,  it  owes  money  to  the  parent  con- 
cern, which  it  is  necessary  to  repay,  and  offers  ^50.000 
in  6  per  cent,  debentures  at  par  for  this  purpose.  The 
prospectus    is    almost  identical    with    that    of   the    West 
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Nicholson  CompKiny,  except  that  the  conversion  into  shares 
is  possible  at  the  price  of  ^£2  per  share,  and  it  is, 
therefore,  unnecessary  to  go  over  the  ground  again. 
Neither  issue  is  attractive,  even  with  the  conversion  into 
shares  clause,  which  is  evidently  meant  to  appeal  to  specu- 
lative minds. 

Tower  Tea,  Limited. 

This  company  has  a  capital  of  ;£20o,ooo,  divided  into 
20,000  preference  shares  of  ^5  each,  and  100,000  ordinary 
shares  of  jQi  each,  of  which  11,334  preference  and  56,667 
ordinary  were  offered  at  the  time  the  company  was  floated, 
and  5,666  f>reference  and  28,333  ordinary  were  issued  to 
the  vendors.  P"urther  working  capital  is  now  required, 
for  which,  and  for  the  repayment  of  temporary  loans,  appli- 
cations are  invited  for  the  unissued  balance  of  3,000  pre- 
ference shares  at  par,  and  15,000  ordinary  sharesi  at  a 
premium  of  4s.  f)er  share.  Profits  for  the  three  years 
ended  March  31  were  ;^i6,229,  ;^i6,i54,  and  ;^i8,205, 
and  since  the  formation  of  the  com])any  in  1896  the 
dividernl  on  the  ordinary  shares  has  not  been  less  than 
8  per  cent,  in  any  year.  According  to  the  las>t  balance- 
sheet,  the  value  of  the  cash,  stock,  and  other  assets,  after 
deducting  liabilities,  and  exclusive  of  goodwill  and  trade 
marks,  exceeded  _;£7o,ooo,  and  with  the  proceeds  of  thq 
present  issue,  will  be  brought  up  to  _;^io3,ooo,  or  about 
enough  to  cover  the  preference  share  capital,  leaving  the 
ordinary  shares  to  be  represented  by  goodwill,  etc.,  valued 
at  ^^108,410.  The  company  has  paid  good  dividends  00 
the  latter,  but  it  has  been  largely  at  the  expense  of  reser\-e, 
which  after  six  years  only  amounts  to  ;^i  1,000. 


Annals  of   Empire. 


SOUTH  AFRICA. 
In  one  direction  we  seem  to  be  determinedly  working  for 
economy.  There  is  great  outcry  in  Ca];)e  Colony  at  the 
delay  in  paying  the  debts  contracted  by  our  military 
authorities  during  the  war  operations  of  our  troops  within 
that  country.  Two  years  have  elapsed  in  many  instances 
since  notes  were  given  for  horses  and  wagons,  provisions 
and  so  on,  commandeered  for  our  use,  and  member  after 
member  in  the  Cape  Assembly  rose  lately  to  declare  that 
not  only  had  valuable  animals,  etc.,  been  appropriated  by 
our  irres]X)nsible  military  braves  at  prices  monstrously 
below  their  true  price,  but  that  the  notes  given  to  repre- 
sent the  victim's  claim  against  us  for  the  ludicrous  sums 
accorded  still  remain  unpaid.  And  not  only  so  but,  id 
was  roundly  declared,  an  attempt  is  now  being  made  to 
avoid  payment  either  altogether  or  to  an  extent  that  makes 
the  sum  ultimately  given  a  mockery  of  fair  dealing.  Here 
is  an  example  in  proof,  fumi.shetl  to  the  Manchester 
Guardian  by  its  Cape  corresjx>ndent. 

Resident   Magistrate's   Office,   Middelburg, 

Cape  Colony, 
October  24,  1902. 
Sir, — With  reference  to  your  claim  of  ;^i5o  for  two  wagons,  I 
have  the  honour  to  inform  you  that  I  have  received  a  telegram  from 
the  administrator  of  No.  8  area  asking  whether  you  are  prepared 
to  reduce  your  claim  from  jf  150  to  ;Cioo.  Unless  you  do  this  your 
claim  will  be  further  deferred  and  you  may  not  recover  more  than 
£30.     Kindly  reply  at  once  and  send  reply  per  bearer. 

J.  W.  RiCHAKDS,  Acting  Res.  Mag. 

What  are  we  borrowing  so  many  millions  for  if  we  are 
going  to  make  a  fraudulent  compo-sition  in  bankruptcy  of 
this  description  with  our  South  African  creditors?^  Is  this 
part  of  our  method  of  "  downing  the  Dutch,"  of  teaching 
them  to  respect  England  and  confide  in  her  "  honour  "  ? 
It  is  the  old  story  of  the  filched  slave  compensation  money 
over  again. 

Lord  Milner.  or  some  among  his  surn>undings,  appears 
to  be  carrying  out  his  mission  of  race  hatred  propagation 
in  an  ingeniously  consistent  manner.  One  of  the  latest 
strokes  has  l)een  to  collect  a  number  of  telegrams  sent  to 
Mr.  Kruger  from  Cape  Colony  just  before  the  issue  of 
the  Boer  ultimatum,  advising  him  to  stand  fast,  condoling 
with  him,  encouraging  him  and  so  forth,  and  send  them  to 
the  principal  Rhotlesite  or  De  Beers  faction  newsi)aper  in 
Cape  Town  for  publication.     At  the  time  these  messages 


were  despatched  none  of  the  senders  were  airare  that  the 
ultimatum  was  to  be  issued  and  hostilities  about  to  break 
out.  Not  one  of  the  messages  said  "  fight,"  but  the  object 
of  publication  is  plain  enough.  It  is  to  emphasise  Ehitch 
"hostility,"  to  strengthen  the  hands  of  the  constitution- 
destroyers  in  Cape  Colony  against  the  condng  election 
campaign,  and  to  give  additional  pretexts  to  the  Anglo- 
German  dictator  in  Pretoria  for  maltreating  the  EhJtch- 
Huguenot  natives  of  South  Africa.  An  interesting  revela- 
tion, and  quite  worthy  of  Viscount  Milner  of  St  Jame^s. 

Is  General  Viljoen  a  wag?  He  has  been  telling  our 
most  potent  Colonial  Secretary  that  the  Been  want  tools 
far  more  than  money,  and  suggesting  the  establishment  of 
tool  depots  in  the  conquered  territor)-.  Had  he  Binning- 
ham  and  its  business  in  his  eye,  this  bland  Boer?  No 
wonder  Mr.  Chamberlain  smiled  on  him. 

The  Transvaal  and  Orange  Colonies  have  been  relieved 
of  martial  law,  but  the  power  to  arrest  men  on  suspicion 
remains.  No  less  than  50,000  out  of  70,000  Boers  have 
been  "repatriated" — the  beautiful  word— but  15,000  of 
the  remainder  axe  completely  destitute,  so  a  "  Burgher 
Land  Settlement  Department"  has  been  constituted  to 
find  land  for  these  r)eople.  "  Trustworthy  and  substantial 
landlords  "  are  to  be  asked  to  take  specified  numbers  of 
them  cm  to  their  land  as  "  settlers,"  i.e.,  we  suppose  as 
tenants  ikying  rent.  Of  what  description  are  these  land- 
lords ? 

INDIA. 
That  incursion  into  the  hill  fa.stnesses  of  the  Waziris 
was  to  be  finished  within  a  week.  It  promises  to  last  a 
month  at  least,  and  already  two  of  our  "  honours  "  and 
glory  hunters  have  been  killed.  Six  desperate  moun- 
taineers held  back  one  lot  a  whole  day.  And  we  have  no 
more  business  in  the  territory  of  these  people  than  in 
Somaliland.  It  is  useless  to  India  and  to  us.  India's 
masters,  except  as  an  "  honours  "  hunting-ground  for  the 
military.  And  all  the  people  of  India  are  now  full  fed. 
No  ?    Then  they  should  be  more  economical. 


Notes  on  Books. 


Bankers'  Money.  J.  Shield  Nicholson,  M.A.,  D.Sc 
London,  (Adam  and  Charles  Black).— Professor  Nichol- 
son has  gained  a  high  reputation  as  a  systematic  and  lucid 
writer  on  economics.  This  most  recent  production  of  his 
pen  is  intended  to  be  a  popular  supplement  to  his  work 
on  money,  which  was  received  with  great  favour  on  its 
first  publication,  and  has  since  gone  through  several 
editions.  It  is  based  on  a  series  of  lectures  delivered 
before  various  societies  of  accountants  and  bankers  in 
Scotland,  and  contains,  after  a  short  resum6  of  the 
functions  of  money  enumerated  in  his  previous  book,  an 
elementary  view  of  the  working  of  the  foreign  exchanges, 
and  the  normal  operations  of  the  money  market,  in  so  far 
as  the  latter  depend  on  the  rate  of  interest.  The  closing 
chapter  deals  with  the  causes  of,  and  the  distinctions 
between,  the  monetary  and  commercial  crises  which 
periodically  interfere  with  the  smooth  action  of  the 
financial  machine  Perhaps  Professor  Nicholson  shows 
his  strength  in  clear  exposition  of  abstract  economic 
principles  rather  than  in  practical  acquaintance  with  the 
intricacies  of  the  money  market.  Why,  for  example,  does 
he  hesitate  to  employ  the  word  "  credit  "  for  what  he  calls 
"  bankers'  money  "  ?  "  Money  "  and  "  credit "  are  used  every- 
day in  that  sense  as  interchangeable  words  in  the  city 
articles  of  our  newspapers,  and  the  term  "  money  "  is  never 
applied  to  the  money  material,  for  which  "bullion." 
"  specie."  and  "  coin  "  are  always  substituted.  One  or  two 
other  blemishes  of  this  kind  could  be  pointed  out,  but. 
on  the  whole,  it  is  a  ser^'iceable.  handy  little  book,  well 
adapted  for  its  original  puqxjse. 


Books  Received. 
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TRADE    AND  PRODUCE. 


Wheat. — No  improvemenl  in  tlie  condition  of  the  wheat  brought 
forward  is  noticeable  in  any  of  the  provincial  markets,  and,  if  de- 
mand shows  a  slightly  upward  tendency,  buyers  still  grumble  at 
the  quality.  Prices,  however,  remain  lairlv  steady,  the  averafje 
for  last  week  being  25s.  against  25s.  id.,  in  the  previous  week. 
Farmers'  deliveries  came  to  51,593  <|rs.,  against  49,888  qrs.  a  week 
ago,  and  to  date  they  reach  549,869  <irs.  against  714,587  lasi 
season.  Good  American  advices  and  colder  weather  have  had  a 
hardening  effect  on  the  cargo  market,  and  holders  have  again  and 
again  advanced  their  prices,  which  the  fair  inquiry  assisled  them  In 
do.  Imports  last  week  came  to  469,939  qrs.,  against  325,170  qrs. 
in  the  previous  week,  and  for  the  .season  they  amount  to  4,731,070 
qrs.,  against  3,406,550  qrs.  for  the  corrcsjwnding  jKr.od  of  1901. 
"  Dornbusch "  estimates  the  quantity  on  ^>assage  to  the  United 
Kingdom  at  2,435,000  qrs.,  against  2,360,000  (|rs.  ia.st  week. 
Futures  have  slowly  mounted,  and  nuw  siand  at  m.iic  than  2d. 
above  last  week's  quotation.  "  Bradstreet "  estimates  the  supply 
in  sight  east  of  the  Rocky  Mountains  at  69,630  000  bushels,  as 
compared  with  67,490,000  last  week,  and  74,470,000  last  year. 
South  Russian  ports  are  blocked  by  the  huge  quantities  of  wheat 
coming  from  the  interior  for  shipment.  Most  Continental  coun- 
tries reported  early  in  the  week  that  the  new  wheat  is  .showing 
well,  but  the  recent  frosts  have  worked  a  change. 

Maize. — Maize  has  been  strong  and  lusty  all  week.  Even  when 
favourable  reports  were  received  from  the  corn-belt  manipulators 
forced  values  up  on  the  strength  of  the  small  receipts  and  the  poor 
grading  of  arrivals  and  the  wet  weather  in  the  middle  of  the  week 
was  a  strong  "  bull  "  influence.  "  Bradstreet  "  estimates  the  sup- 
ply in  sight  east  of  the  Rockies  at  3,709,000  bushels,  againsi 
4,419,000  last  week,  and  18,254,000  bushels  a  year  ago. 

Cotton. — The  spot  market  has  been  an  improving  one  all  week, 
and  quotations  have  gone  up  steadily  from  the  low  level  reached  last 
Saturday.  A  disposition  to  hold  firmly  and  a  steady  undertone 
have  been  brought  about  by  the  improvement  in  futures,  and 
though  buyers  have  not  been  enthusiastic,  the  present  position  of 
cotton  is  a  distinct  improvement  on  the  outlook  for  several  weeks. 
American  (middling)  has,  on  the  whole  week,  gone  up  ten  points 
to  4.54d.  Egyptians  have  been  dull  for  the  most  part,  and  a  slight 
revival  towards  the  close  caused  values  to  sag.  Suiats  have  been 
neglected,  but  Brazilians  have  followed  the  advance  in  American. 
Continued  reports  of  frosty  weather  and  the  rise  in  the  American 
exchanges  sent  futures  up  several  points  nearly  every  day,  and  a 
large  business  was  done,  large  orders  being  placed  both  for  home 
and  foreign  account.  Firm  cable  news  from  Alexandria  has  also 
improved  the  position  of  Egyptians,  but  sellers  have  been  few. 
The  Alexandria  General  Proiluce  Association  says,  that  with  the 
exception  of  some  fogs  and  rain  which  fell  during  the  last  few 
days  the  month  of  October  has  been  hot  and  favourable  to  the 
cotton  plant,  but  this  favourable  temper.iture  has  not  much  influ- 
ence on  the  crop,  nor  has  it  been  able  to  repair  the  effects  of  the 
September  fogs,  the  damage  from  which  has  become  more  apparent 
than  at  first  supposed.  Based  on  this  information  we  are  led  to 
estimate  the  crop  at  about  6,000,000  cantars,  as  already  stated  in 
the  previous  resume.  The  quality  is  not  so  good  as  it  might  be, 
especially  as  regards  the  finer  grades. 

Bu.siness  at  Manchester  is  considerably  restricted.  Merchants 
are  still  unwilling  to  purchase  at  prices  which  manufacturers  can 
accept,  and  the  tone  of  the  market  is  far  from  healthy.  Yarn  is 
in  a  good  state,  and  spinners  can  insist  on  profitable  values,  but 
manufacturers  of  cloth  cannot  reduce  their  quotations  in  view  of  the 
slackness  in  demand.  India  is  wil.ing  to  buy,  but  only  at  prices 
which  cannot  be  entertained.  The  manufacturer,  in  fact,  is  wedged 
between  the  spinner,  dctermine<l  to  improve  his  jxisition,  and  the 
merchant,  who  points  to  the  low  price  of  cotton.  There  is  not 
much  prospect  of  relief  in  the  immediate  future,  and  how  things 
may  develop  will  depend  on  a  variety  of  factors  difficult  to  analyse. 

'Wool. — Spinners  are  waiting  to  see  the  result  of  the  Colonial 
auctions,  which  open  in  London  next  week.  They,  therefore,  hesi- 
tate in  making  large  purchases,  and  all  finalities  of  wools,  but 
chiefly  the  finer,  which  have  reached  a  phenomenally  high  price, 
are  affected  by  their  uncertain  attitude.  Holders  of  merinos  and 
the  finer  crossbreds  are  compelled  to  ask  for  a  large  advance,  but 
this  is  only  moderately  acceded  to,  and  anything  of  the  nature  of 
speculation  is  restrained.  The  increased  values  have  had  a  favour- 
able effect  on  home-grown  produce,  and  srong  descrijitions  of 
medium  qualities  command  a  good  position.  In  the  yarn  trade 
buyers  have  made  heavy  purchases,  and  as  a  consequence  of  this, 
and  of  the  rise  in  raw  material,  spinners  have  advanced  their 
quotations  all  "round.  There  is  no  special  activity  in  mohair  yarns. 
The  spell  of  cold  weather  has  had  a  stimulative  influence  on  niost 
branches  of  woollen  and  worsted,  and  blankets,  heavy  overcoatings, 
and,  in  the  worsted  section,  rainproofs  have  sold  freely.  The  better 
class  of  serges,  worsteds,  and  vicunas  are  selling  well.  United 
States  business  reaches  the  normal  level,  large  consignments  of  the 
finer  textures  passing  across  the  Atlantic.  More  is  being  done 
in  the  superior  line  with  Japan  and  the  China  coast  market. 

Linen. — The  notion  that  it  may  be  better  to  defer  jiurchases 
for  a  little  in  the  vague  hope  that  something  brighter  may  turn 
up  in  the  period  of  waiting  keeps  down  the  volume  of  business 
in  the  varn  market.  Deman<l  lacks  vigour,  and  except  in  the 
middle  counts  of  weft  tows  and  the  heavier  numbers  of  medium 
class  warp  lines,  it  can  be  overtaken  without  difficulty.  Cheap 
descri[)tions    of  foreign   yarns,    long    successful   competitors  of  the 


home  quaHties  in  Scotland,  are  increasingly  sougiic  for  in  Ireland, 
and  threaten  to  drive  native  yarns  out  of  several  important  spheres. 
In  some  of  the  Russian  flax  districts  wintry  weather  has  set  in,  and 
a  good  part  of  the  crop  may  have  to  remain  under  the  snow  for 
the  winter,  but  the  last  of  what  has  been  secured  shows  a  great 
improvement  on  the  first  rettings.  Transactions  in  flax  have 
become  more  active,  more  of  the  Slanetz  being  asked  for  than 
water-retted.  In  the  manufacturing  section  some  complaints  have 
been  heard  of  the  scarcity  of  orders,  but  business  is  for  the  moment 
keeping  well  up  to  the  average,  .and  values  are  firm.  The  finer 
sorts  of  brown  power-loom  bleaching  cloths  have  been  bought  at 
full  rates,  antl  for  the  medium  and  heavier  classes  there  is  a  steady 
demand,  which  is  more  likely  to  increase  than  to  f.all  off.  Union 
goods  maintain  their  pojiularity,  dress  goods  are  going  off  freelv, 
and  even  housekeeping  goods,  in  which  we  have  reported  some 
stagnation  for  the  last  week  or  two,  are  a  trifle  better.  .\s  far  as 
foreign  trade  is  concerne<l,  prospects  are  moderately  good.  Aus- 
tralia is  taking  less  than  usual,  and  Germany  seems  for  the  moment 
satisfied,  but  from  the  Unitcil  Slates,  Canada,  and  especially  fr<ini 
Cuba,  there  is  not  onlv  a  large  infjuirv,  but  hopes  may  leas.mablv 
be  entertained  that  in  all  these  markets  there  will  be  a  considerable 
expansion  in  the  near  future.  Imports  of  flax  and  tow  into  the 
I'nited  Kingilom  in  October  amounteil  to  1,949  tons,  and  for  the 
ten  months  ending  in  October  to  64,865  tons.  Exports  of  yarns 
and  piece  goods  to  other  countries  in  October  reached  the  values 
of  ^68,000  and  ;£3i7,24i  respectively,  (icrmany  being,  as  usual, 
our  principal  customer  in  the  former  class  of  export,  and  the 
United  States  in  the  latter. 

Copper. — Despite  the  continuous  shrinkage  in  stocks,  the  de- 
cline in  copper  still  continues,  and  lower  American  advices  increased 
the  depression  at  the  end  of  the  week.  The  price  of  cash  metal 
dropped  in  consequence  to  ;^5o  los.,  a  fall  of  13s.  gd.,  .and  three 
months  to  ;^5o  i6s.  3d.,  a  decline  nf  17s.  6d.  Messrs.  Henry  R. 
Merton  and  Co.,  Limited,  issue  the  visible  supply  .as  15,653  tons, 
against  16,657  '°"^  ™'  October  31.  The  total  supplies  for  the 
fortnight  amount  to  11,363  tons,  and  the  <lehveries  12,367  tons, 
against  12,984  and  12,237  '""^  respectively  for  the  first  half  of 
October,  making  the  stocks  in  England  and  France  10,953  t""*! 
against  11,532  tons  a  fortnight  .ago.  The  <'hilc  charters  for  the 
fortnight  were  1,300  tons.  The  copper  producers  returns  show 
the  European  production  for  October  as  9,767  tons,  against  0,155 
tons  for  September,  and  the  American  i>roduction  .as  26,252  tons, 
against  24,888  tons  for  September,  while  the  American  exports 
were  12,515  tons,  against  13,183  for  the  previous  month. 

Tin. — The  tendency  of  tin  has  been  downward.  Once  a  rally 
was  caused  by  "  bears  "  stopping  their  depressing  tactics,  btit  heavy 
selling,  said  to  be  chiefly  on  Continental  account  closed  the  more 
hopeful  outlook.  Cash  and  near  dates  declined  £2  los.,  to  ;^1I3  15s., 
and  forward  dates  to  ^£113,  a  fall  of  £1.  In  his  annual  report  for 
the  year  1901,  on  the  Federated  Malay  States,  the  President- 
General  states  that,  as  regards  tin  mining,  while  the  average  price 
of  the  metal  for  the  year  was  lower  than  in  icoo — ;f  loS  3s.  per  ton, 
against  £132  per  ton — the  output  was  larger,  and  that  the  geologi- 
cal formation  of  large  tracts  of  country  recently  explored,  gives 
ground  for  believing  that  when  the  alluvial  deposits  of  the  State 
are  exhausted,  which  will  not  be  for  many  years  10  come,  there 
will  be  rock  deposits  to  fall  back  on. 

Iron. — The  pig  market  is  in  a  somewhat  dubi.nis  position.  It 
hesitates  as  to  whether  it  ought  to  hope  for  a  revival  of  the  Ameri- 
can demand,  or  to  accept  the  stagnation  in  home  trade  as  the  be- 
ginning of  a  .state  of  things  likely  to  cont  nue  for  months  to  come. 
In  America  there  is  similar  uncertainty,  and  until  we  know  the 
extent  of  American  requirements,  and  can  gauge  more  .accurately 
the  capacity  of  the  Steel  Trust  to  meet  them,  the  lines  of  market 
movements  will  be  "wavy"  and  confused.  With  slight  breaks 
pig  has  fallen  this  week  in  Glasgow,  and  on  one  day  the  fall  was 
very  considerable.  But  no  immediate  depression  of  any  extent  is 
to  be  feared.  A  considerable  "  bear  "  influence  is  the  dark  cim- 
dition  of  the  iron  industry  in  Germany  and  Belgium,  which  leads 
makers  in  these  countries  to  flood  our'markets  with  their  goods  at 
ever-increasing  concessions.  Several  sales  to  .\merican  buyers  have 
been  concluded,  and  shipments  of  Scottish  iron  continue  to  be  very 
heavy,  something  Hke  319,000  tons  having  been  dispatched  this 
vear,  or  an  increase  of  86,000  tons  over  the  corresponding  period 
last  year.  Hematite  has  gone  down  a  shilUng,  owing  to  dearth  of 
inquiry,  but  there  is  practically  no  iron  for  sale.  Thirty-six  furnaces  are 
in  blast  at  Barrow,  but  two,  for  some  time,  employed  in  smelting 
ferromanganese  for  spiegeleisen,  have  been  temporarily  damped 
down  owing  to  lack  of  ore.  The  branches  with  most  orders  on 
hand  are  the  locoinotive  builders  and  constructors  of  rolling  stock 
and  bridges.  A  dispute  in  the  lock-making  section  has  paralysed 
that  industry,  but  makers  of  small  tools  experience  a  good  demand. 
Steel  rails  are  wanted,  but  prices  are  kept  low  by  Continental  com- 
petition. Purchasers  as  a  rule  press  for  reductions,  and  business 
is  everywhere  carried  through  with  a  good  deal  of  negotiation  and 
friction.  Hardware  is  going  in  large  consignments  to  the  United 
States,  but  South  African  trade  is  unsatisfactory.  New  Zealand 
and  Australia  are  sending  more  orders  to  the  Midland  markets. 

The  American  Iron  Age,  in  its  weekly  reriew,  yesterday,  says 
that  the  inade(|uacv  of  fuel  deliveries  has  become  aggravated 
owing  to  the  lack  of  transportation  facilities,  and  there  is  but  little 
prospect  of  relief.  This  indicates  a  restriction  in  the  output  of 
steel  and  iron  during  the  winter.  It  is  reported  that  contracts 
have  been  made  for  coke  at  S4  for  delivery  throughout  1903.  The 
Eastern  demand  for  pig  iron  has  increased,  and  large  imports  are 
likelv.  The  inquiry  for  foreign  steel  has  been  moderate  during  the 
week,  but  the  heavv  demand  for  steel  rails  continues. 
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Coal. — Kiom  every  district  but  a  part  of  the  Yorkshire  field, 
most  satisfactory  accounts  of  the  present  position  of  the  coal 
trade  have  been  received.  A  substantial  filip  has  been  given  to 
the  demand  for  house  coal  by  the  cold  snap  of  the  beginnoing  of 
the  week.  The  trade  in  (his  quality  had  not  been  of  very  satisfac- 
tory dimension-,  ^uiil  with  an  enormous  output  to  dispose  of,  mer- 
chants were  not  slow  to  take  advantage  of  the  quickened  inquiry. 
At  this  season  of  the  year  the  closing  of  the  Baltic  ports,  amongst 
other  causes,  usually  leads  to  a  slackness  in  the  export  trade  from 
our  eastern  fields,  but  for  the  present  the  effects  of  this  have 
happily  been  counteracleil  by  a  spurt  in  French  business  and  in- 
creased American  shipments.  Scottish  export,  too,  is  far  above 
the  norm.al.  Several  large  shipping  concerns  and  more  than  one 
foreign  railway  have  been  negotiating  their  contracts  for  the  next 
year,  but  this  has  not  relieved  a  certain  dullness,  which  has  been 
lying  over  the  Cardiff  market  for  a  week  or  two,  caused  partly 
by  an  exceptionally  large  output,  partly  by  a  lack  of  vessels  to 
clear,  and  partly  by  manipulations  of  bears.  The  latter  succeeded 
in  depressing  prices  6d.  a  ton  for  pronijjt  oversea  disposal.  Gas 
coal  contracts  continue  to  be  fixed  at  quite  satisfactory  rates,  but 
ilemand  for  manufacturing  fuel  is  not  urgent  or  of  large  volume. 
Coke  is  steady  at  previous  quotations.  I'or  the  ten  months  ending 
in  October  the  net  amount  of  the  exports  sent  from  our  north- 
eislern  ports  to  the  Continent  declined  4^4,000  tons  from  the 
previous  ye.ir — a  somewhat  piquant  commentary  on  the  supposed 
innocuousneas  of  the  coal  tax.  It  may  be  pointed  out  thiit  the 
Scottish  exports  have  risen  915,000  tons  in  the  same  period.  But 
when  the  tax  w.as  imposed  clear  evidence  was  brought  forward  to 
show  that  it  would  affect  the  north-eastern  districts  more  imme- 
diately and  more  severely  than  any  others ;  and  the  result  has 
justified  the  forecast,  whii  h  was  indeed  based  on  a  conclusive  de- 
duction from  established  laws.  The  joint  committee  of  coal- 
owners  .and  workmen's  leaders  of  South  Wales  and  Monmouthshire 
who  are  charged  with  the  task  of  drafting  a  new  wage-regulating 
agreement  to  replace  the  sliding  scale,  which  will  expire  on  Decem- 
ber 31,  has  been  sitting  at  Cardiff  all  week,  but  no  agreement  has 
vet  been  arrive<l  at.  Present  conditions  are  to  hold  good  till  an 
agreement  is  reached,  or  until  a  month  after  negotiations  are 
finally  broken  off. 

Tea. — All  grades  met  with  strong  competition,  and  the  moderate 
cfferings  were  sold  at  figures  quite  up  to  last  week's  level.  Of 
the  38,662  packages  of  Indian  tea  brought  forward,  32,060  were 
new  se.ison's,  and  realised  an  average  price  ol  y.^yd.,  against 
7.7id.  in  the  corresponding  week  of  1901.  Ceylon  prices  ad- 
vance I  about  }4d.  per  lb.,  and  averaged  for  the  week  7. Sod., 
ag«i;>st  7.63d.  in  1901.  The  few  Javas  sold  obtained  good  results. 
Dealers  .are  becoming  cognisant  of  the  altered  position  of  the  tea 
trade,  though  they  are  naturally  disinclined  to  accede  to  the  ad- 
vance, after  being  so  long  accustomed  to  falling  values.  It  will 
be  to  the  advantage  of  the  trade  in  the  long  run  that  prices  should 
harden  slowly,  and  some  of  the  best  authorities  anticipate  an  aver- 
age of  gd.  per  lb.,  should  crop  shortage  be  as  large  as  is  fore- 
casted. Growers  at  present  should  prohibit  extensions,  keep  down 
the  i|uantity  produced,  raise  quality,  and  encourage  business  with 
other  countries  to  the  utmost  of  their  power.  Messrs.  Gow,  Wil- 
son, and  Stanton  report  that  the  expansion,  which  for  many  years 
past  had  been  occurring  in  the  use  of  Indian  and  Ceylon  tea 
abroad,  received  a  check  in  the  early  months  of  this  year,  but 
recently  substantial  progress  has  been  made,  sufficient  to  bring 
up  the  figures  for  the  first  nine  months  of  the  year  to  a  distinct  in- 
crease over  the  same  period  last  year.  America  has  absorbed  more 
in  view  of  the  coming  abolition  of  the  duty,  and  Russia  has  also 
increased  her  takings. 

SlGAR. — Most  transactions  are  of  a  hand  to  mouth  character, 
though  a  fair  demand  was  e.xperienced  after  the  frost  set  in,  and 
a  fire  in  a  large  Austrian  refinery  threatened  to  curtail  suppHes  of 
extra  crystals,  and  this  sent  English  refineil  up  3d.  to  6d.  per  cwt. 
The  revised  crop  estimates  of  I.icht  had  little  influence  on  the 
market,  as  their  provisional  character  w.as  quickly  recognised,  and  it 
will  be  another  month  before  we  receive  the  final  and  trustworthy 
figures.  His  present  forecast  reduces  the  supplies  of  Europe  from 
:;, 850,000  to  5,730,000  tons,  by  curtailing  the  German,  Russian, 
and  Dutch  figures  145,000  tons,  and  bv  raising  Austria  25,000 
tons.  France  is  left  unchanged,  though  the  factories'  estimate  has 
usually  been  exceeded.  Little  cane  sugar  has  been  available,  and 
Mr.  Czarnikow  reports  that  little  business  was  done.  Java  cables 
that  the  Planters'  Gazette,  from  factory  returns,  has  ascertained 
the  crop  to  tot.al  up  846,848,  against  742,000  tons.  The  growing 
crop  in  Cuba  is  expected,  with  a  continuance  of  favourable  weather, 
to  reach  900,000  t(ms.  Receipts  for  week,  29,000  tons  ;  meltings, 
31,000;   stocks,  184,000.. 

Freights. —The  gloom  has  not  lifted  from  the  outward  freight 
market,  and  most  vessels  can  only  obtain  employment  at  unre- 
munerative  rates.  Mediterranean  ports  have  been  a  trifle  more 
active,  and  a  few  boats  have  gone  to  the  Haltic,  but  South  -Ameri- 
cans still  display  indifference,  ami  charterers  to  the  East  are  not 
clamant  in  their  needs.  Pig  iron  and  coal  are  crossing  the  Atlan- 
tic, but  with  pits  reopening  in  America,  these  exports  will  decline  in 
quantity,  and  ultimately  ce.ase  appreciably  to  influence  the  market. 
Demand  in  the  homeward  section  is  very  contracted.  America  is, 
perhaps,  a  little  better,  and  the  River  Plate  is  seeking  a  good  supply 
of  boats  for  F'ebruarv  sailings.  Mediterranfan  chartering  is  main- 
tained at  previous  levels,  but  fruit  export  from  Spain  has  stopped 
for  the  time  being,  owing  to  the  heavy  rains  which  have  prevented 
picking.  Eastern  rates  are  unchange<l,  and  the  D.anube  is  de- 
n>oralised.  Nothing  more  than  a  flicker  of  improvement  has 
occurred  since  last  week,  in  either  incoming  or  outgoing 
(piotatioDs. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    tba 
Exchequer  between  April  i,  1902,  and  November  15,  190a  : — 
Revehue  AMD  Other  Riceipt*. 


- 

Esttmau  for 
the  year 

1903-1903. 

TotsI    RscaJpu 

into  th«  Ex- 
April  1,  1900,  to 
Nov.  15,  ifM. 

ToUl    lUcMpU 
iMothsKz- 

chMBcr  froH 
April  1,  1901,  M 

N«*.  t»,  I90t. 

Balances,  April  i : 
Bank  of  Enffland  

£ 

8,£o,3i3 
48«,Si4 

*-fe;s 

Hank  of  Ireland 

>JU«47 

tJ8«.M 

35,MD,00O 

33,700,000 
13,100,000 

8,300,000 

3,500,000 

38,600,000 

14,800,000 

3,630,000 

475,000 

880,000 

3,000,000 

Cnstoms 

31,366,000 

30.394,000 

8,J«l,ooo 

4,94».o<» 

590/XO 

9,748.M> 

8,4»M~ 

340,000 

579tOO» 
1,170,336 

Stamps   

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

a, 345,00* 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

Soo,ofta 

'S>i>8},oao 

78,43Ms* 

v^ihJt* 

87.oo5,«T5 

3,7ia,«oo 

1,650,000 

5,000 

".130,445 

•9.^8,183 
6,700.000 

7,900,000 

OTHtR    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  189a  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Under  Pacific  Cable  Act,  1001 
Under  Supplemenial  War  Loa 
By  Issue  of  Con.sols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances.  Deficier 
Temporary  Advances^  Ways  s 
eluding  ^4,500,00*1  TreasDry 

s. 

ulNon,  fte 

iSgg    

611,500 

1896  and  1900  ... 

540,000 
1,510,000 

950,000 
100,000 
396,800 

laiAKS)  Act, 1900 

n  Acts,  1900 

an  Act,  iQoi 

n  Act,  1903  

cy    

3,339,38< 
53,8oo,aM 

4  mm  vev 

ind  Means  (in- 
Bills  in  1903.) ... 

3,000,000 

Total* 

»37,7«5.»»« 

«4»«7.l« 

153.185,000 

314,000 
5,380,000 
4,110,000 

78,438.33« 

»,750,7*7 
«.  588,79* 

71,^4,6)6 

Payments  to  Local  Taxation 
Accounts  :— 

100,5*9 

Excise 

3,541,499 

Ff^tat^i  ftr. ,  Dntiea  

3,690,414 

Total  

9,604,000 

SAT^Mfi 

S.U'.44S 

Total     Revenue,     including 
Payments  to  Local  Taxation 

161,789,000 

83,910,8*4 

7«.4«7.«il 

EXPSNDITURI   AND   OtHER    IsSUCS. 


Estimate  for 
the  Year  looa- 
1903  (including 

Supple- 
mentary £ati- 
mat«aX 


Total  ItMies 

out  of  the  Ex- 
chequer to 
meet  paymeata 
from 


Nov.  ij,  190a. 


Total  Issnea 
oat  of  the  Ex- 
chequer to 
meet  pajrmeais 

from 


April  I,  190a,  to  April  t,  1901,  t« 


Not.  1^  I 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  *c,  on  War  Debt 
Other     Consolidated      l-nnd 

Services 

Pavmenu  to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure    


£ 

33,000,000 
4,400,000 

1,645,000 

1,155,000 
>46,459.o<» 


176,659,0 


OTHER   ISSUCS. 

For  Advances  for  Bullion,  &c. 

Under  Telegraph  Acta,  1893  to  1899  

Under  Uganda  Railway  Acta,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 

Balances  in  Exchequer  :— 

Bank  of  England 

Bank  of  Ireland 

Totals 

Treavury,  November  18,  igoa. 


16,418,118 

>.9o6,«74 
1,109,016 

«54,«'i 
■01,016,878 


350,000 
310,000 

s,ss8,ooo 

•.350,000 

5.000 

773.358 

5,300,000 

1,5^0,000 


133.851  .SS7 


3,406,364 
457.9*0 


3.864004 


■37.7>5.*<I 


>3.59».»«« 
•.«3S.«Sj 

653,190 

»o6,33«,«47 


'»J.*>7.4SS 


3So,aa» 
6ll,5o* 
5*0,00. 

■  ,3io,oao 
950.000 


*-ss? 


S«3.<*l 


MS.oj7,3«« 


London  and  India  Docks. — The  London  anil  Io<h.>  Docks 
Company  have  received  a  letter  from  Rear  Admiral  O.  H.  Bo^es, 
Director  of  Transports,  expressing  his  appreciation  of  thr  service* 
rendered  by  the  officers  of  that  company  during  the  i^mx)  coTeicd 
by  the  South  African  war  in  expediting  the  arrival  and  departure 
of  Government  transports  and  freight  ships.  He  c.ills  attention  to 
the  report  of  the  Government  transport  officer,  who  states  that 
he  cannot  call  to  mind  a  single  instance  ilurin<;  the  two  and  a  half 
years  of  a  vessel  having  been  delayed,  and  he  expressea  his  sati*. 
faction  with  the  admirable  arrangements  made  by  the  company  in 
this  respect,  as  also  for  the  conveyance  of  men  and  horses  o*er  the 
dock  railways  to  the  place  of  embarkation. 


6o8 


abe  3nve6tov6'  IReview. 


November  22,  1902. 


Established  1824. 

GLERIGAL7MEDIGAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,415. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  j.  H.  whittall. 

LONDON,  S.W.  Actuary  and  Secretary 

XTbe  Jnveetors'  IRevtew. 

The  Week's   Money  Market. 

Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 
Norfolk  House,  Friday  Evening. 

Our  Money  Market  grows  interesting  again,  and  next 
week  promises  to  be  a  fairly  exciting  one.  On  Tuesday 
there  will  be  _;^3,ooo,ooo  of  new  Treasury  bills  to  be 
paid  for,  and  the  Stock  Exchange  end  of  the  month  settle- 
ment payments  fall  upon  Thursday.  Even  therefore  if 
the  Government  pours  out  the  Treasury  bill  money  as  fast 
as  received,  the  market  will  be  severely  strained  at  the 
end  of  the  week.  The  whole  of  this  ;£3,ooo,ooo,  however, 
cannot  come  out,  because  in  anticipation  of  it  the  Treasurj' 
has  already  borrowed  more  than  ^^i, 000, 000  from  the 
Bank,  and  that  will  probably  be  regarded  as  a  first  charge 
upon  the  new  money  obtained  from  the  market.  Other 
influences  are  at  work  tending  to  dearness,  the  most  pro- 
minent of  which  is  the  steady  withdrawal  of  sovereigns 
from  the  Bank  for  export.  But  next  week  end  the  Morgan 
shipping  combine  payments  have  to  be  provided  for,  and 
we  hear  that  this  involves  a  transfer  of  fully  _^6, 000,000 
in  hard  cash  over  and  above  the  share  garnishing.  One 
member  of  the  White  Star  Company,  under  the  provisions 
of  her  late  husband's  will,  has  to  receive  something  like 
^1,000,000  in  cash,  nearly  all  independently  of  the  money 
payments  stipulated  for  in  the  contract,  and  there  are 
other  arrangements  by  which  share  proportions  are  com- 
muted for  a  fixed  money  payment.  It  will  be  interesting 
to  see  how  this  cash  is  furnished.  It  must  be  found,  else 
the  whole  project  collapses,  and  many  other  things  with  it. 
and  it  probably  will  be  found  temporarily  somehow.  Alto- 
gether the  coming  week  will  be  an  exciting  one,  and  we 
look  for  large  applications  to  the  Bank  for  short 
advances. 

When  all  is  said,  however,  the  permanent  influence 
tending  to  produce  a  harder  money  market  is  the  outflow 
of  gold.  As  yet  nobody  appears  to  care,  but  since  the 
third  week  in  July  the  Bank's  stock  has  declined 
;£Sj235jOoo.  Let  this  go  on  a  few  weeks  longer,  and  the 
market  may  wake  up  in  such  a  fright  about  the  loss  as 
to  cause  a  convulsive  upward  movement  in  the  Bank  rate 
and  in  rates  outside. 

Short  loans  were  easily  obtained  at  2  tO'  2  J^  in  the 
beginning  of  the  week,  but  by  Wednesday  the  rate  had 
risen  to  2}^  per  cent  for  call  money  and  2%  f>er  cent, 
for  seven  day  money.  Loans  into  the  new  month  were 
quoted  at  3  i>er  cent.,  and  the  India  Council  yesterday 
and  to-day  got  t,%  per  cent,  for  some  renewals  for  a 
month.  This  morning  the  open  market  was  able  to  get 
3J^  on  loan  into  the  new  month,  and  seven  day  money 
often  rose  to  3  per  cent.  Call  money  also  was  2|^  to 
3  per  cent,  and  there  was  a  strong  demand. 

Discount  rates  moved  up  in  harmony,  until  by  Wednes- 
day 3  7-16  %  per  cent,  became  the  range  of  working  quo- 
*^9Wns  for  bank  bills  of  all  dates.  Then  came  the  sale 
of  the  new  Treasury  bills  on  Thursday,  and  they  went  so 


dear  for  the  Government  that  the  market  at  once  quoted 
35^  per  cent,  for  remitted  paper  in  general,  and  talked 
of  3^4  per  cent.  Altogether  only  ^^5,381, 000  of  the  new 
bills  was  applied  for,  showing  a  comparative  unwillingness 
to  take  more  accommodation  paper  and  tenders  at  jQ^^ 
IS.  I  id.,  received  about  35  per  cent  of  the  amount  applied 
for.  That  figure  meant  a  discount  of  jQ^i  ^^s.  4d.,  or 
almost  35^8  per  cent  per  annum.  The  average,  however, 
was  5d.  under  3  9-16  per  cent  Even  so  the  money  was 
dear,  and  if  more  of  this  sort  of  paper  comes  on  the  market 
the  Government  will  fare  worse  still.  A  large  American 
mail  came  to  hand  on  Thursday  afternoon,  and  brought 
quantities  of  paper  to  be  turned  into  usable  credits,  so 
that  many  influences  besides  the  Exchequer  borrowings 
tended  to  harden  the  market.  Accordingly  discount  to- 
day became  3  %  per  cent,  for  remitted  paper  of  all  dates 
short  of  six  months.  For  the  long  bills,  however,  35^  ^ 
per  cent  was  quoted.  There  was  very  little  doing,  some 
holders  of  bills  keeping  them  back  in  hope  of  being  able 
to  do  the  business  on  better  terms  next  week. 

Apart  from  the  payment  for  ^^3,000,000  new  Treasury 
bills  on  Tuesday,  cash  displacements  in  the  coming  week 
are  exceptionally  minute.  On  the  same  day  ^£285,800  is 
due  on  the  latest  Natal  loan;  ^^i 92,000  on  Bristol  3  per 
cent  on  Thursday,  and  ^^122, 500  on  British  Columbia 
3  per  cent,  on  the  followmg  day.  A  nominal  amount  of 
;^4,ooo,ooo  falls  to  be  met  oa  Baltimore  and  Ohio  common 
stock  on  Monday,  but  is  payable  in  London  or  New  York, 
and  the  effect  here  will  be  of  the  smallest  Coats'  divi- 
dends will  be  disbursed  on  Saturday  and  amount  to 
^725,000. 

SILVER. 

Quotations  for  bars  on  this  side  and  those  current  in  the 
East  are  still  far  too  wide  apart  to  make  business  at  ail 
possible,  and  the  only  supjxjrt  for  the  metal  has  come  from- 
the  customary  small  stream  of  trade  orders.  These  are 
not  sufficient  in  volume  to  give  even  an  appearance  of 
activity  to  the  market,  and  although  holders  have  endea- 
voured to  minimise  as  much  as  possible  the  effects  of  the 
stagnation  which  prevails  by  refraining  from  offering  any, 
large  quantities,  prices  have  steadily  dwindled  day  by 
day  until  they  are  now  no  better  than  2  2^d.  per  oz.  for 
cash,  and  22  j^d.  per  oz.  for  delivery  two  months  fonvard. 
The  market  closed  dull  and  weak,  even  at  these  le\'els,  and 
the  decline  does  not  yet  appear  to  have  run  its  course. 
Applications  for  India  Council  drafts  were  once  more  brisk, 
and  for  the  Rs.50.00.000  offered  on  Wednesday  reached  a 
total  of  Rs.47. 21. 95.000  all  in  bills.  Tenders  at  is.'4d. 
per  rupee  only  received  about  0.6  per  cent,  and  above  that 
figure  in  full.  The  amount  tO'  be  offered  next  week  is 
increased  to  Rs.6o.oo.ooo. 

It  is  announced  by  the  Secretary  of  State  for  India  in 
Coxmcil  that  on  Wednesday  next  tenders  for  renewal  India 
bills  to  the  amount  of  ;£i, 000,000  and  of  twelve  months' 
currency  will  be  received  at  the  Chief  Cashiers  Office, 
Bank  of  England,  under  the  usual  conditions.  They  will 
be  dated  December  4,  and  be  repaid  on  the  same  day  next 
year. 


So  strenuous  was  the  rush  in  I'aris  for  the  new  Turkish  conver- 
sion loan  of  ;^8,ooo,ooo  odd,  that  the  amount  applied  for  reached 
^^240, 000,000. 


BANK  OP  ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Nov.  ig,  1902. 

ISSUE  DEPARTMENT. 


Notes  Issued 


49.039i530 


Government  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

7i  159.900 

30,864,530 


Proprietors'  Capital 

Rest     .  •■•   ,.  •  ■• 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 

Sated  Nov.  20,  1902. 


;£49.039.530 
BANKING  DEPARTMENT. 


14,553.000 
3,211,318 


10,729,762 

38,«33.033 

172,169 

;£66,899,28a 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


X;49.039.530 

■    17,512,457 

..  26,896,.|i>i 
,.  20,292,743 
•      a.»97.592 


;£66,S99,2Ea 
J.  G.  NAIRNE.  Chief  Cashier. 


November  22,  1902. 


TLbc  3nv>e6tot6'  IReview. 
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lo  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Lait  Year. 
Nov,  30. 


£  Liabilities. 

3,183,833   Rest        

11,951,177    Pub.  Deposits  .. 
37,919,298   Other  do. 
195,682   7  Day  Hilln 
Assets. 
>7.535*afc3  Gov.  Securities 
36,361,410  Other  do. 
^3,916,477  [Total  Rescrva  .. 


£ 

39i07'.J40 

35.ii«,6i7 

47i  P.C. 

4      I. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.    13, 

1Q03. 


£ 
3.>77i895 

8,637,637 
39,364,304 

'36.'34 

16,416,133 
36,890,956 
33,461,8112 


£ 
39,061,035 
33.347,617 

4iJ  P.C. 
4       „ 


Nov.  19, 
1909. 


IncreaM. 


£ 

3,311,318 

10,739,763 

38,333,033 

172,169 

>7,5i3,4«7 
36,896,488 
33,490,337 


£ 

28,746,785 

33,063,123 

45j  PC. 

4      ■• 


£ 

33,433 
9,093,135 

3<',035 
Decrease. 


>,i£i,583 


Increase. 


Decrmie. 


1,031,971 

Increase. 

',o9*,3"5 

5,539 

38,45s 


9,161,583 


Decrease. 


£ 

3"4,»50 
385,795 
I    p.c. 


Foreign  Bullion  movement  for  week,  ;£475,ooo  oot. 

PUBLIC    INCOME  AND   EXPENDITURE. 

(For  week  ended  November  15.) 


RiVINUI. 


EzPIKDITUaX. 


Cnstoms        

Excise 

Estate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Naval  Works  Acts 

Military  Works  Acta 

Pacific  Cable  Act     

Ways  and  Means    

Deficiency     

Consols         

Decrease    in     Exchequer 
balances     


760,000 

684,000 

945,000 

96,000 

5S,ooo 
130,000 


99,633 
350,000 

90,599 


;^3,4io,33a 


£ 
Permanent  Charee  of  Debt       333,830 
Interest,  etc.,  on  War   Debt       41,403 
Other   Consolidated    Fund 

Charges       — 

♦Payments   to    Local  Taxa- 
tion 


Supply  Services 

Bullion  Advances  Repaid 

Military  Works         

Naval  Works 

Telegraph  Acts       

Pacitic  Cable 

Deficiency    Advances    Re- 

WJaid 
ays  and  Means  Advances 
repaid           


..  1,495,000 


610,000 


3,410,339 


Exclusive  of  /igo.gSg  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  Xls, 472,596.  ' 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Ahkivals. 


Withdrawal!. 


Nil 


Net  efflux;... 


Total 


650,000 


;£650,000 


Monday,  Paris         30,000 

1  uesday,  Alexandria        ...  100,000 

Wednesday,  Buenos  Ayres  50,000 

Thursday           „            „  100,000 

,,         South  America...  380,000 


Total ... 


650,000 


LONDON 

BANKERS' 

CLE  A  RING. 

Month. 

1902. 

I9OI. 

Increase. 

Decrease. 

January 

rebruary 
March 

800,439,000 

803,630,000 

_ 

883»^5.ooo 

769,700,000 

53.995,000 

8i5'93o,o«> 

732.665,000 

83,265,000 



May 
une 

.  niy 

August 
Week  ending 

948,496,000 

953.443.000 

755,682,000 

744,856,000 

10,826,000 

824,972,000 

731,310,000 

93,663,000 



963,810,009 
686,909,000 

1,010,184,000 

629,364,000 

57.545.000 

47.374,00c 

Sept.    3 

310,404,000 

202,933,000 

7.471,000 



„     10 

149,199,000 

142,768,000 

6,431,000 



„     17 

191,796,000 

>67,23i,ooo 

24,565,000 



,^"     '•• 

146,803,000 

143,240,000 

3,563,000 



•Oct.      I 

226,278,000 

217,404,000 

8,874,000 



190,779.000 

166,407,000 

24,372,000 



„     >S 

212,356,000 

198,076,000 

14,180,000 



„        33 

170,278,000 

i53,7»o,ooo 

16,568,000 



Nov.    5 

l6l,IQI,000 

»93.573,ooo 

— 

32,382,oco 

237,536.000 

173,539,000 

64,997,000 

„        19 

159,900,000 

200,695,000 

40,789,000 

..        «» 

>94.936,ooo 

8,862,287,000 

171,072,000 

33,864,000 

Total  to  date 

8,503,899.000 

358,388,000 

- 

FOREION  RATES  OP  CXCHANOE  ON  LONDON 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon 

MadrM 


chqs. 
chqs. 
sight 
chqs. 
3mtns 
chqs. 
short 
sight 
3inths 
6odys 
sight 
sight 


Last 
week's. 


35*13 

35'17} 

I3i3i 

2o'45 

20*37 

«>'43i 
30*43 

33*92j 

9380 
483? 

*'L 

3360 


Latest. 


95'i3t 
35-19 

13'13{ 

3o*45 

90*36i 

90*44 
30'43 
»3*9>l 

9380 

4-83i 
4»J 
3390 


Place. 


Antwerp  

Italy  

Constantinople 
B.  Ayrcs  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Bombav    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9ody8 

^^¥. 

tIt 

T.  T. 

T.  T. 
Wths 
i4mlhs 


Last 
week's. 


Latest. 


•S'i9j 

2S*ll| 

IIO'IO 

197*50 

isrtid. 
I6,»,d. 

1/4 
»/4 


•/I 


TREASURY   BILLS  OUTSTANDINO. 

Tender.'*  for  ^^3,000,000  3  months  Treanury  Bills  were  opened  oa 
Thursday  at  the  Bank  of  Kngland.  The  toul  amount  applied  for  waa 
/;S,3Si,ooo.  Tenders  at  £99  Is.  1  id.,  received  about  35  pen 
above,  in  full.    ATcrate  rate  per  cent,  £3  los.  lod. 


Amoont. 

Daration. 

When  repajrabi*.     lUtaparcaai. 

£ 

1909. 

9,413,000 

6  months 

Dec.  95 

1903. 

1,300,000 

13  months 

an.     4 

390 

3,500,000 

sn.   99 

3    5    4 

9,000,000 

13  months 

an.   30 

301 

1,000,000 

6  months 

•b.    13 

9  16    0 

3,000,000 

3  months 

Fab.   95 

3  l«  10 

3,000,000 

13  months 

Mar.    I 

9  i«    4 

3,000,000 

6  months 

Mar.  96 

369 

3,730,000 

■3  months 

Mar.  99 

9  17    1 

3,000,000 

13  months 

April  s 
May.  IS 

9  i«    9 

3,500,000 

6  months 

3    6    J 

1,000,000 

13  months 

Aag.  30 

9   17   IS 

3,000,000 

12  months 

Sap.  n 

3    •  It 

1,000,000 

19  months 

Oct.    4 

J    4    T 

38,633,000 

BANK  AND  DISCOUNT  RATES  ABROAB. 


Paris        

Berlin       

Hamburg  

Frankfort 

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     ...        

Lisbon      

Stockholm  

Copenhagen      

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rata. 


3 
3 
3 

3 

3 

h 

u 

4 

l\ 

4 
4 
4 
4 


Altered. 


Hay  9$,  i9ea 

February  ii,  1909 

February  11,  1903 

February  11,  1903 

June  14,  1901 

June  14, 1901 

February  3,  1909 

August  37,  1895 

February,  1903 

August  21,  1901 

January  11,  1899 

January,  1909 

February  3,  1903 

October  15,  1903 

Nov.  6,  1903 


Open  Market. 


Last 
Weak.) 


NEW  YORK  ASSOCIATED   BANKS  (<loll«f  at  4f.). 


Specie  

Legal  tenders 
Loans  and  disconnts 

CircuUition 

Net  deposits 


Nov.  13, 190a. 


4 

34,906,000 
13,370,600 

>74,o86,ooo 

8,961,300 

•75,644,000 


N0W8,  190*.  Not.  1, 190a.  No*.  i6,i9s«. 


£ 
34,440,000 
13,433,600 
175,096,000 

8,760,400 
177,176,000 


£ 

35,3l8,ooo 

14,007,000 

176,514,000 

6,396,600 

180,316,000 

Legal  reserve  is  35  per  cent,  of  net.  deposiu  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^£3,665,600,  against  an  excess  last  week  of 
A3,569,6oo. 

BANK  OP  PRANCE  (2S  fraacc  to  the  i). 


£ 
34,904,000 
14,053,600 
175,703,000 
8,418,800 
171,758,000 


Nov.  90, 1909. 

Nov.  13, 1909 

Nov.  6, 190a. 

Nov.  31,1901. 

Gold  in  hand        

£ 
101,530,480 

£ 
101,334,080 

£ 
101,315,940 

£ 

9«,695.9*o 

Silver  in  hand      

44,380,560 

44.160,730 

44,197,44a 

44,088,76* 

Bills  discotmted 

96,679,800 

25,3^,640 

34,i37.3<>« 

30,407.760 

Advances    

19,546,980 

18,096,300 

■  8,758,44* 

19,770,80* 

Note  circulation 

169,896,400 

"*9,749,940 

■7i,55»,68o 

163,186,560 

Public  deposits     

7,753,000 

9.459,940 

7,596,640 

3,833.790 

Private  deposits 

30,713,040 

■5,583,300 

17,934.190 

«.»«•■» 

Proportion  between 

IMPERIAL  BANK  OP  OERMANY  (20  aarks  to  tke  I). 


bullion  and  circulation  85)  per  cent.,  againat  8j|  per 
a  week  ago. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Nov.  IS,  1909 


£ 

44,163,300 
39,990,850 
3,391,600 
63,650,400 
94,349,950 


Nov.  7, 1909. 


Oct.  31, 1900.  Nov.  IS,  19BS. 


£ 

43,127,000 

40,308,05* 

3,470,300 

64*356,000 

a^975.55» 


Z~      . 

43,918,650  ' 

43,414.650  \ 

3,645,150  I 

66,346.700  j 


£ 

46,197,30* 

43,839,600 

3.361,80* 

60,863,350 

«6.2 19.30* 


NATIONAL  BANK  OP  BELGIUM  (M  fraact  to  tfcei) 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Nov.i3,  ■909. 


£ 
4,579,940 
90,319,940 

94,994,840 
9,005.440 


Nov.  6, 1909. 


Oct. 


£ 

4,743,390 
30,513,560 
34,768,440 

3,871,390 


30, 1909. 


£ 

4,493.840 
31,976,940 
95,667,80a 

9,648,010 


Nov.  16,  tft* 


4.i«.»4» 
■9,4««.S6o 
,^,896,080 

9.*>9.9fca 


AUSTRIAN-HUNQARIAN  BANK  (24  crawaa  to  tk«  i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 

Advances    

Note  circulation   ... 
Bills  discounted   ... 


Nov.  1 


13,1909.  Nov.  7,  i^na.  Oct.  31,1909.  Nov.  15,1901 


I 

46,344,166 
19,159,695 
9,479,666 
9,036,458 
65,439,708 
11,917,308 


£ 

469811,308 

ia»>56i9i6 

•♦475»6«5 

i,9ot,ooo 

66,850.458 

i3,6a6ooo 


£ 

45.956,4s* 
19,124,250 

9,467^83 

l.l«MS* 
««»4l*.333 

_M;9JO,S*3 


T  ^ 

4S4$7r4>6 
10,899,000 
9.4«,5«3 
9.SI4.aU 
«3,9«l.5*3 
14J°«.333 


BANK  OP  SPAIN  (25  peaetoa  to  Mw  <1. 


Gold 

Silver  

Bills  discounted  ... 
Advances  and  loans 
Notes  in  circulation 
Treasury      advances, 

coupon  account 
Treasury  balances 


Nov.  13,190*. 


Nov.  1, 19a*. 


£ 
>4a93,««o 
>9.553.4»o 
ji,T47>»o 


as,a(e  41,400 

»»30i,Mo         *,«re.«*e 


Nov.  I,  190*.  Nov. 


.■7,1901. 

1 

1 4.007,360 

■0.0SSO9O 
44,601,300 
•njOt,««0 
6j,T««J»0 

340*0 
4.53».«*o 


6io 


^be  Jnvestovs'  IReview* 


November  22,  1902. 


BANK  OF  ITALY  (?S  lire  to  tbe  £}. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


Oct.  31, 

1902. 


Oct,   2C 
1903. 


»   '^       i       ^ 
18,751,240  1 18,518,840 

569.440  I     712,600 

12,825,120    11,936,480 

7,468,880  j  8,628,160 

5,635,120  i  5,142,920 

35,125,160  i  34,925,120 

3,481,760  j  3,601,960 

3,303,680     3,373,640 


Oct.  lo, 
1903. 


£ 

18,334,080 

634.3=0 

12,180,480 

9,102,400 

5.504.440 

35.330.880 

3.599.480 

3,304.560 


Oct.  31. 
1901. 


17,781,160 

633,720 

11,325,880 

8,493,120 
5,240,800 
34,299,240 
3,579,000 
4,059,920 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation    

Deposits  and  current 
account     

Treasury  account 


Oct.a3/Nov,5 
1903. 


Oct.  16/29, 
1902. 


Oct.  8/21, 
1902. 


Oct.23/Nov.5 
1901. 


£ 
65.977.050 
6.369.595 

41,269,189 

5,004,984 
58,683,486 

43.359.04a 
15,794,210 


£ 
66,167,525 
6.539.526 

40,824,323 

s.038,346 

57,362.285 

46.427,4" 
13,587,198 


£ 
66,214,310 
6,687,216 

40.879,379 

4.979.'" 
58.081.513 

46.354.337 
11.341.158 


£ 

64.086,065 

5.695.677 

47.094.81a 

3.901.448 
57.986,704 

40.835.457 
'7.873.764 


LONDON  COURSE  OF  EXCHANQE. 


Place. 

Usance. 

Nov,  11. 

Nov.  13. 

Nov.  18. 

Nov,  30. 

Amsterdam  &  Rotterdam 

short 

1 2 '2* 
'2"5S 

12-2J 

12-2J 

'2  4i 

la-aj 

Do.                   do. 

3  months 

12*5 

12-5 

Antwerp  and  Brussels     ... 

3  months 

a5-36t 

as '35 

25-36t 

as-36i 

Hamburg       

3  months 

20-65 

20-65 

20-65 

20-66 

Berlin  &  German  B.  Places 

3  months 

30-66 

20-65 

20-66 

20-66 

Paris 

cheques 

2S'i5 

35-15 

25-13. 

25-15 

Do 

3  months 

25 '361 
as'lfij 
a5'47t 

25-36i 

2535 

25-36 
25' 36 

25-47 

Marseilles      

3  months 

25-36* 
a5-47} 

25-36} 
a5'47i 

Switzerland 

3  months 

Austria           

3  months 

24-25 

24-23 

24-33 

24-23 

St.  Petersburg         

Moscow         

3  months 
3  months 

24« 

24i 

If 

24« 
34i 

'Af 

Italian  Bank  Places 

3  months 

25  5ii 

as  SiJ 

aS-S'i 

aSlS't 

New  York      

60  days 

48^ 

48 

485 

48 

Madrid  &  Spanish  B.  P. ... 

3  month« 

35 /i 

35 

35A 

34 

Lisbon 

3  months 

4' 

Oporto           

3  months 

Copenhagen  

3  months 

i8'40 

18-40 

18-40 

1840 

Christiana     

3  montiis 

1840 

18-40 

18*40 

1(40 

Stockholm     ...        

3  months 

18-40 

18-40 

18.40 

18-40 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  months  „  

Six  months  ,, 

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Hank  of  England  minimum  discount  rate     

,.  .,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,.  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

or  call  loan  


Per  cent. 

3 

3' 

3 

3i  —3 

4     —4 
4    _4 

4i-4i 

Per  cent. 
aJ-3 

2*    ■J 


Stock  Market  Notes  and  Comments. 

A  more  miserable  week  than  the  one  closing  has  not 
been  passed  in  the  City  for  many  a  long  day.  On  Thurs- 
day the  Stock  P^xchange  was  particularly  wretched, 
haunted  by  fears  of  it  knew  not  what,  swept  by  rumours  of 
impending  disasters  at  home  and  abroad,  talking  of 
another  '■  Baring  crisis  "  at  hand  and  things  of  that  sort. 
Its  gloom  was  deepened  at  the  close  of  the  day  by  the 
(Jistressing  suicide  of  one  of  its  members,  a  victim,  it 
would  seem,  of  Kaffir  Circus  finance,  and  unhappily  there 
:s  no  lightening  of  the  darkness  to  be  expected  for  a  long 
time  yet  We  shall  have  days  of  revival  and  assumed 
cheerfulness,  days  of  rallying  prices  and  brazen  predic- 
tions that  "  the  worst  is  over."  but  these  will  not  alter  the 
facts.  The  nation,  as  much  as  the  market  for  stocks  and 
shares^,  is  entering  upon  one  of  the  gravest  and  most  far- 
reaching  economic  crises  in  its  history,  and  it  is  worse 
than  folly  to  shut  one's  eyes  to  the  'symptoms  of  approach- 
ing financial  disturbances  and  solutions  of  continuity. 

It  is  from  no  desire  to  press  home  our  view^s  uix>n  finan^ 
cial  and  mercantile  affairs  that  we  continually  write  in  this 
strain.  Nothing  could  be  more  repellent  to  us  than  the 
constant  study  of  symptoms  of  decay,  or  the  unrelieved 
labour  of  separating  the  false  frorr  the  true,  and  endea- 
vourinj  to  put  things  upon  an  honest  foundation,  to  see 


the  truth  without  rhetorical  dressing  up.  Could  we  find 
anywhere  an  accord  between  the  phrases  current,  the 
small  change  of  the  unthinking  mind,  the  predictions  of 
the  market  tout,  or  the  assertions  of  those  who  use  the 
market  as  an  instrument  of  plunder,  and  the  actual  fact, 
it  would  delight  us  to  set  forth  the  l)etter  side  of  things. 
As  matters  stand  that  is  im{x>ssible.  What  stares  one  in 
the  face  continually  is  the  unreality  of  every  market  cir- 
cumstance. Our  national  credit  is  hollow,  bolstered  up  by 
a  continually  increasing  dependence  upon  the  machinery  of 
finance  invented  by  the  usurer  for  the  degradation  of 
nations.  It  is  lx>rrow  and  again  borrow.  Hardly  a  week 
passes  but  some  addition  is  made  to  the  load  laid  upon 
our  backs,  and  demanding  an  increased  jKjrtion  of  the 
people's  earnings  to  meet  interest  charges.  What  are 
"  interest  charges  "  but  the  transmuted  jjroducts  of  work 
done ?  As  we  set  the  example  so  eserj-  authority,  home, 
colonial  or  Indian  imitates.  The  whole  empire  lives  upon 
operations  of  credit,  and  instead  of  increasing  in  wealth, 
every  limb  of  it  l>ecomes  weaker  through  the  \ampire 
drain.  It  is  nonsense  to  talk  of  "  anf)ther  Baring  crisis  " 
in  circumstances  like  those  amid  which  the  country  now 
finds  itself.  The  time  we  are  entering  upon  is  immeasur- 
ably more  critical  than  anything  the  nation  had  to  endure 
in  consequence  of  the  Baring  difficulties.  Since  that  day 
in  November.  1890,  when  the  financial  circles  in  the  City 
for  a  brief  season  thought  their  world  was  coming  to  an 
end.  we  have  jnled  folly  uixin  folly  and  employed  the 
facilities  afforded  by  modern  credit  f(>rms  and  instruments 
so  recklessly,  so  dishonestly  even,  that  no  part  of  the 
empire  is  anything  like  so  rich  or  so  strong  as  it  was 
twelve  years  ago. 

What  we  now  suffer  from,  war  devastations  aside,  is  the 
too  often  unprincipled  and  dishonest  misuse  of  facilities 
for  creating  debt  and  multiplying  joint  stock  cajMtalisa- 
tions.  We  turn  with  scorn  to  the  feats  of  the  Yankee  in 
these  directions,  but  he  is  only  our  imitator  in  the  gigan- 
tesque  and  light-minded  fashion  of  the  ill  regulated  ami 
vanity  tainted  mind.  If  the  Yankees  have  multiplied 
paper  securities  and  watered  them  to  an  extent  that  has 
made  the  product  a  sort  of  '■  pulp  value."  of  the  con.sistency 
of  water  gruel,  we  taught  them  how  to  do  it.  We  in- 
vented the  phrases  which  deluded  the  public  into  thinking 
that  the  more  figures  of  capital  could  be  multiplied  the 
more  debt  could  be  increased  uix)n  communities  and  states, 
the  more  did  "  wealth  "  alwund.  It  is,  therefore,  small 
blame  to  the  American  credit  necromancer  if  he  hqs  "  gone 
one  lietter  '  than  his  instructor. 

But  in  the  long  run  things  find  their  level,  even  in  the 
world  of  finance,  and  they  are  in  ])rocess  of  sinking  to  that 
level  now  on  the  London  market,  on  all  Bourses  through- 
out the  world.  In  proportion  as  the  contraction  takes 
place,  the  destruction  of  real  wealth  effected  by  jirocesses 
of  false  capitalisation  and  debt  additions  begins  to  l>e  dis- 
closed. Every  week  brings  to  light  additional  indications 
of  staggering  poverty,  and  the  man  who  attempts  to  play 
uix>n  markets  rolling  back  ujxjn  their  foundations  in  the 
fashion  miw  seen  deserves  to  suffer.  What  is  the  te.st  of 
the  real  value  of  any  security  now  handled  on  the  Stock 
Exchange?  Is  it  not  ultimately  the  amount  of  stored 
labour  or  of  usable  lalx)ur  products  it  represents  ?  At  the 
very  best  it  is  that.  And  the  hea\'\'  debts,  national,  muni- 
cipal, colonial  and  other,  trafficked  in  ujxin  the  market, 
dei>end  for  their  value  u^jon  the  ca[)acity  of  the  peoples 
upon  whom  they  are  im[x>sed  to  find  by  their  labour,  out 
of  the  surplus  of  their  industrial  production  year  after  year 
the  full  charges  involved.  In  like  manner  the  industrial 
business  capitalised  at  so  many  millions  is  worth  only  what 
its  labour-gathered  net  profits  enable  it  to  pay  in  the  way 
of  dividends,  after  due  allowance  has  been  made  for  the 
li\ing  of  the  producer,  for  waste,  depreciation,  and  other 
contingencies.  How  many  businesses  in  this  country  of  a 
joint-stock  description  are  profitable  at  the  present  time 
to  the  extent  of  one-half  their  nominal  capitalisation  on  any 
prudent  or  fair  estimate  of  their  profits  ? 

These  are  subjects  to  ponder  over,  and  we  are  drawing 
them  out  into  ]>ublic  view  in  the  hope  that  people  may  be 
set  thinking  for  themselves.  Capital  is  never  magical.  It 
is  time  to  cease  to  be  deluded  by  pretty  phrases,  to  desire 
the  truth  and  not  the  market  man's,  or  company  promoter's, 
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-conception  of  that  truth.  It  has,  for  instance,  been  dinned 
into  our  ears  for  weeks  past  that  "  now  is  the  time  ty  buy 
Home  Railway  stocks,"  just  because  a  short  run  of  expand- 
ing gross  traffic  receipts  has  taken  place.  Is  that  the  true 
view  to  take  about  these  stocks,  the  view  that  would  stand 
-the  test  of  the  wasteful  dejxmdence  upon  capital  familiar 
to  the  managenr.ent  of  these  railways,  steady  exi)an8ion  in 
working  exi)enses  and  the  prospect  that  when  the  reaction 
■come  in  South  Africa  and  in  the  United  States  traffic 
receipts  must  again  dwindle?     We  think  not. 

A  ^suggestive  lesson  has  been  administered  to  some  of 
our  colonial  borrowers  this  week  by  the  comparative 
failure  of  the  Briti.sh  Columbian  and  Natal  loans.  We 
are  in  one  sense  sorry  lor  these  borrowers.  It  i.s  not  their 
fault  that  the  loans  failed.  They  are  the  victims  of 
•circum.stance.s,  but  the  failure  may  do  them  and  other 
•colonial  borrowers  gwjd  if  it  teaches  tho.se  they  place  in 
authority  to  deixjnd  u[)on  their  own  resources  rather  than 
upon  constant  applications  to  the  London  u.surer.  They 
are  not  made  richer  by  the  success  of  their  loan.s,  but 
poorer.  Look  at  the  Australian  colonies,  at  the  miserable 
welter  of  debt  amid  which  they  struggle,  growing  more 
insincere,  hopeless,  and  despairing  e\ery  year,  getting 
ready  soon  to  curse  those  who  lend  them  the  money  an<l, 
prr>l)ably  enfiugh.  to  refuse  to  jwy  what  they  already  f>we. 

The  Government  has  issued  its  scheme  of  reform  for  the 
London  docks  this  week,  and  we  have  little  to  say  about 
it  one  way  or  another,  save  that  the  ])ort  authority  out- 
lined does  not  seem  to  us  to  be  of  a  very  effective  descrip- 
tion. It  is  made  up  of  all  .sorts  of  bodies,  some  of  them 
with  very  little  real  interest  in  the  prosi)erity  of  the  port, 
and  nearly  all  without  any  direct  mandate  to  give  careful 
attention  to  its  affairs.  The  information,  however,  has 
had  the  effect  of  reviving  si)eculation  in  the  lower  slrnrks 
•of  the  London  and  India  Do<'ks  Company,  and  their  prices 
have  advanced,  making  this  comer  one  of  the  few  bright 
spots  in  the  Stock  Exchange.  We  have  no  view  as  to  the 
future  course  of  these  prices,  but  looking  at  the  tem})er 
and  condition  of  markets  as  a  whole,, think  that  those  who 
have  profits  on  their  holdings  of  these  securities  should 
take  them.  The  way  is  long  yet  before  any  central 
authority  for  the  docks  of  London  can  be  con.stituted,  and 
we  have  small  faith  in  the  effectiveness  of  the  trust  pro- 
posed by  the  (Jovernmeiit  on  other  grounds  besides  its 
heterogenetjus  comixjsition.  The  wharfingers  are  not  to 
be  dealt  with,  and  we  rather  susi>ect  that  the  fu.ssy, 
secretive,  and  oddly  mixed  Mansion  House  committee  in- 
tends to  prevent,  if  ixissible.  any  attempts  on  the  part  of 
the  Government  to  bring  these  indej^endent  traders  within 
the  scope  of  the  trust.  Without  unity  of  interests,  there 
will  he  no  effective  control  of  the  ]x>rt  as  a  whole;  there- 
fore, for  this  reason  likewi.se  we  doubt  if  there  is  much 
substantial  basis  for  the  advance  in  these  London  d(X'ks 
securities.  Our  return  to  protection  is  a  much  more 
effective  instnmient  in  augmenting  their  prosjierity. 


The  Week's  Stock    Markets. 

The  story  of  the  Stock  Exchange  for  the  |)ast  week  is 
a  depressing  one  indeed.  Day  by  day  liquidation  goe.s 
on,  Ixjth  by  the  public  and  by  oi)erators  for  the  ri.se,  who' 
can  no  longer  hold  on  to  the  bales  of  securities  carried  at 
enormous  loss  for  many  weary  months.  So  markets  live 
in  an  atmosphere  of  gloom.  \o  matter  in  what  direction 
one  turns,  from  Consols  to  Kaffirs,  the  same  tale  is  told 
of  shrinking  prices  and  paralysis  of  genuine  business. 
Nothing  could  !«?  more  significant  than  the  utter  failure  of 
the  two  Colonial  loans  offered  this  week  at  seemingly 
tempting  prices,  securities  that  not  .so  very  long  ago  would 
have  been  snapped  up  with  alacrity.  Impoverished  and 
distnistful  sums  ui>  the  condition  of  the  jiublic  at  the  pre- 
sent moment,  and  until  the  deei>rooted  troubles  have  been 
brought  to  the  surface  and  cleareil  away,  no  sustained 
revival  in  any  section  of  the  markets  is  possible.  Siiecu- 
lative  rallies  there  may.  almost  certainly,  will  be,  but  thev 
do  not  mean  real  strength,  and  when  their  effects  have 
died  away,  falling  i)rices  must  again  become  the  order  of 
things.  That  there  are  serious  dangers  ahead  is  nr w 
recognised  by  many  who  a  few  months  ago  scoffed  at  the 


idea  of  anything  approaching  a  crms,  and  some  of  the 
shre^vdest,  recogni.sing  the  inevitable,  are  almost  hf>ping 
the  troubles  may  develop  rapidiv,  if  onlv  u,  remove  the 
existing  feeling  of  unceruinty.  The  ffjitnightlv  accfHjnt 
will  have  to  be  adjusted  next  week,  and  with  heavy  differ- 
ences to  be  met  in  the  American  and  Kaffir  section*  it  will 
be  surprising  if  it  i»  surmounted  without  difficulty. 


HichcM  sod  I      LMt 
Lowest         Carrying 
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Consols  (2}  p.c.  Money)  ...  I 
Do.      Account  (Dec.  i)  [ 
2j  p.c  Stock  red.  1905    ...  , 
Excheqr.  Bondg,3p.c.,  1 903 

Do.  3PC-. '905 

Local  Loans  (3)     

National  War  Loan  (2}  p.c) 
Do.     Account   (Dec.  1) 
Bk.  of  England  Stk.  ( 10  p.c.) 
India  3 J  p.c.  Stck.  red.  1931  ] 
Do.     3p.cStk.  red.  1948  , 
Do.  2i  p.c.  Stk.  red.  1926  1 
Do.  3j  p.c.  Rupee  Paper  , 
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93 
93 
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87 
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The  gilt-edged  market  has  Ijeen  under  a  cloud,  the 
immediate  cause  being  the  non-success  attentling  the 
efforts  of  Xatal  and  Briti.sh  Columbia  to  raise  yet  more 
money  from  the  British  investor.  Natal  tried  to  lx>rrow 
;^i, 500.000,  and  as  tenders  at  the  minimum  of  94  re- 
ceived 68  per  cent,  of  their  ai)|)lications,  it  is  obviou.s  the 
underwriters  were  pretty  badly  '  stuck."  As  to  British 
Columbia,  the  resiM)nse  was  .so  i)oor  that  the  amount  sub- 
scribed by  the  imblic  has  not  even  l>een  announced,  and 
those  who  so  light-heartedly  underwrote  the  issue  have  got 
al)out  80  j)er  cent,  of  their  subscripti(ms  to  sell  when  they 
can.  This  means  bad  markets  for  a  long  time  to  come, 
and  it  is  no  wonder  both  issues  sUnd  at  a  heavy  discount. 
But  there  is  .so  much  of  these  so-called  high-class  Colonial 
loans  lying  alwut  undigested,  that  we  have  no  appetite  Urr 
more.  Naturally  the  Colonial  fiascoes  made  th'eir  in- 
fluence felt  in  the  Consol  market,  itself  loaded  down  with 
unabsorbed  stock,  almost  to  breaking  point,  and  prices 
have  given  way  steadily.  The  ])rinci]>al  declines  U>ok 
l>lace  on  Tuestlay  and  Wednesday,  and  despite  a  faint 
rally  at  the  last  quoutions  fini.sh  ^  lower  for  mones  at 
92  13-16  to  92  15-16.  and  H  <iown  for  the  Decem))er 
account  at  92  15-16  to  93  1-16.  .\fter  hardening  a  little 
the  Annuities  went  off  again,  but  Khaki  .stock  keei)s  won- 
derfully steady,  and  closes  unchanged  at  98'i.  India  3J4 
per  cent,  were  moderately  traded  in  without  ino\-ing  the 
price,  while  the  2^  per  cent,  left  off  }i  down.  Amongst 
Home  County  and  Corporation  stocks  Edinburgh  3  jier 
cent,  rose  2,  Bradford  and  Brighton  3^3  \>eT  cent.  1.  an<l 
Metropolitan  3'/^  per  cent,  and  Wigan  and  Liverpof)!  3 
per  cent,  each  J-^.  In  the  Colonial  list  next  to  ntjthing 
was  doing,  and  against  a  gain  of  i  in  Cape  threes,  jwihapR 
indicating  preparations  for  another  attempt  at  raising  the 
wind,  we  have  to  place  losses  of  a  .similar  amount  in  British 
Columbia  3  per  cent,  owing  to  the  loan  failure,  and  in 
Ceylon  and  New  South  Wales  3  i^er  cent. 

Like  London.  Paris  found  the  week  just  closed  a 
particularly  unhapi>y  one.  and  heaviness  there  has  natur- 
ally been  reflected  in  our  market  for  Foreign  Go\-eniment 
securities.  Spanish  "  sealed  "  were  a  particularly  bad  spot, 
and  broke  sharjily.  Liquidation  of  a  weak  "  bull  " 
account  on  the  other  side  of  the  Channel,  and  the  alwn- 
donment  of  certain  financial  schemes  by  the  Spanish 
Cabinet,  w^ere  the  assigned  reastms.  Towards  the  last 
the  forced  sales  came  to  a  temporary  stop,  but  the 
resultant  rally  was  quite  insignificant,  and  the  Nmds 
finish  1 54  lower  at  S^^.  Other  Eurojwan  stocks  were 
also  ('own,  although  to  a  much  smaller  extent.  Of  the 
losses  in  Italians.  P<irtugiiese  new — the  old  loan  is  now 
very  little  dealt  in — Germans.  Greeks,  and  active  Turkish 
stocks  none  exceeded  1 .  The  Turkish  Customs  fell  away 
rapidly.  just  as  quickly  indeed  as  it  was  recently  hoisted. 
South  .Americans,  particularly  Brazilians,  were  >-ery  hea»7-. 
Brazilian  Western  of  Minas  Railway.  Rescission,  and  \oan 
of  1889  being  at  one  time  1  to  il-j  down.     They  rallied 
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slightly  at  the  finish,  and  took  Argentines,  which  had  also 
been  depressed,  up  with  them.  Japanese  were  a  fairly- 
good  market  after  a  preliminary  set  back,  but  new  scrip 
is  no  better  than  3/^  premium.  Chinese  silver  bonds  con- 
tinue to  fall  with  the  metal,  and  one  or  two  of  the  gold 
issues  dipped  sympathetically. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Closing       Closing 
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Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.a     Funding 
Do.       B.     A.      Water 

S  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.    5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892         

Chilian  4|  p.c.  1885 
Do.     4^  p.c.  1886 
Do.     4^  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4^  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 
Costa  Rica  2|  p.c.  B 
Egypt  Unified  4  p.c. 

Uo.   3j  pc.  pref. 

Do.   4^  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1862 

Japan  5  p.c 

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 

Portuguese  i  p.c 

Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3  J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D  " 
Uruguay  31  p.c 
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The  Home  Railway  market  was  particularly  cheerful  in 
the  early  part  of  the  week,  almost  the  only  section  which 
did  not  share  in  the  general  gloom,  and  to  account  for 
this  someone  with  "  American  invasion "  on  the  brain 
started  the  story  that  Yankee  financiers,  led  of  course  by 
the  mighty  "  J.  Pierp,"  were  buying  the  stock  of  a  certain 
company  "  for  control."  Two  versions  were  put  about,  one 
stating  that  the  line  in  question  was  the  Great  Central,  and 
the  other  that  the  South  Western  was  the  object  of  these 
attentions,  but  both  were  rejected  as  preposterous,  the 
market  rightly  judging  that  Yankee  commitments  at  home 
were  requiring  the  attention  of  the  world-slinging  gentle- 
men too  closely  to  permit  them  to  indulge  in  such  a  fancy. 
The  real  reason  for  the  firmness  shown,  as  was  proved 
by  the  course  of  events,  lay  in  the  speculation  principally 
by  inside  operators,  but  also,  to  a  small  extent,  by  the 
public,  which  went  on,  owing  to  a  belief  that  the  traffic 
returns  would  again  show  substantial  increases.  Prices 
went  steadily  upwards  until  these  were  announced,  and 
when  they  proved  fully  as  satisfactory  as  had  been  ex- 
pected there  was  a  further  slight  improvement  recorded, 
but  the  speculative  investor  still  plays  a  very  small  part, 
and  obstinately  refused  to  be  drawn  in  to  any  extent. 
So  the  general  depression  which  set  in  all  round  the  other 
divisions  of  the  market  spread  to  this  one  also,  wiping 
out  a  considerable  proportion  of  the  eariier  gains,  with 
the  result  that  the  net  movements  on  the  week  rarely 
exceeded  "4.  The  announcement  that  the  Brighton 
Electric  Express  Railway  scheme  ,vas  to  be  resuscitated 
brought  out  offers  of  Brighton  deferred  on  Thursday,  and 


as  there  is  really  no  market  in  this  stock  the  price  fell 
rapidly  to  134J4,  but  it  recovered  before  the  end  of  the 
day,  and  finished  unchanged  compared  with  last  Friday's 
quotation.  Among  the  principal  movements,  City  and 
South  London,  Metropolitan  District,  South  Eastern 
ordinary,  and  South  Western  deferred  were  the  only  ones 
to  lose  a  whole  point,  while  North  Western  and  Great 
Northern  preferred  ordinax)-  were  i  up,  and  Dover  "  A  " 
put  on  j^. 
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Last 


HOME  RAILWAYS. 
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Brighton  Ordy.  (4f  p.c.)  ... 

Do.      Def.  (3ip.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)    ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3  p.c.)  

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4J  p.c.)  ... 
Hull  and  Barnsley  (i|  p.c.) 
Lane,  and  Yorks.  (3f  p.c.) 

Metropolitan  (2j  p.c.)  

Metropolitan  District   

Midland  Pref.  (2i  p.e.) 

Do.       Def.  (2j  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def   (f  p.c.) 

North-Eastern  (5J  p.c.)  ... 
North- Western  (5^  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def  

Sth.- Western  Ord.  (Sfp.c.) 
Do.  Def. 


142: 

«3S 
117 

38} 
io7i 
107I 

i6i 

77 

3« 

16 

97 
101 

4ii 
'37i 

43 
no 

82 

37 

r^ 
67 

79j 

44l 
148 
167 

92 

61 

«74i 
67 


1421 
•354 
117 

38i 
1074 
1074 

76 
16 

96i 
102" 

4' 
1374 

43 
no 

82 

36 

72 

67 

794 

44i 
«474 
168 

91 
6ii 

1744 
66 


Advices  from  New  York  this  week  have  been  somewhat 
monotonous  in  the  way  they  have  stated  each  day  that 
there  was  a  rally  before  the  close,  and  that  liquidation 
was  believed  to  be  over  for  the  present,  a  view  of  the 
position  which  each  succeeding  morning  has  proved  to  be 
erroneous.  Here  the  market  for  American  Railroad 
shares  has  merely  acted  as  an  echo,  putting  prices  frac- 
tionally over  parity  most  mornings,  and  then  letting  them 
fall  away  again  within  a  quarter  of  an  hour.  This  pre- 
liminary farce,  for  it  is  nothing  else,  having  been  gone 
through,  dealers  were  content  to  rest  until  ihey  received 
further  indications  regarding  the  attitude  of  Wall  Street, 
when  the  noise  began,  and  activity  seemingly  set  in  once 
more.  It  was  chiefly  noise,  however,  and  active  dealings 
continue  small,  except  when  due  to  foreign  sources.  Quota- 
tions were  hoisted  in  this  fashion  on  Monday,  owing  to 
the  bear  covering  in  New  York  on  Saturday,  and,  in  spite 
of  the  Associated  Banks'  return  being  a  disappointing  one, 
they  were  lifted  another  $J/2  or  so,  but  the  improvement 
only  lasted  about  a  quarter  of  an  hour,  and  merely  showed 
that  there  is  no  real  interest  taken  in  the  stocks,  except  by 
a  comparatively  small  coterie.  Since  then  there  have 
been  the  usual  see-saws,  and,  although  Thursday  morning's 
reports  were  brighter,  and  brought  about  the  usual  early 
improvement,  it  was  quickly  neutralised  by  heavy  selling 
from  the  Continent.  This  followed  rumours  from  Berlin 
of  big  failures  which  were  said  to  have  occurred  in  New 
York,  and  were  due  to  the  liquidation  of  four  large 
accounts  in  Germany,  which  threw  some  28,000  shares  on 
the  market,  including  8,000  or  9.000  Union  Pacifies,  and 
large  blocks  of  Atchisons,  Southern  Pacifies,  and  Pennsyl- 
vanias;  and  although  the  arbitrage  houses  took  them  all 
on  margins,  the  effect  was  none  the  less  weakening.  Wall 
Street  helped  a  rally  later  by  absorbing  these  shares  as 
fast  as  they  were  offered,  and  the  final  move  was  certainly 
firmer,  owing  perhaps  to  the  news  that  the  railroads  are 
advancing  rates  to  meet  the  increases  of  wages  recently 
granted,  and  regarded  as  a  "bull  point."  But  what  if 
the  prices  of  produce  cannot  afford  these  higher  charges  ? 
Changes  on  balance  were  not  remarkable  in  the  active  list, 
the  largest  being  declines  of  2  in  Denver  Common  and 
I  in  Union  Pacific,  but  in  Louisnlle  the  loss  reached  as 
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much    ai    3,     in     Milwaukee   2%,    and    in    Baltimore 
ordinary  2. 

Canadian  Railways  were  helped  up  in  the  end  of  last 
week  by  the  report  that  the  Government  had  sold 
2.000,600  acres  of  land  to  an  American  syndicate,  which 
intended  to  settle  12,500  people  from  the  States  on  it. 
and  to  advance  the  funds  for  agricultural  implements, 
selling  them  the  land  at  $3  per  acre.  A  further  im- 
provement was  recorded  by  the  traffic  returns,  both  of 
which  were  good,  the  Canadian  Pacific  showing  an  in- 
crfeasa  of  $101,000  and  the  Grand  Trunk  one  of  over 
;^i  7,000,  and  it  looked  as  if  Canadian  Pacific  shares 
might  escape  the  depression  which  has  overtaken  the 
American  market,  where  they  are  principally  dealt  in.  A 
weak  "  bull  "  account  in  these  .shares,  however,  is  believe<l 
to  exist  in  Montreal,  and  the  advance  was  not  maintained, 
the  final  price  being  i  down  at  13254.  The  Grand  Trunk 
traffic  was  much  higher  than  had  been  looked  for,  the 
estimate  being  an  increase  of  only  ;^i  2,000.  and  the 
stocks  stood  their  ground  better,  but  they  also  relap.sed 
until  the  gains  were  reduced  to  J<  each  in  the  2nd  and 
3rd  preferences. 


Hijrhest  and 

Lowest 

thU  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 

(Last  dividends  paid  are  given'iag(  week 
in  parentneses),  ( 


Closing 

Price 

this  week. 


768 

871 

9«3 

102 

lOlJ 

105 

93 

4'? 

^1 

'64S 

187 

40 

42J 

90-i 

92 

.s.^l 

36? 

67 

48 

50 

140 

.46^ 

io5i 

134 

241'is 

275 

1S4 

«55J 

56 

72? 

9« 

93 

.V> 

i;f 

7Si 

27 

3oi 

4» 

44 

?,ok 

37 

,S9ft 

69 

.32 

35 

93- 

94i 

>0>i% 

105 

89 

93.^ 

42* 

46i 

66 

795 
135? 

"S 

"OS* 

109 

logi 

"5 

9H 

>03 

97* 

108 

79'i 

96 

27-i^ 

46i 

loSi 

108 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.        Prefd.  (4)  

Union  Pacific  (4) 

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.       Pref  (4'p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)    ... 

Do.         1st  Pref.  ^5)  ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.     

Do.        Deb.  (4  p.c)  ... 


84ixd| 
looj 
>03i 

96      , 


42 
9ii 
35 
66i 

50 
"47 
129 

26* 

"54 

71J 

92 

30* 

8oJxd 

29 

43* 

38 

65 

33| 

104 

93 

45* 

79 
>33* 
108 

>«S 
1 02  J 
108 

46 
108 


8S 
looA 

lOI* 

96 
46 
178 
40 
9«i 
34* 
66 

48 
146 
126 

26* 
156 

T\ 
92* 

30 

79J 

29* 

44 
37* 
65 
33 
94* 
103 

93 

45 

79 
•32* 
108 

"5 

102J 

108 

96 

46* 
109 


The  steady  falling  away  in  the  price  of  silver  and  the 
apparently  hopeless  outlook  for  the  metal  have  had  a  very- 
marked  influence  on  the  stocks  of  the  old  Mexican  Com- 
pany, and  particularly  on  the  first  preference,  which  was 
very  freely  sold.  When  the  quotation  touched  6ij4. 
speculators  for  the  fall  covered  their  short  sales,  and 
lx)ught  about  a  partial  recover)-,  which  left  a  net  loss  on 
the  week  of  3  at  63^2.  Other  Mexican  Railway  issues  also 
suffered,  and  Antofagasta  deferretl  stock  was  likewise 
depres.sed  by  the  same  influence  of  cheap  silver.  Interest 
in  Argentine  Railway  securities,  which  at  Ixj.st  has  l>een 
languid,  was  not  stimulatetl  by  the  traffic  rettirns.  which 
were  fairly  satisfacton,-.  and  most  of  the  more  important 
were  left  at  pre^•ious  figure.>4.  A  little  investment  buying 
has  taken  place  in  Buenos  Ayres  and  Rosario  7  i>er  cent, 
preference  sttKk.  and  the  other  issues  of  this  company 
hardened  in  sympathy,  although  there  was  no  quotable 
alteration. 

Catering  dividends  were  the  chief  points  of  interest  in 
the  miscellaneous  markets.  That  of  the  Lyons  Company 
was  an  interim  at  the  rate  of  25  per  cent,  per  annum,  and 
being  the  same  as  for  the  preceding  year,  had  no  effect  on 


the  price  of  the  rfiares.  The  final  distrilxition  anrnjunced 
by  Slaters  at  the  rate  of  22  jjer  cent.  \ta  annum,  making 
16  per  cent,  for  the  year,  against  14  jjer  cent,  came  as  a 
disai>pointTOent.  dealers  having  looked  for  quite  5  pa- 
cent,  more  than  on  the  preceding  year.  Reali.<uitioiM  sent 
the  shares  back  a  few  shillings,  and  Callard.  Stewanl  and 
Watt's  dropjxai  5^  on  the  declaration  of  a  dividend  3  per 


Hishest  and 

Lowest 

this  Year. 


102  88* 

96  83§ 

106  96 

138*  T28 

60*  46 

97*  89 

79  69 

68*  57* 

118  100 

65*  53; 

67  51 

79f  68 


35. 


107 

45 

4 

5lt 
93* 
no 
106 


7 
'St 

«7'* 
6 


29* 

2 

3f 

9 

98 

1 

8r 
104: 
100 

Hi? 
63 

>3i 

■54 
5 
9i 


L„,      [      FOREIGN  RAILWAYS. 
Carrying     (Dividends  paid  for  last  com- 
overprice.  I       plet«d  year  are  given  in 

j  parenthesis.) 


98* 
91* 
102* 
128* 

5' 
92 
76 
66* 
"3 
57* 
64* 

73 

30 
2* 


45 

4i 


'7 
68 

6* 
>3f 

168 


Antofagasta  (6) 

Argentine  Gt.  We»t  (6)... 
Do.  PreM.  (5)... 

B.  Ay.  GL  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) 

Cordoba  Central   Deb.  (4) 
(Cent  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)   

Cuban  Central  (i)  

Do.        Pref.  (5i)  

Do.        Deb.  (4>  

East  Argentine  (2)  

Interoceanic  of  Mexico  PreC 
Leopoldina  (3J) 

Do.    Deb.  (4) 

ManiU  Bonds  "A"  (6)    ... 

Do.                  "B"(6>    ... 
Mexican  Ord.  Stk 

Do.    1st  Pref.  (I*) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12*) 
United  of  Havana  ?nt  (3) 
Western  of  Havana  (9)  ... 


Ciosiog 
Price 
laMwwkJtfak 


Cloaiac 


99 
9a 

I02 
128 

53 
92 
71  xdl 
67      ■ 
«'3 
57 

65 

73 

4 
J* 

I 

89 
no 
103 

16* 
66 

6* 

«4 
i63nl&b 

S* 
10 


9¥ 
9a 

102 

I3& 

Si 

9» 
7» 
66-1 
112 
56- 

64 

75. 
a* 
«i 

4 


45 

3 

4* 

no 

lOJ 

«3 

6f 

•4 
«63 
5* 


cent,  less  than  in  the  preceding  year.     James  Nelson,  after 
falling  steadily  to  al)out  70s.,  picked  up  and  close  only 
yk  down  at  3f'8.     Many  of  these  shares,  it  is  said,  were 
thrown  out  by  Kaffir  dealers  to  help  to  meet  losses  in  their 
own   market.     South   African   Cold  Storage  were  heav)-, 
while  the  new  shares,  after  fluctuating  moderately,  closed 
practically   unchanged.     Argentine  meat   presening  \vk- 
ference  shares  keej)  steady  at  about  3.  a  provisional  agree- 
ment fw  the  sale  of  the  ojm[)any  having  l>een  entered  into 
with  Liebigs.    which   will   return  this  sum  to  the  share- 
holders.    Allsopp  preference  stock  met  with  considerable 
support,  and  closes  about  4  up,  but  other  Brewery  stocks 
presented  nothing  of  interest.     Welsbachs  are  lower,  and 
in  the  textile  group  Fine  Spinners  hardened  a  little  on  the 
declaration  of  the  interim  dividend  at  the  same  rate  as  last 
year,  but  eased  off  later.     Coats'  ordinary  likewise  went 
back  after  being  higher.     London  and  India  Docks  im- 
proved as  the  result  of  verj-  little  business,  and  V'.  and  Q. 
preferred  and  deferred  stocks  gained  i>^   and  2  resjjec- 
tively  on  the  reversion  to  the  3  {jer  cent  lx)nus  omiUed  for 
1900-01.     Bays  were  dull,    sj^eculative  interest   in   them 
having  quite  died  down.     Polly  shares  jMcked  up  on  the 
magisterial  decision  that  not  only  is  Apollinaris  a  natural 
water   but  also  contains  "  Natural  Gas."'    Not.  however, 
the  kind  that  comes  from  Heathfield.       British  Electric 
Tractions  are  lower,  despite  Mr.  Garcke's  vigorous  defence 
of  the  company,  to  say  nothing  of  the  Industrial  Freetlom 
League,  and  the  new  preference  share  issue  has  not  been 
an  overwhelming  success. 


Stock  markets  were  braced  up  to-tlay  in  prei>aratioo  for 
the  account  lieginning  on  Monday,  to-monvw  being  a 
Stock  Exchange  holiday.  Business  was  just  as  wretched  as 
ever,  but  the  mood  was.  in  words  at  least,  more  confident, 
and  quotations  harder.  Having  nothing  else  to  do.  the 
market  excited  itself  much  o\-er  a  circular  to  memben 
signed  by  twenty-two  firms  of  jobbers,  and  attacking  th© 
broker  half  of  the  Exchange  for  taking  "  douMe  commis- 
sions," and  for  dealing  with  outside  firms  direct  instead  of 


6i4 


^be  Jnveators'  TReview. 


November  22,  1902. 


Hiarbest  and 
lA>west 

Last 

Carrying 
over  Price 

this  Year. 

47i 

29 

37^ 

19 

'4, 

17 

13s 

122* 

— 

5S9 

559 

560 

3« 

20 

— 

4^ 

3i 

— 

4-1% 

3* 



75i 

55 

70^ 

S3l 

33 

47 

■01^ 

86J 

70 

37 

— 

'li 

12J 

13 

7'r 

I 

'*, 

23/ 

5Vs 

■  — 

■H 

4^- 

— 

i8# 

15 

— 

i_ 

3 

8/6 

4t 

4 

93/ 

47bi 

4Sii 

470 

1-^ 

16 

9/ 

'i 

i,'s 

28/9 

i6| 

13 

•3 

«8^ 

16 

23/6 

— 

107J 

3f 

2j 

2-ft 

4>* 

H 

=^4^ 

8 

71 

64i 

76/6 

3| 

I 

•1 

itir 

i!l 

2.'« 

1-,'s 

— 

3^ 

■a 

16 

'7 

»5* 

I2i 

«S, 

20 

47I 

43J 

29 



'o.Si 

103 

los 

37 

21 

32i 

•7-1- 

18- 

I4I* 

7<)i 

69J 

77 

9i^ 

^*. 

— 

II 

loA 

- — 

9i 

«^ 

— 

lOj- 

8 

108 

99 

88 



lagi 

118 

— 

3* 

H 



i,\ 

«4 



I -II 

lU 



«6* 

12 

12  J 

48* 

30 

•2**^ 

11 

85: 

87 

2 

2,'i 

19 

•3 

— 

214 

201 

— 

44 

30 

__ 

"i 

9i 



96f 

86>- 

94 

9^ 

6|i 

8J 

183 

160 

139 

117 

125 

13-1^ 

"4 

12 

63 

535 

57- 

"4 

11; 

iia 

Hi 

•4 

13 

119 

83 

— 

2i9i 

«95 

— 

"7^ 

112 

— 

315 

290 

— 

3"S 

288 

— 

410 

390 

— 

2o8i 

192 

— 

313 

275 

— 

MISCELLANEOUS.  Closing 

Dividends  for  last  completed    L     .  week 
year  are  given  in  parentheses. 


Closing 

Price 

this  week. 


Allsopp  Pref.  (nil)     i 

Do.     Def  (nil) I 

City  of  London  Ord(7j)  ...  ' 
Guinness  Ord  Stock  (20)... 

Ohisson's  Cape  (35) 

S.  African   Brew.  Ord.  Sh.  i 

(«7J)   i 

Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Ord.  ! 
Stk  (4)...  i 
Do.       Def  Ord.  St.  (2)  i 
London  &  Ind.  Docks  Pref.  ; 
Stk  (4)... 
Do.  Def  Stk.  (li) 

Aerated  Bread  (42^)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref 

(6)   

Brunner  Mond.  (32^)   

Callender's  Cable  0"rd.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  - 

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  . . . 

Imp.  Tobacco  Pref  (5i)  ... 

Do.  Deb.  (4I)   ... 

Kodak  Ord.  (15)    

Linotype  Def  (7) 

Lipton  Ord.  (8) 

Lyons,  J..  &  Co.  (28|) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)   ... 

Savoy  Hotel  (10) 

Sweetmeat  Automatic  (2 1  J) 

Short's  Def  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.      S  p.c  Cum.  Pref 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)    ••■••-• 

Hudson's  Bay  Co.  (22/6)... 
Peruviin     Corpn.   4  p.    c. 

Cum.  Pref  (J)     

Do.     Deb.  (6) 

National  Discount  (lO)    ... 

Union  Discount  (u)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (12 J) 
Babcock    &     Wilcox   Ord 

(I2|)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (17J) 

United  States  Steel  Ord.  (4) 

Do.  Pref  (7) 

VickersOrd.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
NatL  Telephone  Def  (4*) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  lO  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)      

New  Rivei,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (-) 
Middlesex     Waterworks 

Cons.  Stock  (10)    


37 

I24i 
560 

3' 

4 

69i 
47 

95 

60 

13  xd&r 

7 
4i«d 
470 

iV 

«3J 
•7 

108 


.1 

7 

3; 

I.. 

I 
10 

3; 
>7 

44l 

•05 
32i- 

17} 

77I- 

9 

lof 


9i 
loi 

89 

I22i 

2I 


'I 
'2| 

37^ 
88 

2; 
I 

205§ 

3t 
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coming  to  the  jolsbers  or  presumed  wholesalers  in  the 
"  House."  The  brokers  were  very  angrj-  over  the  outburst, 
and  caustically  observed  that  things  of  this  kind  were  sure 
to  occur,  when  there  were  six  men  on  the  sjxjt  to  do  the 
business  of  one.  It  is  simply  a  question  of  ^  s.  d.,  and 
if  brokers  can  do  better  for  their  clients  and  theni- 
.selves  by  going  tO'  wholesale  houses  out.<>ide  the  Exchange, 
we  fear  no  nile  can  be  invented  that  will  i)revent  them  from 
doing  so.  There  are  not  a  few  anomalies  in  the  constitu- 
tion of  the  Stix-k  Exchange,  but  when  these  are 
straightened  out  we  fear  it  will  be  the  joblx;r  that  will 
suffer  more  than  the  broker.  The  jobbers  should  ask  how 
far  their  owni  conduct  in  throwing  over  the  brokers  and 
carrying  on  '  shunting  "  business,  as  it  is  called.  l>etween 
London  and  jirovincial  Stock  Exchanges,  and  their  selfish- 
ness in  other  resjjects,  tend  to  bring  outside  oppositioPi 
into  existence.  In  many  markets  the  j(jbl>er  is  often  a 
pure  superfluity  except  when  useful  as  a  market-making 
instalment  for  some  outside  employer. 


MINING     NOTES    AND    NEWS. 

The  Kaffir  market  has  been  going  from  bad  to  worse,  and  the 
"bears"  have  been  having  a  glorious  time,  whilst  the  poor  '* bulls" 
have  been  in  a  slate  of  utter  despondency.  Prices  have  been 
falling  like  leaves  in  autumn,  and  the  market  looks  dreary  and 
comfortless.  Shares  have  been  thrown  upon  the  market  im  heaps, 
especially  from  the  Continent,  France  being  a  persistent  seller. 
Punters  and  impatient  plungers  have  attributed  this  10  the  South 
African  controlling  houses,  alleging  that  they  have  been  working 
without  an  atom  of  proof  the  market  for  their  own  selfish  ends,  in 
order  to  bluff  the  (uivernment.  Thev  have  even  managed  to  bring 
about  a  crisis  in  Johannesburg,  and  thus  have  come  in  lor  anjihing 
but  flattering  criticism,  the  slum])  having  entailed  heavy  losses  upon 
speculators  for  the  rise,  who  have  had  no  other  choice  but  to  bear 
their  sufferings  with  little  fortitude.  Sir  J.  P.  Fitipatrick's  garru- 
lous article  in  the  Times  was,  of  course,  not  regarded  as  a  "Dull" 
point,  throwing,  as  it  did,  such  a  cle.ir,  penetrating  light  upon  the 
profound  selfi.shness  of  the  mine  magnates.  Mr.  J.  B.  Robinson, 
on  the  other  hand,  spoke  more  hopefully  than  did  the  Gold  Fields 
<lirectors  of  the  prospects  of  obtaining  an  adequate  supply  of 
native  labour,  but  far  from  cheering  the  despairing  bulls,  the 
**  bears  "  seized  it  as  another  pretext  for  banging  prices.  Early  in 
the  afternocm  of  Tuesday  the  slump  had  assumed  such  proportions 
that  it  looked  as  if  the  bottom  would  be  knocked  clean  out  of  the 
market.  The  excitement  was  great,  ami  a  |>anic  seemed  possible. 
At  that  hour  Rand  Mines  had  fallen  more  than  a  full  pomt  since 
the  fixing  of  the  making-up  price,  and  the  widest  rumours  were 
circulated.  To  make  matters  worse,  Paris  sold  more  heavily  than 
ever,  and  prices  fell  unintermittently.  As  the  .afternoon  wore  on, 
however,  it  brought  a  turn  for  the  better,  the  statement  going  round 
that  the  leading  houses  were  supporting  their  s])ecialities,  so  prices 
closed  a  little  above  the  worst  of  the  day.  Dealers,  however,  con- 
tinue in  a  very  nervous  state,  especially  as  they  see  no  prospect 
of  supjjort  from  the  public,  and  are  not  hopeful  that  the  magmates 
will  hel])  the  mirket  in  anv  way,  hence  the  possibility  of  failures 
at  the  settlement.  The  gloom  was  deepened  late  on  Wednesday 
afternoon — and  its  effects  have  not  entirely  worn  off  since — by  the 
suicide  of  a  well-known  member  of  the  Stock  Exchange,  who  seemed 
to  have  been  very  badly  hit  by  the  slump  in  KaiBrs. 

Rho(iesian  shares  have  been  weak,  but  they  have  not  suflfered  to 
so  great  an  extent  as  Kaffirs.  The  mines  are  not  doing  well,  and 
the  prospects  of  getting  an  adequate  supply  of  labour  in  the  rear 
future  are  anything  but  hopeful.  Nevertheless,  quotations  manage 
to  keep  fairly  steady,  whilst  it  is  even  considered  an  opportune 
moment  to  issue  debentures,  the  West  Nicholson  making  an  issue 
of  j£75,ooo,  and  the  C.eelon"  another  of  ;f  50,000  in  six  per  cent. 
<iebentures.  We  dealt  briefly  with  these  comprmies  in  our  notes 
last  week,  when  noticing  the  report  of  their  parent  company,  the 
Matabele  Gold  Reefs  and  Estates.  With  this  exception  the  Rho- 
desian  market  has  been  featureless,  the  luiblic  lending  no  more 
.support  to  it  than  to  Kaffirs.  Where  changes  take  place  they 
aifect  only  some  half  a  dozen  companies  in  the  entire  list. 

There  is  nothing  whatever  to  say  of  any  of  the  other  sections  of 
the  mining  market.  All  alike  have  been  dull  and  apathetic,  with 
a  tendency  to  weakness,  no  support  coming  from  any^vhere  for 
Westralians,  Jungles,  or  miscellaneous  shares. 

Tr.*.xsv.\.\l  Gold  Mixi.ng  Estates. — The  ilirectors  of  this  com- 
pany have  issued  a  balance-sheet,  a  working  expenditure  and  re- 
venue account,  and  an  appropriation  account  for  the  three  years  and 
a  half  ending  September  30  last,  unaccompanied  by  a  report.  Dur- 
ing the  months  from  April  i,  1899,  to  the  closing  down  of  the 
mines  in  October,  39,479  oz.  of  fine  gold  realised  £166,1^4.  whilst 
the  Clewer  tailings  yielded  /.2,i24,  the  gross  revenue,  with  other 
items,  totalling  ;^i66,903.  Mine  and  head  office  expenditure  ab- 
sorbed ;£io7,269,  prospecting  .^4,863,  bonus  to  staff  ^7935,  and  de- 
preciation of  buildings,  m.achinery  and  plant,  ;^3,ooo,  leaving 
;^50,834  to  be  carried  to  the  appropriation  account.  The  expendi- 
ture from  the  clos'mg  ilown  of  the  mines  to  September  30,  1902, 
amounted  to  ^■32,120;  interest  took  ^f  1,488;  insurance,  ;^i,237; 
concession  rents,  ;i^g95  ;  whilst  ;^30,788  represents  the  sum  provided 
for  depreciation  on  buildings,  machinery,  and  plant,  .and  for  mining 
stores,  making  a  total  of  266,628.  With  the  balance  of  ;^iio,6S8 
from  the  balance-sheet  of  March  31,  1S99,  the  appropriation  account 


November  22,  1902. 


Zbc  SnvcQtoxQ'  IRevicw. 


61S 


lias  the  sum  of  ^161,523  to  deal  with.  Dividend  No.  2,  of  10  per 
cent.,  declared  in  October,  1899,  takes  /6o,422,  and  the  expendi- 
ture during  the  period  of  suspension,  ,^06,628,  leaving  a  balance 
of  ;£34i472.  The  financial  position  is  weak  with  cash,  /i.sSg, 
sundry  debtors,  ;^75i,  and  bullion  in  transit  valued  at  £i^,ogf>, 
against  sundry  creditors,  £i2,y^,  and  bank  overdraft,  ^{^2,988.  But 
the  company  has  35,775  unissued  shares. 

Ji;mpers  Gold  Mini.vc  Company. — The  directors  have  issued 
their  report  for  the  twelve  months  ending  June  31  last,  but  they 
have  little  to  say,  for,  although  permission  was  granted  the  com- 
pany to  recommence  milling  operations  on  April  21  last,  they  regret 
that  "  in  consequence  of  native  labour  being  unavailable,  it  has  not 
been  possible  to  start  up  the  works  again."  They  hope  shortly  to 
obfain  enough  boys  to  enable  a  portion  of  the  stamps  to  be 
dropped.  At  the  end  of  the  financial  year,  the  company  owed 
^7,301  to  sundry  creditors  and  to  the  Compagnie  Francaise  de 
Mines  d'Or,  and  dc  TAfriijuc  du  Sud.  Cash  was  low,  at  /i,568, 
sundry  debtors  owed  ;^i,688,  and  gold  in  transit  is  valued  at 
^^2,759.  Investments  stand  at  ^^9,043,  rejirescnted  by  the  follow- 
ing :  25,100  shares  in  the  Jumpers  Deej),  118  shares  in  the  Rand 
Mutual  Assurance  Company,  and  200  stiares  in  the  Witwatersrand 
Native  Labour  Association.  In  order  to  scrape  along,  it  was  found 
necessary  rluring  the  year  to  dispose  of  2,188  Jumpers  Deep  shares 
at  a  small  |iroiu  of  /io,i8j.  This,  together  with  the  balance 
brought  in,  and  suntlry  small  receipts,  gave  a  total  of  £(>o,^l'J. 
Deducting  expenditure,  ;^i6,i;j4,  and  depreciation  written  on, 
^18,086,  a  balance  of  jQib^cx^y  is  carried  forward. 

LOMAGUXDA  Dkvki.()P.mext. — The  gross  revenue  of  this  Rho- 
desian  concern  for  the  twelve  months  ending  June  30  last  totalled 
;^55,ii5.  To  this  sum  gold  won  contributed  only  ^^546,  the  rest 
representing  |)remiiim5  on  shares  issued,  interest  and  dividends  on 
investments,  and  a  profit  of  ;^38,5S7  on  the  realisation  of  shares 
and  debentures,  including  sales  of  shares  delivered  to  the  company 
after  June  30,  whilst  another  item  is  ^'12,663,  "surplus  value  of 
assets  taken  over  from  the  l.om:4'unda  Reefs,  Limited  (including 
profit  of  part  realised)."  London  expenses  took  ^^1,995,  and 
African  expenses  ^1,544.  The  sum  of  ;^2,037  "•''*  written  off 
machinery,  i)lant,  live  stock,  and  stores,  /^i$o  was  put  to  reserve  for 
loss  of  live  stock,  .and  a  balance  of  ;^49,i88  is  left.  This  is  re- 
duced to  Z36,o79  by  the  deduction  of  the  debit  balance  brought 
forward.  An  interim  dividend  of  20  per  cent,  is  recommended. 
The  company's  fintmcial  position  is  strtmg,  with  ;^52,464  cash, 
debtors,  ;^'2o,454,  and  investments  valued  at  ;^i82,43g.  With  re- 
spect to  the  latter  the  report  says  the  market  value  of  these  at  the 
end  of  June  was  ;^959,433-  The  total  of  the  balance-sheet  is 
^263,463,  against  ,in  issued  capital  of  ;f20i,25o,  the  remaining 
assets  having  been  written  down  to  low  figures.  Creditors  appear 
for  ;^3,07(),  and  bills  payable  amount  to  ;^i,ooo. 

SiMMEK  AMI  Jack  Pkopriictarv. — This  is  the  principal  sub- 
sidiary of  the  Consolidated  Cold  Fields  of  South  Africa,  a  com- 
pany with  an  enormous  area  and  a  huge  battery,  but  a  minute 
diviflend  ])a\er,  as  represented  by  its  twt>  tiny  (lisinbutions  since  the 
reconstruction  of  3J4  I>er  cent,  in  1898,  and  4  )ier  cent,  in  1899. 
In  spite  of  this,  instead  of  standing  at  a  discount,  the  price  of  the 
shares  has  .dvvays  been  at  a  very  high  premium,  representing  heavy 
losses  to  those  who  bought  at  these  high  figures.  For  years  the 
capital  stood  at  _^5,ooo,ooo,  in  1,000,000  shares  of  ^i  each,  most 
of  it  water,  but  in  the  beginning  of  the  present  year,  in  order  to 
make  the  shares  more  marketable,  in  fond  anticipatiim  of  boimis 
to  come,  the  capital  was  reduced  to  ^^3, 000,000  in  ^^5  shares.  This 
reduction  was  effecte<l  by  a  distribution  amongst  the  shareholders 
of  capital  assets  in  the  shape  of  the  shares  of  subsidiaries.  In 
1898  the  company  sold  148  claims  to  the  South  Geldenhuis  Deep, 
Limited,  .ind  103  claims  to  the  South  Rose  Deep,  Limited,  for 
237,000  fully  ])aid  shares,  and  160,037  fully  paid  shares  respectively. 
Accordingly  each  holder  of  a  £Si  share  received  three  £1  shares, 
with  a  distribution  equal  to  one-fourth  of  a  South  Geldeiihuis  Deep 
share,  and  one-fourth  of  a  South  Rose  Deep  share,  and 
at  the  same  time  was  granted  the  privilege  of  subscribing 
for  the  reserve  shares.  These  numbered  fo,ooo  £$  shares, 
which  became  180,000  £1  shares,  and  they  were  offered 
at  £2  each.  In  addition  the  company  has  been  burdened  with  a 
heavy  debenture  debt,  ;f  237,100  outstanding  at  June  30,  1901,  but 
since  then  the  debt  has  been  reduced  by  jnirchases  and  drawings 
to  ;^2i3,2oo.  In  the  report  issued  for  the  period  to  June  30  last, 
the  directors  have  very  little  to  say.  The  accounts  cover  two 
periods,  one  from  July  i,  1899,  to  September  30,  1899,  and  the 
other  from  April  24,  1902,  to  June  30,  1902 — this  latter  period 
embracing  the  months  when  crushing  was  in  operation — whilst  the 
earlier  gives  the  expenditure  and  revenue  during  the  non-working 
(leriod.  From  mining  a  profit  of  ;^qo,57o  was  earned,  and  thanks 
to  a  profit  of  no  less  than  ;i'33q,436  realised  on  shares  sold,  with 
income  from  sundry  sources,  such  as  interest,  rents,  registration 
fees,  etc.,  the  directors  are  able  to  carry  ^f 324,966  to  the  appro- 
priation account.  This  is  then  increased  10^^472,390,  by  adding 
the  credit  balance  brought  forward  of  ^29,109,  the  above  profit  of 
^90,570,  proportion  of  proceeds  of  sale  of  Clermiston  stands, 
and  a  small  sum  representing  rebate  of  freight.  Extra- 
ordinary w  ir  expenditure  absorbed  ;f  200,433 !  go'd  and  stores  com- 
mandeered by  the  Roer  Government,  ^52,459;  premium  orf 
debentures,  ;^io,66o,  taiUngs  written  off,  /i,984;  reserve  for 
renewals  of  machinery,  etc.,  ^50,000,  leaving  a  Dalance  of  /^i54,233 
to  be  carried  forward.  In  the  balance-shec«  investments  are  put 
down  at  cost,  ;f  186,026,  and  these  evidently  represent  the  reduced 
holdings  in  the  South  Rose  Deep  and'  the  South  Geldenhuis 
Dee]),  and  shares  in  the  Rand  Mutual  Association,  in  the  Witwaters- 
rand Native  Labour  Association,  and  the  General  Electric  Power 
Company,  cash  totals  ^'31,297,  bills  receivable  amount  to  ;^3i,727, 
sundry  debtors  owe  £t,9<$",  gold  in  transit  is  valued  at  £8,ii3, 
and  dividends  and  debenture  interest  unclaimeil  total  jf7,8oSi  The 
company  appears  to  have  done  a  considerable  contango  business, 


after  the  manner  of  the  controlling  concern,  the  Consolidated  Cold 
Fields,  its  "  advances  againit  lecurity "  amuunting  to  £}OS,9i3- 
On  the  other  side  the  reserve  fund  totals  ^^961,031,  thank*  to  the 
fat  premiums  received  on  shares  issued,  whilst  the  fund  for  tenewab 
of  machinery  and  plant  amount*  to  j^ioo.ooo.  Sundry  creditor* 
appear  for  ;^88,224,  anrl  various  contingent  li^iliilities  min  up 
Aa9>'6s-  The  balance-sheet  now  foot*  up  to  the  nice  Utile  figure 
of  i^4.49o.«57.  although  the  reduction  of  the  capital  ha*  enabled 
the  assets  to  be  so  greatly  re<luced.  Shareh<dder»  may  grumble 
that  no  dividend  is  paid,  but  the  directors  cannot  afford  11,  look- 
ing to  prospects.  Besides,  bow  much  of  the  a»»ei>  is  in  a  stale  of 
"  pulp    ? 

Klip  Colliery  (Elanoslaaote).— The  directors  ol  this  com- 
pany have  issued  a  circular  to  the  shareholder*  giving  a  resume  of 
work  done  up  to  the  present,  but  results  hiive  not  been  very 
encouraging.  For  it  appears  that  drilling  tommcnceil  in  Apnl 
last,  since  when  there  have  been  "many  vexatious  <lelavs,  and  out 
of  five  boreholes  commenced,  two  had  to  be  abandoned  owing  to 
breakdowns,  but  in  three  completed  holes  coal  has  been  >truck." 
It  is  added  that  the  coal  is  of  gMxl  quality,  the  bed  varving  in 
thickness  from  upwards  of  7  ft.  down  to  2  ft.,  and  thai  ihe  property 
is  ripe  for  opening  up  by  mean*  of  shaft*.  In  l1ie  meantime  the 
directors  have  acquired  a  lease  of  the  coal  rights  over  the  whole- 
of  an  adjoining  farm,  known  as  "The  Junction,'  giving  an  addi- 
tional area  of  about  1,814  acres.  Therefore,  prohtable  ofieraliuns. 
seem  a  long  distance  ahead. 

New  Oceana  Tran.svaal  Coal  Company.— I'he  ilircctor*  of 
this  little  company  are  squabbling,  an<i  matters  have  come  to  such 
a  pass  that  one  section  of  the  board  has  calle<l  an  extraordinary 
general  meeting  for  the  pur[>ose  of  removing  another  scctioo. 
Little  h.as  come  to  light  respecting  the  inwardness  of  the  quarrel, 
but  it  appears  to  have  arisen  upon  the  terms  of  a  pro|iosed  tale 
of  the  company's  property  to  the  Ralkis  Laml  Company.  The 
dissentient  directors  contend  that  the  vendors  and  promoters  of  the 
New  Oceana  are  largely  interested  in  the  B.-Ukis,  .ind  that  though 
they  want  to  seel  the  property  for  ^5,000  shares,  the  latter  are  onlr 
worth  ;fi6,625  at  current  quotations,  which  is  not  g(MMl  enough 
for  a  property  which  originally  cost  /6s, 000,  and  u|>on  which 
/3o,ooo  has  been  spent.  So  the  shareholders  were  called  upon  to- 
be  arbiters,  the  meeting  being  held  yesterday.  The  dissentieiit 
directors  resigned,  after  making  their  protest,  and  Messrs.  A.  H. 
Boulton  and  C.  A.  V.  Conybeare  were  elected  to  the  vacanod. 
This  means  that  the  agreement  will  now  be  signed  for  the  salec  of 
the  property  to  the  Balkis  Company. 


NEXT    WEEK'S    MEETINGS. 


Fraser  &  Chalmers 


Monday,  November  24. 

Winchester  House,  noon. 


Tuesday,  November  25. 
Central  Chili  Copper         ...         ...     Cannon-street  Hotel,  noon. 

Gibraltar  Consolidated  Gold  Mines    Cannon-street  Hotel,  3  p.m. 

Lambeth  Waterworks       Brixton-hill,  noon. 

V.  V.  Gwanda  Syndicate Winchester  House,  12. JO  p.m. 

Wednesday,  November  26. 


Agency,  Land  and  Finance 
Delhi  Umballa  Kalka  Railway     ... 

Hope  Brothers       

J.  G.  Emson  &  Son 
Lima  Railwaj' 

London  House  Property 

New      Guadalcazer      Quicksilver 

Mines       

Petroleum  Products  


Cannon-street  Hotel,  3  pjn. 
Winchester  House,  noon. 
Cannon-street  Hotel,  1 1  a.m. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  3  p.m. 
Winchester  House,  2.30  p.m. 

Winchester  House,  3.30  p.m. 
Cannon-street  Hotel,  noon. 


Ihursday,  November  27. 


Borough  of  Portsmouth  Water 
Works      

British  Dominions  Insurance 

British  Empire  Mutual  Life 
Assurance 

Bowden  Brake       


British  and  BeningtonsTea  Trading 
Bulawayo  Markets  and  Offices    ... 

Colonial  Copper      

Cooper,  Cooper,  &  Johnson 

California  Oilfields 

Daimler  Motor 

Ilford,  Limited         

Lewis  &  Burrows  ... 

Lomagunda  Development 

South  African  Territories 
Waitekauri  Gold  Mining 

Friday,  Nov 

Qerical,  Medical,  and  General 
Life  Assurance    ... 

Callard,  Stewart,    &  Watt 

Great  de  Kaap,  Limited 

Grand  Hotel,  Eastbourne 

Mezborough  and  Swinton  Tram- 
ways          

Old  Bushmills  Distillery 

Scottish  Australian  Investment  ... 

Sweetmeat  Automatic  Delivery   ... 

Type  Trust 


Portsmouth,  3  p.m. 
Cannon-street  Hotel,  3  pjD. 

Cannon-street  Hotel,  nooo. 
Holbom    Viaduct    Hotel,     12.30 

p.m. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  3.30  p,m. 
Salisbury  House,  1 1.30  a.m. 
Winchester  House,  2.30  p^a. 
Winchester  House,  1.45  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  noon. 
Winchester  Houae,  noon. 
Winchester  House,  13.30  p.m. 
Cannon-street  Hotel,  noon. 
Cannon-street  Hotel,  noon. 

EMBEIt   3& 

15,  St  Jami»'s-square,  1  p.m. 
Cannon-street  Hotel,  3.30  p.m. 
Winchester  House,  1 1  ajB. 
a.  East  India-avenue,  13.30  p.m. 

3$,  Parliament-street,  II  ajn. 
Cunon-strect  Hotel,  a  p^B. 
Winchester  Hooae,  dooo. 
Cannon-street  Hotel,  nooa* 
Winchester  House,  a  pjD. 
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Company  Reports  and  Balance  Sheets. 

%*  The  Editor  uiill  bt  much  obliged  io  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Thi  Ikvestors'  Reviiw, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prompt 
notice  in  these  tolumns. 

Delhi  Umballa  Kalka  Railway. 

Thanks  to  an  excellent  display  for  the  December  half  year,  this 
company's  gross  receipts  improved  no  less  than  Rs. 3, 33, 266  to 
K.S.  18,08,647  in  'I'e  twelve  months,  to  June  30,  compared  with  the 
preceding  year.  The  advance  is  due,  on  the  one  hand,  to  a  large 
increase  in  passengers,  including  the  extraordinary  pilgrim  traffic  to 
and  from  Thaneswar,  on  the  occasion  of  the  Solar  ecHpse  in 
November  last,  and  on  the  other  to  the  traffic  of  the  previous  year 
having  been  adversely  affected  by  the  breaching  of  the  line,  caus- 
ing a  stoppage  of  through  business.  Goods  carried  rose  14,075  tons 
over  the  previous  year,  notwithstanding  that  the  latter  was  swollen 
by  the  carriage  of  material  for  repairing  the  line.  Not  only  is  there 
an  important  increase  in  the  quantity  of  general  merchandise  car- 
ried, but  coal  for  the  public  also  shows  a  very  substantial  improve- 
ment over  previous  years.  As  to  working  expenses,  they  are  de- 
ducted at  the  rate  of  48  per  cent,  of  the  gross  earnings,  that  sum 
being  retained  by  the  Government  of  India  in  terms  of  the  con- 
tract. For  the  December  half  year  the  i)ercentage  took 
1^3.4,65,558,  and  an  additional  Rs.  15,953  was  spent  on  repairing 
■damage  to  line  and  bridges  caused  by  floods.  In  the  succeeding 
six  months  outlay  was  Rs.4,02,592,  the  actual  net  earnings  for  the 
two  periods,  after  deducting  London  general  charges  and  Indian 
general  charges  and  income  tax,  being  ^^58,899.  Other  small 
items  of  revenue  increase  this  to  ^59,475,  from  which  an  interim 
dividend  of  2%  per  cent,  has  been  already  paid.  The  directors 
now  propose  to  pay  a  further  2}i  per  cent.,  making  4%  per  cent. 
for  the  year,  and  increase  the  balance  forward  substantially  from 
j^i3,862,  to  ^25,238.  Up  to  November  8  the  approximate  earn- 
ings for  the  current  six  months  show  a  decrease  of  Rs.5,300,  not- 
withstanding that  they  have  been  augmented  by  "Mela"  pilgrim 
traffic  to  Thaneswar,  but  benefit  is  expected  from  the  Coronation 
Durbar  at  Delhi  on  January  i  next.  Regarding  the  Kalka-Simla 
Railway  the  fourth  report  shows  th.at  the  amount  of  capital  paid  up 
on  June  30  was  ;^399,6i2,  of  which  ^^376,889  had  been  expended, 
including  interest  on  capital  during  construction.  Good  progress 
was  made  during  the  year  with  the  building  of  the  line,  and  the 
section  up  to  Solar  (mile  29)  is  expected  to  be  opener!  to  public 
traffic  by  May  next.  It  has  been  considered  undesirable  to  open 
a  shorter  section.  Should  the  line  stand  the  test  of  next  monsoon 
as  successfully  as  during  the  past  two  seasons,  it  is  hoped  that 
the  opening  through  to  Simla  by  next  October  will  be  practicable. 
AH  the  locomotives,  coaching,  and  wagon  stock  required  for  the 
first  equipment  of  the  line  have  been  despatched,  and  from  the 
reports  received  from  the  agent  and  other  sources,  regarding  the 
probable  amount  of  traffic  which  may  be  expected  to  pass  over  the 
railway,  the  board  beUeve  that  the  earnings  will  give  an  adequate 
return  to  the  shareholders.  This  is  reassuring  news  in  view  of  the 
statement  that  against  the  original  estimate  of  87  Lakhs,  115  will 
be  required  to  make  the  line  ready  for  opening,  .and  that  15  addi- 
tional lakhs  will  have  to  be  spent  in  the  following  few  vears  on 
rolling  stock  and  other  works.  An  arrangement  h:is  been  made 
with  the  Secretary  of  State  whereby  the  funds  required  to  com- 
plete the  construction  of  the  railway  are  to  be  provided  at  a  charge 
for  interest  of  4  per  cent,  per  annum.  In  these  circumstances 
the  shareholders  will  be  asked  to  increase  the  borrowing  powers  of 
the  board  to  a  sum  not  exceeding  ^£500,000,  in  order  to  provide  the 
necessary  security  for  the  amounts  advanced. 

Bkngal  Doo.*.rs  Railway. 

According  to  the  interim  report  for  the  six  months  ended  June 
30  the  gross  earnings  were  Rs.  107,532,  being  a  decrease  of  Rs.9,754, 
compared  with  the  corresponding  period  of  last  year.  Ordinary 
working  expenses,  however,  were  Rs.13,349  lower,  lit  Rs.51,308,  so 
that  the  net  earnings  increased  Rs.3,5Q5,  to  Rs. 56,224,  the  per- 
centage of  outlay  to  total  earnings  being  47.72  per  cent.,  a  notable 
reduction  of  7.41  per  cent.  Deducting  Indian  income  tax,  which 
took  Rs.555  more,  the  actual  net  balance  is  Rs.54,760,  and  this,  at 
an  exchange  of  I5.985d.,  realised  £3,647,  compared  with  ;^3,44i. 
Including  ^^7,532  brought  forward,  the  entire  revenue  is  ;£ii,i79, 
which  adjustments  of  interest,  etc.,  reduce  to  ;£io,832.  The  direc- 
tors propose  the  usual  dividend  of  1%,  and  carry  forward  ^8,582, 
•or  ;£3,i85  more  than  in  1901.  Coaching  traffic  being  Rs.316  better, 
the  decrease  in  earnings  arose  in  the  goods  department,  and 
occurred  in  imported  grain  and  rice,  owing  to  an  exceptionally  good 
harvest  in  the  Dooars.  Increases  in  coal  .and  tea  traffic  of  over 
Rs.  5,000  were  mainly  due  to  the  opening  of  the  Western  and  part 
of  the  Eastern  Extension.  On  the  expenditure  side,  there  was  an 
increase  of  Rs.2,800  in  general  charges,  because  of  a  larger  share 
of  the  outl.ay  under  this  head  being  now  debitable  to  revenue,  but 
in  other  directions  the  outlay  diminished,  it  being  now  distributed 
between  the  original  line  and  the  open  portion  of  the  extensions. 
Regarding  the  latter,  the  whole  of  the  Southern  Extension,  66 
miles,  and  of  the  Western  Extension,  nearly  seven  miles,  and  over 
five  miles  of  the  Eastern  Extension  have  been  open  for  traffic 
throughout  the  period  under  review,  and  the  uncompleted  portion 
•of  the  Eastern  Extension,  namely,  about  39  miles,  is  expected  to  be 
completed  in  the  course  of  the  ensuing  cold  season.  As  to  the 
current  half  year,  the  approximate  gross  earnings  up  to  October  25 
were  Rs.  103,345,  '"'  Rs.  14,295  less  than  for  the  s.ame  period  last 
year,  a  decline  brought  about  by  recent  heavy  floods,  both  on  this 


and  the  Eastern  Bengal  State  Railway,  which  breached  both  lines 
and  stopped  all  goods  traffic  for  a  short  while.  The  breaches  on 
Dooars  Railway  have   now  been  repaired. 

Barsi  Light  Railway. 

During  the  twelve  months  ended  June  30,  this  company's  gross 
receipts  came  to  Rs.  168,680,  being  Rs.  12,081  more  than  in  the  pre- 
ceding year.  Nearly  all  the  atlyance  came  from  goods  traffic, 
which  rose  4,325  tons,  meaning  an  increased  revenue  of  Rs. 11,310. 
Working  expenses  Rs. 98,726,  were  58.53  per  cent,  of  the  total 
earnings,  against  56.49  per  cent.,  representmg  a  sum  of  Rs. 88,465 
in  1900-01.  With  the  exception  of  maintenance  of  way,  on  which 
Rs. 2,658  less  was  spent,  all  items  of  expenditure  increased,  special 
and  miscellaneous  outlay  being  up  Rs. 4,652,  locomotive  expenses 
something  less  than  Rs. 3,000,  and  general  charges  Rs.3,330.  Net 
revenue  Rs.69,954,  was  Rs. 1,820  higher,  and,  after  deducting 
Indian  income  tax,  produced  ^4,542,  at  the  exchange  of  is.  4d. 
per  rupee.  Interest  on  loan  took  .,^347,  while  ;^i,i69  was  brought 
forward,  so  that  the  sum  available  for  dividend  was  ^^5,364.  An 
interim  payment  of  £2  per  cent,  was  made  on  July  15  last,  and  the 
directors  now  recommend  a  final  distribution  of  £\  per  cent.,  mak- 
ing ;^5  per  cent,  for  the  year,  a  balance  of  ;^i,6i4  being  carried 
forward.  The  contract  with  the  Secretary  of  Stafe  for  India  for 
the  carrying  out  of  the  extensions  to  Tadwala  and  to  Pandhsirpar 
has  been  duly  executed,  and  negotiations  have  been  opened  with  a 
view  of  securing  subscriptions  for  the  amount  of  additional  capital, 
viz.,  ;£225,ooo,  required  to  complete  the  work.  If  the  negotiations 
are  successful,  the  necessary  sanction  of  the  shareholders  will  be 
asked  for  obtaining  the  money.  From  July  1  to  November  8  the 
approximate  traffic  receipts  show  a  decrease  of  Rs. 6,480  on  the 
figures  of  the  correspondmg  period  of  last  ye.ar. 

Agla  S.4NTA  Nitrate  and  Railway  Company. 
This  company  produced  during  the  six  months  ended  June  30 
1,008,425  quintals  of  nitrate  and  sold  938,869  quintals,  against 
1,096,187  and  1,075,100  quintals  respectively  in  the  corresponding 
period  of  1901,  but  the  traffic  on  the  railway  was  reduced  by  the 
action  of  the  combine  from  4,226,611  to  4,188,146  quintals.  Gross 
profits,  nevertheless,  were  again  higher,  at  $1,294,966  gold,  com- 
pared with  $1,262,213  a  year  ago,  and  after  writing  off  $2,604  'ess 
for  depreciation  of  buildings,  plant,  etc.,  there  was  a  net  profit  of 
$1,202,179,  or  .£90,163,  against  /87,5i9.  Interest  charges  and 
expenses  in  Valparaiso,  however,  were  heavier,  and  the  net  pro- 
fit was,  therefore,  .£3,720  smaller,  at  £73,''^^-  O'  *^^^  ^um  the 
redemption  funds  for  the  three  oficinas  took  the  usual  ^28,250, 
and  another  ^36,000  was  absorbed  by  the  quarterly  dividends  of 
3  per  cent.,  which  are  paid  with  unfailing  regularity,  and  the 
balance  of  .£8,878  transferred  to  the  dividend  reserve  fund.  The 
allocations  for  redemption  now  amount  to  ^^171, 527,  and  there  is 
also  a  reserve  fund  of  ^60,000,  against  a  capital  cost  of  the  various 
properties  of  ;£782,378,  while  the  debenture  debt  is  being  steadily 
reduced  each  half  year,  and  now  amounts  to  ;£i37,3oo  only,  so 
that  the  progress  made  is  decidedly   satisfactory. 

Scottish  Australian  Investment. 
Whether  from  the  standpoint  of  finance  or  humanity,  it  is  a  ter- 
ribly distressing  story  which  the  directors  of  this  company  lay 
before  their  shareholders  for  the  half  year  ended  June  30  last. 
The  manager  observes  that  the  effect  of  the  season  upon'  the 
operations  of  the  six  months  has  caused  a  complete  reversal  of  the 
expectations  that  were  formed  when  he  wrote  on  March  4  last, 
havino  before  him  the  accounts  for  the  half  year  ended  December 
^1  iQoi,  and  the  estimates  of  the  returns  from  the  pastoral  pro- 
perties for  the  period  then  current.  It  was  then  fully  anticipated 
that  a  moderate  profit  would  be  shown  for  the  half  year  to  June  30, 
but  the  continuance  of  the  drought  in  Queensland  and  dry  seasons 
in  New  South  Wales  completely  upset  all  calculations.  In  their 
turn  the  directors  say  that  when  the  accounts  to  December  31, 
iQoi,  were  submitted,  it  was  estimated  that  the  lambings  for  the 
year  ended  June  last  would  number  79,100,  ^^"Vi,  ^  ^^f''^.! 
of  grown  sheep  and  lambs  would  be  20,350.  The  drought  has 
caused  the  number  of  lambs  to  be  33-419  less,  and  the  deaths 
2  5  670  more  than  were  then  estimated.  In  this  seeming  y  indif- 
ferent tone  do  the  directors  speak  of  brute  agonies  that  would  move 
the  hardest  heart.  The  amount  of  suffering  involved  m  this  awfui 
death  rate  cannot  be  expressed  in  words,  but  Providence  is  held 
e'ponsible  for  a  condition  of  affairs  that  a  few  tens  "f  ^ousands 
spent  on  irrigation  when  things  were  prosperous  might  have  ob- 
;kted,  or  at  feast  allayed.  In  Queensland  the  drought  continue<I 
with  unabated  severity.  Occasional  thunder  showers  fell  locally 
but  these  had  little  influence  in  mitigating  the  distressing  conditions 
under  which  pastoral  work  had  to  be  earned  on.  ^^'^f.^^  'hey 
sufficient  to  cause  growth  in  the  pastures,  or  prevent  he  loss  of 
lambs  as  well  as  of  sheep  weakened  by  their  long  privations  In 
New  South  Wales,  although  the  drought  wa^  also  severe,  rainfall 
occurred  at  intervals  on  the  company's  stations,  which  gave  some 
welcome  relief,  and  assisted  the  progress  of  both  pastora  and  agri- 
cultural operations;  but  on  these  stations  also  losses  of  lambs  and 
weaker  sheep  occurred.  So  the  story  goes  on,  and  we  are  gla.l 
to  turn  from  it  to  the  financial  results  of  the  half  year  s  business. 
Against  a  profit,  including  interest  and  rents  on  five  of  the  com- 
pany's stations  of  ;(:i 2,885,  the  working  of  the  remaining  seven 
resulted  in  a  loss  of  ^£16,882.  Crediting  profits  in  London,  and 
deducting  charges  in  Australia  and  London,  interest  on  teinporarv 
loan,  etc!,  the  debit  for  the  half  year  is  ^^8,790,  increasing  the  tot.al 
to  /84,048.  In  addition  to  this,  arrears  of  preference  interest 
amount  to  ^64,000,  an<l  we  can  see  no  sort  of  justification  for  the 
present  price  of  the  ordinary  stock,  heavily  depreciated  though  it 
is.     We  have  times  and  oft  i-eferred  to  the  value  placed  upon  the 
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vaHous  propeities,  and  expressed  the  view  that  nothing  but  capital 
teorcanisation  will  relieve  the  company  from  its  troubles.  That 
opimon  remains,  nolwithstunding  that  nigh  prices  cimtinue  to  pre- 
vail for  all  kinds  of  stock,  thus  compensating  in  some  measure  for 
the  destruction  by  the  drought.  The  directors  hope  that  if  some 
important  and  necessary  amendments  are  carried  in  the  Queensland 
Parliament,  the  Pastoral  Tenure  Act  will  prove  a  much  more  useful 
measure  than  when  it  was  passed  in  1901.       'Tis  poor  consolation. 

British  a.vd  Beninoton's  Tea  Teading  Association.  • 
The  directors  of  this  company  report  that  during  the  twelve 
months  ended  September  30  the  volume  of  business  has  been  satis- 
factory, one  of  the  largest  during  the  company's  history,  but  share- 
holders need  not  get  excited  because  of  that.  In  fact  |>rofits  show 
a  considerable  reduction,  and  it  appears  that  in  view  of  constantly 
increasing  competition,  the  board  thought  it  wise  to  augment  the 
expenditure  on  advertising  the  company's  teas,  the  sales  of  which 
have  consequently  shown  a  large  increase.  Full  benefit  though  has 
vet  to  be  produced,  and  the  directors  attribute  the  fall  in  income 
to  this  additional  outlay,  and  to  the  much  higher  range  of  prices 
which  had  to  be  paid  for  tea  during  the  greater  part  of  the  period 
under  review.  Net  trading  profits  were  ;^io,222,  or  _if3,o88  less 
than  in  the  preceding  year,  and  with  .^ibo  brought  forward,  the 
sum  to  be  dealt  with  is  ;^io,382.  Directors'  fees  absorb  ;^95o, 
management  and  secretarial  charges  ;^i,33o,  and  auditors'  fees 
£10$,  while  ;£i7i  is  allowed  for  depreciation  of  machinery,  plant, 
etc.  Thus  there  is  a  net  balance  of  ;£7,826,  against  ;£io,733,  and 
not  only  is  the  ordinary  dividend  reduced  1  per  cent,  to  6  per  cent., 
but  reserve  receives  ;f448  less,  at  jCss^^  *"'!  "^  severe  drop  of 
;^976,  to  ;f  106  takes  place  in  the  amount  carried  for\vard.  Our 
complaint  last  year  that  the  directors  were  in  too  great  a  hurry  to 
increase  the  dividend  is,  therefore,  thoroughly  justified,  and  a 
glance  at  the  balance-sheet  leads  to  the  opinion  that  even  now  the 
ordinary  dividend  is  higher  than  it  should  be.  Goodwill,  trade 
marks,  and  names  stand  at  ;f 89,519,  and  at  the  present  rate  of 
providing  reserves  against  them,  will  be  in  the  balance-sheet  for 
generations  to  come.  Nor  do  we  like  the  policy  of  investing  part 
of  the  reserve  fund,  which,  by  the  way,  amounts  to  a  mere  ;^8,ooo, 
in  the  company's  own  shares.  Trading  accounts  stand  well,  but 
cash  and  bills  come  to  ;£2,38o  only,  and  altogether  the  exhibit  is 
not  one  in  which  the  directors  can  take  much  pride. 

Ilkord,  Limited. 
The  unseasonable  weather  experienceil  during  the  late  summer 
naturally  maile  its  influence  felt  on  the  photographic  business,  and 
this  company  reports  a  small  decline  in  profits  during  the  twelve 
months  ended  October  31,  compared  with  the  previous  year.  Trad- 
ing revenue  came  to  £6y,gS(),  against  ^71,091,  but  miscellaneous 
income  was  slightly  higher,  and  the  total  receipts  show  a  decline  of 
^3,651  only,  at  ^"0,743.  Salaries,  advertising,  rates,  taxes,  and 
sundry  trade  expenses  altogether  absorbed  /'i4,ogi,  income  tax 
;f  1,603,  "  '>"""  °f  /•i'^7  '^  allowed  for  repairs  and  depreciation, 
an(l  after  providing  law  costs  and  directors'  and  auditors'  fees,  the 
net  balance  is  ;^5i,5o8,  a  drop  of  ^2,217.  Adding  ;^4,407  brought 
forward,  the  dis|)0sable  sum  is  £55,915,  from  which  preference 
dividend  requires  ;/■!  1,400.  Including  the  2%  per  cent,  bonus, 
ordinary  shares  again  receive  aggregate  distributions  of  12%  per 
cent.,  another  j/^8,ooo  is  written  off  goodwill,  processes,  etc., 
;f9,ooo,  or  ;f  1,000  more,  is  placed  to  reserve,  and  ;t2,92i  is  carried 
forward.  This  is  a  very  businesslike  division  of  profits,  and  it 
gives  us  pleasure  to  say  that  excellent  judgment  has  nlw.ays  char- 
acterised the  methods  of  the  company's  directors.  Recognising 
that  goodwill,  processes,  patents,  trade  marks,  etc.,  were  heavily 
capitalised,  the  board  has  consistently  written  them  down,  and  the 
sum  now  appropriated  reduces  the  item  to  ^242, 0(X).  Mot  only  so, 
but  considerable  reserves  have  been  built  up  as  well,  and  the 
savings  now  reach  ;f4i,ooo.  What  is  of  still  more  importance  is 
that  they  are  real  accumulations,  the  undertaking  possessing  high- 
class  investments  to  the  amount  of  ^^92,784.  Debtors  largely  ex- 
ceed creditors,  cash  comes  to  £26,095,  and  stock  is  moderate  at 
£26,837.     An  excellent  display. 

British  Aluminium. 

Brief  reference  was  made  to  this  company's  position  in  last 
week's  issue,  and  we  now  take  the  opjKirtunity  of  fully  analysing 
the  report  and  statement  of  accounts  for  the  year,  to  December  31, 
1901,  only  just  laid  before  the  shareholders.  By  drawing  up  the 
accounts  on  an  admittedly  false  basis,  a  net  profit  of  /■!  2,525  is 
produced,  the  gross  trading  profit  being  £28,404,  and  other  revenue 
;C^>575.  while  various  deductions,  includinp  ^^4.172  for  repairs, 
maintenance,  experimental  work,  and  laboratories  absorbed 
;f  18,454.  All  the  net  income  and  more  was  required  for  debenture 
interest,  which  alone  takes  £15,000,  but  in  addition  to  this  £6,345 
was  allowed  for  depreciation,  a  debit  of  £4,889  was  brought  for- 
ward, preference  dividend  paiil  in  1901  accounted  for  £393,  interest 
and  commission  on  loans  for  £3,897,  £967  went  in  other  directions, 
anrl  the  alleged  revenue  was  quickly  converted  into  a  loss  of 
;f  18,965.  A  bad  eno'ugh  display  surely,  but  far  from  revealing  the 
full  extent  of  the  company's  disastrous  position.  Earlv  in  the 
current  year  the  directors  deemed  it  advisable  to  have  an  exhaus- 
tive examination  made  into  the  affairs  of  the  concern,  and  as  the 
result,  decided  to  reduce  the  item  of  patents  and  goodwill  by 
£2^,481,  leaving  it  at  £100,000.  Stocks  of  metal  and  certain 
stores  have  also  been  valued  at  lower  rates  than  before  following 
upon  reduced  prices  in  England,  and  this  has  necessitated  the 
writing  down  of  values  by  yet  a  further  £21,383.  Moreover,  the 
company,  having  in  1807  contracted  to  purchase  large  quantities  of 
aluniiniiim  in  America,  which  were  afterwards  found  to  be  in  excess 
•f  requirements,  an  agreement  was  concluded  mth  the  sellers  to 
cancel  the  order  for  the  undeli.ered  l:a'ance  in  consideration  of  the 


(um  of  ;^s,6oo    being  paid  to  them.       Tbeie  aoiouou  hare  becft 
earned  to  a  stupense  account,  together  with  uther>,  mithing  from. 
the   writmg   down  of  sundry   investmenU,  loues   on  cODsisDmeoU 
of  metal,   provision    for   bad  and  doubtful    debts,  and    for  ipcdal 
expenditure  incurred  in  connection  with  mine*  development,  utae* 
of  new  capital,   and   the   unsuccessful  application   for  a   prokMca- 
tion  of  the  company's  principal  patent,  etc.,  altovelher  represening 
a  loss  of  £80,238.     The  directors  recommend  that  for  the  prnent 
the  sum  should  not  be  dealt   with,  but,  seeing  that  the  compaay 
has  a  capital  reserve  fund  of  £185,085,  it  would   surely  be  better 
pohcy  to  write  oflE  this  heavy  debit,  if  only  for  the  sake  of  appear- 
ances.    Not  that  it  would  make  much  diflfcrence  in  the  long  ran,  as 
the  capital  reserve  was  merely  the  outcome  of  a  revaluation  of  the^ 
properly  and  works,  in  no  sense  a  legitimate  accumulation.  Uiuler 
these  circumstances  it  is  no  surprise  to  find  that  the  company  was 
unable  to  meet  the  debenture  interest  due  on  ist  inst.,  and  that  the 
directors  were  compelled   10  call  the  holders  together  to  aik  them 
to  agree  to  modifications  of  the  trust   deed.       This  gathering  was 
duly  held  on  the  13th  inst.,  and  it  was  onlv  after  considerable  con- 
troversy     and    opposition    that    the     interference     with     debenture 
holders'  rights  was  sanctioned.       The  modification  provided  for  tht 
suspension  of   the   payment   of  interest    for   one  year  certain,  and 
perhaps   for  two   years,  the  raising  of   the    naltry  sum   of  /lo/Mo 
which  will  not  reUeve  the  concern  in  ihe  slightest,  and  the  e»en- 
tual  redemption  of  the  issue.        With  regard  to  carbide,   since  the 
end  of  1901    a  considerable  fall  in   the  seUin<»  price  of  this  article 
has  occurred,  and  the  conditions  under  which  it  is  being  produced 
and  sold  are  so  unsatisfactory   to   the  company  that  Ihe   directors 
are  of  opinion  that   unless  more   favourable   arrangements  can  be 
made,  the   manufacture  of  carbide  should   be  discontinued   on    the 
expiry  of  the  current  contract  next  spring,  even  though  much  of  the 
plant   which  has   been    specially  provided    for  that    purpose  would 
thus  become  useless.     The  negotiations   referred  to  in   the  last  re- 
port  with  a  view  to  an   arrangement   between   all  the   aluminium 
producers,    resulted  in   an  agreement  being   arrived   at.       It   has, 
however,  since  been   disclosed  that  this  company  has   not,  as  was 
intended,  secured  the    full    proportion  of   the    aluminium  business 
which  belonged    to  it    at  the  time   the   agreement    was  come    to. 
Directly   this  became  known  the   directors   took  steps   to   obtain  a 
rectification  of  the  anomaly,  and  are  firmlv  pressing  the  matter  upon 
the    parties  interested.       It    all    seems   a   delightful    exhibition  of 
ineptitude  on  the  part  of  the  board,  and  we  are  rot  astonished  at 
the  shuflling  which   has  occurred  in   the  administration   during  the 
period  covered  by  the  accounts.     Sooner  or  later  reconstruction  ap- 
pears inentable,  and  the  longer  it  is  delayed  the  more  drastic  must 
it  be. 

Barncm  an'd  Bailey. 

Our  circus-loving  Gallic  neighbours  extended  a  generous  wel- 
come to  the  greatest  show  on  earth,  and  during  the  49  weeks,  to 
October  26,  that  the  redoubtable  Barnums  toured  France  and 
Switzerland,  the  gross  receipts  reached  the  fine  sum  of  ;^4i6,6o5. 
This  was  ;f  120,357  ""re  ">an  in  the  preceding  53  weeks  earned 
at  an  increased  cost  of  £37,793,  so  far  as  general  expenses  (show 
account)  were  concerned.  Special  outlav  in  Paris,  however,  came 
to  ;f39.io4.  and  the  net  balance  is  ;f  119,865,  against  jf 76,405. 
Adding  transfer  fees  and  bank  interest,  and  deducting  London 
office  expenses,  insurances,  directors'  fees,  and  £6.500  allowed  for 
depreciation  of  rolling  slock,  the  net  income  is  2108.564.  Special 
outlay  in  Paris  having  to  a  great  extent  been  |.rovi<led  by  a  sus- 
pense account,  of  ;f30,ooo,  set  .iside  a  vear  ago,  this  sum  i« 
now  released,  and  with  it,  and  ;^I2,267  brought  forward,  the  avail- 
able balance  is  ;fiSO,83l.  Before  proceeding  to  remark  on  the 
distribution  of  this  money,  it  is  as  well  to  point  out  that  the  direc- 
tors have  completed  a  working  agreement  wth  the  Buffalo  Bill 
Wild  West  Company,  whereby  they  will  give  their  exhibitions  at 
Olympia,  London,  and  tour  the  principal  cities  of  Great  Britaia 
during  the  coming  year.  Immediatelv  on  the  closing  of  the 
seasoii  at  Dunkirk,  France,  the  Bamuin  show  was  shipped  to 
America,  and  is  now  in  winter  quarters  in  New  York.  Reverting 
now  to  fiscal  matters,  the  directors  first  of  all  phice  ^50,000  to 
reser\-e,  to  provide  for  estimated  capital  expenditure,  for  further 
rolling  stock,  horses,  harness,  tents,  buildings,  plant,  and  other 
equipment  of  additional  show.  Then  ;^40,ooo  goes  to  suspense 
account,  being  the  estim.ated  cost  of  installation  at  Olvmpia  and 
provincial  tour  of  Buffalo  Bill's  "  Wild  West  and  Congress  of 
Rough  Riders  of  the  World  " — that  sounds  like  an  extract  from  a 
"  Penny  Dreadful  " — and  for  transposition  and  restoration  of  plant 
to  suit  altered  requirements.  Estimated  wintering  expenses  in 
London,  Stoke-on-Trent,  New  York,  and  Bridgeport,  U.S.A.,  take 
vet  another  ;f  20,000,  and  all  the  shareholders  receive  out  of  the 
big  profit  is  ;^26,666,  representing  a  dividend  of  10  per  cent.  It 
is  the  sanve  as  for  the  preceding  year,  and  ^^14,165  is  carried  for- 
ward.  The  only  item  calling  for  mention  in  the  accounts  is  the 
fine  display  of  cash,  which  amounts  to  ;^205,044.  Floating  liabi- 
lities are  trifling. 

Sweetmeat  ACtomatic  Delivkiy  Comfavy. 

In  reporting  that  the  gross  profit  for  the  twelve  months  to  Sep- 
tember 30  amounted  to  ;^i63,5o9,  the  directors  of  this  company 
point  out  that  it  includes  reahsations  from  a  s.tle  of  certain  machines 
to  go  abroad,  the  completion  of  the  sale  of  which  had  itol  been 
effected  at  September  30.  They  may  have  to  be  re-purchased  at  a 
considerably  lower  price  than  the  one  at  which  they  were  sold. 
.\fter  charging  all  working  expenses,  and  managing  director's  salarr, 
the  net  profit  is  £73,456,  compared  with  £54,622,  and  there  is  thi« 
time  no  necessitv  to  dip  into  the  reserve  in  onler  to  maintain  the- 
dividend  at  2ilj[  per  cent,  for  the  vear.  The  fund,  therefore, 
receives  the  whole  of  Ihe  sum  derived  from  premiums  tcteiseJ  on 
new  shares  issued,  and  now  amounts  to  £111,^25,  a  big  sum,  bat 
unforlunatelv  all  involve!    in    the  business.     Goodwill  and  patents 
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stand  at  ;f  53,285,  and  the  next  entry,  amount  paid  for  the  purchase 
of  the  undertaking  of  automatic  companies,  etc.,  ;^'i55,oo8,  must 
also  in  part  consist  of  goodwill.  Kxpenditure  on  machines  and 
fittings  was  ;^  15,838  in  the  year,  increasing  the  total  to  ;^i6o,86i, 
rather  a  formidable  figure,  and  no  allowance  is  made  for  wastage. 
Trading  accounts  are  slightly  adverse,  but  cash  comes  to  ;^40,239. 
The  directors  report  that  the  year's  working  at  the  factory  was  very 
successful,  and  in  spite  of  the  general  depression  in  trade,  the  turn- 
over of  the  wholesale  business  increased  upwards  of  33  per  cent. 
The  necessary  plant  is  now  being  laid  down  to  enable  ihe  company 
to  make  the  wooden  boxes  for  the  distribution  of  its  manufactured 
goods,  and  a  great  saving  in  cost  is  anticipated. 

New  Centaur  Cycle  Company. 

Cycle  reconstruction  is  evidently  contagious  just  now,  and  looks 
like  developing  into  a  perfect  epidemic.  Still,  it  bids  fair  to  clear 
^way  a  lot  of  unsound  matter  that  has  been  hanging  about  for  a 
long  time,  and  is  really  a  blessing  in  disguise.  The  latest  to  catch 
the  complaint  is  the  New  Centaur  Cycle  Company,  which  proposes 
to  reduce  its  capital  from  ^^125,000,  divided  into  25,000  nreference 
and  100,000  ordinary  shares,  all  of  £1  each,  to  ^75,000,  divided 
into  25,000  preference  shares  of  £1  each  and  roo,ooo  ordinary 
shares  of  los.  each.  Thus  it  will  be  seen  that  no  interference  with 
the  rights  of  preference  holders  is  contemplated,  ordinary  pro- 
prietors bearing  the  entire  loss,  which  is  as  it  should  be.  The 
reduction  proposed  will  very  nearly  eliminate  the  item  of  good- 
will and  patents,  now  standing  in  the  balance-sheet  at  ;£53,i54,  but 
the  directors  must  not  be  content  with  this.  Reserves  must  also 
,be  built  up  so  that,  should  another  "  cycle "  of  abnormally  de- 
pressed trade  be  experienced,  the  company  may  be  the  better  able 
to  combat  it.  Floating  liabilities,  although  in  excess  of  the  pre- 
vious year,  are  still  very  small,  at  ;£2,9io,  .and  against  them  the 
.company  has  sundry  debtors,  ;£i6,o45,  and  cash  and  bills,  £3,7^5- 
Investments  amount  to  ;£^5,o5i,  of  which  ;£5,ooo  is  in  the  shares  of 
W.  R.  McTagg.art,  Limited,  and  from  which  apparently  no  divi- 
dends are  received.  A  sum  of  ;f  1,422  represents  motor  stock 
and  experiment  account.  Coming  finally  to  the  result  of  opera- 
tions for  the  twelvemonths  to  July  31,  the  gross  profit  is  returned 
at  ;^8,7Si,  compared  with  ^6,022,  other  revenue  bringing  the 
income  up  to  ;f 8,825.  An  increased  sum  of  £3,14^  is  allowed  for 
depreciation  and  repairs  and  renewals,  managing  directors'  salaries 
require  ;^i,ooo,  and  income  tax  ^^21,  leaving  £4,6$$  available, 
against  £1,142  for  the  preceding  year,  when  the  cost  of  motor 
car  experiments,  jf  1,467,  was  written  off  out  of  profits.  Adding 
;£t,26i  brought  forward,  the  directors  have  /?,qi6  to  scatter,  and 
after  paying  the  preference  holders  their  6  per  cent.,  ordinary  pro- 
prietors receive  3%  per  cent.,  against  nothing,  directors  £2$°'  2"<J 
£^3  is  carried  forward. 

BownEN  Bkake  Company. 

Phenomenal  prosperity  continues  to  attend  the  operations  of  this 
company,  and  deservedlv  so,  for  the  Bowden  brake  is  an  excellent 
one.  Gross  (jrofits  for  the  twelve  months  to  September  30  were 
;g40,6io,  or  no  less  than  ;f  16,471  in  excess  of  the  preceding  year, 
and  although  general  expenses,  including  rents,  rates,  taxes,  and 
advertising  were  ;£2,7o8  more,  at  /q,338,  the  net  earnings  come  to 
;£3r,i68,  an  improvement  of  ;£i3,oo5.  Adding  ;^9i5  brought  for- 
ward, the  total  available  reaches  ^^32,083,  and  the  directors  exer- 
cise all  necessary  caution  in  the  distribution  of  this  money.  First 
.ol  all  the  shareholders  stand  in  to  the  tune  of  40  per  cent.,  being 
20  per  cent,  dividend,  and  20  per  cent,  bonus,  against  the  same 
.dividend  and  a  12^^  jier  cent,  bonus  for  1900-01.  Then  /2,5i5  is 
applied  in  reduction  of  licence,  patents,  and  goodwill,  ^8,000  is 
placed  to  reserve,  and  the  balance  forward  enormously  raised  to 
re, 543.  Following  the  practice  established  last  year,  one-third 
of  the  commutation  fee  paid  to  secure  a  considerable  reduction  in 
the  rovalties,  payable  by  the  company,  has  again  been  written  off, 
and  in  ordinary  course  the  balance  of  ^667  will  disappear  from 
the  assets  of  next  year.  The  above-mentioned  appropriation  brings 
the  licences,  patents,  and  goodwill  to  ;£i 5,000,  and  as  the  reserve 
now  reaches  j^i 2,000,  it  can  be  said  that  the  intangible  assets  have 
been  practically  eliminated  within  two  vears  of  the  company's  incep- 
tion. Out  of 'total  assets  of  ;(;77,583'.  the  company  has  ^26,000 
invested  outside  the  business,  trade  accounts  are  largely  in  the 
company's  favour,  and  cash  and  bills  reach  ;f4,S74.  a  display  for 
which  we  have  nothing  but  praise. 

"Black  and  White"  Publishing  Company. 

This  company  did  not  do  so  well  in  the  twelve  months  to  July  31 
as  in  the  preceding  year,  and  the  directors  consider  that  the  most 
important  of  the  reasons  for  the  reduction  of  profit  was  the  post- 
ponement of  the  Coronation,  which  involved  the  illustrated  news- 
papers in  serious  and  unavoidable  loss.  This  was  specially  dis- 
appointing to  the  directors  of  Black  and  White,  as  they  had  been 
honoured  with  the  Royal  permission  to  print  the  official  programme, 
and  had  booked  order's  for  over  300,000  copies,  which  were  ready 
for  issue  when  the  postponement  was  announced.  In  addition  to 
this,  new  rivals  necessitated  extra  effort  and  exi)enditure,  the  effect 
of  which,  in  the  most  conspicuous  instance,  was  to  drive  the  new 
competitor  from  the  field.  That  is  cheerinfr  for  the  shareholders, 
particularly  in  view  of  the  fact  that  the  net  profit,  after  providing 
debenture  interest,  came  to  £a,S7^  only.  Adding  /810  brought 
forw.ard,  there  is  ^^5,561  to  deal  with,  from  which  <lividends  aggre- 
gating 6  per  cent,  are  declared,  and  ;fi,oc;8  is  carried  forward. 
Reserve  receives  nothing,  and  remains  at  ;f7,30''  ''"'  '^  invested  m 
Consols  in  addition  to  which  a  further  ;^9,7i9  ^»^  been  placed 
in  the  premier  security.  Debtors  largely  exceed  creditors,  cash 
comes  to  £3,3Sq,  and  bills  receivable  to  ;f  1,723.  Foundation  ex- 
penses, as  detailed  in  former  balance-sheets,  stand  at  ^^62,331. 
Tkust  and  Loan  of   Canada. 

Once  again  this  undertaking  reports  an   inc. eased  profit,  the   re- 
venue for  the   six  months  ended   September  30   reaching  a  sum  of 


;£i4,435,  compared  with  ;f  13,039  in   the  corresponding  period   of 

the  pre(  ed.ng  year.  Tlie  usual  moieiy  over  6  per  cent,  dividend, 
;^2,343,  having  been  i)laced  to  reserve,  the  clireciors  propose  a  divi- 
dend at  the  rale  of  6  per  cent,  per  annum,  together  with  a  bonus 
of  %  per  cent.,  being  the  same  as  in  1901,  and  increase  the  balance 
forward  from  ^^14,974  to  ;^i 5,692.  During  the  period  embraced 
by  the  accounts,  tile  reserve  fund  was  charged  with  ;f6,io8  for  loss 
on  securities,  realised  in  Canada,  and  w;tli  ;^i76  lor  depreciation 
in  value  of  investments  held  in  England.  The  fund  now  amounts 
to  ;^i76,458,  compared  with  £^77,9^7  on  March  31  last,  and 
;^i77,t)oo  on  September  30,  1901,  and  against  it  the  company  has 
high-class  investments  to  the  value  of  ;£i6i,86i.  Investments  in 
Canada  and  sundry  debtdrs  in  London  stand  at  ^1,207,615,  on 
which  there  is  an  e-.timated  depreciation  of  ^19,060,  and  cash  is 
substantial  at  ;^63,224. 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 

Alsing  and  Co. — A  dividend  of  10  per  cent,  per  annum  for  the 
year  ended  September  30. 

Apollinaris  and  Johannis. — An  interim  dividend  for  the  six 
months  ended  September  30,  on  the  ordin.ary  shares  at  the  rate  of 
5  per  cent,   per  annum,  payable  on  December  15. 

Aux  Classes  Laborieuses. — An  interim  dividend  of  6  per  cent, 
(being  at  the  rate  of  12  per  cent,  per  annum),  on  the  ordinary 
shares. 

Callard,  Stewart,  and  Watt. — A  final  dividend  at  the  rate  of  18 
per  cent.,  making  14  per  cent.,  for  the  year  ended  October  4  last, 
carrying  forward  £iy;' 

Guardian  Assurance. — -\n  interim  dividend  of  2s.  6d.  per  share, 
being  at  the  rate  of  5  i)er  cent,  per  annum,  payable  January  i. 

Freehold  and  Leasehold  Investment. — A  bonus  of  i  per  cent,  on 
the  ordinary  shares,  making  a  total  distribution  for  the  year  of  6 
per  cent.,  carrying  forward  ;^3,96S. 

Hitchings.— A  dividend  at  the  rate  of  16  per  cent.,  making  10 
per  cent.,  on  the  last  18  months'  trading.  ^^25,000  carried  to  re- 
serve and  ;^2,ooo  forward. 

Ilfracombe  Hotel.— A  dividend  of  5  per  cent.,  carrying  forward 
j^i,295. 

Indian  and  General  Investment  Trust. — An  interim  dividend  at 
the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock  for  the 
six  months  to  October  31. 

London  Nitrate. — Dividend  of  4s.  per  share  on  both  preference 
and  ordinary  shares,  making  S  per  cent.,  on  both  classes  for  the 
year  ended  June  30;  ;£i9,865  has  been  added  to  reserve  fund,  and 
;^5oo  to  fire  insurance  fund.  The  directors  further  recommend 
that  on  January  i,  1903,  25s.  per  share  be  paid  back  on  both  the 
preference  and  ordinary  shares  as  a  return  of  capital. 

Massey's  Burnley  Brewery. — A  final  dividend  of  3Y,  per  cent., 
making  7  per  cent,  for  the  year  ended  October  31,  placing  ;£3,500 
to  the  general  reserve,  and  carrying  forward  ;£2i6. 

Norfolk  and  Western  Railway. — A  dividend  of  i^  per  cent,  on 
the  common  stock  payable  on  December  19. 

Northern  Assurance. — An  interim  dividend  of  £1  per  share, 
being  at  the  rate  of  10  per  cent,  on  account  of  the  year  1902. 

P.  and  O.  Steam  Navigation. — A  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  stock,  and  a  dividend  at  the  rate 
of  dYi  per  cent,  per  annum  on  the  deferred  stock,  together  with  a 
bonus  of  3  per  cent.,  making,  with  the  interim  dividend  paid  in 
June,  a  total  payment  on  the  deferred  stock  of  13  per  cent,  for  the 

vcsr. 

Pearks  Gunston,  and  Tee.— An  interim  dividend  on  the  ordi- 
nary shares  for  the  half  year  ended  October  11  at  the  rate  of  2  per 
cent,  per  annum,  payable  December  21.  ,•  • .      , 

Pillsbury-Washburn  Flour  Mills.— The  usual  8  per  cent,  dividend 
on  the  preference  .shares,  after  providing  for  debenture  interest  and 
interest  and  sinking  fund  on  the  preference  income  certificates. 

Real  Estate  Corporation  of  South  Afiica.— Second  interim  divi- 
dend for  the  current  year  of  254  per  cent.,  payable  December  8. 

Richard  Hornsby  and  Sons.— Dividends  for  the  year  ended  Sep- 
tember 30,  1902,  viz.  ;  Six  per  cent,  per  annum  on  j^refererice  stock 
for  the  half  year  ended  September  30  (mtenm  dividend  up  X; 
March  31  having  been  paid),  8s.  per  share  on  ordmary  shares  mak- 
ing 5  per  cent,   for  the  year,  placing  ;£s.<»o  '»  rt^"^e  fund,   ami 

"''RSn'prrole^  and  Liquid  Fuel.-A  dividend  on  the  or.iinarv 
shares  at  the  rate  of  15  per  cent,  per  annuni  for  the  six  months 
ended  September  .3  last,  (n.s.).  This,  together  with  the  intenm 
dividend  paid  in  June,  will  make  a  total  distribution  of  15  per  cent. 

'"slJlTta^  Rita  Nitrate— An  interim   divi<iend  of  5  per  cent,  (being 
rs    ner'  share),  for  the  twelve  months  ending  December  31,   1902. 
^  Villiers   Hotel.-A  dividend   of    3   per   cent,   on    the    preference 
shares,  and  carrying  forward  £$2. 

MINKS. 
Great  Boulder  Proprietary  Gold.— Interim  dividend   of  6d.   per 

^  Great  Fingall  Consolidated.— A  further  interim  dividend  of  5s. 
on  the  fully-paid  shares  of  los.,  payable  oil  December  30. 

Queen's 'Cross   Reef  Gold    Mine.-A   dividend   of  is.  per   share 
(in  ner  cent.)  for  the  past  month, 
'victoria   and   Queen  Gold  Mine.-A   dividend   of   gJ-  per   share 

(•No.  I).  ______ .-, = 

The  Daira  Sanieh  Sugar  Corp-rntion,  Limited,  is  getting  ready 
with  a  share  capital  of  /Soo.ooo.  Tts  object  is  to  buy  up  and  work 
The  undertakings  of  the  Daira  Sani^-h  Co.,  Limi-ed,  and  it  is  power- 
fully  sponsored.  It  ought  to  do  we'l,  too,  if  not  too  over-burdened 
with  privilege  contracts  and  other  fixed  obligations. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast    Street. — Traffic  receipts    for   week   ending  November  15. 
/2,450,  increase  £^19;   aggregate  from  July  1,  /r52,862,   increaie, 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  November 
'5.  .;ir539. '"crease  ^67;   aggregate  from   July  I,  ;{;'io,898,  increase 

Birmingham  and  Midland. — Traffic  receipts!  for  week  ending 
Nov.  14,  /■839,  increase  £5^'  aRgregate  from  July  I,  ;£'l6,76o, 
increase  ^775. 

Birmingham  City. — Traffic,  receipts  for  week  ending  November  15, 
/■5,l02,  increase  ;<^736;  aggregate  from  July  i,  ;^ioi,074,  increase 
£5<oS2. 

Ble8.sington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
November  16,  £g  ;  aggregate  from  July  I,  £sig,  decrease  £1$. 

Bri.stol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
November  14,  £4,300,  increa.se  ^430;  aggregate  from  July  I,  ;f 98,436, 
increase  ;^i6,322. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  November 
'5..^689,  increase  ;{f643 ;  aggregate  from  July  I,  /'l4,379,  increase 
;i'S.798. 

IJublin  and  Blessington.— Traffic  receipts  for  week  ending  Novem- 
ber 16,  ;^I09,  increase  £2;    aggregate  from  July  I,  ;f3,l9l,  increase 

£<)S- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  November 
'C".  £9'-  increase  £■; ;  aggregate  July  I,  £2,^x4,  increase  £6&. 

Dublin  United. — Traffic  receipts  for  week  ending  November  14, 
..£'4.302,    increase   /270 ;    aggregate  from  July   i,  £<)T,S2i,  increase 

£2<ns- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Novem- 
•^r  'Si  .^£^4.090.  increase  ;^  1,048;  aggregate  from  January  I, ;^  176,909 
increase  ^^34,471. 

Edinburgh  Street. — Traffic  receipts  for  week  epding  November  15, 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
November  15,  £2^<i,  increase  ^29. 

Isle  of  Ihanet. — Traflic  receipts  tor  the  week  ending  November  15, 
^329,  increase  ^32 ;  aggregate  from  July  i,  jf22,l78,  increase  ;f  1,265. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  8,  ;f22,74i,  increase  ;^4,23o;  aggregate  from  July  i, 
^^458.329.  increase  jf  1 7.039. 

London  Road  Car. — Traffic  receipts  for  week  ending  November  15, 
£T,1(>o,  increase  ;^l,l82  ;  aggregate  from  July  i,  ;^I58,770,  increase 
;^9,66o. 

Provincial. — Traffic  receipts  for  week  ending  November  15,  ;^i,264, 
increase  ;^172  ;  aggregate  from  July  I,  ;^33,994.  increase  /4,93l. 

Rossendale  Valley. — Traflic  receipts  for  week  ending  November  15, 
^£187,  increase  £(). 

South  London.  —  Traffic  receipts  for  week  ending  November  15, 
.£1.370.    increase   ;^2o8;    aggregate   from   July  1,  /28,563,   increase 

£i^ 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
*9.  ;^404.  increase  £3S, ;  aggregate  from  July  i,  ^^4,470. 

FORKIGN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  20, 
/4,828,  increase  £i(>T,  aggregate  from  January  i,  ;^I90,636, 
decrease  £"],  7 1 6. 

Barcelona. — Traffic  receipts  for  week  ending  November  15,  ;^2,239, 
increase  ;ii'i57 ;  aggregate  from  January  i,  £1 10,103,  increase  ;^l7,8l5. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
November  15,  ;f20o,  increase  £\i;  aggregate  from  January  i,  £S,y)g, 
decrease  ;^I,573. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August, 
Rs.  34,651  ;  decrease  Rs.  1,164. 

Brisbane. — Traffic  receipts  for  week  ending  October  I,  amounted  to 
;£2,192  ;  increase,  /90. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of  July, 
$102,514,  increase  $12,297;  aggregate  for  two  months  from 
July  I,  $151,732,  increase  $17,923;  net  traffic  receipts  $34,427, 
increase  $3,121  ;  aggregate  for  two  months  from  July  1,  $50,749, 
increase  $4,617. 

Buenos  Ay  res  and  Belgrano.— Traffic  receipts  for  the  week  ending 
October  19,  £2,'j'jo,  decrease  ;£l8o. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
October  iS,  $34,706,  decrease  $386;  aggregate  increase  from 
April  I,  $23,363. 

Calais.  —  Traffic  receipts  for  week  ending  November  15,  £14$, 
decrease  £2  ;  aggregate  from  July  I,  £3,^24,  decrease  /7I. 

Calcutta. — Traffic  receipts  for  weekending  November  15,  Rs.  29.334, 
increase  Rs.  8.191  ;  aggregate  from  July  i,  Rs.  541.383,  increase 
Rs.  122.915. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of 
October,  ;£3,24i,  decrease  ;^255 ;  aggregate  from  January  I, 
£33MS  ;  decrease  ;£7,215. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  October, 
;£'.492,  decrease  £2;  aggregate  from  January  1,  /I3,I29,  increase 
£(>94- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  September, 
$339,669,  increase  $31,276;  aggregate  from  January  1,  $2,667,094; 
increase  $326,930.  Net  traffic  receipts  $209,058,  increase  $23,796, 
aggregate  Irom  January  1,  $1,475,774,  increase  $204,456. 
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SCOTCH  RAILWAYS. 
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RAILWAY    TRAFFIC    RETURNS. 
Foreign. 
Argentine   North-Eastern. — Traffic   receipts   for   the   week    etided 
October  17,  $13,450;    increase,  $4,224.     Aggregate  froin  January  1, 
$482,888;  decrease,  $7,503. 

Assam  Bengal  (ChitUgong  Section). — Traffic  receipts  for  week 
ended  October  18,  Rs.  33.464;  decrease,  it».  3.055.  Aggregate 
from  July  1,  Rs.  4.82.274  ;  decrease,  Rs.  10.723. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
October  18,  Rs.  7.059;  increase,  Rs.  1.656.  Aggregate  from  July  I, 
Rs.  96.026;  increase,  Rs.   19.904. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
October  25,  Rs.  25.399  '•  decrease,  Rs.  2.26a  Aggregate  fm«n 
July  1,  Rs.  4.63.505  ;  decrease,  Rs.  54.943. 

Canadian  Nortbern  Railway. — Traffic  receipts  for  week  ended 
October  31,  $54,300  ;  increase,  $14,890.  Total,  irom  July  I,  $660,700 ; 
increase,  $256,59a 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
October  18,  Rs.  17.885  ;  decrease,  Rs.  2,945.  Aggregate  from 
July  1,  Rs.  3.13.099;  decrease,  Rs.  8.751. 

Quebec  Central  Railway. — Traffic  receipts  for  the  and  week  of 
November,  $12,879;  increase,  $2,103.  Aggregate  from  January  I, 
$592,626 ;  increase,  $35,839. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
October  18,  Rs.  12.057;  decrease,  R*  5.69a.  Aggregate  firom  July  i, 
Rs.  1.46.997 ;  increase,  Rs.  144. 

Salvador  Railway. — Traffic  receipts  for  week  ended  No\-ember  15^ 
$8,500 ;  decrease,  $3,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  7,  amounted  to  $5,3a2. 
English. 
Cleator  and    Workington. — Gross   receipts   for  the   week   endia( 
November  15,  ;^i,2o8;   decrease,  £14.     Total  receipts  from  July  1, 
;f22,325 ;  increase,  ;^i,566. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  15,  ;^53  ;  decrease,  ;ti3.  Aggregat*  firom  July  i,  ^'21,461  j 
increase,  ;f8oa. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipU  for  tka 
week  ended  November  15,  £433;  increase  ;f34.  Aggregate  froa 
July  I,  ;^ 7,462  ;  increase,  i,"709- 

Liverpool  Overhead  Railway. — I'rathc  receipts  for  week  ended 
November  16,  £1,$$'  '•  increase,  ;£i6i.  Aggrecate  from  July  1^ 
;t3«.«33;  decrewe,  ;^983. 
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RHODESIAN    MINING   RETURNS. 

Considering  that  the  mines  were  able  to  worK  a  day  longer, 
the  Rhodesian  .  production  for  October,  showing,  as  it  does,  an 
increase  of  1,685  oz.  over  September,  does  not  give  evidence  of 
much  progress.  Precisely  the  siime  number  of  companies  are 
crushing,  labour  not  forthcoming  to  enable  additional  stamps  to 
be  crushed.  In  fact,  at  the  Bonsor  mine  twenty  stamps  were 
hung  up,  with  the  result  that  the  number  of  tons  treated  and  the 
aggregate  yield  show  a  considerable  falling  off.  The  return  from 
the  Selukwe  goes  a  long  w-ay  to  account  for  the  month's  increase, 
and  it  is  a  good  one,  for  although  only  176  more  tons  were  crushed, 
the  yield  was  1,057  f^-  '■'■*■  4>82i  oz.  There  is  likewise  a  goodly 
improvement  in  the  Rezende  figures.  Increases  are  also  shown  by 
the  Geelong  and  Red  and  White  Rose,  which  are  set  off  by 
decreases  in  the  Beatrice  and  Globe  and  Phoeni.x  outputs. 

KHODISIAN    MlNINO    RiTURNS. 


COMPANY    MEETINGS. 
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*  British  Bechuanaland. 


t  Fine  Gold. 


The  following  table  gives  the  total  monthly  return  since  the  com- 
'  mencement  of  crushing  : — 


1898. 

1899. 

1900. 

1901. 

1903 

ox. 

01. 

oz. 

oz. 

oz. 

Ununry 
February     ... 

— 

6.37"     ■• 

5,34a    ... 

10,787   .. 

15.955 

— 

6,433     .. 

•       6,333    ... 

13,337   .. 

13,304 

March 

— 

6,614     .. 

.       6,386     ... 

14,389  .. 

16,891 

April 

May 

— 

•       5,755     .. 

•       5,456     .. 

•4,998  .. 

»7,559 

— 

4,939    ■• 

6,554     ... 

14,486  .. 

19,698 

une 

.  uly 

— 

6,104     .. 

.       6,185     -. 

14,863  .. 

15,843 

— 

.       6,031     .. 

•       5,737     •■ 

I5,«S1     .. 

15,326 

August 

— 

•       3.'77     .. 

.      10,138     ... 

14,734     .. 

'5.747 

September  ... 

...   a,346     ... 

5.653     .. 

J0.600     ... 

■3.958     .. 

1S.164 

October 

•  ■•   3,9'3     •• 

4.377     .. 

.      10,668     ... 

'4,503     .. 

16,849 

November  ... 

...   5,567     .. 

4,670     .. 

.       9.169     ... 

16,308     .. 

December    ... 

...    6,359     •■ 

5,389     .. 
62,313 

•       9.373     ■• 

15,174     .. 
172,060 

— 

Total 
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91,850 

162,135 

MINING    RETURNS. 

Caylloma  Silver  Mining. — 28,500  oz.  fine  silver  in  export  ores 
and  10,500  oz.  in  bullion. 

Cecil  Syndicate. — Crushed  160  tons,  yield  216  oz.,  value  ;^750. 
City   and    Suburban. — Crushing    for    October,   4,994    oz.,    profit 

/7.324- 

Collie  Proprietary  Coalfields. — October  output  and  sales,  12,948 
tons. 

Copper  King. — Shipinents  of  copper  biillion,  155  tons. 

Day  Dawn  P.C. — Crushing  790  tons,  595  oz.,  valued  at  ;^2,o82, 
and  concentrates  value  ;£330. 

Duke  United. — Yield  for  week,  233  oz. 

El  Oio. — Mill  crushed  9,014  tons,  producing  from  new  mill 
$121,850;  from  old   plant,   8997.     Total   production,  $122,847. 

Enterprise  (B.C.K — 833  tons  milled,  value,  silver-lead,  $5,500 
(£^,^34)>  ""c,  $500  (;£i03).  Working  expenses  $6,367  (;^i,3i2), 
inclusive  of  cost  of  development  $1,080  (^^222). 

Henry  Nourse. — October  :   60  stamps,  4,687  oz. 

Jubilee.- — 1,175  oz.  from  3,900  tons.  Cyanide,  432  oz.  from 
2,905  tons. 

Kauri  Freehold  Gold  Estates. — Return  for  four  weeks,  ;£i,285 
from  1,375  *o"^- 

Komata  Reefs. — Cru.shed  1,120  tons;  buUion  ,£2, 880. 

Mount  Lyell.— From  October  16  to  November  12  a  total  quan- 
tity of  22,711  tons  of  ore,  the  average  assay  value  being:  Copper, 
2.24  per  cent. ;  silver,  2.0  oz.  per  ton ;  gold.  .069  oz.  per  ton,  also 
in  addition  to  the  above,  treated  4,167  tons  of  metal-bearing  fluxes. 
The  converters  produced  435  tons  of  blister  copper,  containing : 
Copper,  480  tons;  silver,   38,986  oz. ;  gold,   1,396  oz. 

New  Heriot. — October  crushing  3,317  oz. ;  profit,  3,630. 

New  Queen. — 256  tons  crushed,  81  oz.  realised. 

Ouro  Preto  Gold  of  Brazil. — 6,636  tons  ore  produced  2,072  oz. ; 
value,  ;^8,330. 

Pahang  Corporation. — 2,120  tons  stone,  producing  45  tons  black 
tin. 

Pahang  Kabang. — 840  tons  stone,  producing  8}i  tons  black  tm. 

Queen  Cross  Reef. — 1,671  tons  for  4,920  oz. ;  value,   ;^i6,73o. 

Tyne  Valley  Colliery. — Last  month's  output,  9,241  tons. 


JESSIE     GOLD     MINING. 

The  fourth  ordinary  general  meeting  of  the  Jessie  Gold  Mining 
Co.,  Limited,  was  held  on  Tuesday,  at  the  Cannon  Street  Hotel, 
E.C.,  under  the  presidency  of  Mr.  Henry  Partridge,  Chairman  of 
the  company. 

The  Secretary  (Mr.  George  R.  Saunders)  read  the  notice  conven- 
ing the  meeting,  and  also  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — On  reference  to  the  balance- 
sheet,  you  will  observe  that  the  capital  account  remained  as  in  the 
previous  report,  except  that  the  colls  in  arrear  had  been  reduced 
by  about  50  per  cent.  These  have  since  been  further  reduced. 
The  company's  liabilities  appear  as  ;^i  1,638  3s.  2d.,  as  against 
;£S'°93  "^e  previous  year,  the  increase  being  principally  in  con- 
nection with  the  battery,  which  was  sent  out.  On  the  assets  side, 
you  will  see  that  ;^852  14s.  3d.  was  expended  on  permanent  works, 
and  ;^7,04i  15s.  4d.  in  development.  The  value  of  buildings  had 
increased  from  ^^2,831  to  ;£4,395,  and  machinery  and  plant,  mclud- 
ing  the  15-stamp  battery,  from  ;£i,595  to  ;^i6,6i2,  while  other 
assets  remained  very  much  as  in  the  previous  account.  The  amount 
against  debts  due  to  the  company,  and  cash  in  hand,  was  reduced 
from  ^^32,500  to  ;^22, 300,  the  difference  of  _^io,2oo  having  been 
expended  on  development  and  machinery,  leaving  nearly  ^^20,000 
of  working  capital  avail.able  for  further  development  and  the  erec- 
tion of  the  mill — whidh  should  cover  all  outlay  until  your  mine 
has  entered  the  producing  stage.  You  are  aware  that,  in  common 
with  other  Rhodesian  mining  ventures,  we  have  suffered  very 
severely  from  the  effects  of  the  war,  our  development  having  been 
practically  suspended  for  two  years,  owing  to  the  impossibility  of 
moving  our  hauling  gear  and  other  machinerv  uj)  country,  in  con- 
sequence of  the  railway  being  in  the  hands  of  military  authorities. 
The  machinery,  landed  two  years  earlier,  was  received  at  the  mine 
in  June  of  last  year,  when  work  w.os  forthwith  resumed,  with  the 
result  that  a  total  of  1,331  ft.  of  sinking  and  driving  was  done  during 
the  year,  with  satisfactory  results.  The  battery  of  15  stamps 
was  .also  received  at  the  mine  before  the  end  of  the  year.  On  the 
resignation  of  Mr.  Clement  Wallace,  in  March,  Mr.  J.  R.  Farrell 
very  ably  filled  the  post  of  consulting  engineer,  until  February  last, 
when  Mr.  Dwight  B.  Huntley  was  appointed.  Mr.  Huntley  came 
to  us  with  a  high  reputation  for  ability  and  experience,  and  the 
very  favourable  opinion  formed  by  your  directors  during  his  stay 
in  London  has  since  been  amply  confirmed  by  the  results  of  his 
work  and  the  soundness  of  his  advice.  During  the  first  half  of 
this  year  1,162  ft.  of  development  work  was  accomplished,  making 
a  total  of  4,342  ft.  at  June  30,  which  includes  a  main  shaft  290  ft. 
deep,  and  six  other  short  shafts.  On  reference  to  the  plan,  you 
will  see  that  the  reef  has  been  driven  on  on  four  levels  and  proved 
to  a  length  of  over  1,000  ft.,  in  which  it  runs  from  a  few  inches  to 
II  ft.  in  width.  The  widest  ore  body  is  reported  by  Mr.  Huntley 
to  be  beneath  and  a  little  westward  of  the  large  ancient  workings, 
where  it  has  averaged  5  to  8  ft.  wide,  and  is  worth  10.3  dwts.  of 
gold  for  the  last  100  ft.,  which  width  and  value  continue  in  the 
present  west  face  of  the  second  level.  The  values  in  the  mine 
generally  are  very  eccentric,  varying  in  adjacent  samples  from  a 
few  dwts.  to  as  many  ounces  and  back  again,  and  Mr.  Huntley 
advises  us  that  only  mill  tests  on  a  considerable  tonnage  will  give 
exact  values,  but  he  estimates  that  in  June  last  there  was  probably 
fully  12,000  tons  of  10  to  13  dwts.  ore,  which  could  then  be  safely 
counted  upon,  besides  the  rich  ore  below  the  second  level  going 
20  to  28  dwts.  At  the  end  of  September  there  was  probably  eighteen 
months'  supply  of  10  to  25  dwts.  ore  ready  for  the  mill ;  but 
Mr.  Huntley  does  not  advise  the  erection  of  the  mill  until  the  main 
shaft  is  sunk  another  100  ft.,  and  the  4th  level  opened,  as  he  does 
not  consider  the  mine  will  be  sufficiently  opened  until  this  work  is 
done.  Mr.  Huntley  has  a  great  idea  of  concentration  and  of  re- 
ducing working  costs,  and  when  the  reefs  are  not  of  a  regular  width 
of  several  feet  he  appears  to  f.avour  the  principle  of  central  or  dis- 
trict mills.  In  this,  as  in  other  matters,  I  think  that  we  may 
patiently  and  confidently  leave  the  decision  in  Mr.  Huntley's  hands. 
The  delay  in  the  construction  of  the  Gwanda  Railway  has  been 
a  grievous  disappointment  to  the  country,  and  particularly  to  those 
interested  in  the  Gwanda  district.  No  progress  was  made  in  it 
during  1901,  but  promises  of  an  early  resumption  of  work  have  now 
been  "made,  and  these  were  confirmed  in  a  recent  speech  of  the 
administrator,  so  that  we  may  hope  to  see  these  promises  acted 
upon  in  the  near  future.  The  general  conditions  of  the  country 
are  improving.  The  health  of  your  employees  has  been  excep- 
tionallv  good.  Railway  rates  have  been  reduced,  and  the  cost  of 
stores  will  soon  return  to  normal  prices.  Fuel,  water,  and  native 
labour  are  abundant  at  your  mine,  and  in  view  of  recent  develop- 
ments, I  think  we  may  look  forward  to  very  satisfactory  working 
results  in  the  new  year.  (Applause.)  I  have  now  the  honour  to 
propose: — "That  the  report  of  the  directors,  together  with  the 
annexed  statement  of  the  company's  accounts  to  December  31, 
1901,  be  received   and  adopted." 

Colonel  the  Hon.  C.  G.  Gathorne-H.ardy  seconded  the  motion, 
which  was  carried  unanimously. 

The  Chairman  next  proposed  the  following  resolution  :  — "  The 
British  South  Africa  Company  shall  h.ave  the  right  to  nominate 
one  director  on  the  board  of  the  company  at  any  time  after  the 
incorporation  of  the  company,  but  will  not  nominate  any  person 
.to  whom  the  board  of  the  company  can  offer  any  reasonable  objec- 
tion, and  the  right  to  final  selection  of  such  director  shall  vest  m 
the  British  South  Africa  Company,  and  such  director  sh.all  con- 
tinue in  office  during  the  pleasure  of  th.at  company,  which  com- 
pany shall  have  power  from  time  to  lime  to  remove  such  director. 
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but  such  director  shall  not  be  otherwise  removed,  or  be  subject  to 
retirement  by  rotation  or  otherwise,  and  shall  continue  in  office 
during  his  life,  or  unless  and  until  he  shall  be  removed  by  the 
Britisn  South  Africa  Company,  or  unless  and  until  he  shall  resign 
his  appointment.  On  any  vacancy  in  the  office  of  a  director 
nominated  by  the  British  South  Africa  Company,  that  company 
shall  be  entitled  to  nominate  his  successor  and  so  on  from  tiiue  to 
time.  The  director  nominated  by  the  British  South  Africa  Com- 
pany shall  not  be  required  to  hold  the  qualification  of  a  director, 
and  shall  not  be  subject  to  the  provisions  relating  to  such  quahfi- 
cations  contained  in  the  articles  of  association  of  the  company,  but 
shall  be  entitled  to  the  same  privileges  and  remuneration  as  an 
ordinary  director  of  the  company."  He  remarked  that  the  direc- 
tor so  nominated  was  Mr.  William  Wells,  and  he  was  quite  sure 
the  shareholders  would  be  pleased  to  carry  the  resolution. 

Colonel   Gathorne-Hardy    secondeil    the    resolution,    and    it   was 
agreed  to  unanimously. 


MATABELE     GOLD     REEFS. 

The  fourth  ordinary  general  meeting  of  the  Matabele  Gold  Reefs 
and  Estates  Co.,  Limited,  was  held  on  Tuesday,  at  Cannon  Street 
Hotel,  E.C.,  under  the  presidency  of  Mr.  Henry  Partridge  (the 
Chairman  of  the  company). 

The  Secretary  (Mr.  George  R.  Saunders),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — On  reference  to  the  balance- 
sheet  you  will  observe  that  the  capital  account  has  during  the  year 
increased  from  /386,466  to  /466,63i  by  the  issue  of  80,000  new 
shares.  The  ^6,154  due  for  calls  in  arrear  has  since  been  re- 
duced. The  amount  outstanding  on  debenture  account  was 
jCS°>i°°>  '*''>>  ;£7>'7o  payments  in  arrear,  which  has  also  since  been 
reduced.  The  company's  liabilities  on  creditors'  account  was 
;^42,074  14s.  8d.,  a  reduction  of  about  ;^i  15,000  on  the  previous 
statement.  The   amount    to   credit    of   reserve    was    more   than 

doubled,  and  at  the  end  of  the  year  stood  at  ;^204,2i2  13s.  gd., 
after  writing  off  a  loss  incurred  under  contract  for  machinery  which 
could  not  be  exported,  which  being  essentially  a  war  loss  was 
charged  to  this  account ;  while  our  contingent  liabilities  were  re- 
duced from  ;£9S,387  los.  to  ;^2,8i6  i6s.  lod.,  exclusive  of  our 
guarantee  to  bankers  on  account  of  subsidiary  companies  for 
j222,862  gs.  2d.,  which  was  amply  secured.  On  the  assets  and 
expenditure  side  only  ;iJi2,8o8  17s.  4d.  was  expended  on  your  pro- 
perties during  the  year,  ;£5,ooo  being  the  price  paid  for  additional 
claims,  and  only  ;^7,8o8  17s.  4d.  for  development.  Buildings  and 
stands  are  practically  unaltered  at  ;^23,575  os.  8d.,  and  are  insured 
for  ;^25,ooo.  Batteries  are  valued  at  ^20,714,  as  against 
^^33,299  los.  previously,  the  difference  being  the  cost  of  stamps 
shipped  for  the  Eagle-Vulture  Mine.  Live  stock,  breeding  cattle, 
plant  and  stores  stand  at  ^^27,085  is.  8d.,  an  increase  of  some 
;£io,ooo  during  the  year.  This  item  includes  the  value  of  over 
1,300  head  of  sound  and  healthy  breeding  cattle  which,  thanks  to 
the  care  of  our  estates  manager,  Mr.  Richardson,  have  escaped  the 
redwater  plague  about  which  we  have  heard  so  much,  and  are 
valued  at  about  ^^5,000  more  than  the  figure  at  which  they  stand  in 
the  books.  Our  investments  stood  at  ;f353,386  :6s.  5d.,  or 
^10,000  less  tHan  at  the  end  of  1900,  and  at  market  price  on 
December  31  showed  a  depreciation  of  some  ;£25,ooo,  or  less  than 
7  per  cent,  on  the  total  ainount,  which,  now  that  the  war  is  over, 
and  work  has  been  resumed,  we  may  confidently  expect  to  be  well 
covered  in  the  near  future.  The  amount  owing  to  the  company  on 
"  subsidiary  companies  and  debtors'  account,"  had  increased  from 
;^I35,324  13s.  lod.  to  ;£i85,452  lis.  iid.,  a  very  large  portion  of 
which  will  be  repaid  during  the  next  few  months.  The  amount 
brought  in  as  the  balance  of  profit  and  loss  account  was 
;^i,i67  4s.  7d.,  for  the  year,  as  against  ^^4,802  6s.  id.,  in  the  pre- 
vious year,  increasing  the  balance  to  ;^4,6i3  19s.  iid.  As  regards 
our  financial  position,  after  deducting  our  debts  amounting  to 
;(j42,ooo  odd,  we  had  ^177,000  of  working  capital  left  for  future 
development,  exclusive  of  our  investments  valued  at  ;£328,ooo.  This 
is  a  strong  position,  and  I  think  you  will  agree  that  the  statement 
of  accounts  I  have  endeavoured  to  explain  is,  at  least,  a  satisfac- 
tory one.  Perhaps  I  may  be  allowed  to  refer  to  the  issues  of 
debentures  by  the  two  companies,  of  which  you  have  received  pro- 
spectuses, and  explain  why  your  directors  have  undertaken  a  liability 
respecting  the  guarantee  for  the  payment  of  the  interest  on  these 
debentures.  We  agreed  to  give  this  guarantee,  in  the  first  place, 
because  a  large  proportion  of  the  money  to  be  raised  by  these 
debentures  will  come  into  the  coffers  of  this  company,  and, 
secondly,  because  we  see  little  or  no  risk  in  doing  so.  The  Geelong 
Mine  is  now  provided  with  a  complete  equipment,  including  a  40- 
stamp  mill  and  cyanide  plant,  all  in  perfect  order.  This,  with 
other  plant  and  miscellaneous  assets,  should  at  breaking-up  price 
be  worth  the  whole  debenture  issue,  and,  besides  this,  we  have  Mr. 
Huntley's  estimate  of  53,000  tons  of  ore  in  the  valley  alone  worth 
£3  a  ton,  which  should  crush  to  a  net  profit  of  at  least  ;£7i;,ooo, 
or  half  as  much  .again  as  the  whole  debenture  debt.  (Hear,  hear.* 
Then  in  the  case  of  the  West  Nicholson  Mine.  This  mine  is  being 
completely  equipped  with  60  stamps,  which,  with  other  machinery 
and  miscellaneous  plant,  should  at  breaking-tip  price  cover  the 
issue,  ap.art  from  the  70,000  tons  of  ore  worth,  say,  £2  a  ton,  which 
should  crush  to  a  net  profit  of  more  than  the  whole  issue  debt. 
Apart  from  this  consideration,  our  liability  will  be  reduced  each 
year  by  the  operation  of  the  sinking  fund,  in  the  event  of  the  de- 
bentures not  being  converted  into  shares,  as  we  expect  them  to  be 
within,  probably,  the  first  year.  On  these  considerations,  vou 
will,  I  think,  fully  approve  of  the  action  we  have  taken.  I  think, 
gentlemen,  thiit  you  will  consider  the  information  given  to  you  in 
the  report  reKative  to  our  financi.al  position  and  our  mining  proper- 
ties, our  investments  and  prospects  generally,   is  satisfactory,  and 


that  under  the  very  able  and  reliable  control  which  we  are  coofident 
we  have  secured,  and  with  an  abundant  supply  of  labour  at  all  our 
mines  our  prospects  are  good.  You  will  do  doubt  have  ootked 
that  the  returns  from  Rhodesian  mines  have  at  least  returned  to 
increasing  figures,  and  with  improved  railway  facilities  and  reduced 
railway  rales  and  consequent  lower  cost  of  stores  these  figme* 
shouhl  not  only  materially  increase  in  the  future,  but  the  uet  profit 
to  the  mines  should  improve  proportionately.  I  have  much  nlea- 
sure  in  proposing  :  — "  That  the  report  of  the  direciori,  together 
with  the  annexed  statement  of  the  company's  accounts  to  December 
31,    1901,   be  received  and  adopted."     (Applause.) 

Colonel  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motioo. 

An  amendment  was  proposed,  but  on  being  put  to  the  meeting 
it  received  only  three  votes,  and  the  motion  was  accordingly  de- 
clared carried. 

The  Chairman  next  moved  the  re-election  of  the  retiring  direc- 
tors, Lord  Wenlock,  and  Mr.  J.  Leslie  Wanklyn,  »h>ch  was 
seconded  by  Col.  the  Hon.  C.  G.  Gathorne-Hardy,  and  unani- 
mously agreed  to. 

Mr.  Debenam  moved  a  vote  of  thanks  to  the  Chairman  and  direc- 
tors for  the  able  manner  in  which  they  had  conducted  the  affairs 
of  the  company  during  the  past  year,  and  this  having  been  unani- 
mously accorded,  the  proceedings  terminated. 


ROBINSON     SOUTH    AFRICAN     BANKING     CO 
LIMITED. 

The  seventh  ordinary  general  meeting  was  held  at  the  head 
oflSces,  Bank  Buildings,  Lothbury,  E.C.,  on  November  17,  Mr. 
J.   B.   Robinson  presiding. 

The  Secretary,  Mr.  Charles  F.  Carrington,  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  proposed  the  adoption  of  the  report,  balance- 
sheet,  and  statement  of  accounts.  He  stated  that  the  two  first 
items  on  the  credit  side  of  the  balance-sheet,  together  represented 
their  immediately  aviilable  supply  of  cash  on  beptember  30  last, 
and  they  amounted  to  ;^3,o6o,356,  which  was  about  £2,200,000 
above  the  corresponding  amount  last  year.  This  was  accounted 
for  by  an  increase  of  about  ;£i,444,ooo  in  their  deposits,  which  now 
amounted  to  ;^2, 020,389,  as  against  only  £s'&^,iTi  last  year,  and 
to  a  reduction  in  the  next  item — investments — which  this  year 
amounted  to  ;^i,248,2o6,  as  against  £1,^2,^/01  in  loot.  The 
latter  reduction  was  occasioned  by  a  realisation  (partly  cotmter- 
balanced  by  reinvestn&ent)  of  a  portion  of  their  holdings,  and  by 
their  usual  writing  down  of  the  cost  of  the  same  in  their  books. 
The  decrease  in  the  item  of  bills  discounted  and  advajices  to  cus- 
tomers indicated  the  directors'  policy  of  gradually  but  steadily  re- 
ducing commitments  and  liabilities  ol  the  bank,  and  of  eliminating, 
as  far  as  possible,  all  elements  of  risk  from  their  banking  opera- 
tions. The  total  liabilities  amounted  to  ;t2,o53,885,  against  which 
they  had  total  assets  amounting  to  ;^5, 184,940,  of  which  ;£3,o66,^56 
was  actually  cash.  The  net  profits  for  the  past  year,  after  writing 
off  the  whole  cost  of  furniture,  etc.,  in  I-ondun  and  at  the  branches, 
providing  for  all  bad  and  doubtful  debts,  and  in  once  more  writing 
down  the  book-cost  of  the  company's  holdings  to  provide  for  con- 
tingencies in  the  by  no  means  settled  future  in  South  Africa, 
amounted  to  £i^f>,^3'i■  They  now  recommended  a  further  divi- 
dend of  254  per  cent.,  making,  with  the  interim  dividend,  5  per 
cent,  for  the  year,  carrying  forward  /27,933.  With  regard  to  the 
labour  question,  the  chairman  said  that  the  Randfontein  property 
required  no  less  than  20,000  natives,  but  before  very  long  he  felt 
that  the  directors  would  be  able  to  obtain  this  number.  The 
natives  had  been  much  impressed  with  the  loss  of  lives  during  the 
campaign,  and  they  were  naturally  timid,  and  could  not  yet  realise 
that  all  danger  was  past,  and  that  they  mi"bt  now  safely  re-enter 
the  new  colonies.  The  natives,  moreover,  had  earneil  high  wages 
from  military  sources,  and  after  the  receipt  of  this  money  had 
treked  to  their  own  country.  However,  he  felt  sure  that  the  at- 
traction of  cash  payments  would  solve  the  labour  difficulty.  The 
desire  for  "  ready-money "  before  long  would  weigh  strongly  upon 
the  native  mind.  He  took  the  view  that  when  the  natives 
thoroughly  understood  that  they  could  travel  without  inconvenience 
the  mines  would  obtain  all  the  labour  required.  But  whatever 
happened,  the  necessary  labour  would  have  to  be  obtained,  no 
matter  from  where  it  came.  This  was  patent  to  all.  The  energy- 
and  enterprise  associated  with  the  Rand  industry  would  be  able  to 
secure  the  requisite  labour  in  any  circumstances.  As  to  the  com- 
panies in  which  the  bank  was  interested,  the  financial  position  was 
such  that  all  the  subsidiiuy  mines  could  be  developed  .as  quickly 
as  possible.  Indeed,  arrangements  were  being  made  for  entering 
upon  these  developments.  He  was  bound  to  admit,  and  he  did 
so  cordially,  that  he  could  not  take  a  despondent  view  of  the  native 
labour  on  the  Rand.  The  mines  before  the  war  had  had  several 
periods  of  scarcity  of  labour,  and  he  appealed  to  the  common  sense 
of  every  individual  as  to  whether  it  was  possible  that  a  tract  of 
auriferous  ground,  out  of  which  it  was  expected  to  take  a  million 
millions'  worth  of  gold,  w-os  going  to  remain  idle  and  the  ^old 
in  it  not  extracted.  No  matter  wh.-it  were  the  adverse  conditioas 
ruling  at  the  moment,  the  time,  he  felt  assured,  was  not  far  dis- 
tant when  the  mines  would  have  ample  labour,  no  matter  from 
what  source.  Surely,  he  said,  it  would  be  an  unique  experience 
if  in  a  country  such  as  South  Afric.i  it  h.id  to  be  acknowledged  that 
energy  and  enterprise  could  not  cope  with  a  problem  of  this  char- 
acter. In  regard  to  the  taxation  problem,  the  Chairman  said 
that  he  intended  at  a  later  meeting  to  refer  to  South  African  ques- 
tions in  detail.  At  the  moment  aJI  that  he  would  say  was  that  he 
held  firmly  to  the  views  he  had  previously  expressed  in  more  than 
one  qu.irier,  that   in  no  circumst.ince]  would  the  GovemmeDt  im- 
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pose  undue  taxation  upon  the  mining  properties.  He  could  not 
conceive  that  the  authorities  would  impose  such  a  burden 
as  would  hamper  the  recovery  and  progress  of  the  country — a 
country  which  would  prove  one  of  the  most  valuable 
and  interesting  of  the  company's  dependencies.  The  Chairman 
went  on  to  state  that  it  was  the  purpose  of  the  directors  to  form  a 
new  institution  in  order  to  reduce  the  capital  of  the  bank.  This 
.at  present  was  ;^3, 000,000,  a  figure,  he  said,  far  too  high.  This 
reduction  did  not  imply  a  loss  of  capital ;  indeed,  the  reverse.  The 
bank  had  too  much  money  available.  It  was  proposed  to  transfer 
to  the  new  bank  the  assets  of  the  present  institution,  after  paj^ing 
out  to  the  ordinary  and  deferred  shareholders  a  sum  in  cash  equiva- 
lent to  the  amount  proposed  to  be  written  off.  The  shareholders, 
after  their  cash  payment,  would  receive  £1  shares  equal  to  the 
capital  of  a  new  bank.  He  himself  held  two-thirds  of  the  deferred 
shares,  and  he  believed  that  the  scheme  would  meet  with  the  ap- 
proval of  all  concerned.  The  deferred  shareholders  in  1896  and 
1897  received  ^f  57,441 ;  but  since  that  period  they  had  received  no 
dividend.  Thus  for  five  years  they  had  received  no  return.  They 
could  receive  nothing  until  6  per  cent,  had  been  paid  to  the  ordi- 
n.arv  shareholders  on  the  present  large  capital,  and  then  could  only 
receive  20  per  cent,  of  any  amount  over  and  above  the  present 
6    per   cent,   dividend.  The  6  per  cent,   payment    represented 

;^i8o,ooo.  Under  the  scheme  a  "heavy"  stock  would  be  ex- 
changed for  one  which  would  be  more  easily  dealt  with  on  the 
Stock  Exchange. 

Mr.  Hall  Smith  seconded  the  motion  for  the  adoption  of  the 
report  and  accounts,  which   was  unanimously  carried. 

Formal  business  occupied  the  shareholders  to  the  close  of  the 
proceedings. 


MILLARS'  KARRI  AND  JARRAH  FORESTS. 

An  extraordinary  general  meeting  of  Millars"  Karri  and  Jarrah 
Forests,  Limited,  was  held  at  \Vinchester  House,  Old  Broad  Street, 
E.G.,  on  Monday  afternoon,  for  the  purpose  of  submitting  the  sub- 
joined resolutions: — (i)  "That  out  of  any  surplus  assets  of  the 
company  which  may  remain  after  each  ordinary  shareholder  has 
received  shares  in  the  new  company  of  the  nominal  value  of  30s. 
for  each  £1  share  in  this  company,  the  sum  of  ;,f2,ooo  shall  be 
paid  to  the  ordinary  directors  as  an  additional  remuneration  for  their 
long  and  arduous  speciay  services  in  connection  with  the  amalga- 
mation with  the  other  timber  companies,  and  that  such  additional 
remuneration  shall  be  divisible  between  the  directors  in  such 
proportions  as  they  shall  determine."  (2)  "That  the  com[iany  be 
wound  up  voluntarily,  and  that  Robert  Lyon  Allen,  the  acting 
secretary  of  the  company,  be,  and  he  is  hereby,  appointed  liquidator 
for  the  purposes  of  such  winding  up,  and  that  the  directors  of  the 
company  shall  have  power  to  fix  his  remuneration."  Sir  Ernest 
Paget,  Bart,  (chairman  of  the  c(mipany),  presided. 

The  acting  secretary  (Mr.  Robert  L.  Allen*  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — This  meeting  has  been  called 
for  the  purpose  of  passing  a  resolution  for  the  voluntary  winding 
up  of  the  company.  As  shareholders  of  the  old  company,  at  any 
rate,  I  think  you  will  agree  with  me  that  you  have  had  nothing 
to  complain  of.  For  the  five  trading  years  the  ordinary  share- 
holders will  have  received  dividends  at  an  average  rate  of  slightly 
over  10  per  cent.,  the  6  per  cent,  dividend  upon  the  preference 
shares  having  been  fully  and  regularly  paid  down  to  August  31 
last,  the  date  of  the  incorporation  of  the  reconstructed  and  en- 
larged company.  Looking  at  the  matter  from  a  capital  point  of 
view  our  shareholders  are  about  to  receive  in  tne  new  company 
shares  to  the  value  of  23s.  for  every  £1  first  preference  share,  22s. 
for  every  £1  second  preference  share,  and  30s.  for  every  £1 
ordinary  share.  After  an  enormous  amount  of  detail  work,  all 
difficulties  were  at  length  overcome,  and  formal  contracts  for  the 
amalgamation  of  the  eight  companies  were  signed,  sealed  and 
approved  by  the  different  shareholders  and  debenture  holders,  and 
since  about  the  end  of  July  the  whole  of  the  companies  have  been 
working  under  the  general  direction  of  your  board.  Proceedings 
for  the  transfer  of  the  assets  of  the  amalgamating  companies  to  the 
new  company  have  been  pressed  forward  with  the  utmost  expedi- 
tion. We  are  most  anxious  to  get  the  transfer  completed  at  the 
earliest  possible  date,  so  that  our  officers  and  staff  may  be  relieved 
from  the  great  burden  which  an  amalgamation  of  this  magnitude 
involves,  and  so  that  we  and  they  may  be  set  free  to  devote  our 
energies  entirely  to  our  legitimate  business  of  trading  and  making 
money  for  our  shareholders.  The  new  company  takes  over  the 
trading  as  from  January  i  last,  and  I  hope  that  it  may  turn  out  to 
be  a  reasonably  good  year ;  but  one  cannot  expect,  with  eight 
separate  managements,  and  each  of  those  managements  more  or 
less  engaged  in  the  business  of  amalgamation,  that  the  result  will 
be  any  fair  sample  of  what  we  may  hope  for  in  future  years.  Nor, 
of  course,  have  we  yet  been  in  ft  position  to  effect  those  economies 
which  it  was  one  of  the  objects  of  the  amalgamation  to  achieve, 
and  which  we  shall  endeavour  to  accomplish  as  soon  as  we  are  in 
complete  control.  The  great  thing  is  that  the  demand  for  the 
timber  seems  likely  to  increase.  As  has  already  been  pointed  out 
in  the  circular  which  was  issued  to  you  in  July  last,  it  will  be 
neccessarv,  for  the  successful  working  of  the  combined  businesses, 
to  raise  additional  capital.  I  think  that  altogether  we  have  come  to 
a  good  conclusion  in  buying  up  the  other  companies,  and  I  hope 
that  in  future  we  shall  be  able  to  carry  on  the  business  entirely  to 
your  satisfaction. 

Mr.  John  Parker :  As  a  holder  of  between  5,000  and  6,000 
shares,  I  have  the  greatest  pleasure  in  proposing  the  first  lesolution 
contained  in  the  notice  convening  the  meeting,  which  provides  for 


the  payment  of  £2,000  out  of  the  surplus  assets  as  remuneration 
for  the  splendid  services  which  had  been  rendered  by  the  directors. 

Mr.  Tomkins  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  chairman  then  moved  the  resolution  providing  for  the  vohm- 
tar)-  winding  up  of  the  company,  which  was  seconded  bv  Dr. 
White  and  carried. 


BARNUM   AND    BAILEY. 

The  third  annual  general  meeting  of  the  shareholders  of  Barnum. 
and  Bailey,  Limited,  was  held  yesterday  at  Winchester  House, 
Old  Broad  Street,  London,  E.G.,  Mr.  George  Oscar  Starr,  pre- 
siding. 

The  Secretary,  Mr.  Russell  G.  Spurr,  read  the  notice  convenin" 
the  meeting,  and  the  auditor's  report.  " 

The  Chairman  said :  With  your  permission  we  will  take  the- 
accounts  and  report  as  read.  In  all  parts  of  France  where  we 
travelled  last  summer  the  exhibition  met  with  a  cordial  reception. 
Difficulties  did  occur  in  some  few  cities  of  the  South  of  France. 
Owing  to  an  insufficiency  of  police  and  gendarmes,  the  crowds 
assembled  in  such  numbers  that  thousands,  who  could  not  gain 
admittance,  became  aggressive,  and  it  was  necessary  to  abandon 
the  evening  performances.  This  necessitated  an  appeal  to  the 
Ministry  for  protection,  which  was  granted,  and  from  that  time- 
until  our  departure  from  France,  we  received  ample  protection, 
the  police  and  gendarmes  being  supplemented  by  a  strong  military 
guard.  It  is  only  just  to  say  that  those  representing  the  Govern- 
ment of  France,  and  the  officials  in  every  city,  extended  to  us  fair, 
courteous  and  kindly  treatment.  As  soon  as  the  exhibition  ter- 
minated at  Dunkirk,  on  October  9,  on  October  26  the  work  of 
loading  began.  That  portion  intended  for  the  United  States  ol 
America  was  transported  on  the  s.s.  Minneapolis,  of  the  Atlantic 
transport  line.  The  working  agreement,  which  has  been  entered, 
into  with  the  "Buffalo  Bill's  Wild  West  Company"  will  enable  us 
to  transpose  for  their  use  such  plant  as  was  not  suitable  for  the 
United  States.  Col.  W.  F.  Cody,  better  known  as  "  Buffalo  Bill," 
and  his  associate,  Mr.  Nate  Salisbury,  have  a  wide-world  reputa- 
tion, and  their  entertainment  being  quite  distinct  from  any  other 
exhibition  has  heretofore  proved  a  success.  By  referring  to  the- 
balance-sheet  you  will  observe  that  under  the  heading  liabilities, 
the  capital  is  the  same  as  last  year.  Creditors  at  ^5,560  3s.  iid. 
show  a  decrease  of  £\,o^  3s.  2d.,  irrespective  of  liabilities  under 
contracts  for  supplies  of  rolling  stock  and  material  for  future- 
seasons.  Unclaimed  dividends  stand  this  year  at  £^\  i8s.  rid.,, 
as  against  £iii  8s.  5d.  On  the  asset  side  we  fin<l  the  purchase- 
account  less  ;^6,500  written  off  rolling  stock,  at  ;^437,ooo,  instead 
of  ;f443,50o  as  in  the  pre-vious  account.  Debtors  ^1^1,113  lis.  5d. 
are  estimated  to  produce  ;^6oo.  Pavments  in  advance  for  London, 
New  York,  and  1903  season  are  ^£'13,304  2S.  8d.  The  stock  of 
lithographed  posters  and  printed  matter  has  been  reduced  from 
jf3,i45  IS.  iid.,  to  ;^496  2s.  2d.  The  cash  at  bankers  and  in 
hand,  which  stood  in  1901  at  ;f  108, 378  4s.  lod.,  now-  stands  at  the 
very  respectable  figure  of  ;f205,043  15s.  5d.  It  will  be  noted  that 
the  conversion  of  the  various  currencies  were  made  at  the  rates 
current  on  the  night  of  October  27.  Profit  and  loss  account :  The- 
balance  brought  forward  from  last  account  is  £^2,26-;  6s.  iid.,  to 
which  has  to  be  added  the  profit  for  the  season  1901-2^  amounting; 
to  ;f  115,064  5s.  6d.  From  this  has  been  deducted  depreciation  on 
rolling  stock  £(1,^00,  before  referred  to,  and  thus  leaves  a  net  profit 
for  the  period  of  ;^io8,564  5s.  6d.  This,  added  to  the  amounts 
brought  forward,  gives  us  the  total  of  ;^i5o,83i  12s.  5d.  The 
profit  and  loss  account  shows  the  general  expenses  to  have  been 
^257,636  2s.  rd.,  as  against  ;^2i9,843  8s.  iid.  Of  the  sum  to 
credit  to  profit  and  loss  account,  it  is  jjroposed  to  reserve  ^^50,000 
for  expenditure  upon  rolling  stock,  horses,  harness,  tents,  and 
other  equipments  required  for  additional  show  purposes  referred 
to  as  liabilities  under  contracts,  to  which  your  attention  has  been 
called  by  a  note  to  the  balance-sheet.  The  sum  of  ;f40,ooo  is 
placed  to  suspense  account,  for  the  estimated  cost  of  installation 
at  Olympia,  and  provincial  tour  of  Buffalo  Bill's  Wild  West  and 
Congress  of  Rough  Riders  of  the  World,  and  for  the  transportation 
of  plant  to  suit  the  altered  requirements  of  this  exhibition.  To 
provide  for  wintering  expenses  in  London,  Stoke-on-Trent,  New 
York,  and  Bridgeport,  U.S.A.,  the  sum  of  ;^2o,ooo  has  been 
appropriated,  whilst  to  pay  a  dividend  of  10  per  cent,  on  the 
ordinary  shares,  ^^26,666  14s.  is  required.  This  accounts  for  a 
total  of  ;£i36,666  14s.,  leaving  a  balance  of  ,^14,164  i8s.  5d.,  which 
the  directors  propose  to  carry  forward  to  the  next  account.  To 
safeguard  )-our  interests  for  the  future,  we  have  thought  it  wise 
to  place  the  financial  position  of  the  company  upon  an  absolutely 
secure  basis.  I  now  have  the  pleasure  to  formally  move  the  adop- 
tion and  approval  of  the  directors'  report  and  accounts,  and  the 
payment  of  a  dividend  of  10  per  cent,  on  the  ordinary  shares  for 
the  period  ending  October   26,    1902. 

Mr.  J.  T.  McCaddon  seconded  the  resolution. 
After   some  favourable  comments   from   shareholders  it   was   car- 
ried unanimously.       The  retiring  director,  Mr.  Starr,  was  re-elected, 
and  the  meeting  concluded  with  a  vote  of  thanks  to  the  chairman. 


The  late  Lord  Mayor  and  his  Chamberlainship.— We  heai 
from  a  reliable  source  Sir  Joseph  Dimsd.ale  intends — in  spite  of 
protestations  to  the  contrary—to  resign  his  seat  in  the  House,  so 
that  he  may  devote  his  whole  time  to  his  duties  as  City  Chamber- 
lain. Should  this  be  so,  the  new  member  for  the  City  will,  we  are 
.also  told,  be  Sir  Edward  Clarke,  K.C.,  whose  ambition  has  always 
been  to  represent  the  "Square  Mile."  But  how  about  those 
directorships  of  Sir  Joseph  Dimsdale? 
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Fanti  Consolidated ...  jpi 

Do.    Corpo 
Fanti  Mineai 


ilidated...  Ipm    |pm     i|^ 
iration   ...    \  A     SA 

(fully  pd.)    I  i        Ii 


Idis 
|pm 


Hannan's    Brownhill 

I  Hannan's  Oroya  

I  Ivanhoe.  Gold  Corp. 

Ivanhoe  South  

Kalgurii   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Peak  Hill     

South  Kalgurii 

Sons  of  Gwnlia 1 

\V.  A.  Gotdfielda  

West  Fingall 

Wstr'lia  Mt.Morgans 

White  Fe'th'rM'nRf. 


G'ldC'st  Ap'n'y.new 

Do.     Amalgamated 

Do.    and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Aktm 

Ivory  Coast  Gold  ... 

L,  &  W   Af.  G.S^nd. 

Obbuassi    Syndicate 

Sekondi  andTarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust  ... 


■i 


3A 
4fi 


t        >» 


Miscellaneous. 


41 

•6/ 

i 

8/ 

H 
.16/1 


% 


Anaconda,  25  uols.       . 
Bala^h&t,  tul  y  puia   .. 
Brilliant,  St    George's 
Broken  Hill  Prop.     ...  37/ 
Cape  Copper.  ;Q2 
Champion  Reel,  i 

Con.  Gold  N  Z I 

Copiapo,  £3 t 

Coromandel     | 

Exploration    Ii 

Froniino  &  bolivia    ...      ]} 

Le  Roi    

Do.     (No.  a) 
Llbiola,;£5 
Linare.j,  ^3  ... 
Mason  A  Barr 
Mount  LvMI.  i 


^f 


Mount  Lyell,  North     aa/6    19/6 
M'nt.  Morgan,  i7S.6d. 

Mysore,  los 

Mysore  Gold6elds, 19/  1 

Do.     West,  10/    ...  : 

Do.     Wynaad,  19,'  1 

Namsqua,  £2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroo^,  10/  ahrs. 
Ooregum     

Da        Pref 

RioTinio,  ^5    , 

St.  John  del  key      ...  i 

Tharsis  ./a     

Waihi    

Vmir      


Alcoy  and  Gandia 
Antofaga8U(Chili)and 

Bolivia  

Argentine  Gt.  Western 
Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 
Buenos  Ayres  &  Pacific 
BnenoB  Ayres  Sc  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  ( >.  Sthn. 

Do.  Western 

Do,  Ensenada 

C.  Ur'g'ayof  Mte.Vid. 

Do.      Eastern  Ex. 

Do.    Northern  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.Ex. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central... 
C;t.  West  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 

Leopoldina       

Mexican  

Mexican  Central 

Do. 

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo         

United  Havana 
Villa  Maria  &  Rufino 
Western  of  Havana 
West  Flanders 


OKOtS  TKAVFIC  TOM.  WKEK.    OBOM  TmAFFlC  TO  DATS. 


W««k 


AmosBt. 


Ilk  or  Dm, ''•| 


Not. 15 
Sept.    : 

N0V.141 

„      i6l 

..       '5; 


Pi.  ia,«oo 


oa  19M. 


In.  or  Dec. 


■Z 


$6xo,ooo(+ 

8,610'+ 

P«.»3.96i|- 

'.933  + 


lOOo! 


«5 

16 

16 

■6 

(t 

»5 

•» 

>S 

'•, 

^^ 

16 

l« 

16 

J^ 

16 

ft 

"5 

H 

Oct 

18 

Nov 

•  »5 

„ 

'5 

tt 

15 

>S 

,, 

14 

Sep 

t. 

Nov 

."4 

"S 

•5t 

d'ct 

.'* 

13 

Nov 

.   8 

t( 

'5 

'5 

i» 

16 

4', 353 

56,4*1 

aa,4*i 

066 
6,475 
>.349 

SM  + 

4,535 
1,09a- 


♦ 
♦ 

i 

i 

1J: 


5.734' 

i,oo<l 

4a 
8o» 

IIO 

S" 


>.35S 
4,li> 

"•467 

4,l"7 

",463 

*7,5oe  + 

»S,9»7 

104,200 

«46l.o«6 

);t436.a<o 

■7,433 

a9,"S 

3J,4fc 

7.809  + 

•467,775 

38,440 

5,033 

764 

3,395 

3,359 


*  For  month  ended. 

i  From  July  1, 1909. 


1,103 
1,389 
3,61s 

3' 

18,930 

4.»77 

14,600 

^"5.454 

•  'OS.457 

»l.6o5 

4.357I 

79»| 

303' 

>5.935| 

3,189 

45' 

64 

430 

3«o 


Ps.59>.9ett+Pk.M.4«a 

1    ■,»5,ooo  +  149,000 

I        171,318+  «66 

|P*.6]S.'a5  +  3S.l»« 

'9.»7>  +  '',¥* 

330,008  +  31,114 


'.997.745 
793.591 
403,931 
«io43 


330.934 
>5.5'4 
84^38 
453 


113.7'6  -  4>44 


»3/>S«    . 

11,156+ 
93.905 

a  1 3,6 10 
77.4'5  - 
45.835  - 

3'i.393  - 

161 ,330  — 

35,761  - 

«.839,l30j  + 

76', 153;  + 
1,916,400.+ 

Wl,347.oi5'+ 

601,133  + 

',064,579!- 

197,75'.+ 

'55,'79  - 

',769.375  - 

354.59'  - 

300,574  + 

36,333;  + 

63,079!+ 

««.959(+ 


107 

a».7i5 
'S.435 
««.645 
•0,510 

3«,aet 

38.470 

8.694 

3»7 

387,170 

33J34 

3Jo,3«) 

%^ 
•i3<.a8S 

««.»a4 

«.7« 
»3.«o 
aa/M 

1.380 
3.839 
7,733 
'.336 


t  Foitai(lit  ended.  \  Hoacbly 

I  Net.  **  From  Jasoaiy  i,  igos. 

INOIAN  RAILWAYS. 


Bengal  Nafrpur 
Kenpai  &  N.-W. 
B'lnb'y  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
GLlndianPenin. 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 
West  of  Indi; 
Portoguese 


GROSS  TRAFFIC  FOR  V7EEIC. 


Week 
ending 


fjov; 

Oct. 
.Nov, 

Oct. 
Nov. 


Oct. 


Nov.  8 
Oct. 


Amonnt. 


Rs.  3. 37 .000 
Ks.i. 34.930 
Ks.3. 59.000 
Rs. 3.66.000 
Ks.i. 93.358 

Rb. 50.800 

Rs.14.3o.000 

Ks.7.75.000 

„    £",T5 

Rs.2. 19.515 

Rs.  8.418 
R8.1.79.087 

Rs. 33.735 


CROSS  TRAFFIC  TO  DATS. 


In.  or  Dec    ojj 
«9o'.       CE^ 


+  Ks.s9.096t 
+       Ks.968: 

+  R8.31.000: 

R.    54.000 

—  R«-   5-577 
Rs.  33.900 

R.4. 11.000' 
+  R.2.36.33S 
+  „  ^3.667; 
+  Rs.13.951 

-  Rs.43> 

+  R8.46.533j 
+   Rs.3.365 


Amoant. 


Rs.43.89.140. 
Rs.3i.q8.354 
Rs.44. 70.000. 
Rs.7+94-<>oa' 
Rs.  30.07.659' 

Rs.6. 58.700! 

R3.36.57.000I 

Rs.99.15.663 

/394.800: 

Rs.31.1l8.466 

Rs.i.53.937i 
Rs.38. 13.7361 

Rs.5.4+000- 


I  In.  or  Dec 

OB 
I        '901. 

+~Rr87rfct 

-  R.3a.877 
+    K.4i.oao 

R13.13.000 

R.1.IS.9J9 

-Rs.  38.300 

-  R39.57.oco 

-R.+  t4.94S 

+  R.1I6.883 

RS.W.71S 

+  5.3.15.^ 

-R.3.19.4K 


t  From  Ja 


R8.6.683  +    Rs.i.l8l'     ♦ Rs.60.734l-     R».5.799 

♦  From  July  i,  1903. 


January  1,  1903. 

UNITED  STATES  AND  CANADIAN  RAILWAYS 


GROSS  TRAFFIC  FOR  WCKK.    GROSS  TRAFFIC  TO  tMTC. 


Period 
ending.! 


Amoant. 


|In.  or  Dec. 
I   on  1901. 


OM 


Amonnt. 


In.  or  Dec. 
on  1961. 


Canadian  Pacific 
Chesapeake  &  Ohio 
Chicago  Gt. Western 
Denver&Kio  Grande 
Gr.  Trk.,  Main  Line 
Gr.Trk.,  Western... 
Do.  Det.,G.H.&Mil. 
Louisvi  I  le&  Nashv'le 
Miss.,  K.,  &  Texas 
Norfolk  JtrWestem 
Southern 

St.  Louis  S.  Western 
S.  Louis  And  S.Fr«n. 
Wabash         


N0V.14 

„     '4 

..  14  ! 

,.  7t 
.•  14 
„  14 
i>  14 
.1  >4 
I.  >4 
..  M 
••  >4 
14 
•4 
'4 


dels.  1 

dols. 

dols. 

dols. 

903.«»H- 

101,000 

19 

16,381,000.+ 

i,9i6,oao 

3j8,ooof- 

9,000 

■9 

5.347,000  - 

1,3*4.000 

148,0001  + 

4,000 

'» 

3,900,000  - 

136,001 

341.000I  + 

109,000 

18 

6,567,000 +18,073.000 

110,606^+ 

14,34' 

'9 

3,001,3381+ 

147.190 

'8,193  + 

3.346 

«9 

I^S^'t 

37.««o 

4.S67- 

345 

>» 

8.733 

711,000;  + 

63.000 

'9 

13,794.000  + 

1.557.000 

400,000,+ 

19,000 

'9 

7.035,000,+ 

398,000 

376,0001  + 

41,000 

1,- 

7,739,000  + 

956,000 

b35,ooo  + 

01,000 

'9 

15,873,000 

+ 

1,667,000 

173,000  + 

7,000 

>9 

— 

— 

488,000  + 

36,000 

— 

— 

396,000!  + 

33.000 

'9 

8.as6,ooJ 

+ 

773.000 

t  Includes  Denver  Western  eemiOKi. 
MONTHLY  STATEMEAfTS. 


MET  EARmMGS  FOR  MONTH. 


Ifouh. 


Atchison 
Canadian  Pacific 
Ch.c,  Mil.  *S. Paul 
Denver  &  Rio 

Erie     

Gr.Trk.  Main  Line 
Grand  Trunk  Weetn 
Do.  Del.  G.H.  &Mil. 
lllinoi..!  Central 
Louisville  Ji  NashvL 
Miss.  K.  &  Texas  .. 
New  York. Ont.ftW. 
Norfolk  «  Weftem., 
Pennsv  vania 
Phil.  &  Reading  .., 
Southern  Paafic     ... 

Southern        

Union  Pacific 
W.be.h         


Sept. 


Amonat. 


In.  or  Dec 

on 


dole. 
1,950,000 
1,411,000 
1,553,000 

6si,aoo 
1,053,000 

165.600 

9JOO 

8.700 

1.055.000 

937.000 

611,000 
3000 

745.000 
9.04«,ooo 

378,000 

3,187,000 

1.175.000 

8,383,000 

610^000 


dols. 

353,000 

58,. 
173.' 

43.1 
149.< 

17." 
7.< 


473.000 
138,000 
•5,000 
iss,ooo 

135,, 

+  s,t«v 

-  613.' 

-  SS3.0O0 

+     109,000 

+     >34.ooo 

+        45.000' 

irueeUadET 


MET  EARKIMC2S  10   OATS. 


Il 


Amoant. 


la.  or  Doc 


AaAaBLMDa  •>  S^Looo 

3,«Sa,ooo>+  196,000 

3lOI7,oao|+  355,000 

l4H.oao|+  110,000 

3,l7t,oooj-  590,000 

4»i.«eaj+  34.000 

etjeof—  s,8oo 

81.4001+  3.90O 

Tjjvoooj-  5>«/iaa 
3,6*3,000  + 
434.000  + 

130,8001- 

•TO>*^OI+ 


8,803,0001'  + 
«^4.oaD'+ 
1.7l».oo»  + 


l.tM^ODO 

T54.O0O 
.98.O0O 

S»».OOC 


Zhe  Jnvestovs*  TRevtew. 


November  22, 


190?. 


Cl)e  Cimes 

WEEKLY  EDITION. 


Every  Friday. 


Price  2d. 


CO/VTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 


Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  in 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE    HAD   OF  ALL  NEWSAGENTS. 


TERMS   OP    SUBSCRIPTION. 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom.  Abroad, 

s.        d.  s.        d. 

2    9     ...      3    3 


5     6 
11     0 


6     6 
13     0 


ORDER     FORM. 

THE    PUBLISHER, 

Cbe  Cimes  Uieeklp  edition^ 

PRINTING    HOUSE     SQUARE,    LONDON,    E.C 

Herewith  remittance  for  £•'■'■  Kindly 
f 07 ward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  fot Months. 


PUBLICATIONS. 


BOOKS    BY   A.   J.    WILSON. 

Editor  of  the  "Investors'  Review." 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper  cover,  rs.  net 

(post  free,  ts.  2d.). 

Practical  Hints  to  Investors. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the- 
raatters  treated  of ;  and  as  an  example  in  terse  and  incisive  English  it  y  bs 
read  by  the  student  and  admirer  ol %iy\e:,"~-Manchester  City  News, 

Now  Ready.         New  Edition,  Entirely  Rewritten. 

Plain  Advice  about  Life  Insurance. 

"Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder, 
as  a  work  by  Mr.  Wilson  usually  does."— H-'es/minsier  Gazette. 

"  Frank  and  out-spoken,  and  affords  much  useful  Information  and 
guidance."— G/as^oa*  Herald. 

A  Glossary  of   Colloquial,   Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

*'  A  good  deal  of  useful  information  is  here  presented  in  a  very  bandy 
form." — Times. 
"The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — 

Pall  Malt  Gazelle. 
"  The  book  fills  a  gap  among  works  of  reference."— ^orwix^  Post. 


The    History   of   Currency,    1252-1894. 

Seing  an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Examina- 
tion of  the  effects  of  Currency  and  Exchange  Phenomena  on 
Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.  Third  Edition.  Price  15s. 
"  A  valuable  addition  to  economic  literature "—The  Times. 

*'  L'auteur  a  rendu   un  signale  service  a  la  science  economtque  par  la 
publication  de  son  volume."— yc>Mr«a/</^s  Detats. 

"  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  iar  trans- 
cending the  present  battle  of  the  standards.*'— 77i*  A'.  Y.  Nation. 

"There   have  been  few  more    important  contributions    to  the  currency 

controversy."— Sco/sMirtM. 


"THE  INVESTORS'   REVIEW"   Office, 

NORFOLK  HOUSE.   NORFOLK  STREET,  STRAND,  W.C. 


(ESTABLISHCD    1822). 

price:   one   penny. 

POLITICS,    FINANCE,    MUSIC, 

ART,     DRAMA,    LITERATURE. 
All  Saturday's  News  and  Latest  Sporting  Intelligence. 

MO.ST    AUTHORITATIVE    CITY    ARTICLES. 

The  Leading  Sunday  Newspaper  for  Prospectuses,  Railways, 

Companies'  Reports,  Banks,  and  Insurance  Advertisements. 

IWIa.y    toe    Iia.cl.    of    a.11    >f  eiarasi.^ents. 

Subscribers  residing  in  the  country  can  have  the  "  Sunday  Times  " 
addressed  to  them  at  the  nearest  Railway  Station  to  their  Residence 
by  first  train  Sunday  morning  at  the  following  terms  : — 

Per  L.B.  and  S.C.  Railway,  L.C.  and  D.  Railway,  and  S.E.  Railway. 
-     -1  s.   d. 


Per  Week 

Three  Months 


d. 

2 
2 


Per  Six  Months. 
One  Year 


Per  L.  and  N.W.  Railway,  Midland  Railway,  Gt.  N.  Railway, 
S.W.  Railway,  Gt.  W.  Railway,  and  Gt.  E.  Railway 


Per  Week 
„     Three  Months 


d. 

0  Ji 

1  8 


Per  Six  Months.. 
„     One  Year   .. 


ORDER    FORM. 

The  Publisher  "  Sunday  Times," 

46,  Fleet  Street,  London,  E.C. 

Herewith  remittance  for  £ .• Kindly  fofS^i 

regularly  the  "  Sunday  Times  "  to  the  following  address  for 

months. 


Printed  <or  the  Proprietor  by  The  Scottish  Press,  12-14,  Veralam  Street,  London,  E.G.,  and  Published  by  John  Paterson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C— November  22.  1902. 


ZU  Investors'  Reuieu) 


Edited  bv  A.  J.  Wilson. 


Vol.  X.— No.  356.      SATURDAY,  NOVEMBER  29,  1902.     fRe«i,teredas  a)    Price  6d 

New  Series. ^     ^  [     Newspaper.    J       ByPowdM.* 


Business  anJ)  jeMtortal  IRotices. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,  LONDON. 


SUBSCRIPTION   RATES,    POST   FREE,    OF 
"THE   INVESTORS'  REVIEW"— 


United  Kingdom. 

Three  Mopthe.  Six  Months. 

7s.  14s. 

All  Foreign  Countries. 
7s.  6d.  15s. 

Payable  in  Advance. 


One  Year. 

28s. 


80s. 


The  Editor  camml  undertake  to  return  rejected  communications. 
Letters  frotn   correspondents  must,  in   every  case,  be   authenticated 
by  the  name  and  address  of  the  writer. 

The  Fditor  destres  it  to  be  understood  that  a  charge  is  made  for 
Ike  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
he  cannot  accept  responsibility  for  statements  made  therein. 


Hbc  Jnvestovs'  IRevicw. 


Union    Pacific    Railroad   Company. 

This  great  Gould-Harriman  property,  as  it  may  now  be 
called,  did  very  well  in  the  year  ended  June  30  last,  and 
brings  out  a  report  that  must  be  described  as  satisfactory 
to  stockholders   in  almost  every    respect.       During  the 
twelve  months  about  105  miles  was  added  to  the  length  of 
line  owned  by  the  Union  Pacific  and  its  auxiliaries,  the 
Or^on  Short  Line  and  the  Oregon  Railroad  and  Navi- 
gation Companies,  so  that  the  total  length  of  road  is  now 
5,930  miles.     Of  this  rather  less  than  77  miles  is  double, 
but  there  are  1,404  miles  of  sidings.     The  average  num- 
ber of  miles  worked  during  the  year  was  just  under  5,711, 
an  increase  of  about  twenty-five  miles.     The  larger  busi- 
ness was  thus   practically   done  upon  the  same  mileage 
basis  as  in   the  year  before,   and  the  figures  are  conse- 
quently all  the  more  satisfactorj-.     Gross  railroad  receipts 
from  all  sources  came  to  $46,639,629,  an  increase  of  9  per 
cent.     The  receipts  from  shipping  were  also  1.33  per  cent 
larger  at  $860,650,  so  that  altogether  the  earnings  of  the 
combined  systems  amounted  to  $47,500,279,  an  increase 
of  $3,861,015,  or  8.85  p>er  cent.      Working  expenses  on 
land  and   water  lines,   exclusive  of    taxes,  amounted    to 
$24,189,466,  or  only  $790,418  more,  equal  to  an  increase 
of  3.38  per  cent.     It  consequently  followed  that  the  net 
receipts  of  $23,310,814  were  $3,070,597,  or  6.59  per  cent, 
miore.     The  receipts  per  passenger  p)er  revenue  train  mile, 
which  is  this  company's  mode  of  computing,  rose  by  9.  r  7 
per  cent,   to  $1.31,  being  an  increase  of  11   cents.       In 
the  same  raanrvjr  the  receipts  per  revenue  train  mile  for 
goods  traffic  rose  by  30  cents,  or  9.97  per  cent,  to  $3.31. 
This  indicates  that  higher  freight  and  passenger  charges 
contributed  to  the  better  result,  perhaps  quite  as  much  as 
greater  economy  in  working.       Still,  there  was  economy 


likewise,  and  the  average  load  of  each  freight  train  last 
year  on  the  three  systems  combined  was  417.73  tons  a* 
against  365.62  tons  the  year  before,  the  load  per  car  having 
increased  from  18.92  tons  to  19.49.  Economy  in  working 
the  passenger  traffic  was  also  shown  by  the  slight  decrease 
in  the  train  mileage  run  by  locomotives.  Out  of  the  net 
revenue  of  $26,521,655,  all  fixed  charges  were  met,  and  a 
surplus  of  $i4,532|i75  was  left  over,  out  of  which  both  the 
preferred  and  common  stocks  received  4  per  cent,  the 
second  half  of  the  dividend  being  payable  in  each  case 
on  October  i  last  These  dividends  took  $8,187,288, 
leaving  $6,315,961  to  be  otherwise  dealt  with,  and  out  of 
this  $2,000,000  was  devoted  to  betterments,  improvement, 
and  equipment,  or  $500,000  more  than  in  the  preceding 
year.  We  are  not  sure  that  it  would  not  be  fairer  to 
charge  these  betterments  at  once  and  direct  to  working 
expenses,  but  no  objection  can  be  taken  to  this  assign- 
ment of  money,  especially  as  there  is  plainly  still  an  enor- 
mous amount  o.*"  work  to  be  done  to  bring  the  line  inta 
first-class  condition. 

In  the  past  year  the  capital  expenditure  amounted  to 
$6,481,130,  but   of  this  $3,342,184    only    was    charged 
directly  to  capital  account,  the  company  having  utilised 
$648,000  of  improvement  and  equipment  fund  money,  and 
$491,000  of  receipts  from  special  funds  and  sales  00  pro- 
perty, besides  the  $2,000,000  already  mentioned.     As  no 
capital  to  speak  of  was  issued  last  year  on  account  of  the 
company's  expenditure  under  this  head,  it  follows  that  we 
may  look  for  some  fresh  emission  at  an  early  date.     There 
may,  however,  be  no  necessity  to  make  haste,  because  the 
revenue  surplus  in  the  meantime  can  be  utilised,  but  these 
undischarged  capital  liabilities  will  undoubtedly  be  trans- 
ferred to  the  public  one  of  these  days.     In  the  past  twelve 
months,  however,  the  only  addition  to  the  company's  capi- 
tal was  $2,030,500,  nearly  the  whole  of  which  represented 
common  stock  of  the  company,  exchanged  for  an  equal 
amount  of   Union    Pacific  Railway   first  lien  convertiWe 
4  per  cent,  bonds.     The  total  amount  of  common  and  pre- 
ferred stocks  now  issued  and  in  the  hands  of  the  public  is 
$203>654>965'  or  an  increase  last  year  of  $2,016,257,  and 
the  total  amount  of  the  bonded  debt  outstanding  on  behalf 
of  the  Union  Pacific  itself  and  its  two    subsidiaries    is 
$248,098,000,  being  a  decrease  of  $894,300.     The  debt 
cancelled  by  the  issue  of  Union  Pacific  Railroad  common 
stock  has  thus  been  in  part  replaced  by  issues  of  Oregon 
and  Navigation  Company's  bonds  against  impnn-ements 
and  betterments  and  in  exchange  for  its  6  per  cent  first 
mortgage  bonds  purchased  and  cancelled  in  the  past  two 
years.       The  total  additions  under  these  two   beads  is 
$i.379>o°o-     Altogether  the  capitalisation  of  these  various 
properties  now  amounts  to  about  $452,000,000,  or  fullj( 
;^9o,ooo,ooo,   a  formidable  total,  and  practically  all  on 
single  lines  of  railway. 

Appended  to  the  report  some  particulars  are  given  of 
the  Southern  Pacific  Company,  which  is  on  the  way  ta 
become  a  dependency  of  the  Union  Pacific,  the  fonner 
positions  of  the  two  corjxjrations  being  in  a  manner 
reversed.  The  total  amount  of  the  Southern  Pacific  Com- 
pany's stock  created  and  outstanding  is  $197,849,227,  and 
of  ^is  amount  the  Union  Pacific  now  holds  $90,000,000, 
it  having  bought  during  the  past  year  $15,000,000  addi- 
tional face  value.  This  does  not  give  it  a  controlling 
majority  of  the  stock,  but  doubtless  that  is  aimed  at,  and 
when  the  great  capitalists  have  succeeded  in  their  purpose, 
di\'idends  may  be  expected  on  the  Southern  Pacific  Com- 
pany's capital.  It  could  p)ay  some  sm.\ll  dividends  now, 
as  a  number  of  New  York  gentlemen  recently  argued  in  a 
very  instructive  and  able  p>am{rf>let,  which  they  issued  and 
circulated  both  in  America  and  here.       For  the  twelve 
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months  ended  June  30  last,  for  example,  the  gross  receipts 
of  the  Southern  Pacific  Company  came  to  $87,161,205, 
and  working  expenses  took  $76,619,734,  including  taxes. 
A  balance  of  $10,541,471  was  accordingly  left  as  net 
revenue,  but  the  exj^enditure  on  betterments  and  additions 
to  the  proprietary  lines  on  the  reconstruction  of  the  Central 
Pacific  Railway,  which  is  in  a  sense  the  property  of  the 
Southern  Pacific,  and  on  new  equipment  came  to 
$11,536,348,  so  that  actually  $994,876  more  was  spent  in 
these  directions  than  received  as  net  revenue  of  the  pro- 
perties owned  and  controlled.  In  the  previous  year  the 
betterments  and  other  expenditures  left  a  credit  balance  of 
$3,456,561,  so  that  the  company  should  have  plenty  of 
funds  in  hand  to  draw  upon.  None  the  less  is  it  aggra- 
vating to  stockholders  to  find  the  earnings  on  their  pro- 
f>erty  in  this  way  utilised.  They  should  not  forget, 
though,  that  in  such  ways  is  watery  capital  solidified. 
Earnings  are  sure,  anyway,  to  continue  to  be  diverted  in 
the  same  fashion  until  enough  of  the  stock  has  been  bought 
to  give  the  Harriman-Gould  interests  control  of  the  whole 
system.  Then  j>erhaps  we  shall  see  a  magnificent  rail- 
road monopoly  established  in  the  west  and  south-west. 
Nor  will  its  interest  end  there,  for  the  Union  Pacific  is  a 
party  to  the  huge  monopolist  transaction  embraced  in  the 
Northern  Securities  Company.  It  is  a  shareholder  in  that 
company,  and  should  the  courts  of  the  United  States  back 
up  the  monopolists  in  defying  the  law,  the  whole  country, 
if  not  west  of  Chicago,  at  any  rate  west  of  Omaha,  Kansas 
City  and  New  Orleans,  will  fall  almost  completely  within 
the  grip  of  the  Goulds,  Harrimans,  Hills,  Strathconas, 
Mount  Stephens,  and  other  all-powerful  monopolists. 
Carry  the  imagination  a  step  further,  so  as  to  embrace  the 
Grand  Trunk  Pacific  Project,  and  the  entire  North 
American  continent  becomes  their  subject  territory. 
Meantime  the  Union  Pacific  Company  has  done  very  well. 


Notes  from    New   York. 

New  York,  November  14. 
Yoa  are  no  doubt  being  amply  supplied  by  cable  with 
all  kinds  of  so-called  information  about  the  doings  in 
Wall  Street  during  the  past  week,  but  the  truth  is  that 
outside  of  the  secret  cliques  that  are  working  the  present 
crisis  slump,  or  scare,  or  whatever  one  may  choose  to 
call  it,  no  one  really  knows  what  is  going  on.  As  to  the 
masses  of  the  American  people  their  interest  in  it  is  about 
the  same  as  that  of  the  common  people  in  England  in  the 
wars  of  the  White  and  Red  Roses.  The  conflicts  of  the 
feudal  barons  are  repeated  here  in  the  private  oflSces  of 
the  Trust  Magnates,  and  the  interest  in  them,  outside  of 
Wall  Street,  is  about  the  same  as  that  which  may  have 
been  felt  by  the  Neapolitan  lazzaroni  in  the  exploits  of 
Mussolino,  the  brigand,  in  the  mountains  of  Calabria.  In 
plain  language,  the  "  scalping "  and  "  skinning "  of  the 
weaker  by  the  stronger  that  has  been  going  on  in  Wall 
Street  since  last  Saturday  has  had  only  a  spectacular  inte- 
rest for  most  of  us.  The  sharks  are  eating  the  big  fish ; 
the  big  fish  the  little  ones ;  and  the  little  fish  eat  mud,  or 
something  very  like  it,  as  usual.  All  we  know  is  that,  in 
one  way  or  another,  we  furnish  the  material  which  the 
modern  brigands  of  finance  are  fighting  over,  and  that 
the  destiny  of  the  United  States  is  being  settled,  not  at 
Washington,  the  capital,  but  here  in  New  York,  by  an 
oligarchy  of  financiers  who  surpass  in  insolence  and 
audacity  anything  that  the  fiction-writer  of  history  has  ever 
imagined. 

The  conventional  explanations  of  the  morning  and 
evening  papers  explain  nothing.  My  own  personal  con- 
viction is  that  the  present  squeeze  is  as  artificial  as  the 
flurry  in  the  early  part  of  last  year,  when  the  strong  men 
caught  the  weak  ones  and  made  them  disgorge,  much  in 
the  same  way  as  does  the  Chinaman  when  he  goes  ant- 
fishing  in  his  sampan  with  his  array  of  cormorants  with 
iron  rings  round  their  necks  to  prevent  them  swallowing 
the  fish  they  catch.  The  government  is  perfectly  impo- 
tent, it  being  merely  the  creature  of  the  combinations 
that  now  control  the  country.  I  was  told  by  one  who  saw 
the  President  at  the  Chamber  of  Commerce  banquet  on 
Tuesday  that  he  looked  ill  at  ease  and  thoroughly  worried. 


And  no  wonder.  In  foreign  affairs  he  is  merely  the  figure- 
head of  which  Mr.  Hay  (the  Secretary  of  State),  Mr. 
Choate  (the  Ambassador  in  London),  and  Mr.  Elihu  Root 
(the  Secretary  for  War,  and  intinte  of  Mr.  Choate)  are  the 
directors.  In  home  affairs  he  is  controlled  by  the  financial 
interests  represented  in  the  Cabinet  by  the  Secretary  of 
the  Treasur}-,  Mr.  Shaw,  and  by  Mr.  John  Cabot,  Lodge 
Senator  from  Massachusetts.  Unable  to  stand  the  strain 
of  the  conflict  between  the  "  Strenuous  Life  ''  about  which 
he  has  written,  and  the  "  Simple  Life  "  which  he  has  just 
read  and  recommended  to  others  for  practice,  Mr.  Roose- 
velt has  gone  down  among  the  combrakes  and  sunflower 
swamps  of  the  Mississippi  to  shoot  bears  to  relieve  his 
feelings. 

Meantime  the  Northern  Securities  Company  and  the 
Great  Northern  Railway  Company  have  filed  their  answers 
to  the  Bill  of  Complaint  filed  by  the  State  of  Washington 
to  set  aside  the  merger  of  the  latter  in  the  former.  In 
substance  the  replies  are  simply  a  denial  of  the  allega- 
tions that  any  merger  has  taken  place,  and  that  the  two 
companies — the  Northern  Pacific  and  Great  Northern — 
are  under  one  and  the  same  management.  To  put  it 
briefly  they  defy  the  law,  and  defy  the  Government  to  put 
it  in  execution.  On  the  other  hand,  however,  it  is  re- 
ported from  Washington  that  the  administration  is  pre- 
paring a  programme  to  present  to  Congress,  in  case  the 
Republican  leaders  are  willing  to  bring  the  question  of 
the  regulation  of  the  Trusts  up  during  the  coming  session. 
What  value  to  attach  to  the  report  is  not  easy  to  say. 
Everything  depends  on  the  temperature  during  the  winter, 
and  the  supply  and  price  of  coal ;  and  whether  the  present 
truce  between  the  miners  and  coal  operators  becomes  a 
permanent  peace.  In  his  reply  made  this  week  by  Presi- 
dent Baer  on  behalf  of  the  coal  operators,  to  the  state- 
ment delivered  by  President  Mitchell,  speaking  for  the 
miners,  to  the  Strike  Commission,  the  former  practically 
declares  war  against  the  miners,  in  consequence  of  which 
many  apprehend  a  renewal  of  the  conflict  temporarily  sus- 
pended through  the  intervention  of  the  President.  Should 
this  take  place,  general  economic  conditions  would  be 
seriously  disturbed,  for  it  appears  certain  that  another 
miners'  strike  or  lock  out  would  be  followed  by  sympa- 
thetic strikes  among  the  railway  men,  and  probably  also 
among  the  telegraph  operators. 

While  such  is  the  industrial  lookout,  the  bankers  are 
assembled  at  New  Orleans  discussing  the  question  of 
recurring  financial  crisis,  and  various  plans  for  imparting 
elasticity  to  the  country's  currency.  The  reports  received 
of  the  proceedings  are  too  scrappy,  and  some  so  obviously 
taken  down  by  men  without  any  knowledge  of  the  subject, 
that  it  cannot  be  judged  what  influence  if  any,  they  will 
have  on  currency  legislation  by  Congress.  We  shall  have 
to  wait  the  oflScial  verbatim  reports  to  estimate  the  value 
of  the  gathering  which,  so  far  as  we  can  judge,  is  more  of 
a  junketting  than  a  serious  business  affair. 

In  conclusion,  I  would  reiterate  that  the  outside  public 
here  is  entirely  in  the  dark  as  to  the  doings  in  Wall 
Street  during  the  past  week.  The  financial  affairs  of  the 
country  are  carried  on  in  camera,  as  secretly  as  the  enter- 
prises organised  by  Mussolino  or  any  other  brigand  of 
the  days  past  or  present,  and  it  is  not  certain  that  even 
their  accomplices  and  agents  on  your  side,  or  on  the 
European  Continent,  are  fully  aware  of  the  part  they 
may  be  playing  in  the  scheme  elaborated  by  their 
principals  here. 


New  York,  November  18,  1902. 
It  would  appear  as  if  the  agitation  in  Wall  Street  of 
last  week  was  subsiding,  and  that  perhaps  in  a  short 
time  some  true  estimate  of  what  has  been  going  on  may  be 
arrived  at.  At  present  the  papers  continue  wholly  at  sea, 
and  little  wonder.  Reading  of  the  movements  of  Mr. 
Morgan,  one  is  forcibly  reminded  of  the  closing  scenes 
in  Zola's  work,  "  Argent,"  in  which  the  invalid  financier, 
Gunderman,  is  described  seated  at  his  breakfast  table  with 
a  bowl  of  bread  and  milk,  issuing  the  orders  to  his  buying 
and  selling  brokers  that  brought  down  his  rivals.  I>ater 
on  we  shall  be  able  to  judge  what  it  was  that  caused  the 
disturbance  the  market  has  just  passed  through,  and  why 
it  was  caused  at  this  particular  time.     There  is  no  doubt 
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that  combinations,  amounting  almost  to  a  revolution,  in  the 
commercial  and  economic  conditions  of  the  country  are  on 
foot,  and  that  what  has  just  hapf^ned  is  part  of  the 
process  towards  a  definite  end.  I  believe  we  shall  be 
surprised  some  day  with  the  announcement  that  a  great 
railway  combination  has  been  effected  that  will  have  the 
monopoly  of  the  carriage  of  everything  on  the  continent, 
except  perhaps  in  Mexico,  and  that  there  will  be  a  general 
rise  in  freight  rates,  if  not  also  of  passenger  travel.  The 
osteutatious  increase  in  railway  men's  salaries  and  wages 
just  announced  is  a  part  of  the  scheme,  as  that  increase 
will  serve  as  the  base  for  higher  freight  charges.  This 
has  been  foreshadowed  during  the  past  few  weeks  in  the 
newspapers  under  the  railway  influence,  articles  and  cor- 
respondence having  appeared  stating  that  American  rail- 
way rates  are  the  lowest  in  the  world.  It  has  also  been 
stated  that  the  enormous  increase  in  the  traffic  of  the 
country  calls  for  a  large  increase  in  the  rolling  stock  on 
all  the  lines.  At  the  same  time  credible  statements  have 
appeared  in  the  press  to  the  effect  that  an  artificial 
scarcity  of  traffic  wagons  has  been  created,  with  the  object 
of  proving  the  necessity  of  this,  by  leaving  miles  of  wagons 
on  sidings  for  weeks  and  months  in  idleness.  Where  there 
is  no  publicity  enforced  regarding  the  affairs  of  any  of  the 
great  corporations,  and  where  they  practically  own  the 
governments  of  the  different  states,  and  hold  the  Federal 
Government  in  the  hollow  of  their  hand,  the  public  can 
know  nothing,  and  the  corporations  know  no  master.  Self- 
government,  in  the  true  sense,  has  no  existence  here;  the 
corporations  carry  the  people's  burden,  and  make  the 
profits;  the  people  bearing  the  losses. 

For  the  moment  the  Federal  Government  has  done  its 
duty  by  its  masters,  and  it  is  not  likely  they  will  exact  more 
from  it  at  present.  Secretary  of  the  Treasury  Shaw  is  at 
the  end  of  his  tether,  and  can  give  no  more  relief,  so  they 
will  let  him  alone.  What  is  needed  is  not  paper  (credit) 
money ;  to  increase  the  volume  already  in  circulation  will 
only  intensify  what  trouble  there  is.  Floating  capital  is 
what  is  wanted,  and  Mr.  Shaw  having  already  deposited  his 
surplus  in  the  National  Banks,  he  can  do  nothing  more. 
The  chances  are  that  he  may  before  long  have  enough  to 
do  to  meet  his  own  payments.  The  Trust  promoters  have 
absorbed  all  the  nation's  surplus  of  floating  capital,  and 
have  squandered  or  run  it  into  fixed  capital.  Hence  the 
borrowings  in  Europe  to  tide  over  difficulties.  To  a  certain 
extent  the  large  sales  of  American  securities  by  the 
English  market  have  also  embarrassed  the  situation  here. 
The  opportunity  to  force  a.  liquidation,  therefore,  became, 
under  the  circumstances,  irresistible  to  those  controlling 
the  situation,  and  they  ceded.  The  profits  must  be 
gigantic;  the  losses  already  knewn  in  speculative  values 
are  stated  to  be  enormous.  The  Standard  Oil  dividend 
this  week,  with  10  per  cent,  just  declared,  is  only  45  per 
cent.,  as  one  of  the  papers  put  it. 


Economic  and  Financial    Notes 
and  Correspondence. 


The  Education  Bill  and  Taxation. 

Our  new  Chancellor  of  the  Exchequer,  Mr.  Ritchie, 
told  that  irrepressible  Iri.shman,  Mr.  Tully,  on  Tuesday 
night  that  the  sum  given  in  the  new  Education  Bill  for 
purely  English  schooling  purjx)ses  is  between  _;^i, 300,000 
and  _;^i. 400,000.  We  infer  that  this  will  represent  a 
payment  in  excess  of  existing  educational  grants,  the  mini- 
mum of  such  payments,  and.  if  so,  the  total  drafts  upon 
the  Imperial  Exchequer,  under  one  head  and  another,  to 
be  expected  after  the  new  Act  comes  into  operation  will 
not  fall  far  short  of  ;^2o. 000,000.  It  was  nearly 
;£i6,ooo,ooo  in  the  year  ended  March  31,  1900,  and  has 
risen  steadilv  year  by  year,  without  a  single  relapse,  from 
little  more  than  ;^8. 500,000  in  1890-91.  What  with  relief 
to  the  parson  and  the  landowner,  the  nation,  especially 
the  town-dwelling  portion  of  it.  has  gradually  been  saddled 
u-ith  quite  a  formidable  budget  of  outdoor  relief  for  local 


authorities  and  vested  interests  of  every  docription 
belonging  to  the  privileged  classes.  It  would,  therefore, 
depend  on  the  temper  of  mind  with  which  this  latest 
addition  to  the  class  tribute  system  is  approached  whether 
students  thereof  rejoice  or  are  dismayed.  We  can  well 
suppose  that  persons  of  a  subversive  or  anarchist  cast  of 
mind  may  note  with  delight  the  rapid  descent  of  our  fiscal 
affairs  towards  a  point  that  will  provoke  subversive  re- 
action, violent  upheavals  from  below.  The  newspapers 
already  tell  us  that  the  Liberation  Society  is  getting  itt 
rusty  machinery  once  more  rubbed  up  in  order  to  start  ai 
fresh  agitation  for  the  disestablishment  of  the  Anglican 
Church,  all  in  consequence  of  this  Bill.  The  popular 
agitation,  however,  of  the  near  future  is  not  unlikely  to 
take  a  much  more  formidable  form.  Ground  down  tax- 
payers and  the  oppressed  poi)ulation  of  all  classess  will  bo 
too  ready  to  unite  in  demanding  Church  di.sendowment,  the 
return  of  the  funds  possessed  by  one  dominant  and  horse- 
leechy  religious  sect  into  the  treasury  of  the  nation,  to 
be  devoted  to  the  general  good.  Those  who  are  in  the 
mood  to  welcome  this  thorough  kind  of  subversion  will 
doubtless  rejoice  over  the  latest  legislative  effort  of  the 
Cecil  Government,  and  note  with  delight  that  it  means 
more  money,  and  still  more  money,  out  of  the  taxpayers' 
and  ratepayers'  pockets  for  the  benefit  of  that  section  of 
the  privileged  few  who  claim  to  exclusively  represent  the 
interests  of  a  kingdom  "  not  of  this  world." 

Serious  and  responsible  people  with  an  honest  and 
honourable  stake  in  the  country  are  much  more  likely  to 
be  depressed  at  the  prospect  before  them.  While  endea- 
vouring to  buttress  special  interests,  the  Government  is 
really  undermining  the  very  foundations  upon  which  legiti- 
mate property  rights  in  this  country  stand.  The  more  it 
draws  upon  the  resources  of  the  nation  for  the  benefit 
of  small  coteries,  sects,  dominant  groups  of  families,  the 
more  it  threatens  the  stability  of  private  property  of  every 
description.  Already  serious  inroads  have  been  made 
upon  the  rent  revenue  111  towns  by  the  increase  in  imperial 
taxation  and  local  rates.  Decay  has  been  induced  by  the 
very  excess  of  the  load  the  people  have  been  called  upon 
to  carry.  It  makes  no  material  difference  in  the  long  run 
whether  the  money  extracted  from  the  nation  to  be  wasted, 
misused,  or  stolen,  is  raised  by  direct  or  indirect  taxation. 
Property  is  depreciated  just  as  surely,  though  not  perhaps 
so  suddenly,  if  the  masses  are  impoverished  and  rendered 
unable  to  pay  by  excess  of  veiled  fiscal  exactions  as  if 
the  taxes  are  openly  raised  through  direct  imposts.  And 
the  worst  of  it  is  that  every  fresh  dole  given  from  the 
Imperial  Trea.sury  for  local  purposes  both  increases  the 
helpless  paralysis  of  the  Government  and  aggravates 
the  extravagance  of  local  authorities,  prompts  them  to 
excessive  expenditure,  to  unbridled  dependence  upon  bor- 
rowed money  and  general  thriftlessness.  Extravagance 
in  one  direction  breeds  it  in  others,  until  the  sum  of  the 
oppressive  exactions  borne  by  the  people  makes  the  mass 
inclined  more  and  more  to  subversive  measures.  Here 
lies  the  true  economic  danger  embraced  in  the  policy  of 
our  pre.sent  Government,  not  merely  in  relation  to  its 
Anglican  Education  Bill  but  wherever  we  touch  it.  Doles 
to  "  friends,"  extravagance  and  multiplying  debts  sum  up 
the  result  of  its  energies.  The  local  expenditure  of  the 
United  Kingdom  rose  in  1899- 1900  to  almost 
;(^i 2 2,000,000,  and  of  that  galling  aggregate  no  less  than 
;;£28,ooo.ooo  was  supplied  from  loans.  Ten  years  earlier 
the  total  receipts  were  only  ;^7o. 500,000,  of  which 
_^9. 000.000  came  from  loans,  but  in  1885-6,  when  the 
total  receipts  were  only  ;^68.376.ooo.  J[^\A.l^t.ooo  came 
from  loans.  Debt  thus  enters  matenally  into  the  provi- 
sions for  current  local  expenditure,  and  there  seems  no 
end  to  the  long  lane  by  which  we  are  descending  towards 
chaos,  alike  in  imperial  and  local  finance.  Up  to  the 
end  of  last  financial  year  we  have  sunk  something  like 
;^33.ooo,ooo  of  borrowed  money  on  schools  alone,  and 
this  monev  ought  really  to  have  come  out  of  trust  property, 
such  as  that  of  the  London  livery  companies,  the  usufruct 
of  which  is  essentially  the  birthright  of  the  people.  But 
we  prefer  to  borrow,  and  the  weight  of  the  fetters  in  all 
these  wavs  forged  will  one  day  be  intolerable.  Then  the 
upheaval  will  come.  Oh.  they  are  world  sUggering 
statesmen  these  Cecils  and  their  cniisering  Joseph,  with 
opinions  strictly  adapted  to  circumstances. 
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The  Blessings  of  Dear  Sugar. 
A  sad  lack  of  appreciation  of  the  fitness  of  things  it  must 
have  been  which  prompted  the  Opposition  to  move  the 
rejection  of  the  dear  sugar  convention  in  the  House  of 
Commons  on  Monday  night.     Happily  they  did  not  upset 
the   Government,  because   in    the  present    condition   of 
private   as   well   as   public   finances   nobody   particularly 
wants  a  general  election.     So,  in  spite  of  the  rattings  of 
Tories   and   Unionists  and   much   suppressed   discontent. 
Sir  William  Harcourt's  amendment  was  defeated  by  213 
to  126,  giving  the  Government  a  majority  of  eighty-seven, 
not    the    maximum,   but    sufficient.        It    therefore    only 
remains  for  France,  Germany,  and  Belgium  to  carry  out 
their  part  of  the  compact,  and  we  shall  have  sugar  at 
least  a  hundred  per  cent,  dearer  to  the  consumer  than  it 
is  now,  also,  it  may  be,  flourishing  West  Indies,  and  even 
the  island  of  Andros  a  marketable  asset     Everything  is 
thus  for  the  good  of  the  "interests,"  and  the  high  and 
chastening  aim  of  our  noble  Government  will  be  carried 
a  distinct  step  further — glory  and  grandeur  abroad  and 
misery  at  home.     This  Government's  cherished  ambition 
has  ever  been  to  attain  that  excellent  altitude  of  national 
discipline  which  consists  in  fat  shepherds  and  lean  sheep. 
And  just  think  of  the  mere  physical  good  that  will  accrue 
to  the  community  through  having  sugar  dearer.     Dentists 
may    have   cause   to  complain,    and   nerve   doctors,  and 
people  of  that  sort,  but  it  is  clearly  to  the  hurt  of  the 
masses  to  be  at  liberty  to  consume  so  much  of  this  diabetic, 
neuralgic,  seductive  article  of  food.     Our  great  Ministry 
must,  besides,  have  felt  all  along  the  necessity  for  teaching 
the  democracy  its  place.     It  was  getting  rampant ;  wanted 
old     age    pensions,    higher    wages,    more    comfortable 
dwellings,  cheap  means  of  communication,  lower  railway 
freights,  the   reform   of  the   reekingly    corrupt    City   of 
London  Corporation,  one  man  one  vote,  and  a  great  many 
nonsensical  vanities  of  a  like  description.     It  was  time  to 
put  a  stop  to  this  upsetting  temper,  and  bring  the  people 
back  to   a  sense  of   their  humble  position   and   perfect 
dependence  upon  the  "  interests  " — landed,  clerical  and, 
above  and  beyond  all,  plutocratic.     Therefore  we  have  had 
the  most  costly  war  in  our  history,  and  the  most  disastrous 
since  the  American  War  of  Independence;  therefore  we 
have  spent  money  "  imperially "  in  all  the  ends  of  the 
earth,  and  now  we  are  to  starve  at  home  with  the  added 
insult  of  dearer   sugar.     It  is  all   for  our  good.       The 
confectionary  business  may  be  ruined,  but  that  will  be  so 
much   gained  in  humility,   adding    to    the  sum    of  our 
miseries.     By  and  by,  doubtless,  the  proper  spirit  of  sub- 
jection and  meekness  will  be  instilled  into  the  minds  of 
all  the  non-privileged  classes,  and  we  shall  see  a  cringing 
and  obedient  people  giving  its  last  shilling  to  the  pluto- 
crats, the  bishops,  the  landowners,  and  others  possessed 
of  what  Mr.  Gerald  Balfour  euphemistically  called  "  inte- 
rests."    An  admirable  prospect,  truly.     "  But  this  cursed 
convention  puts  us  at  the  mercy  of  France  and  Germany, 
of  any  nation  that  cares  to  play  upon  our  stupidities." 
Well,  why  not  ?     Is  not  our  benevolence  truly  "  imperial," 
none  of  your  stay-at-home  virtue  about  it.     Granted,  but 
why  tax  our  own  pockets  to  the  tune  of  six  or  eight 
millions  a  year  in  order  to  reform  the   fiscs  of  foreign 
nations  ?       Ah !  ask  Gerald  the    ineffable    that    question, 
and  if  he  does  not  please  you  with  the  answer,  forswear 
sugar,  or  fall  back  on  "  operations  of  credit,"  in  order 
"  to  pay  your  way "    without    doing    it,    just    like    the 
Government. 

Yorkshire  Wool  Combers'  Association. 

"  To  ask  ;^i, 825,653  as  the  purchase  price  of  a  motley 
collection  of  wool  combers'  businesses  such  as  we  have 
here  gathered  together  shows  a  belief  in  the  gullibility  of 
the  average  investor  worthy  of  the  great  Hooley  himself. 
.  .  .  Our  advice  is  tO'  leave  the  companies  interested 
to  find  their  own  capital  since  they  believe  it  to  be  neces- 
sary to  amalgamate."  Such  was  the  Investors'  Review's 
counsel  about  the  Yorkshire  Wool  Combers'  Association 
when  it  made  its  appearance  in  October  1899.  To  the 
unbiased  mind  it  was  perfectly  clear  that  the  basis  of 
shameless  greed  on  which  the  huge  northern  textile  com- 
Wnes  were  constructed  and  brought  into  being  three  or 
four  years  back,  doomed  them  to  failure.     In  order  that 


the  public  should  be  deluded  into  the  belief  that  the  busi- 
nesses joined  together  practically  controlled  a  particular 
industry,  it  was  necessary  that  the  array  of  firms  entering 
the  combine  should  be  imposing,  whether  they  worked  pro- 
fitably or  not  did  not  influence  the  promoters  in  the  least ; 
they  were  all  bought  up  at  monstrous  prices,  with  the  result 
that  over-capitalisation  of  the  grossest  kind  occurred.     It 
was,  however,  useless  to  attempt  to  force  these  facts  into 
the  public  mind  at  the  time.     Trusts  had  become  a  mad- 
ness, and  beings  of  the  Scott  Lings  type  were  looked  upon 
almost  as  demi-gods,  to  be  spoken  of  only  in  whispers.    But 
retribution  has  been  swifter  even  than  we  imagined,  and 
those   who  so    light-heartedly  disregarded  the   warnings 
given  are  now  paying  dearly  for  their  folly.     In  the  parti- 
cular case   under   notice  the   Yorkshire  Wool  Combers' 
Association,  after  dragging  out  a  miserable  existence  for 
about  three  years,   now  finds  itself  in  the    hands    of    a 
receiver.     The  share  capital  of  the  medley  is  ^£^2,000,000, 
divided  into    1,100,000    preferred  ordinary    and  900,000 
deferred  ordinary  shares  of  jQi  each,  and  661,074  of  the 
former  and  544,681  of  the  latter  have  been  subscribed  arxi 
called  up.     Debenture  stock  to  the  amount  of  ;£76o,o66 
is  also  outstanding,  being  part  of  an  authorised  issue  of 
;^i, 000,000.     By  dint  of  much  effort  the  5  per  cent,  to 
which  they  were  entitled  was  squeezed  out  for  the  pre- 
ferred ordinary  shares  for  the  year  1899-1900,  but  this  is 
the  only  dividend  distribution  ever  made,  and  the  following 
year  saw  the  commencement  of  debit  balances.     The  last 
annual  statement  was  examined  in  these  columns  in  August, 
and  the  position  then  disclosed  quite  prepared  us  for  the 
utter  collapse  that  has  now  occurred.     For  some  time  past 
it  has  been  known  that  nothing  but  a  miracle  could  save 
the  flimsy  fabric,  and  miracles  do  not  come  to  order. 

A  receiver  was  appointed  on  Saturday  last,  and  it  came 
about  in  this  wise — according  to  the  directorial  statement 
issued  to  the  shareholders.  Owing  to  the  larger  expendi- 
ture which  had  been  undertaken  on  capital  account  for  the 
purpose  of  improving  and  consolidating  the  property — 
upwards  of  ;£i  00,000  having  been  spent  in  this  connection 
alone — it  became  necessary  for  the  directors-  to  apply  to 
the  assodalion's  bankers  for  an  overdraft.  This  was 
granted,  but  the  concern  soon  wanted  more,  and  addi- 
tional security  was  naturally  required.  So-  arrangements 
were  made  whereby  further  accommodation  to  the  extent 
of  _;^6o,ooo  was  given  under  guarantees  from  certain,  of  the 
directors  who  were  indemnified  by  the  hypothecation  to 
them  of  outstanding  accounts  to  the  amount  of  the  said 
guarantee.  The  overdraft  so  arranged  had  not  been  ex- 
ceeded, and  on  the  20th  inst.  stood  at  _;£54,ooo.  On  that 
date,  without  any  previous  warning,  the  bank  notified  its 
decision  that  no  further  cheques  would  be  honoured,  and 
in  effect  stopped  the  account  Pulled  up  thus,  it  became 
the  duty  of  the  directors  to  communicate  with  the  trustees 
for  the  debenture  stockholders,  with  the  result  that  imme- 
diate steps  were  taken  to  protect  their  interests  and  secure 
the  continuity  of  the  business  as  a  going  concern.  The 
present  position  of  the  trading  account  is  that,  after  pro- 
viding for  debenture  interest,  depreciation,  and  all  working 
exp>enses,  there  is  an  adverse  balance  of  ;^ii,ooo  only, 
against  _;^i 8,000  at  the  end  of  July,  or  in  other  words,  the 
past  three  months'  trading  has  resulted  in  a  profit  of 
jQTjOOo.  There  is  nothing,  therefore,  in  the  actual  busi- 
ness position,  say  the  directors,  to  justify  any  suggestion  of 
liquidation,  and  active  consultation  is  proceeding  between 
the  directors  and  the  vendors  with  a  view  of  submitting  at 
an  early  date  a  scheme  of  reconstruction,  which,  it  is  anti- 
cipated, will  have  the  effect  of  protecting  the  interests  of 
the  public  subscriber  for  debenture  stock  and  preferred 
ordinary  shares.  Meetings  of  the  debenture  stock  and 
shareholders  will  be  convened  as  soon  as  practicable,  when 
proposals  will  be  submitted.  In  the  meantime  a  receiver 
and  manager  has  been  appointed  in  the  person  of  Mr. 
Edwin  Guthrie.  When  the  application  was  made,  power 
was  sought  for  the  raising  of  _;^i  0,000,  but  Mr.  Justice 
Swinfen  Eady  restricted  the  amount  to  ;£4,ooo,  being  the 
amount  required  for  the  payment  of  wages  on  Friday. 
Further  application  will  now  have  to  be  made  in  Cham- 
bers, and  Mr.  Guthrie's  appointment  would  not  extend 
beyond  December  19,  the  last  motion  day  of  the  sittings. 
Such  is  the  present  position  of  this  inflated  concern,  and 
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although  in  some  quarters  the  action  of  the  bank  has  been 
condemned,  it  seems  to  have  been  perfectly  justified. 
What  security  could  it  have  in  a  business  loaded  with  a 
debenture  debt  of  ;({;750,ooo?  The  duty  of  the  directors 
of  the  Bradford  District  Bank  is  to  their  own  shareholders, 
-not  to  those  of  the  Wool  Combers'  Association,  and  al- 
though _;£54,ooo  seems  a  small  sum,  considering  that  the 
Wool  Combers'  wonderful  collection  of  assets  was  valued 
in  the  last  balance-sheet  at  a  couple  of  million  pounds, 

0  the'  bank  officials  rightly  decided  to  call  a  halt  before  it 
■was  too  lata     What  will  happen  to  the  capital  account 

.  when  the  proposed  reconstruction  takes  place  is  hard  to 
say,  but  clearly  the  whole  of  the  vendors'  interest  should 
be  wiped  out.  That  was  mere  promoters'  booty.  The 
unfortunate  preferred  ordinary  shares  are  entitled  to  everj-- 
thing  that  can  be  saved  from  the  wreck.     At  the  moment 

■  the  shares  are  practically  unsaleable  at  half-a-crown,  and 
we  should  like  to  know  who  is  to  be  punished  for  the 
misery  caused  ?     Pretty  leathery  consciences  some  of  these 

■  original  vendors  must  have  had. 

The  Trade  and  Economic  Position  of  China. 

A  thoughtful  and  interesting  report  is  that  of  Mr.  J.  W. 
Jamieson,  British  Commercial  Attach^  for  China,  just 
issued  by  the  Foreign  Office,  and  dealing  with  the  trade 
and  finances  of  that  empire  for  the  year  1901,  so  far  asl 
they  relate  to  its  foreign  commerce  and  debts.  We  need 
not  linger  long  over  the  trade  figures,  because  they  are  in 
many  respects  incomplete  and  unsatisfactory.  It  may  be 
well,  however,  to  state  that  according  to  the  return  made 
by  the  Imperial  Maritime  Customs  Board,  the  total  im- 
ports of  China  for  1901  amounted  to  ;^35,i85,275,  and 
the  total  exports  to  ;£2  7,8oi,66o.  Imports  show  an 
increase  of  ;£5, 580,1 75,  and  exports  an  increase  of 
.  £3>3^3>479  on  the  figures  for  1896.  That  year  has  been 
chosen  for  comparison  so  as  to  avoid  the  disturbing  in- 
fluences of  the  Boxer  troubles  in  1900,  and  also  the  some- 
what abnormal  development  of  China's  foreign  commerce 
in  1899.  The  total  trade  out  and  in  thus  amounted  to 
;£62,986,935  last  year,  an  increase  of  ;£8,893,654  on  the 
figures  for  1896,  and  the  ratio  of  imports  to  exports  was 
79  per  cent,  in  the  past  year,  against  82.7  per  cent  in 
1896.  This  expansion,  in  the  value  of  the  exports 
•  especially,  is  the  more  remarkable  because  of  the  steady 
decrease  in  the  value  of  the  Haikuan  tael.  It  was  3s.  4d. 
in  sterling  in  1896,  and  only  zs.  iij^d.  in  1901,  a  decrease 
of  rather  more  than  1 1  per  cent.  The  continental  decline 
in  the  value  of  silver  is  indeed  the  most  perplexing  incident 
in  the  commerce  of  China.  Compared  with  1891,  for 
example,  the  gold  or  silver  value  of  the  Haikuan  tael  had 
last  year  fallen  off  nearly  38  per  cent,  and  this  decline 
entails  an  enonnously  increased  pressure  upon  the  Chinese 
Empire,  not  only  because  the  foreign  commerce  of  the 
country  is  hampered  by  the  decline,  but  because  the 
burdens  imposed  upon  the  people  on  account  of  foreign 
indemnity  and  other  obligations  have  in  recent  years  enor- 
mously expanded.  Before  the  outbreak  of  1900  the 
foreign  debt  of  China,  principally  created  by  the  terms  of 
her  treaty  with  Japan,  amounted  to  ;£37, 500,000.  To 
this  has  now  to  be  added  the  indemnity  exacted  by  the 
European  Powers  from  the  Chinese  people  on  accoimt  of 
the  Boxer  disturbances^  This  is  put  at  450,000,000 
Haikuan  taels,  and  the  silver  tael  was  valued  at  3s.  in 
gold,  making  the  additional  debt  of  ;£6 7, 500,000  in  sterling 
,  and  raising  the  total  foreign  obligations  of  the  govern- 
ment and  people  to  about  ^2105,000,000  on  that  basis  of 
exchange.  If  the  indemnity  payment,  however,  is  exacted 
upon  the  basis  of  a  3s.  tael,  we  fear  the  Chinese  commerce 
will  become  hopelessly  disorganised,  and  the  country 
saddled  with  obligations  it  either  cannot  meet,  or  will  be 
goaded  into  repudiating  if  pressed  and  threatened. 

Already  the  prospect  is  sufficiently  serious.  Mr. 
Jamieson  gives  a  comparative  table  of  the  position  of 
China  towards  foreign  countries,  which  is  by  no  means 
comfortable  to  study.  Taking  the  quinquennium  ended 
■with  1895,  he  points  out  that  the  aggregate  charge  upon 
the  debt  of  China  during  that  period  amounted  to 
;£i, 563,000  for  redemption,  and  ;£62o,iii  for  interest, 
but  in  the  succeeding  five  years  ended  with  1 900,  the 
-charge  for  redemption  rose  to ;£2,355,877,  and  for  interest 


to  ;£i  1,010,469.  In  all  these  instances  tbe  Haikuan  tad 
is  converted  into  sterling  at  3s.  In  1894  tbe  redemptioD 
charged  on  the  foreign  debt  was  ;£337iOoo,  and  the 
interest  charge  ;^44,ooo.  Interest  rose  in  the  succeeding 
year  to  ;£292,762,  owing  to  tbe  issue  of  the  Silver  loan, 
but  redemption  fell  to  ;£325,ooo.  In  1900  redemptioo 
took  ;^77,4i7  and  interest  ^£12,836,981,  or  together 
;£3,6i4,398,  and  the  total  receipts  of  the  Imperial  Maii- 
tirae  Customs  in  1901  amounted  to  little  more  than 
;£3>777iOoo-  In  1901  the  total  charge  for  interest  and 
sinking  fund,  as  we  phrase  it,  amounted  to  ;^3. 750,000,  of 
which  ;£9io,442  represented  repayment  of  capital.  From 
one  point  of  view  this  does  not  seem  an  enormous  burden, 
but  when  examined  in  the  light  of  Chinese  trade  figures, 
and  of  the  narrow  margin  between  pledged  or  pledgable 
revenue  and  debt  commitments,  it  is  full  oi  sinister  import, 
and  fully  justifies  the  feeling  referred  to  by  Mr.  Jamieson 
that  "  China  is  on  the  eve  of  a  very  grave  economic  crisis 
which  must  act  and  re-act  with  far-reaching  consequences." 
He  points  out,  for  example,  that  the  trade  balance  of  1901 
worked  out  on  the  wrong  side  for  China  to  the  amount  of 
;£7>823,i73.  That  is  to  say,  imports  came  to 
;£35,i85,275,  and  exports,  including  _£i, 500,000  in  gold, 
and  j^900,ooo  in  silver,  to  ;£30,2o  1,660,  so  that  on  the 
trade  figures  alone  the  excess  of  imports  over  receipts  was 
;£4,983,6i5.  Add  interest  payable,  which  in  this  table  be 
puts  at  ;^2, 839,558,  and  we  reach  the  figure  just  given. 
But  this  takes  no  account  of  the  capital  refunded,  and 
consequently  the  economic  balances  may  really  be  worse. 
On  the  other  hand,  as  the  figures  regarding  imports  and 
export^  are  to  some  extent  made  up  upon  a  financial  and 
arbitrary  valuation,  it  is  possible  that  the  true  position  may 
be  somewhat  better.  It  also  may  be  sensibly  worse,  and 
no  re-adjustment  can  alter  the  fact  that  it  is  dangerous, 
and  threatens  grave  economic  convulsions  within  the 
country  if  steps  are  not  taken  to  prevent  it  from 
being  overwhelmed  by  the  exactions  of  its  European 
enemies.  China,  as  the  writer  of  this  valuable  memoran- 
dum points  out,  is  still  in  the  position  of  being  able  to  do, 
if  need  be,  altogether  without  foreign  commerce.  The 
people  are  sufficient  unto  themselves,  and  "  stand  on  a 
more  exalted  plane  of  civilisation  "  than  those  of  India. 
China's  internal  trade  is  always  enormous,  and  the  great 
variety  of  her  climate  and  soil  permits  an  industrious 
people  to  p>rovide  for  its  own  wants  without  asking  the 
outside  \vorld  for  anything.  If,  therefore,  the  indenmity 
exacted  by  the  white  powers  is  to  be  paid  on  the  scale 
demanded,  it  can  only  be  by  the  development  of  industries 
hitherto  almost  unknown  in  the  country,  especially  by 
utilising  the  immense  mineral  deposits  of  the  empire.  But 
time  will  be  required  for  that,  time  and  the  education  of 
the  Chinese  people,  who  are  conservative,  slow  to  adopt 
new  industrial  methods,  and  in  a  great  measure  incapable 
as  yet  of  assimilating  Western  ideas  relative  to  industrial 
progress.  If  China  is  forced  to  continue  making  enormous 
payments  out  of  the  revenues  of  her  existing  foreign  com- 
merce or  out  of  the  products  of  internal  taxation,  new  or 
old,  convulsions  must  ensue,  and  perhaps  the  complete  sub- 
version of  the  empire.  We  therefore  regard  the  future 
with  no  small  anxiety. 

The  Railways  of  New  Zealand. 

Mr.  Samuel  Vaile,  of  Auckland,  has  sent  us  a  copy  of 
an  interesting  paper  read  by  him  on  February  4  last  biefore 
the  Congress  of  New  ZeaJand  Chambers  of  Commerce, 
and  devoted  to  this  subject  Mr  Vaile  is  well  known 
throughout  New  Zealand  and  elsewhere  as  the  advocate 
of  what  the  Hungarians,  his  disciples,  call  the  "rone" 
system  of  working  railway  traffic,  but  he  has  other  claims 
upon  our  attention,  and  in  this  paper  deals  ver>-  effectively 
with  the  position  of  New  Zealand  railways.  His  argument 
is  best  summarised  in  the  subjoined  table,  which  we  copy 
in  order  to  show  that  intelligent  citizens  in  the  colony  have 
arrived  at  the  same  conclusion  with  regard  to  the 
finances  of  these  railways  as  that  so  long  insi.<!ted 
upon  in  our  columns.  Money  has  been  taken 
from  capital  in  order  to  keep  down  the  ratio 
of  working  expenses,  and  this  system  of  deluding 
book-keeping  grows  worse  year  after  year.  Mr.  Vaile 
contends  that  the  gorgeous  surpluses  of  the  Right  Hoc 
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Richard  Seddon  are  arrived  at  by  dishonest  methods  of 
this  character,  and  jwints  out  that  the  traffic  of  the  rail- 
ways has  not  grown  at  all  commensurately  with  the  growth 
in  the  capital  account.  Not  only  in  the  way  of  keeping 
down  charges  that  ought  to  be  borne  by  the  revenue  has 
the  loan  money  been  drawn  ujxin,  but  from  the  same  source 
means  have  been  found  to  provide  for  increasing  numbers 
of  the  unemployed.  In  the  five  years  ended  with  1901, 
;£945,ooo  was  drawn  out  of  the  loan  money  to  supplement 
the  earnings  of  the  railways  and  hide  the  true  amount 
of  the  working  charges.  In  the  same  period,  adding  all 
the  five  years  together,  working  expenses  went  up  over 
;^376,ooo.  Receipts  also  went  up,  esi>ecially  in  1901  for 
passengers,  but  there  has  been  no  steady  and  substantial 
growth  in  the  earnings  from  goods  traffic.  A  startling 
increase,  however,  has  taken  place  in  the  numbers  of  men 
employed  on  the  railways.  Thus  in  1888  there  were 
1,758  miles  of  railway  open,  and  the  number  of  men  on 
these  lines  was  equal  to  zj^  per  mile.  In  1894  the 
length  of  line  has  extended  to  1,948  miles,  and  the  number 
of  men  per  mile  employed  was  2.52.  In  1901,  however, 
when  the  length  had  risen  to  2,212  miles,  the  number  of 
men  employed  had  risen  to  3.52  per  mile,  an  extra  man 
per  mile  having  been  added  in  the  interval.  Last  year 
alone  557  additional  men  were  taken  on.  But  perhaps 
more  manual  labour  is  required  because  the  railways 
are  in  a  worse  position  now,  Mr.  Vaile  says,  as  to  rolling 
stock  and  other  equipment,  than  they  were  either  in  1888 
or  1891.  Here  is  a  chance  for  Yankee  wagon,  carriage, 
and  engine  builders,  who,  as  we  know,  are  favoured  by 
the  Right  Hon.  Dick  and  his  colleagues  above  British 
manufacturers.  To  be  sure,  commissions  and  discounts 
are  on  a  more  liberal  scale  over  in  Yankeeland.  Here  is 
Mr.  Vaile's  illustrative  table : — 

How  THE   Rate  of   Interest  said  to  be  Earned  during  the 
Last  Five  Years  is  Made  Up. 
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The  Royal  Bank  of  Scotland. 
It  is  a  pity  these  Scotch  banks  cannot  bring  their  working 
years  to  a  close  round  about  the  same  dates.  They  come 
popping  out  now  and  then  at  all  odd  times,  and  anything 
like  a  synoptical  view  of  the  position  of  Scotch  banking  is 
consequently  extremely  difficult.  Individuall}-,  however, 
the  banks  seem  to  be  all  flourishing,  and  this  Royal  of 
Scotland,  which  meritoriously  continues  to  distribute  mode- 
rate dividends,  again  did  very  well  in  its  twelve  months 
ended  October  12  last.  Net  profits,  stated  in  the  usual 
manner,  amounted  to  ^^245,128,  which  was  fully  ;^io,ooo 
more  than  in  the  previous  year.  The  directors  accordingly 
propose  to  distribute  at  Christmas  a  dividend  at  the  rate 
of  9  per  cent,  per  annum  for  the  second  half  of  the  year, 
the  same  as  that  given  six  months  back,  and  to  add  a 
bonus  of  I  per  cent.  This  will  mean  91^^  per  cent,  for  the 
year,  as  against  9  per  cent.  They  also  write  _;^5,ooo  off 
bank  premises,  and  still  are  able  to  increase  the  "  rest " 
or  reserve  fund  by  ;£40,i28,  making  the  total  ;^900,724. 
Looking  at  the  time  in  which  we  live,  and  at  the  difficul- 
ties lying  immediately  ahead  for  banking  institutions  in 
this  country,  we  are  inclined  to  regret  this  extra  J^  per 
cent.,  especially  as  the  reserve  fund  does  not  yet  amount 
to  one-half  the  paid  up  capital.  However,  the  directors 
know  best,  and  if  every  provision  has  been  made  for  bad 
and  doubtful  debts  there  is  nothing  to  fear.  In  the 
balance-sheet  the  figures  are  remarkably  near  those  of 
twelve  months  before.  Deposits  are  about  ;^90,ooo  down 
^^  .;£i4.°39.469.  Notes  in  circulation,  too.  are  down 
about  ;^ii.ooo  at  ;^i,o49,589,  and  the  total  of  the 
balance-sheet,;^i9,io6,soo,  is  nearly  ;^ioo,ooo  less,  or,  to 


be  exact,  ^98,961  less.  Assets  show  several  changes  of 
an  interesting  kind,  although  all  minute.  The  amount 
of  gold  and  silver  coin,  notes  of  other  banks,  and  cash- 
with  Bank  of  England  and  other  London  bankers  is,  at 
;^i,48i,73o,  ;^68,ooo  up,  and  the  money  in  London  at 
call  and  short  notice,  etc. — the  usual  agglomeration  of 
incongruous  items — is,  at  ^2,974,039,  about  ;^i42,oo<> 
up.  British  securities,  including  Treasury  bills  held,  have 
also  risen  about  ;£75,ooo  to  a  tbtal  of  ;^i,662,5oo,  but 
the  total  amount  of  bills  discounted  is  down  _;;^i  56,000  at 
;£4,287,523,  and  there  is  ahso  a  decrease  of  ;£54,ooo  1% 
the  advances  on  cash  credit  and  current  accounts,  th& 
total  of  which  is  now  ^^4, 658, 760.  On  the  other  hand, 
loans  on  stock  and  securities  for  short  periods  are  up 
;£ii3,ooo.  to  a  total  of  ;^i,723,72i.  We  are  not  quite 
sure  that  all  these  changes  are  signs  of  health,  but  it  is 
only  too  likely  that  they  are  inevitable.  Business,  i» 
other  words,  is  getting  narrower,  more  cramped,  through- 
out Scotland,  and  the  banks  there  have  no  other  channel 
for  employing  the  credit  released,  through  dwindling  local 
demand,  except  the  stock  markets.  The  Royal  Bank  haS- 
;£6i3.ooo  sunk  in  real  estate,  but  doubtless  a  good  deal 
of  it  represents  property  yielding  interest,  over  and  above 
the  ^^215,434  worth  specially  so  described.  So  it  is  not 
overloaded  in  this  way  either. 

Yankee  Rails  in  1901. 

According  to  the  latest  volume  of  Poor's  Manual  of  Rail- 
roads, recently  published  in  this  country  by  Effinghaxr* 
Wilson,  the  extensions  of  the  railway  systems  of  the  United 
States  during  the  calendar  year  1901,  although  larger  thai* 
in  the  preceding  twelve  months,  were  still  comparatively 
small,  amounting  to  4,454  miles  on  a  total  of  198,787 
miles,  and  of  these  only  3,607  miles  were  on  lines  furnish- 
ing particulars  of  their  operations.  The  cost  of  these 
latter  additions,  which  are  the  only  ones  of  any  interest  to 
investors,  was  to  all  appearances  exceedingly  heavy,  and. 
resulted  in  increases  of  ;^34, 890,000  in  capital  stock,  and 
;£^55,375,400  in  funded  debt,  to  the  enormous  figures  of 
_;^i, 195, 759,240  and  ;^i, 207,093, 940  respectively,  but  the 
fact  is  that  a  large  portion  of  the  increase  in  the  stock  and 
bond  totals  alike  arises  from  the  creation  of  capital  by  the 
Korthern  Pacific  and  Great  Northern  companies  for  the 
purpose  of  acquiring  the  stock  of  the  Chicago,  Burlington 
and  Quincy  line  at  a  premium  of  100  per  cent.,  and  from 
other  "  Merger  "  and  "  flood  water  ''  operarions  of  the  same 
kind.  Including  "  trackage,"  the  number  of  miles  operated 
was  194,975,  or  2,566  more  than  the  actual  mileage  owned, 
and  the  revenue  produced  by  the  traffic  amounted  to 
;^322,489,765,  of  which  ;£225,253.53o  came  from  freight 
on  194,513  miles  of  lines,  making  full  returns  of  their 
traffic  statistics,  etc.,  and  the  balance  from  passenger  and 
other  traffic  on  these  lines,  and  general  earnings  of  462 
miles  of  other  roads  reporting  their  earnings  only.  To  ean> 
this  large  sum  the  various  railways  carried  600,485,790 
passengers,  or  15,789,900  more  than  in  1900,  the  passen- 
ger mileage  amounting  to  17,789,669,925  miles,  and  moved 
1,084,066,451  tons  of  freight,  or  148,959,303,492  tons  one 
mile — awful  figures  these,  for  which  we  would  apologise  if 
we  dared.  The  handling  of  this  enormous  traffic  involved 
the  emplcvyment  of  39,729  locomotives,  27,144  passenger 
coaches,  8,667  baggage,  mail,  and  express  cars,  and 
1,409,472  freight  cars.  In  1889  the  passengers  carried 
numbered  an  average  of  3,219  per  mile  of  railroad,  while 
now  the  number  works  out  at  but  3,098  per  mile.  Earn- 
ings at  the  earlier  date  amounted  to  ;^5 1,887, 846,  and  the 
average  receipts  per  passenger  per  mile  were  2.169  cents 
compared  with  2.028  cents  a  year  ago,  but  the  average 
distance  travelled  was  only  24.18  miles,  aaginst  29.63  mi.'es, 
and  the  receipts  f)er  passenger  worked  out  at  52.44  cents 
against  60.07  cents.  Thirteen  years  ago,  also,  the  freight 
carried  totalled  619,165,630  tons,  and  one  ton  was  moved 
for  an  average  freight  per  ton  pyer  mile  for  0.970  cents,  com- 
pared with  0.756  cents  per  mile  in  1901.  But  heavier 
loads  are  now  carried,  and  the  average  receipts  j)er  freight 
train  mile  have  risen  from  155.06  cents  to  222.82  cents. 

With  such  enormous  movements  of  passengers  and  goods 
it  is  inevitable  that  expenses  should  be  large,  and  working 
costs  last  year  amounted  to  _;^2 18,430.820,  or  69.01  per 
cent.     This  proportion,  although  smaller  than  in   1895, 
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when  it  reached  70.41  per  cent.,  is  considerably  above  the 
ratio  of  67.95  I*^""  '"'^t.  in  1889,  the  year  with  whirh  we 
have  been  making  comparisons.  Including  receipts  from 
various  unclassified  sources  of  ;£i 3,673,763,  the  net  avail- 
able revenue  in  1901  was  ;£' 17,732,708,  of  which 
_;^43,o38,235  was  absorbed  by  interest  on  bonds,  and 
_;£i,465,467  by  other  interest,  _^26,432,587  was  distributed 
in  dividends,  ^17,287,701  went  in  rentals,  and  ;^7, 247,079 
in  miscellaneous  payments,  or  ^95,471,069  in  all,  leaving 
a.  Sfljrplus  of  _;^22,26r,639,  but  we  should  like  to  know  how 
much  of  this  money  is  counted  twice  over.  Turning  once 
more  to  1889  for  an  indication  of  the  progress  made,  we 
find  that  gross  earnings  then  amountefi  to  ;^i98, 387,066^, 
and  the  total  available  net  revenue  to  ;£8i,353,444,  of 
which  ;£43>375.58o  went  in  bond  interest,  and 
^15,906,373  in  dividends,  the  gross  and  net  earnings  per 
mile  being  resp)ectively  ^1,289  and  ^£415,  compared  wth 
_;£Ji,654  and  ;^534  respectively.  The  interest  ]>aid  on  the 
total  bonded  debt  has  been  reduced  during  the  period  of 
thirteen  years  from  4.53  per  cent,  to  4.24  ]>er  cent,  and 
in  the  same  time  the  dividends  on  the  total  .share  capital 
have  risen  from  1.79  per  cent  to  2.62  per  cent,  /.n  im- 
provement of  0.20  i>er  cent,  over  1900  is  shown  by  the 
latter,  and  to  that  extent,  represents  satisfactory  progress, 
but  even  yet  the  return  on  invested  capital,  or  on  such 
capital  and  water,  cannot  l>e  regardetl  as  anything  like 
brilliant,  and  is  well  Ijtelow  the  average  of  2.92  per  cent, 
.shown  in  1882.  These  figures,  of  course,  include  all  the 
minor  lines,  and  if  we  leave  them  out  of  the  question  and 
take  the  leading  corporations  only,  matters  look  a  trifle 
better.  Of  such  corporations,  there  were  in  1900,  sixty 
owning  94,128  miles,  against  sixty-five  with  70,574  miles  in 
1890,  and  while  the  average  bond  interest  paid  has  been 
reduced  from  4.66  per  cent,  to  4.38  per  cent.,  the  average 
•dividends  on  stocks  works  out  at  2.89  per  cent,  against 
2.13  per  cent 

The  cost  of  road  and  equipment  of  all  steam  companies 
in  the  Unitetl  States  has  risen  with  each  addition  to  the 
length,  until  now  the  capital  stock  aggregates 
-£i>i95'7S9>250,  or  ;£6,io4  per  mile,  and  thelxinded  debt 
^1,207,093,948,  or  ^6,162  per  mile,  and  including  un- 
funded debt,  the  total  cost  is  ;^2, 465, 298.305,  or 
;£i  2,585  j>er  mile,  whereas  in  1889  the  figures  were 
^^889,620,720  stock,  .;£956,834,654  bonds,  and 
;£i.9i5.387.97i  total  cost,  or  ^5,561  in  stock,  ;£5,983  in 
bonds,  and  ;^i  1,978  per  mile,  both  together.  Even  the 
lower  figure  is  monstrously  high,  the  single  tracks  and  low 
average  condition  of  the  lines  considered. 

Progress  in  the  Pease  Liquidation. 
Last  week  it  was  intimated  that  on  Thursday  of  this 
•week  the  whole  of  the  live  and  dead  farming  stocks 
belonging  to  Sir  J.  W.  Pease,  Bart,  M.P.,  at  Hutton 
Hall,  Bousdale  and  HighclifTe  Farms,  would  be  sold.  This 
stock  consisted  of  11  horses,  100  beasts,  500  sheep,  and  a 
large  field  of  modern  implements,  etc.  A  few  days  later 
the  Yorkshire  Fast  and  other  papers  contained  the  "  pre- 
liminary announcement"  of  the  sale  of  Hutton  Hall, 
Pinchinthorpe.  and  other  freehold  estates  situated  in  the 
beautiful  district  of  Cleveland,  and  belonging  to  Sir  Joseph 
Whitwell  Pease,  Bart,  M.P.  The  sale  is  to  take  place 
by  his  order,  and  the  property  is  described  as  consisting 
of  "truly  valuable  freehold  residential  and  sporting 
•estates,"  comprising  about  2,700  acres,  with  two  mansions 
upon  it,  eleven  well  appointed  farms,  500  acres  of  pic- 
turesque woods  and  plantations.  340  acres  of  moorland, 
upwards  of  forty  cottages  and  dwelling-houses,  shops, 
school,  chapel,  etc.,  plus  the  pretty  village  of  Hutton.  It 
would  appear  that  the  head  of  the  Pease  family  is  rapidly 
divesting  himself  of  all  the  property  he  posses.ses.  and 
still  no  information  whatever  has  been  vouch.safed  about 
the  position  of  his  affairs.  In  consequence  of  the  silence 
all  .sorts  of  rumours  continue  to  occupy  the  minds  of 
people  up  north,  and  among  them  is  one  to  the  effect 
that  the  amount  for  which  the  Hutton  Hall  properties  have 
been  mortgaged  exceeds  by  ^,^1 00.000  their  present  value, 
hence  it  is  argued  a  heavy  loss  to  the  bank  holding  the 
deeds.  Perhaps  the  coming  sale  will  prove  tliis  forecast 
to  be  erronetnis,  but  we  are  satisfied  that  no  good  can 
•come  to  any  one  in  the  long  run  from  the  obstinate  reti- 


cence  now   maintained.     It  only  causes  the  canker  of 

distru.st  to  spread  and  spread,  until  ]>reFently  the  stability 
of  more  than  (jne  bank  in  the  north  of  England  it  likely 
to  become  a  matter  of  public  gossip. 

Hard  Pushed  New  Zealand. 

{From  Our  Melbourne  Correspondent.) 
New  Zealand  must  be  feeling  the  financial  pinch  most 
acutely.  Its  Government  is  now  advertising  in  the  Aus- 
tralian papers  that  it  is  selling  in  Wellington  4  per  cent. 
debentures,  with  a  currency  to  December  i,  1906,  at  par. 
Interest  is  payable  half-yearly  on  June  i  and  December  i, 
and  principal  and  interest  are  payable  in  New  Zealand,  but 
purchasers  have  the  option  of  having  cou[x>ns  and  deben- 
tures endorsed,  payable  in  Sydney,  Melbourne,  or  London. 
These  debentures  are  issued  under  the  "Aid  to  Public 
Works  and  Land  Settlement  Act,  1902,"  or  in  other  words, 
the  loan  of  ^^i, 750,000  which  Mr.  SedJon  tried  recently 
to  place  on  the  London  money  market  and  failed.  Mr. 
Seddon's  denial  of  this  fact  counts  for  nothing.  It  is 
mere  quibblii^,  because  it  is  well  known  that  he  made 
inquiries  and  found  that  no  New  Zealand  loan  could  be 
floated.  Hence  the  advertisements  now  appearing  in 
Australian  newspapers.  The  amount  of  the  delientares 
which  the  Government  is  offering  for  sale  is  not  stated. 
In  the  face  of  New  Zealand's  impecuniosity  and  hard 
straits.  Sir  Joseph  Ward  had  the  effrontery,  yesterday,  to 
repeat  at  Auckland  his  previous  statement  that  no  furtiiet 
taxation  is  required.  Yet  the  colony  has  to  come  begging 
Australians  to  take  up  their  debentures  at  4  per  cent. 

Bad  Times  St^l  Prevalent. 

Unfortunately  there  is  no  improvement  in  the  condition 
of  things  in  Australia  and  New  Zealand.  Indeed,  thej'  are 
worse  instead  of  l>etter,  and  want  of  employment  and  dis- 
tress are  still  rife  amongst  the  working  classes,  while  popu- 
lation is  still  leaving  our  shores  for  other  countries,  but 
principally  South  Africa.  The  recent  abolition  of  permits 
will  only  swell  the  exodus.  In  Victoria  the  Irvine  Govern- 
ment is  adding  fuel  to  the  fire  by  its  percentage  reductions 
of  the  civil  servants,  and  the  placing  of  the  railway  men 
upon  reduced  time — five  days  a  week,  besides  depriving 
them  of  travelling  privileges  to  and  from  their  work,  which 
they  previously  enjoyed.  This  is  a  most  iniquitous  class* 
tax,  but  it  is  Mr.  lr\ine's  principal  method,  so  far,  of 
making  up  a  huge  deficit  and  stopping  the  financial  drift 
He  promises  to  reduce  the  number  of  ministers  and  mem- 
bers of  Parliament,  and  also  to  make  percentage  reductions 
in  their  salaries,  but  hangs  fire  with  regard  to  the  only 
panacea  for  the  financial  disaster  that  threatens — namely, 
taxation.  Everybody  else  must  be  made  to  suffer  before 
the  fat  man  is  touched,  according  to  the  political  creed 
of  Mr.  Irvine,  whose  utter  incapacity  to  deal  in  a  states- 
manlike way  with  a  situation  of  exceeding  gravity,  may 
plunge  the  State  into  irremediable  disaster. 

A  Grand  Trltnk  Pacific  Railway. 
Many  rumours  of  the  nod-and-wink  description  are 
floating  around  the  city  about  this  new  "  move,"  as  it  is 
called,  of  the  Grand  Trunk  Company,  our  poor  old  but 
lately  more  than  half  bankrupt  pet  Canadian  railway. 
Some  tell  us  that  the  whole  thing  is  another  out-crop  of 
the  great  Yankee  financiers'  plot  to  get  the  whole  railway 
administration  of  the  North  American  continent  into  their 
exclusive  control,  so  that  they  may  have  power  to  bleed 
the  people  to  whatever  extent  their  cupidity  prompt 
Others  say  that  the  Grand  Trunk  is  being  spurred  on  by 
ambitions  all  its  own,  and  means  to  have  an  independent 
free  imperial  ocean  to  ocean  route  quite  as  good  as  that 
of  its  government-petted  rival,  the  Canadian  Pacific  We 
are  not  in  the  secrets  of  the  Grand  Trunk  board,  and 
have  no  particular  desire  to  be,  but  one  thing  is  pretty 
sure — the  money  is  not  going  to  be  forthcoming  for  dus 
enterprise  in  la\-ish  abundance,  or  on  eajsy  terms,  in  our 
present  circumstances.  We  are  being  charmed  with 
delightful  stories  of  the  "mar\-elIous  prosperity"  of 
CanadxL  "Something  wonderful,  don't  v'  know,  nothing 
ever  like  it  in  the  world  before."  The  frozen  desert  has 
suddenly  been  clothed  in  >-erdure  and  filled  with  magni- 
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ficent  crops,  the  mineral  wealth  of  the  dead  north-vrest 
is  drawing  population  towards  it  in  a  stream,  far  out- 
rivalling  the  rush  to  the  Rand.  It  is  all  very  nice, 
beautifully  romantic,  and  perhaps  to  a  minute  extent  true, 
but  it  is  not  going  to  extract  money  from  the  pockets  of 
British'  speculative  investors  just  now.  So  the  Grand 
Trunk  will  have  to  set  forth  on  its  enterprise  with  means  of 
its  own,  if  it  has  any.  Perhaps  the  most  amusing  touch 
in  connection  with  the  reports  afloat  was  furnished  by  Sir 
Thomas  Shaughnessy,  the  president  of  the  Canadian 
Pacific  Railway.  "  A  gratifying  feature  of  the  announce- 
ment," he  is  reported  to  have  declared,  "is  the  absence 
of  any  reference  to  Government  finances  or  subventions."' 
Considering  that  the  Canadian  Pacific  Railway,  in  its 
early  days,  bled  the  Government  of  the  Dominion  half  to 
death  by  means  of  excessive  land  grants  and  large  doles 
of  hard  cash,  raised  on  the  credit  of  the  said  Government, 
this  is  really  deligjhtful.  What  a  pity  it  was  that  those 
Scotch  worthies — ''  laddies  "  we  believe  they  used  to  de- 
scribe themselves — Donald  Smith  and  George  Stephen 
did  not  exercise  the  rigid  virtue  now  smugly  commended 
when  they  projected  that  road  of  theirs  across  the 
Canadian  desert  which  has  been  so  expensive  to  the  in- 
habitants of  Canada,  and  which  still  lives  so  largely  by 
means  of  judicious  applications  of  new  capital,  by  way 
of  stimulating  the  net  income.  But  other  times,  other 
manners.  Donald  Smith  has  become  Lord  Strathcona 
and  Mount  Royal,  and  George  Stephen  Lord  Mount- 
Stephen.  Whatever  the  Canadian  people  have 
suffered  by  the  completing  of  their  trans-continental  rail- 
way the  fortunes  these  two  men  made  by  the  job  have 
been  magnificent.  And  is  no  such  chance  to  be  given  to 
the  Grand  Trunk?  It  would  seem  not,  and  the  jolly  old 
Irishman  who  presides  over  the  Canadian  Pacific  destinies 
feels  moved  to  bless  the  virtue  from  the  height  of  his  own 
road's  contrast. 

Royal  Mail  Steam  Packet. 

The  rapid  retrogression  of  this  once  prosperous  company, 
as  disclosed  in  the  disastrous  half-yearly  report  recently 
dealt  with  in  these  columns,  has  naturally  led  to  a  revival 
of  the  agitation  for  reforms  which  came  to  such  an  abrupt 
termination  in  July  last.  Unfortunately,  perhaps,  the  re- 
formers are  no  longer  men  of  heroic  deeds,  and  in  place 
of  the  violent  upheaval  constituting  the  former  programme, 
involving  a  clean  sweep  of  the  board  and  management,  all 
that  is  now  asked  is  a  couple  of  representatives  on  the 
board  to  replace  Admiral  Chatfield,  the  chairman,  and  one 
of  the  directors  resigned.  Whether  even  this  modest 
request  will  be  acceded  to  seems  open  to  considerable 
doubt,  and  from  recent  events  we  gather  that  the  existing 
board  can  control  sufficient  support  to  defeat  any  agitation 
that  might  spring  up.  No  other  conclusion  is  possible,  in 
view  of  the  fact  that  the  meeting  called  to  discuss  the 
present  position  of  affairs  will  not  be  held  until  next 
January.  Had  the  board  anything  to  fear  from  the 
agitation  they  would  have  convened  the  meeting  almost  at 
once,  and  not  given  the  reformers  time  to  organise  their 
forces.  The  opposition,  it  appears,  approached  the 
directors  with  a  proposition  that  they  should  be  allowed 
to  fill  the  vacancies  on  the  board,  but  this  was  accepted 
only  on  the  condition  that  the  number  of  directors  should 
be  increased  to  eleven,  and  that  the  new  manager,  Mr. 
Williams,  should  be  appointed  to  the  directorate.  This 
condition  the  opposition  refused  to  accept,  and  decided 
to  call  a  meeting  of  shareholders  to  discuss  the  position. 
The  gathering  was  held  on  Monday  last,  and.  although 
several  proprietors  had  a  good  deal  to  say,  nothing  of  a 
very  tangible  character  resulted.  Naturally  the  existing 
administrative  came  in  for  severe  condemnation,  stress  was 
laid  on  the  necessity  for  the  infusion  of  new  blood  into 
the  management,  and  the  meeting  resolved  itself  into  the 
consideration  of  the  following  resolution :  "  That  this 
meeting  of  shareholders  of  the  Royal  Mail  Steam 
Packet  Company  is  of  opinion  that  the  time  has  come 
when  changes  should  be  made  in  the  direction  and 
methods  of  the  company,  and  pledges  itself  to  use  its 
efforts  with  that  object."  Mr.  Alfred  Cortis,  the  mover 
of  the  resolution,  thought  that  if  the  sha-eholders  present 
supported  such  policy  they  would  succeed  in  placing  two 
of  their  candidates  on  the  directorate.     If  they  embraced 


this  chance  now,  he  hoped  the  operation  would  be  carried 
on  at  every  future  opportunity,  so  that  the  board  might 
be  reorganised  almost  totally.  To  do  this,  however,  the 
opposition  will  have  to  influence  much  more  than  the  10 
per  cent,  of  the  capital  at  present  controlled,  a  task  that 
will  probably  present  almost  insuperable  difficulties,  in 
view  of  the  curious  fact  that  no  matter  how  large  a  pro- 
proprietor's  holding  may  be  the  maximum  number  of  votes 
to  which  he  is  entitled  is  four.  Most  of  the  observations 
made  by  proprietors  were  in  support  of  the  reform  move- 
ment, and  the  resolution  was  carried  with  practical 
unanimity,  but  the  supineness  of  the  general  body  of 
shareholders  gives  small  hope  that  the  drastic  changes 
necessary  if  the  company  is  to  be  sa\'ed  will  be  brought 
about. 

North's  Navigation  Collieries  (1889). 
Why  is  it  that  when  a  company  begins  to  leave  dark 
days  behind,  and  wayward  fortune  consents  to  smile  upon. 
its  efforts  to  reach  the  goal  of  prosperity,  the  first  thing. 
that  happens  is  a  juggle  with  the  capital  account?     We- 
can  give  no  sufficient  answer  to  the  question,  but  such  iS' 
the  case,  and  the  latest  offender  is  the  Welsh  coal  mining 
company  known  as  North's  Navigation  Collieries.     Share- 
holders have  just  been  favoured  with  a  circular  drawn  up 
on  the  old  familiar  lines,  wherein  it  is  stated  the  directors, 
after  ''  careful  consideration  "  and  in  agreement  with  the 
wishes  expressed  by  influential  shareholders,  have  resolved 
to  apply  to  Parliament  next  session  for  power  to  increase 
the  capital  of  the  company  by  the  issue  of  shares  in  the 
nature  of  bonus   shares  to  the  holders  of  the  ordinary 
capital.     In  the  past  large  amounts  of  money  have  been 
spent  out  of  profits  upon  the  permanent  development  of 
the  collieries  and  estate  generally,  in  addition  to  which  a 
reserve  fund  has  been  accumulated  of  over  ^^i  00,000,  and 
which  it  is  the  policy  of  the  board  to  employ  in  reaching 
the  deeper  seams  in  the  upper  part  of  the  coal  field. 
Under  the  circumstances,  and  having  in  mind  a  valuation 
made  by  Sir  William  Thomas  Lewis,  the  directors  have 
arrived  at  the  conclusion  that  the  balance-sheet  value    of" 
the  property  is  far  below  its  actual  value — coal  seams,  as 
is  well  known,  increasing  at  such  a  pace  underground — and' 
the  moment  is  opportune  for  a  general  distention.     There- 
fore the  ordinan'  capital  is  to  be  raised  from  _;^400,ooo 
to  ;£6oo,ooo,  and  shareholders  will  receive  one  new  share- 
as  bonus  on  every  two  at  present   held.     So   when  the- 
reser\-e   is   spent  we   shall   find   the   property  valued,  on 
paper,  at  hundreds  of  thousands  of  pwunds  more  than  it  is 
at   present,  the  barrier   against   adversity  gone,  and   the-- 
shareholders  benefited  to  a  ver}'  minor  extent  indeed.    We 
have  times  and  oft  pointed  out  how  fallacious  these  paper 
capital  inflations  really  are,  and  what  a  grave  mistake  is 
made    in    executing   them.     How    much    better    off'   will' 
shareholders   be   when  the  capital   of  the   company   has 
been  raised  and  the  bonus  shares  distributed  ?     Not  one 
iota.     Adding  ^^200.000  to  the  capital  will  not  increase 
the  revenue  by  a  single  penny,  and  it  is  not  to  be  supposed' 
that  the  reserve  fund  when  sunk  will  return  sufficient  profit 
to  maintain  the  ordinary  dividend  at  former  rates  on  the 
increased  capital.     This  bubble-blowing,  then,  means  that 
the  dividend  must  come  down,  and  naturally  the  market 
value  of  the  shares  will  follow.     We  have  seen  an  illus- 
tration in  the  case  of  the  great  Vickers'  Company  of  how 
delusive  these  capital  waterings   are.   that  undertaking's' 
shares  having  dropped  from  over  5  to  about  2.     What, 
perhaps,    is    of    more    consequence    than    the    ordinary 
share  business  is  the  alteration  proposed  to  be  made  in 
the  status  and  amount  of  the  preference  shares.     These  at 
present  bear  10  per  cent,  interest,  and  it  is  intended  to- 
double  their  amount  and  reduce  the  dividend  to  5  f)er  cent. 
Thus   a  holder  of    10   per  cent,  preference   shares   will 
receive  two  new  shares  for  ever)'  one  at  present  owned, 
only  the  interest  will  be  reduced  one-half.     Except  that- 
such  a  procedure  seems  quite  unnecessary,  no  particular 
objection  can  be  taken  to  it,  but  this  is  not  the  entire- 
recommendation.     As  before,  the  dividend  is  to  be  cumu- 
lative, and  fhe  capital  will  be  entitled  to  priority  of  pay- 
ment upon  a  winding  up,  but  the  holders  are  to  be  de- 
prived of  the  votes  they  at  present  share  equally  with  the- 
ordinary   proprietors.     This   is   a   very   serious   business. 
The  company's  recent  accession  to  wealth  is  greatly  due- 
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'to  the  coal  boom,  and  we  must  not  forget  that  in  1895 
the  company  could  not  meet  its  preference  dividend. 
True  that  was  because  of  the  great  strike,  and  while 
the  coal  holds  out  we  do  not  say  the  concern  will  ever 
again  be  unable  to  provide  the  payment,  but  in  these  days 
of  sudden  and  violent  upheavals  too  much  caution  cannot 
be  exercised.  If  preference  shareholders  decide  to  sup- 
port the  directorial  recommendation  and  sacrifice  their 
voting  powers,  they  may  one  of  these  days  regret  it. 

Russian  Petroleum  and  Liquid  Fuel. 

In  view  of  the  acute  depression  prevailing  ini  the  petro- 
leum industry  during  a  considerable  part  of  the  f)ast  year, 
it  was  only  to  be  expected  that  this  undertaking  would 
make  a  comparatively  poor  display  for  the  twelve  months 
to  September  13  (August  31  o.s.).  Only  a  very  .«light 
decline  occurred  in  the  production  of  crude  oil,  the  quan- 
tity being  33,183,916  poods  compared  with  33,560,749 
poods  for  the  preceding  year,  and  it  is  noteworthy  that  only 
5,318,926  poods  came  from  the  vendors'  producing  wells. 
Another  1,823,300  poods  were  obtained  from  vendors'  well 
■  deepened  by  the  company,  3,980,163  poods  from  vendors' 
borings  continued  by  the  comjjany,  and  the  remainder, 
22,061,527  poods,  from  wells  bored  by  the  company. 
•  Since  March  prices  have  improved,  and  are  now  firm  at 
current  market  quotations,  the  present  price  for  crude  oil 
being  2  to  3  copecks  per  pood  above  the  average  value 
of  the  year.  This,  however,  has  not  prevented  a  serious 
decline  in  the  profits  of  the  company.  Net  revenue  for 
the  year  was  ;£97,7i4,  or  more  than  _;^ioo,ooo  below  that 
of  the  preceding  twelve  months,  and  as  a  slightly  smaller 
sum  was  brought  forward,  the  available  balance  as  shown 
by  the  coMiperative  statement  given  below  is  _;^i78,2i9 
only,  against  j£2'jg,6o^.  Preference  dividend  as  usual 
requires  .^£32,500,  but  owing  to  the  decline  in  revenue,  only 
;^6,52i  is  placed  to  the  preference  shareholders'  reserve 
fund,  or  a  drop  of  _;^io,o78.  Then  the  ordinary  dividend 
is  lowered  15  p>er  cent,  to  15  per  cent.,  and  to  pay  even 
this  entails  a  reduction  in  the  balance  forward  from 
_^8o,5o6  to  ;£64,ig&.  All  circumstances  taken  into  con- 
sideration, it  is  not  a  bad  exhibit,  and  as  the  directors  in 
the  past,  when  things  were  prosperous,  placed  considerable 
sums  to  reserve,  we  need  not  perhaps  complain  that  the 
fund  is  neglected  during  the  period  of,  let  us  hope,  tem- 
fwrary  depression. 


igoi-1903. 

Net  profit  iaclud- 
ing  balance 
forward 178,319 


1900-1501. 


279,fio5 


1809-1900. 


448,179 


1898-1899. 


317,««3 


'  Preference  divi- 
dend     32,500  32.500  32,500  32.500 

Preference  share- 
holders' reserve 

fund 6,521  16,599  34,567  "5.355 

Ordinary      divi- 
dend..._  75,ooo(i5p.c.)  150,000  (3op.c.)  350,000(50 p.c.)  100,000 <3op.c.) 

Reserve  fund  ...        —  —  50,000  100,000 

Carried    ior- 
ward 64,198  80,506  81,113  70,008 


Total 


...  178,319 


279,605 


448,179 


317,863 


According  to  the  report,  the  arrangements  which  were 
announced  to  the  shareholders  last  year  for  the  transfer 
of  the  company's  refinery  to  the  Kerosene  and  Lubricating 
Oil  Company  have  been  materially  modified.  In  the 
chairman's  speech  to  the  shareholders  twelve  months  ago, 
it  was  intimated  that  so  soon  as  the  recognition  had  been 
granted  to  an  English  company,  and  a  favourable  oppor- 
tunity should  offer,  it  was  proposed  to  float  the  English 
company  to  take  over  the  Kerosene  and  Lubricating  Oil 
Company,  and  to  provide  working  capital  required  for 
extension  and  development.  The  year,  however,  has  not 
been  propitious  for  fresh  issues,  and  it  became  apparent 
that  the  most  advantageous  course  was  for  this  company 
itself  to  take  over  the  business  and  assets  of  the  Kerosene 
and  Lubricating  Oil  Company.  This  has  accordingly  been 
effected,  and  in  order  to  secure  the  necessarj-  market 
facilities  for  the  disposal  of  the  refined  products,  suitable 
storages,  offices,  etc.,  have  been  acquired  in  several  of  the 
more  important  Russian  centres.  Arrangements  have  aJso 
been  made  with  a  view  of  sharing  in  the  European  export 
trade,  thus  bringing  the  triple  profits  from  production,  re- 
.fining,  and  distribution  into  one  hand.     Further  particulars 


of  the  progress  made  in  this  direction  will  bo  laid  before 
the  annual  genera]  meeting.  Losses  by  fire  came  to 
;£6,438,  which  has  been  charged  to  revenue  account, 
therefore  constituting  a  deduction  from  the  profiu  of  the 
period  under  review.  The  accourUs  do  not  call  for  ex- 
tended comment,  being  of  a  fairly  satisfactory  character. 
We  should,  however,  like  to  see  greater  sums  allowed  for 
depreciation,  the  total  under  this  head  being  only 
;£i25,242  on  assets  valued  at  ;^i,092,4oi,  quite  insuffi- 
cient, bearing  in  mind  that  the  company  has  been  five  years 
in  existence.  Preference  shareholders'  reserve  fund,  now 
standing  at_;^i09,983,  is  well  invested  outside  the  busineM, 
but  there  is  a  large  excess  of  floating  liabilities  over  assets, 
and  although  a  loan  of  ;^3o,ooo  has  been  raised,  cash  is 
very  poor  at  iCio,Sg^. 

Ever  Holy  De  Beers. 

The  meeting  was  held  at  Kimberlay  on  Friday,  Nov.  », 
and  Reuter  has  sent  over  a  summary  of  the  chairman's 
speech.     We  presume  that  in  due  course  the  directors  will, 
as  usual,  publish  their  accounts  by  way  of  advertisement  in 
those  papers  who  may  be  trusted  lustily  to  sound  their 
praises.     That  will   give  us  an  opportunity   to  ascertain 
with  more  accuracy  the  financial  position  of  this  colossal 
concern,  with  its  octopus  ramifications.     All  we  learn  at 
present  is  that  the  diamonds  produced  realised — by  trans- 
fer to  the  buying  syndicate,  oif  course — the  nice  little  sum 
of  ;£4,687,i94,  whilst    the    total    expenditure   absorbed 
;^2, 524,485,  leaving  a  profit  of  ;£2, 162,709.     After  pay- 
ing a  "  warm  tribute  "  to  the  memory  of  the  beloved  Cecil, 
whose  services  had  for  many  years  proved  of  "  incalculable 
advantage  "  to  the  company,  the  chairman  reminded  the 
shareholders  that  the  last  fmancial  year  closed    with    a 
balance  in  hand  of  ;£i, 277,341,  of  which  .£316,593  has 
since  been  paid  to  the  life  governors.     This  in  itself  is 
only  remarkable  in  that  it  is  the  final  payment,  and  "  marks 
the  close  of  an  era  in  the  company's  histwy,"  an  era  the 
.shareholders  are  likely  to  look  back  upon  with  a  sense  of 
deep  relief.        Sir  Lewis  Michell,  the  chairman,   in  the 
presence  of  Mr.  Alfred  Beit,  who  honoured  the  meeting 
with  his  countenance,  "  thought  it  must  be  admitted  thac 
the  life  governors  had  met  the  company  very  fairly  indeed," 
as  thought  those  self-same  governors,  who  are  now  insisting 
upion  the  British  taxpayer  paying  for  the  whole  cost  of 
the  war  which  they  enforced  upon  us,  had  sacrificed  their 
pockets  out  of  a  pure  unselfish  regard  for  the  interests  of 
the  shareholders.     We  can  imagine  how.  benignantly  Mr. 
Beit  must  have  gazed  upon  the  assembly,  when  Sir  L. 
Michell  gave  him  this  engaging  testimony,  and  how  he 
would  seek  to  say,  with  eloquent  expression :  "  Ah,  mein 
freunde,   I  do  deserve  it  all,  efery  vort  your  goot,  kind 
chairman  has  said  to  you,  for  you  do  riot  know — no,  no, 
you  vill  never  know — all  I  have  done  for  you.     And  vat 
vill  I  do  more  ?     Ah,  you  vait  and  see  if  vee  get  dat  mono- 
poly.    I  vill  talk  to  Chamberlain  ven  he  get  here  for  you, 
and  if  he  not  do  vat  I  do  ask — Ach !  then  vee  shall  see 
vat  vee  shall  see.     You  trust  me,  for  I  am  your  fery  goot 
freund."     The  chairman  does  not  appear  to  have  said  a 
word  about  monopoly,   and  he  is  to  be  commended  for 
his  discretion  in  making  no  allusion  to  so  dangerous  a 
subject,  and  reawakening  the  nation's  slumbering  indig- 
nation.      He   preferred    to  charm  his   hearers    with    a 
galumptious  dilatation  up>on  the  slight  exp>ansion  in  the 
comp)any's  business,  ufx)n  its  reser\'e  fund  of  one  million 
and  a  half  in    depreciated    Consols,   upon    the   special, 
patriotic  war  expenditure  of  ;£7  7,000,   and  the  interests 
"  outside  diamonds,"  explosive   manufacture — dependent 
up)on  getting  the  aforesaid  monopoly — being  the  principal. 
Money  continues  to  be  lavishly  spent  upon  constructing 
"  one  of  the  best  exploMve  factories  in  the  world  00  the 
shores  of  False  Bay."     Could  a  more  appropriate  name  be 
found  for  the  site?     Few  what  could  be  more  false  and 
hypocritical  than  the  company's  plea  that  we  went  to  war 
to  abolish  the  dynamite  monopoly,  and  then,  as  sooa  as 
the  war  is  over,  to  seek  to  re-establish  the  monopoly  for 
its  exclusive  gain?       But  suppose  it  do  not  succeed  in 
getting  the  monopoly  ?     The  works  are  being  delayed,  it 
seems,  for  a  "  variety  of  reasons."     How  nicely  put     Does 
the  chairman  naean  us  to  infer  that  it  is  because  he  and  his 
co-directors  are  doubtful  whether  they  will  get  the  mono- 
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poly  ?  It  seems  so,  for  he  "  hopes  "  the  works  will  be  in 
active  operation  before  the  next  meeting.  It  would,  in- 
deed, be  dreadful  if,  after  spending  all  this  money  and 
energy,  they  had  to  be  closed,  through  their  inability  to 
stand  against  free  competition,  but  the  shareholders  would 
be  wise  to  prepare  themselves  for  such  a  terrible  fate. 
However,  there  is  the  meat  monopoly  to  cling  to,  thank 
heaven !  Money  can  be  made  at  somebody's  expense,  no 
matter  whose,  so  long  as  the  shareholders  and  directors  can 
be  saved  from  starvation.  But  for  pure,  unadulterated,  un- 
blushing cant,  the  chairman's  magniloquent  peroration  will 
take  some  beating.  It  is  sublime  of  its  kind,  matchless, 
and  leaves  us  dumb  with  amazement  Here  it  is :  "  Peace 
is  the  great  interest  of  the  company,  and  none  will  be  able 
to  accuse  the  company  of  stirring  up  racial  strife,  because 
we  need  peace  to  carry  on  our  business  properly."  Yes,  we 
have  forgotten  the  war  and  its  instigators ;  its  legacies  of 
ruin  and  devastation ;  of  woe  and  suffering.  It  is  over  now, 
is  a  remote,  comfortable  memorj-.  But  in  monopoly  there 
is  profound  peace,  undisturbed  by  the  strife  of  competi- 
tion. Pray  we  to  the  omnipotent  powers,  therefore,  to 
grant  to  this  meritorious  company,  of  glorious  and  blessed 
deeds,  a  happy,  calm  existence,  and  let  who  will  fight 
madly  for  the  bread  of  life. 

Our  Indian  Famine  Fund. 
Many  thanks  to  the  Indian  circle,  which  never  forgets 
the  forlorn  land.     We  too  readily  forget  the  thousands  of 
helpless  children,  left   stranded  as  a  consequence  of  the 
famine  now  abated  : — 

Amount  previously  acknowledged  ...  £1,028  13  0% 
To  Westbcurne  Park  Indian  Circle,  per 

J,  B.   W.   Chapman  5     9 


Total  to  date 


;^i,028  18     g% 


Critical    Index  to   New   Investments. 

•,•  To  assist  subscribers  of  ThhT  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  thelpritical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  lettei  sent  to  the  Office  of  The  Investors 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prmnpt  answer 
whether  to  subscribe  or  leave  alone. 


New  Gaiety  Restaurant  and  Hotel  Co.,  Limited. 

This  comfjany  was  formed  ia  June.  1901,  for  the  purixjse 
of  acquiring  from  the  Gaiety  Bars  and  Restaurant  Company 
a  leasehold  site  which  the  L.C.C.  has  agreed  to  grant  to 
that  company,  at  a  ground  rent  of  jQ^,8i)i\,  as  part  of  the 
consideration  for  the  acquisition  by  the  Council  of  the 
site  of  the  old  restaurant.  The  capital  is  ^^i  80,000. 
divided  equally  into  6  per  cent,  cumulative  preference  and 
ordinary  shares,  of  which  only  the  preference  are  offered  for 
subscription,  and  there  are  also  ^120,000  first  mortgage 
4  J^  I)er  cent,  debentures  guaranteed  by  the  Law  Guarantee 
and  Trust  Society,  of  which  _^6o,ooo  have  been  subscribed, 
and  the  remainder  will  be  taken  by  the  Law  Debenture 
Corporation.  It  is  estimated  by  Messrs.  Weatherall  and 
Green  that  when  the  premises  are  erected,  fully  equipped 
for  business,  and  running  under  good  management,  wath  the 
benefit  of  the  licences  as  a  going  concern,  the  leasehold 
interest  and  equipment  will  be  of  the  value  of  ;^30o,ooo, 
while  Mr.  A.  Gerard,  manager  of  the  Cafe  Royal,  calcu- 
lates that  after  making  ample  deductions  for  ever>-  out- 
going except  interest  on  capital  and  reserve  for  deprecia- 
tion of  lease,  the  undertaking  should  show  a  net  profit  of 
not  less  than  ^^34.000  per  annum,  which  is  not  bad  for  an 
effort  of  imagination,  seeing  that  he  had  apparently  no  in-  ■ 
formation  as  to  the  results  secured  by  the  old  company  to 
guide  him.  The  vendors  sell  the  benefit  of  the  agree- 
ment by  the  L.C.C.  to  grant  the  above  lease,  and  to  pro- 
vide ^£50,000  for  building.  tO'  this  company  for  the  mon- 
strous price  of  _;^240,ooo,  of  which  _;^6o,ooo  is  payable 
in  cash,  ;^90,ooo  in  ordinary  shares,  and  the  balance  either 


in  preference  shares  or  in  cash  from  the  proceeds  of  this 
issue,  leaving  ;£6o,ooo  out  of  the  debentures  towards  the 
cost  of  building.  In  case  this  sum  and  that  provided  by  the 
C.C.  is  insufficient,  the  vendors  have  agreed  to  find  any 
further  sums  not  exceeding  jQxo,ooo,  and  will  also  furnish 
;£2o,ooo  for  working  capital.  Two  of  the  directors  are 
nominated  by  the  vendors,  and  in  order  to  secure  their 
services  in  diis  capacity,  one  has  been  paid  _;^2,ooo  in 
cash  and  jC2,ooo  in  ordinary  shares,  and  the  other  ^^1,500 
in  cash  and  ;£2,ooo  in  ordinary  shares,  and  in  addition 
their  solicitor  has  been  paid  for  advising  them  uix)n  the 
prospectus,  etc.  With  such  information  before  them,  in- 
vestors will  surely  hesitate  to  apply  for  the  preference 
shares  offered. 

Mid-Suffolk  Light  Railway  Company. 
A  year  ago  this  company  offered  the  11,250  ordinary 
shares  of  jQio  each,  forming  half  of  its  authorised  capital 
of  _;^225,ooo,  and  now  offers  the  balance  in  4^-^  per  cent, 
preference  shares,  also  of  ;£io  each.  The  object  of  the 
undertaking  is  to  build  a  light  railway  from  Haughley 
Station  on  the  Great  Eastern  Company's  Ipswich  to  Nor- 
wich and  Ipswich  to  Cambridge  lines,  running  eastwards 
to  Halesworth  on  the  same  company's  East  Suffolk  line, 
and  another  from  Kenton,  a  point  about  midway  on  the 
first  branch  to  Westerfield  Station,  the  total  length  being 
over  forty-two  miles.  By  these  it  is  hoj^d  to  open  up  ai 
fine  agricultural  country,  already  possessing  a  reputation 
for  the  corn,  stock  and  poultry  and  dairy  pnjduce,  and  it 
is  further  expected  that  the  improved  facilities  for  reach- 
ing the  markets  and  the  coast  provided,  will  bring  about 
the  establishment  of  additional  industrial  undertakings. 
The  Great  Eastern  Company  has  expressed  its  willingness 
to  discuss  the  question  of  working  arrangements,  when  and 
so  soon  as  the  capital  is  raised,  and  it  is  estimated  that 
when  the  line  is  in  proper  working  order  the  average  net 
yearly  profits  are  likely  to  amount  to  ;^i  3.800.  Since 
the  original  prospectus  was  issued,  the  contractors  have 
been  changed,  Messrs.  S.  Pearson  and  Sons,  Limited, 
having  given  place  to  Messrs.  Jackson  and  Company,  but 
the  terms  are  still  to  complete  the  line  by  the  end  of  1904 
for  ;£227,220,  but  this  the  engineers  exr>ect  to  be  largely 
reduced.  It  is  probable  that  the  Haughley  and  Kenton 
section  will  be  opened  for  traffic  early  next  year,  and  from 
this  the  directors  anticipate  that  the  company  will  be 
dividend-earn'*ig  in  the  near  future.  In  the  meantime  the 
dividend  on  the  preference  shares  now  offered  will  be  paid 
out  of  capiUl,  and  the  issue  might  be  worth  jiicking  up. 

Aux  Classes  Laborieuses,  Limited. 
An  issue  of  ;£i85,ooo  5  per  cent,  first  mortgage  debenr 
ture  stock  at  par  is  announced  by  this  company,  of  which 
_;£75,ooo  has  been  taken  by  shareholders  and  by  holders 
of  the  existing  debenture  stock,  which  is  about  to  be  re- 
deemed, and  ^i  10,000  is  offered  for  sub.scription.  Of  the 
proceeds,  jQii-„ooo  is  to  be  used  for  the  redemption  or 
exchange  of  existing  debenture  stock,  and  ;^40.ooo  for 
the  subscription  of  8,000  7  per  cent,  preference  shares  in 
"  Au  Petit  St.  Thomas,  Limited,"  a  company  which  has 
been  formed  in  England  to  buy  the  Paris  business  of  that 
name,  the  remainder  being  required  for  additional  capital.. 
The  assets,  on  which  the  issue  is  .secured,  were  valued  on 
January  31  at  ;£3i9,705,  exclusive  of  the  freehold  and 
leasehold  properties,  but  of  this  sum  the  balance-sheet 
shows  that  no  less  than  _;^266,io2  was  repre-sented  by  sun- 
dry debtors.  It  is  stated  that  the  assets  will  be  increased 
by  the  interest  acquired  in  the  new  undertaking,  but  the 
value  of  this  may  be  judged  from  the  fact  that  the  company 
receives  45,500  ordinary  shares  as  commission  for  taking: 
9,000  preference  shares.  Profits  have  certainly  been  good 
and  fairly  progressive  during  the  seven  years  to  January  31, 
1902,  but  the  directors  do  not  appear  to  have  acted  over- 
wisely  in  dealing  with  them,  and  the  debentures,  therefore, 
cannot  be  considered  as  of  the  first  rank. 

Brighton  and  Hove  Supply  Association.  Limited. 
This  company  has  been  incor])orated  with  a  capital  of 
_;^ioo.ooo  in  150,000  ordinary  and  50,000  6  per  cent 
emulative  preference  shares  of  los.  each,  to  acquire  the- 
undertaking,  assets,  and  liabilities  of  the  Brighton  and' 
Hove  Co-operative  Supply  Association,  Limited,  which) 
was  started  in  1873,  and  is  now  in  liquidation.     Of  the? 
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ordinary  shares  30,000  will  be  allotted  to  the  vendors,  and 
the  balance  are  reserved  for  future  issue,  together  with 
10,000  of  the  preference  shares,  the  i>resent  offer  con- 
sisting of  40,000  of  the  latter  at  par.  The  business  has 
not  met  with  much  favour  of  recent  years,  and  it  is  pro- 
posed hereafter  to  admit  the  public  generally  as  customers, 
instead  of  limiting  the  trade  to  ticket  holders,  in  addition 
to  making  other  alterations  and  re-arrangements  in  the 
methods  of  working.  No  definite  sum  is  mentioned  a-s  the 
purcl;iase  price,  but  the  consideration  for  the  sale  consists 
of  the  .satisfaction  and  discharge  of  all  the  debts,  lia- 
bilities and  obligations  of  the  old  company,  the  payment 
of  the  costs  of  winding  up  that  concern  and  the  carrying 
into  effect  the  transfer  of  the  busines.s,  and  the  allotment 
to  the  members  of  the  old  company  of  three  ordinary  shares 
for  every  £^2  share  held,  together  with  the  [)r<)fits  made 
between  June  30  and  N'oveml>er  30,  1902,  and  in  addition 
the  new  company  is  l)ound  to  issue  ;^7,ooo  5  per  cent. 
"  A  "  debentures  and  _;^2  0,000  41^  per  cent.  "  B  "  deben- 
tures in  exchange  for  debentures  of  the  same  amount  in 
the  old  company.  Although  the  business  is  said  to  have 
done  a  highly  successful  trade  at  first,  the  only  profits 
mentioned  are  those  for  the  year  ended  June  30,  amounting 
to  ;£i,743.  after  meeting  debenture  and  deposit  interest 
and  making  allowance  for  depreciation.  There  is  nothing 
tempting  in  the  offer,  but  the  whole  of  the  present  is.sue  has 
been  underwritten  for  a  commission  of  7^4  per  cent,  in 
which  the  five  directors  participate  to  the  extent  of  8,500 
shares. 


Annals  of  Empire. 


SOUTH   AFRICA. 

Our  one  and  only  great  enipire-shiverer,  the  Right  Hon. 
Joseph  Chamberlain,  has  safely  left  our  shijres,  and  by 
this  time,  let  us  hope,  has  successfully  cruisered  far  beyond 
the  stormy  Bay  of  Biscay  without  too  much  discomfort. 
His  send  off  was,  according  to  Press  accounts,  something 
right  truly  imperial,  down  to  the  very  royal  train  that 
■conveyed  his  august  person  and  suite  to  Portsmouth.  Ever 
since  he  departed  the  skies  have  been  gloomy  and  fre- 
quently in  tears.  We  commend  this  fact  to  the  attention 
■  of  the  sycophant  Press.  It  is  not  copyrighted,  and  they 
are  perfectly  at  liberty  to  work  the  thing  up  to  the  due 
ifrothv  monstrosity  of  adulation.  In  South  Africa,  natur- 
ally, everybody  waits  fur  the  advent  of  this  platform  Caesar 
who  is  going  to  smooth  (jut  the  wrinkles,  reconcile  enemies, 
set  mines  fully  at  work  with  cheap  labour,  bring  big  divi- 
dends to  .shareholders,  now  anxiously  studying  the  relative 
•comforts  of  the  workhouse  or  the  lee-side  of  a  haystack, 
produce  a  "  federal  constitution  "  which  all  will  subscribe 
to,  show  "  rebels  "  their  proper  place,  inaugurate  irrigation 
works,  set  his  seal  to  "  relief  "  projects,  and  generally  play 
the  world-stunning  benefactor  from  one  end  to  the  other 
■of  the  country,  devastated  and  sown  with  dragons'  teeth 
'by  his  policy. 

While  the  great  man  is  on  the  sea  Lord  Milner  does  not 
mean  to  be  idle,  and  we  have  enjoyed  reading  a  sort  of 
prosi>ectus  of  a  Loyalist  and  Boer  "  national  scout  "  land 
■settlement  "  tnist,"  which  his  lord.ship  appears  to  have 
been  busy  getting  up.  He  has  caught  the  i)romoter's  style 
to  a  J",  and  already  it  has  been  "  an  extraordinary  success." 
The  High  Commissidner  graciously  explained  it  all  to  the 
Johannesburg  correspondent  of  the  Standard,  a  gentleman 
who  seems  to  have  been  lifted  completely  off  his  feet  by 
the  confidence  thus  repo.sed  in  him.  How  has  his  lord- 
ship got  the  money  for  the  new  crofters?  Is  he  using 
part  of  the  funds  granted  to  the  Boers  by  the  Peace 
'Convention  in  order  to  i)lant  a  ring  of  Loyalists  and  Boer 
traitors  round  about  Pretoria  ?  We  do  not  know.  All 
we  are  told  is  that  the  thing  is  going  first  rate,  that  two 
•of  the  Cronjes  have  '"  acquired  a  big  interest "  in  the  project, 
and  so  on.  The  language  useil  leads  us  to  infer  that 
presently  a  company  may  be  floated  on  the  London 
■market  to  take  over  the  whole  adventure,  and  dump  it 
upon  British  i)atriots  for  their  chastening.  And  Lord 
"Milner  is  a  verj-  great  man.  persistent  in  his  ideal,  the 
-dissemination  of  hate.  First  it  was  Boer  against  British, 
.and  now  it  is  Boer  against  Boer. 


Other  accounts  from  South  Africa  are  not  quite  of  the 
same  sweet  complexion  as  the  SUndard's  Milner 
prospectus.  There  is  even  a  story  that  General  de  Wet 
actually  fought  his  sneaking  brother  Piet  at  KnxMistadt 
before  he  started  on  his  trip  to  Europe.  Happily  Piet, 
the  pacificator,  as  the  story  goes',  got  the  best  of  the 
encounter.  That  is  quite  as  it  should  be,  and  will  doubt- 
less be  accepted  as  a  good  augury  for  the  coming  electoral 
fight  between  the  South  African  party  and  the  De  Beer» 
mono[X>lists  in  Cape  Colony  at  the  polls.  Both  sides  have 
been  getting  ready  for  the  struggle  down  there,  and  the 
De  Beers  faction,  which  calls  itself  "  progressive,"  and  is 
undoubtedly  progressing  fast  towards  the  evolution  of 
anarchy  in  all  South  Africa  if  it  gets  its  way,  has  issued 
a  manifesto  full  of  the  usual  charges  against  the  Bond, 
charges  it  ran  away  from  when  asked  to  prove.  On  its 
part,  the  Bond  has  been  drafting  a  new  constitution,  which 
will  doubtless  be  adopted,  changing  the  name  Africander 
for  South  Africa,  and  opening  membership  to  all  whites 
bom  in  South  Africa  or  settled  there  for  good.  The 
changes  are  significant,  but  nobody  here  will  pay  any  atten- 
tion to  what  they  mean.  We  only  believe  what  De  Beers 
and  its  obedient  servants  at  the  ends  of  the  telegraph 
wires  like  to  tell  us.  A  new  South  Africa,  not  quite  either 
De  Beers  or  British-Hamburg,  is  nevertheless  in  process 
of  formation. 

Is  there  going  to  be  a  rising  of  the  Basutos?  They 
have  suffered  some  considerable  mischiefs  at  our  hands, 
and  have  no  reason  whatever  to  be  satisfied  with  their 
position  under  the  Imperial  flag.  Lord  Milner  is  to 
receive  Lerothodi,  the  supreme  chief  of  the  Basuto 
country,  at  Ladybrand,  but  we  have  not  much  faith  in  his 
tact.  The  Boers  did  better,  and  there  is  at  least  one 
instance  of  their  prudent  magnanimity  towards  a  Basuto 
band,  told  in  Mr.  Kestell's  newly  issued  book.  The  Natal 
Government's  project  for  opening  up  a  port  in  Zululand 
might  also  have  disagreeable  consequences  if  the  suscepti- 
bilities  of   that  powerful    tribe  should    be   excited. 

It  was  jQ9)0  the  British  officer  offered  one  of  our  credi- 
tors in  Cape  Colony  for  his  debt  of  .£150,  and  not  ^^30, 
the  lower  figure  being  a  telegraphic  error,  as  duly  ex- 
plained in  the  Cape  House  of  Assembly.  But  the 
principle  is  the  same — the  longer  you  owe,  the  less  you 
pay.  When  is  our  unsurpassable  Government  going  to 
introduce  this  admirable  principle  at  home? 

INDIA. 

For  the  present,  it  seems  the  e.xpedition  against  the 
Waziris  has  been  brought  to  an  end  by  the  return  of 
Colonel  Macrae's  column  after  having  inflicted  suitable 
punishment  on  the  Hasan-khels.  This  is  rather  disap- 
pointing. There  surely  has  not  been  enough  killing  on 
either  side  to  support  the  demands  of  our  military  leaders 
for  uU  adequate  "  honours  '  list  to  be  laid  before  the  Vice^ 
roy  at  the  coming  Delhi  Durbar.  We  are  thankful,  how- 
ever, that  the  columns  have  got  back  again  within  the 
present  Indian  frontier  with  so  little  loss,  and  trust  Lord 
Curzon  will  have  the  force  of  character  to  put  a  stop  to 
similar  raids  in  future.  Where  is  the  "  glory  "'  in  going  up 
to  these  hill  fastnesses,  blowing  up  towers  and  killing 
indiscriminately  all  we  come  across.  That  the  moun- 
taineers hit  back  as  best  they  can  is  only  natural,  their 
duty  indeetl,  and  we  have  no  business  whatever  to  make 
these  incursions.  They  are  as  near  as  may  be  pure, 
wanton  murder  raids. 

NEW    ZEAL.\ND. 

For  the  fifth  time,  as  the  Agent-General  informs  us, 
the  Progressives,  that  is  the  Seddonites.  in  New  Zealand 
have  secured  a  majority  in  the  new  Parliament  The 
returns  show :  Government  supix)rters  49,  O|)position  23, 
and  Independents  4.  The  final  result  Maori  members 
included,  is  22  majority  for  the  Government  compared 
with  31  in  the  last  House.  We  are  very  glad  things  have 
thus  turned  out  It  would  have  been  little  short  of  disas- 
trous for  the  more  enlightened  and  independent  section  of 
the  colony's  Parliament  to  have  come  hack  with  a  majority 
just  in  time  to  encounter  the  financial  tornado  conjured 
up  by  the  Seddon  administration.  We  hope  that  worthy 
ex-publican,  with  his  equally  worthy  coadjutor,  the  Hon. 
Sir  G.  J.  Ward,  of  the  bankrupt  New  Zealand  Farmers' 
Association,  will  go  on  at  the  head  of  affairs  until  e\-ents 
bring  them  their  fitting  reward. 
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Notes  on  Books. 

Through  Shot  and  Flame.  By  J.  D.  Kestell. 
(London :  Methuen  and  Co.  Price  6s.). — To  many  people 
the  most  interesting  portion  of  Mr.  Kestell's  book  will  be 
that  commencing  on  page  273.  It  deals  with  the  negotia- 
tions which  led  to  peace,  and  is  the  earliest  account  of  the 
transaction  published  from  the  Boer  side.  The  story  is 
told  vith  considerable  dramatic  force  and  no  small  pathos. 
But  the  whole  book  is  well  worth  reading,  not  so  much  as 
a  record  of  adventures,  fights,  hair-breadth  escapes,  vic- 
tories, defeats,  and  disappointments,  as  for  the  revelation 
it  gives  of  the  Boer  mind.  Love  of  independence  is  in- 
extinguishable in  the  race,  and  one  can  measure  something 
of  the  loss  we  have  sustained  through  making  a  people 
of  so  sturdy  and  courageous  a  temper  our  everlasting  foes. 
That  they  will  be  this  no  thinking  man  can  doubt.  For 
the  losses  in  war  they  can  forgive  us.  for  the  innumerable 
burnings  and  ravagings  throughout  their  countries  they 
might  forgive  us,  but  our  cruelty  to  their  women  and 
children  they  mil  never  either  forgive  nor  forget.  That  is 
the  painful  impression  cnce  more  made  upon  the  mind  in 
reading  this  volume.  Mr.  Kestell  was  chaplain  to  Presi- 
dent Steyn  and  to  General  Christian  De  Wet.  and  he  fol- 
lowed the  fortunes  of  these  men  almost  from  the  beginning 
right  to  the  end.  In  order  to  get  material  for  his  book  he 
candidly  confesses  that  he  volunteered  to  act  as  seci?tary 
■fo  the  Orange  Free  State  Government  during  the  peace 
negotiations  at  Pretoria,  and  the  meetings  of  the  repre- 
sentatives of  the  two  Republics  at  Vereeniging.  He 
writes  honestly,  if  in  a  spirit  of  pietism  that  sounds  strange 
to  our  mammon  trained  ears,  an<i  all  who  desire  to  ge); 
at  the  inind  of  the  other  side  in  the  conflict  shcu'ld  care- 
fully read  what  is  here  set  down.  It  is  hot  lovely,  not  a 
record  to  admire  ourselves  upon,  but  the  reading  will  do 
us  good. 

The  Eldorado  of  the  Ancients.  By  Dr.  Carl  Peters. 
(London:  C.  Arthur  Pearson,  Limited). — It  was  a  daring 
conception  on  the  part  of  Dr.  Carl  Peters  to  compile  what 
amounts  to  a  glowing  prospectus  of  his  newly  re- 
discovered gold  fields  in  the  region  of  the  Zambesi,  dress 
it  up  with  a  plentiful  trimming  of  dogmatic  assertion  about 
the  gold  mining  adventures  of  King  Solomon  and  the 
Phoenicians,  adorn  it  with  pictures,  etc.,  and  sell  it 
through  C.  Arthur  Pearson,  Limited,  at  the  price  of  a 
guinea.  Three  years  ago  the  exploit  might  have  had  a 
great  success.  The  book  would  have  sold,  and  we  should 
have  had  adventurous  speculators  tumbling  over  each 
other  to  subscribe  for  shares  in  the  numerous  mining  com- 
panies that  the  Carl  Peters  Prospecting  Syndicate  is  evi- 
dently quite  prepared  to  offer  to  the  public  on  terms 
favourable  to  itself.  As  the  mood  now  is.  however,  it  is 
probable  that  the  charmers  will  charm  in  vain.  We  have 
got  to  that  state  of  mind  which  refuses  to  be  ''  enthused  " 
even  with  King  Solomon,  which  can  almost  entertain  the 
notion  that  the  great  Hebrew  king  did  not  make  so  much 
after  all  either  for  himself  or  his  people  out  of  the  rich 
"mining  concessions"  that  Dr.  Peters  opines  he  received 
from  the  amorous  Queen  of  Sheba.  But  the  book,  as  a 
mere  book,  is  ven,-  entertaining,  quite  readable,  and  in  its 
way  instructive.  We  are  not  sure,  though,  that  it  was 
necessary  to  go  to  South  Africa  for  traces  of  the  worship 
of  Baal  and  Ashtaroth.  These  deities  seem  still  supreme 
in  the  world  of  imperialism — they  were  always  imperial 
deities — and  plenty  of  evidence  of  their  worship  can  be 
found  in  Europe,  even  in  christened  England.  The  only 
striking  difference  between  the  character  of  that  worship  in 
South  Africa  at  the  present  time  and  here  is  that  in  South 
Africa  it  appears  to  be  still  openly  and  frankly  practised 
with  due  sacrifices,  while  here  a  majority  of  the  adherents 
of  another  and  higher  cult  have  meanly  ratted  to  Baal 
and  Astaroth  while  maintaining'  their  official  connection 
with  the  newer  faith.  The  Punic  deities  favoured  by 
Solomon  and  in  Tyre  and  Carthage  are  not  dead  yet,  by 
any  means.  Dr.  Peters  is  exceedingly  enthusiastic  about 
his  gold  finds,  and.  as  he  is  a  shrewd  man,  there  may  be 
much  in  his  assertions,  although  he  has  a  way  of  taking 
his  readers  by  the  scruff  of  the  neck,  as  it  were,  and 
cuffing  them  about  with  the  free  hand  should  they  dare 
to  indicate  any  disposition  to  differ  from  his  conclusions. 
But  should  his  sjTidicate  abandon  the  habit  that  South 
African  promoters  hare  of  looking  first  and  above  all  for 


the  gold  ill  the  pockets  of  European  investors,  and  put 
their  projects  in  a  straightforward  and  honourable  manner 
before  the  speculatively  minded.  King  Solomon's  defunct 
industry'  might  revive.  It  is,  to  be  sure,  a  long  time  since 
his  diggers  were  at  work,  and  the  "  gold  reserves  "  have 
had  ample  time  to  grow  again  since  the  slaves  of  the 
ancient  semites  dug  ore  out  by  millions  of  tons. 

The  Moral  Damage  of  War  (R.  Brimley  Johnson,  price 
3s.  6d.  net),  by  Walter  Walsh,  of  the  Gilfillan  Memorial 
Church,  Dundee,  is  a  very  strong  book,  written  by  an 
earnest  man,  a  veritable  Elijah,  who  fears  not  to  lift  up 
his  voice  against  the  evils  of  his  day,  nor  hesitate  to  show 
the  demoralising  effects  the  worship  of  our  deities 
Imp>erialism,  Capitalism,  Militarism  are  having  upon  all 
and  sundrj'.  from  the  school  Ixiy  to  the  politician,  the 
soldier  to  the  missionary.  The  style  is  vigorous  and 
pithy,  and  the  book  should  do  much  good  if  read  with, 
eves  that  see  and  understood  with  "  ears  that  hear." 


Books  Received. 

Brunt  of  War.  By  Miss  Emily  Hobhouse.  (PublishedT 
by  Methuen  and  Company,  Essex  Street,  Strand,  W.C. 
Price  6s.) 

Magazines.  —  Wide  World,  Strand,  and  Captain- 
(Christmas  numbers).  (Geof^g  Newnes,  Limited,  South- 
ampton Streetj  Strand.  W^G-) 

TRADE    AND  PRODUCE. 

Wheat. — No  change  is  reported  in  the  quahty  of  the  wheat 
offered  at  the  provincial  markets.  Buyers  have  been  active,  and 
for  the  best  lots  paid  an  advance  of  6d.  per  qr.,  but  for  inferior 
sorts  less  could  be  had  than  last  week.  farmers'  deliveries 
amounted  to  49,736  qrs.,  against  51,596  in  the  previous  week,  and 
the  averarge  price  realised  was  24s.  iid.,  a  decline  of  id.  In  the 
cargo  market  demand  has  been  so  slow  that  holders  who  were 
at  first  determined  to  keep  their  quotations  unchanged,  have  been 
more  disposed  to  sell  at  lower  figures.  Imports  into  the  United 
Kingdom  were  419,718  qrs.  this  week,  against  469,939  qrs.  last 
week,  and  the  aggregate  importation  to  date  reaches  5,150,788  qrs., 
against  3,792,850  qrs.  in  the  corresponding  period  last  week.- 
"  Dornbusch "  estimates  the  quantity  on  passage  to  the  United 
Kingdom  at  2,245,000  qrs.,  against  last  week's  forecast  of  2,435,000. 
Trading  in  the  future  market  has  been  of  a  desultory  character, 
few  sales  being  effected,  and  these  mostly  at  a  slight  decline. 
Continental  markets  have  improved  with  the  advent  of  colder 
weather,  and  business  has  been  fair  both  for  hom»  and  foreign, 
sorts.  Argentina  reports  favourable  weather  and  easier  wheat 
markets. 

Maize. — A  firm  tone  has  characterised  the  market  all  week  Ofl 
reports  of  bad  weather  in  the  corn  belt.  Bearj  became  alarmed 
at  the  large  cash  demand,  and  apparent  manipulations  of  the  bull 
interest,  and  prices  rapidly  hardened.  "  Bradstreet "  reports  the 
quantity  in  sight  east  of  the  Rockies  at  3,626,000  bushels,  against 
3,709,000  last  week,  and  17,345,000  a  year  ago. 

Cotton'. — At  the  opening  spinners  were  not  inclined  to  respond!  ■ 
to  last  week's  advance  in  quotations,  but  a  revival  of  inquiry  for 
Egyptians  had  a  sympathetic  influence  on  all  grades,  and  prices 
mounted  higher.  Later  unfavourable  news  from  America  caused 
some  depression,  but  at  the  end  values  were  the  same  as  last  week, 
American  (middling^  closing  at  4.54d.  Surats  have  been  inactive, 
but  occasionally  a  little  has  been  done  in  Brazilians.  The  course 
of  futures  has  been  almost  parallel  to  that  of  the  spot  market.  Oa 
Monday  Americans  rose  7  or  8  points,  they  kept  steady  for  a 
day,  and  then  began  steadily  to  fall  on  receipt  of  weak  New  York 
cables  and  heavv  realisations,  though  at  the  very  end  prices  hardened. 
Egyptian  future's  have  been  firm,  with  a  steady  undertone.  The 
favourable  weather  of  the  last  nine  weeks  has  caused  the  best 
American  authorities  on  cotton  to  revise  their  crop  estimates,  and 
Messrs.  M.  H.  Gunther  and  Company,  of  Memphis,  whose  last 
vear's  forecast  was  very  accurate,  quote  as  their  final  figures 
11,670,000  bales,  adding  that  they  do  not  include  linters  or  city 
crops,  which  will  amount  to  350,000  bales.  Prices  in  America 
have  consequently  declined  75  points  from  the  highest,  and  it  is 
expected  that  spinners  will  immediately  begin  to  lay  in  their  reserve- 
supplies,  but  not  much  improvement  in  price  is  looked  for  unless 
other  buyers  are  induced  to  come  forward,  and  this  is  improbable 
in  view  of  the  demoralisation  of  the  Eastern  and  South  American 
markets,  caused  by  the  fall  in  silver.  Little  faith  is  expressed  in 
New  York  in  the  proposal  to  extend  the  cotton  warehousing  system, 
to  Manchester,  as  it  is  thought  that  the  local  Exchange  should 
have  been  consulted  first,  and  that  more  provision  should  be  made 
for  storage  in  the  Southern  States. 

Business  at  Manchester  maintains  the  characteristics  we  have 
stated  for  the  last  few  weeks.  In  fact  its  unprofitable  nature  has 
become  even  more  pronounced  owing  to  the  rise  in  the  price  o£ 
raw  cotton.  There  is  plenty  of  inquiry  but  it  could  only  be  turned 
to  account  at  unremunerative  figures.  A  few  shirting  makers  are 
the  only  fortunate  manufacturers. 

Wool. — The  sixth  and  last  series  of  Colonial  wool  auctions  for 
the   current  year  opened   in  London  on  Tuesday   before    a   large 
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gathering.     Buyers  have  been  compelled  to  recojgnUe  that  supplies 

will  be  small  for  some  time  ahead,  and  that  their  best  policy  is  to 
lay  in  enough  to  meet  their  requirements  at  the  present  level  of 
values,  seeing  that  no  relief  may  be  anticipated  in  the  near  future. 
Of  the  results  of  the  sales  it  is  too  early  to  speak,  but  merinos  at 
the  beginning  secured  an  advance  of  5  per  cent,  on  last  rates,  and 
crossbreds,  on  which  the  attention  of  Manchester  was  principally 
concentrated,  went  up  from  10  to  15  per  cent.  Merinos  went 
largely  to  the  Continent,  but  there  was  good  competition  from  all 
quarters,  and  for  all  grades.  Next  week  we  shall  be  able  to 
summarise  the  outcome  of  the  sales.  Home  grown  wool  has  re- 
covered the  loss  which  has  taken  place  since  the  end  of  June. 
Producers  of  worsteds  and  the  better  class  woollens  are  well  em- 
ployed, although  the  prices  of  all  high-class  woollens  have  advanced. 
Fine  worsteds  are  being  sent  to  the  Continent  in  heavy  bulk.  Yarn 
is  very  active,  and  a  healthy  business  is  passing  in  lambs'  wool  and 
fancy  yarns.  Retail  business  varies  with  the  weather,  growing 
brisker  when  the  thermometer  falls  and  sagging  as  it  rises.  Cloth 
warehouses  and  rainproof  factories  are  busy,  and  the  finer  classes 
of  spring  fabrics  are  firm,  with  an  upward  tendency.  Australian 
business  is  poor,  Canada  seeks  makes  for  next  winter,  and  South 
Africa  is  inquiring  freely  for  ready  makes.  Bradford  has  been 
greatly  moved  by  allegations  that  it  is  the  centre  of  a  large 
"shoddy"  industry,  and  its  Chamber  of  Commerce  points  out  to 
the  libellers  that  they  confuse  worsted  with  shoddy,  displaying 
thereby  consummate  ignorance. 

Linen. — Demand  for  flax  has  been  brisk  at  the  farmers'  mar- 
kets, and  prices  keep  firm.  Yarns  move  off  slowly,  with  very  little 
change  in  values,  and  spinners  are  quoting  for  future  Bvisines's  sub- 
stantially under  current  rates.  Manufacturers  are  well  employed, 
though  there  cannot  be  said  to  be  any  briskness.  A  large  volume 
of  trade  is  being  done  in  union  goods,  and  in  the  housekeeping 
section  damasks  are  active,  but  some  other  classes  are  at  present 
out  of  favour.  Australian  inquiry  is  disappointing,  and  the  Con- 
tinent is  not  taking  much,  but  Canada  and  the  States  are  larger 
purchasers.  Jute  is  held  firmly  at  from  2s.  6d.  10  5s.  advance, 
though  buyers  are  not  very  numerous  except  for  yarns. 

Copper. — The  volume  of  business  may  vary  in  amount — one  day 
inquiry  is  good,  the  next  very  limited — but  there  is  no  change  in 
the  steady  decline  of  prices,  and  no  change  will  probably  occur 
till  we  get  at  the  truth  of  the  American  figures.  Cash  and  near 
dates  went  down  t2s.  6d.  to  £4^  17s.  6d.,  and  three  months 
13s.  qd.  to  ;^so  2s.  6d.  The  American  figures,  in  Messrs.  Katz 
and  Co.'s  opmion,  point  either  to  an  unprecedented  consumption 
or  to  an  accumulation  of  copper  at  the  mines. 

Tin. — No  sign  of  improvement  was  visible  this  week,  and  the 
course  prices  took  was  to  jump  down  £1  one  day,  remain  stationary 
the  next,  jump  another  £1  the  third,  and  so  on.  But  an  upward 
movement  towards  the  close  sent  cash  to  ^^112  '55.,  a  decline  of 
only  £1,  and  three  months  to  ^m  17s.  60/,  a  fall  of  £1  as.  6d. 

Iron. — America  is  still  willmg  to  take  up  large  quantities  of 
pig,  and  while  this  hunger  continues,  fears  of  a  breakdov\-n  in 
the  position  here  may  be  put  aside.  The  Glasgow  market  is  subject 
to  violent  oscillations  owing  to  the  pranks  of  local  dealers,  and  if 
prices  were  quotably  lower  for  some  time  this  week,  this  was  only  in 
part  due  to  natiiral  business  developments.  Perhaps  the  most 
significant  new  factor  in  the  iron  industry  is  the  break  up 
of  the  Sieg  Valley  Syndicate,  a  huge  German  combination,  which 
will  prob.ably  involve  the  dissolution  of  the  Wesphalian  syndicate 
and  the  complete  demoralisation  of  the  German  trade.  Its  in- 
fluence on  our  market  will  be  in  a  twofold  way  disastrous.  In 
the  first  place,  it  will  lessen  the  demand  for  Cleveland  pig  in 
Germany,  and  secondly,  the  flooding  of  Germany  with  cheap 
native  pig  will  enable  her  manufacturers  to  send  their  wares  at 
much  reduced  rates,  and  so  oust  our  manufacturers  from  many 
a  prosperous  field.  Stocks  of  hematite  at  Barrow  are  reduced  to 
24,500.  Demand  for  Spiegeleisen  is  reviving,  and  one  of  the  two 
furnaces  damped  down  a  week  ago  is  again  in  blast.  Finished 
iron  is  in  a  very  poor  position,  and  the  steel  trade  is  extremely 
slack.  Pipe  founders  and  the  foundries  absorb  a  good  deal  of  the 
raw  material,  and  seem  to  be  the  only  branches  in  a  satisfactory 
condition.  Plates  are  in  good  request,  but  prices  are  on  a  downward 
slope.  The  American  Iron  Age,  in  its  weekly  trade  review  yes- 
terday, said  that  the  coke  famine  has  found  no  relief  during 
the  past  week.  It  is  not  expected  that  pig  iron  will  sell  much 
lower  for  some  months  to  come  than  the  prices  for  future  delivery 
now  current,  but  iron  on  the  spot  in  the  central  and  western  regions 
is  easier.  The  demand  for  foreign  steel  is  moderate.  A  feature 
is  that  Belgian  manufacturers  of  structural  iron  are  bidding  for  work 
in  the  Gulf  States. 

Coal. — The  change  in  the  weather  has  again  affected  the  coal 
market,  this  time  somewhat  unfavourably.  Merchants  have  evi- 
dently been  expecting  that  colder  weather  would  have  before  now 
substantially  increased  the  demands  for  house  coal,  and  in  conse- 
quence they  laid  in  a  supply  which  they  find  some  difficulty  in 
disposing  of.  Some  collieries  have  plenty  of  orders  in  hand  and 
are  quite  able  to  maintain  their  output,  but  others  with  little  foreign 
demand  to  fall  back  on,  are  unable  to  keep  up  their  full  production. 
Shipments  of  steam  from  the  South  Wales  area  have  been  exception- 
allv  large,  and  the  position  of  this  quality  seems  much  brighter,  as 
there  has  been  considerable  buying  over  next  year.  The  exports 
increased  in  face  of  a  decline  in  the  quantity  sent  to  America,  but 
Continental  countries  largely  increased  their  takings.  Full  sup- 
plies are  being  taken  by  the  railway  companies,  but  manufacturers' 
demand  has  slackened.  The  joint  committee  of  masters  and  men 
is  still  engaged  in  devising  a  settlement  of  the  wages  question  in 
South  Wales,  and  the  arbitrator  has  heard  the  arguments  of  parties 
in  the  Scottish  question,  and  will  give  his  decision  next  week. 

Tea. — Larger  supplies  were  offered  at  the  markets  this  week, 
but  when  prices  drooped,  merchants  withdrew  their  offers,  as  they 
expect  more  will  be  obtained  by  spreading  out  their  sales  than  by 


hurr«ng  matters,  seeing  that  the  crop  u  •  sbort  one.  Of  the 
46,198  packages  brought  forward,  36,998  were  new  season's,  and 
realised  an  average  price  of  7.49d.,  against  j-sSd.  last  rear.  All 
classes  of  teas  were  firm.  The  green  tea  industry  appears  to  be 
makmg  satisfactory  progress,  and  a  better  suppfy  wSl  soon  be 
forthcoming  from  India  and  Ceylon,  10  that  the  BritUh  grown  tea 
industry  will  ere  long  be  an  established  fact.  CeTk>n  teas  sold  with 
spirit,  and  auctions  are  likely  to  be  heavy  for  some  little  time, 
the  average  price  being  S.iid.,  against  j-ytd.  in  1901.  The  Java 
market  was  hardly  so  strong  as  last  week. 

SUCAB.— Business  remains  good,  the  quantity  of  ready  granu- 
lated not  being  excessive,  and  our  refiners  experiencing  a  good 
demand  up  to  3d.  advance,  as  their  prices  are  still  moderate. 
America  is  still  about  4J4d.  below  our  parity,  and  Canada  is  a 
somewhat  sparce  buyer.  Cuba  has  commenceii  selling  new  crops, 
though  slowly,  as  the  chances  of  a  satisfactory  reciprocity  treaty 
are  improving.  Licht  thinks  that  the  total  damage  done  by  last 
week's  frost  may  amount  to  j  per  cent,  of  the  crop.  Even  if  the 
same  sowings  are  likely  to  yield  next  year  nearly  six  million  tons, 
that  would  not  give  liberal  supplies  in  1904,  provided  consumption 
advances  as  expected.  There  may  be  sufficient  supplies  at  <)s.,  bat 
whether  they  will  be  freely  offered  is  aiSother  question.  Receipts 
for  week,  36,000  tons,  meltings  31,000,  stocks  189,000. 

Freights. — In  the  outward  markets  the  paradox  prevails  that 
where  demand  is  easy,  freights  are  nominally  high,  and  where 
tonnage  is  in  more  request,  fixtures  are  made  on  terms  favourable 
to  charterers.  A  better  inquiry  has  developed  for  boats  to  take 
coal  and  pig  iron  across  the  Atlantic,  but  rates  are  not  perceptibly 
higher.  South  American  shippers  seek  little,  and  to  the '  East 
trade  movements  are  slight,  though  prices  are  fractionally  higher. 
Business  in  the  homeward  markets  is  very  contracted,  but  in 
several  quarters  an  improved  tone  is  manifested  this  week — par- 
ticularly in  the  Danube  and  Black  Sea  and  in  the  Mediterranean. 
General  cargoes  from  N'ew  York  are  scarce,  but  American  opera- 
tions of  any  importance  are  few.  The  Eastern  market  is  quiet, 
and  for  near  loading  there  is  no  demand  from  the  Plate,  thoogb 
some  charterers  are  asking  for  February  boats. 


SOUTH    AFRICAN    MINE    RETURNS. 

Progress  on  the  Rand  is  still  slow,  and  the  return  for  October 
of  181,439  °^-  exceeded  that  of  the  preceding  month  by  10,637  °^ 
only.  It  is,  however,  satisfactory  to  note  that  the  increase  is  very 
evenly  spread  over  practically  all  the  companies  which  have  so  fair 
recommenced  operations,  and  it  is  very  rarely  that  we  find  a  de- 
cline against  September.  Taking  the  individual  crusbings  alpha- 
betically, the  first  important  increase  is  that  of  the  Comet  mine,  a 


Mine. 


August. 


.1 

oS 


(-> 


September. 


O  • 


October. 


1^ 
H 


Angelo 

Barrett    

Bonanza     

City  and  Saburt>an 

Comet  New  

Crown  Deep 

Crown  Reef 

Driefontein   

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenliuis  Deep  .. 
Geldenhuis  Estate.. 

Ginsl>erg    

Glen  Deep 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

Jumpers  Deep 

knight's 

Lancaster  West 

Langlaagte  Deep  .. 

Do.        Estate... 

May  Consolidated.. 

Meyer  and  Charlton 

Nigel   

Nourse  Deep   

Primrose   

Rietfontein  A  

Robinson  Deep  

Robinson  

Rose  Deep    

Roodepoort  United 

Salisbury  

Sheba  

Simmer  and  Jack  ... 

Transvaal  Gold 

Treasury   

Village  Main  Reef 

Weromer    

W.  Rand  Central  ... 


Tons 


7,4»3l 
11.0441 
•3.477 

7.5H 
7.050I 
7.070 
8,198 
7.3» 

'5.300 

8.047 

5.«50 
7.oa6 


4.039 
7. 

4.9a8 
3.>9l 
4.3" 

9.3091 
4.055 
4.587 
■.»43 
5.345I 
4,447 

6',95« 
3.9M 
3.467 
».307l 
J.578 


3.631 
9.335 

9.300, 

6,775l 
n,5ia 
•4.558I 
S.8S5, 
6.4»4J 

10,386 


lo,at3 
■3.498 
11,500 
5,766 

! 1.000 
•8.548 

3,000 
5.960 


'.593 
4.039 

::i 

4.»36 
6.608 
4.5»7l 
3.589 

3.«43 
4.3" 
3.95' 
5.106 
•o,5»7 
4.560 

3.752 
1,183 

.  555 

7.430 

4.050 

5.68i| 

3.509; 

1861 


I 

Ions 

7.553 

30,100 

7.608 

7,53; 

7.058 

^'8oo 

".355 

19.038 

13.634 
8.009 

7.850 

9V>' 

6.770 

9.385 

8.114 

10.500 

4,973 

13.M0 

17.440 
8,875 

8.16s 

S.*97 

3,000 

5.80c 

4,574 

■.766 

7.087 

'.'.'. 

3.803 

•,800 

9.'*4 

3.469 

6,610 

4.40c 

11. 34' 

... 

•4,783 

8.70^ 

9.034 

3.570 

6,503 

3.500 

7.576 

5.707 

4.534 

I4.3«6 

35,000 

14.037 

6,40c 

IS.OOO 

».746l 

5.360 

3.447 

•8.135 

8.476 

7.800 

6.10c 

5.«>3 

6.7to 

uir|- 

4,6»5 


TS 

7.1 

8,063 


3.  "67 

7'.'8«9 


9.3S4 
„,__  13,063 
19,30a'  14.483 
8,300 


5.a37 
•,645 
5,360    8,5»5 


7.»S8;  30,1 — 
4.768^  6.337 

4.3'6'    4.900. 13,063 

9.657 
4.»8« 

9.1 

5.7»o 

8.763 
5.435I 

•4.850.17.650 

4.5»^  9.780^  9.^So 

3.>38I  5.000^  - 

3.3^7  •.750^  6,000 

3,318  3,6ai  7.445 

4.639^  «.944.  7.845 

".994 

•.5»S 

3.876, 


S.000J 


4.7T7 

7.^ 
4.994 
4,14s 

4.n3 

9>7B< 

|2 

6^ 
3.777 
1,100 
8,.»6 
4,709 
3.36c 

4,«»7 


X 


7.3»4 
7,iea 


7.31J 
9r4jS 
100 
1J.49* 
7.6o« 


5.«M 

4>a> 


4.>il 

1,700 

7.0*7 

4.s6r 

■»,<•• 

r,to» 

a,6ae 


company  that  has  distinguished  itself  by  since  suspending  opexa* 
tions,  owing  to  the  scarcity  of  labour.  The  improvement  is  orer 
1,000  or.  Crown  Deep  obtained  557  01.  more,  Dorban  Roode. 
poort  Deep  announces  an  output  better,  by  400  or.,  and  Feneira 
did  exceptionally  well  with  a  yield  of  6,786  01.,  against  5,360  ot. 
Ferreira  Deep  recovered  600  or.  more,  and  GeiJenhuis  Deep  rose 
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almost  400  oz.  Goch  obtained  3,829  oz.,  being  500  oz. 
in  excess  of  the  preceding  four  weeks,  and  Jumpers 
Deep  advanced  from  3,876  oz.  to  4,645  oz.  The  next  to  be  re- 
marked upon  is  the  Langlaagte  Estate,  which  obtained  nearly  1,300 
oz.  more,  and  a  gain  almost  as  big  is  reported  by  the  Robinson. 
This  exhausts  the  leading  advances,  and  against  them  we  have 
to  place  only  one  important  decline,  a  drop  of  over  1,500  in  the 
Village  Main  Reef  figures. 


- 

1897. 

1898. 

1899. 

1900. 

1901. 

1902. 

January 

February    ... 

oz. 

209,832 
211,000 
232,067 
235,698 
248,305 
251,529 
242,479 
259,603 
262,150 
274,175 
297,124 
310,712 

oz. 
313,826 
297,975 
325,907 
335,125 
344,160 
344,670 

359,343 
376,911 
384,080 
400,791 
393,310 
419,504 

oz. 

410,145 
404,335 
441,578 

439,111 

444,933 

445,763 

456,474 

457,709 

411,762 

26,904 

55,941 

68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 
19,779 
25,960 
28,474 
31,936 

33,393 
39,07.5 
52,897 

oz. 

70,340 
81,405 

104,127 

April    

119,588 

May 

138,602 

142,780 

tuly 

149,179 

August    

September 

October  

November  ... 
December  ... 

162,750 
170,80a 

181,349 

Total 

3,034,474 

4,295,603 

4,065,180 

348,760 

238,992 

1,321,012 

NEXT    WEEK'S    MEETINGS. 


Monday,  December  i. 


Capital  and  Counties  Bank 
City  ot  Birmingham  Tramways 
Eagle  Vulture  Mines 

Fassifern  Coal 

Inverell  Diamond  Fields    ... 

Matebele  Mines       

Palmer  Tyre  

Red  Hill  Gold  Syndicate  ... 


Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.ni. 
Cannon-street  Hotel,  noon. 
32,  Poultry,  1 1  a.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  2.30  p.m. 


Tuesday,  December  2. 


Amelia  Nitrate        

Arnold  Perrett        

Bengal  and    North  Western  Rail- 
way 

Channel  Tunnel  Company 

Dorman  Long 

Emperor  Gold  Mines 

Great   Eastern   London  Suburban 
Tramways 

JLanston  Monotype  Corporation   ... 

Lea  Bridge,  &c.,  Tramways 

■Linotype  Company 

London  Nitrate 

Mount   Zeehan  (Tasmania)  Silver 
Lead  Mines  

Rice  Hamilton  Exploration 
.Russian     Petroleum    and     Liquid 
Fuel 


Broad-steet  House,  noon. 
Wick  war,  2.30  p.m. 

Gresham  House,  noon. 
Charing-cross  Hotel,  I  p.m. 
Middlesbrough,  12.30  p.m. 
Cannon-street  Hotel,  2.30  p.m. 

Winchester  House,  1  p.m. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  12.30  p  m. 
Cannon-street  Hotel,  noon. 
Liverpool,  3  p.m. 

1 1 , Queen  Victoria-street,  2.30  p.m. 
Winchester  House,  noon. 

Winchester  House,  1 1 .30  a.m. 


Wednesday,  December  3. 


■  Bahia  Blanca,  and  North-Western 
Railway   ... 
Bengal  Central  Railway    .. 
Columbian  Hydraulic  Mining 
Filabusi  and  Insiza   Development 
Johannesburg  Goldfields  ... 
New  Gold  Coast  Agency  ... 
New  Lydenburg  Minerals... 

New  Queen  Gold  Mining 

Southern  Mahratta  Railway 
Southern  Punjab  Railway 
Wenlock  Brewery 


Winchester  House,  noon. 
Gresham  House,  2.30  p.m. 
Winchester  House,  3.30  p.m. 
Winchester  House,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 
Winchester  House,  2  p.m. 
46,  Queen  Anne's-gate,  noon. 
70,  Cornhill,  12.30  p.m. 
Winchester  House,  i  p.m. 


Thursday,  December  4. 


Coromandel  Company  of  India    . . . 

Goebel  Brewing 

J.  &  P.  Coats  

Millar's  Karri  and  Jarrah  Forests 
Power-Gas  Corporation    ... 

Rhodesia  Exploration   and    Deve- 
lopment   ... 
St  John  del  Rey  Mining  ... 
Scottish  Queensland  Mortgage    ... 


Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Glasgow,  II  a.m. 
Winchester  House,  4  p.m. 
Westminster  Palace  Hotel,  12.30 
p.m. 

Winchester  House,  noon. 
Cannon-street  Hotel,  2  p.m, 
Edinburgh,  noon. 


Friday,  December  5. 


. Electric  Railways  ... 
General  Steam  Navigation 
New  Trinidad  Lake  Asphalte 

Qceana  Consolidated  Company 
Sutherland  Reef    ... 
Westralian  Jarrah  Forests 


Winchester  House,  11  a.m. 
Cannon-street  Hotel,  I  r.30  a.m. 
3,  Laurance  Pountney-hill,  3.30 

p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  11.15  ^™' 


?!jblic   income   and   expenditure. 

The    following    are    the    receipts     into    and     issues     out    of    the 
Exchequer  between  April  i,  1902,  and  November  22,  1902  : — 
Revenuf  and  Other  Rfceipts. 


Estimate  for 
the  year 

1902-1903. 


Total    Receipts 
into  the  Ex- 
chequer Irom 
April  I,  1902,  to 
I   Nov,  22,  1902 


Total    Receipts 

into  the  Ex- 
chequer from 

April  I,  1901,  to 
Nov.  23,  1901. 


Balances,  April  x : 

35,200,000 
32,700,000 
13,200,000 
8,200,000 

2,500,000 
38,600,000 
14,800,000 

3,630,000 
47S.OOO 

880,000 
2,000,000 

8,080,383 
486,564 

£ 

5,120,150 

476,76s 

Revenue;. 

8,566,947 

5.596,918 

22,042,000 
21,132,000 
9,048,000 
5,116,000 
590,000 
9,825,000 
8,640,000 
2,495,000 
240,000 

579.^84 
1,230,351 

17,072,000 

Estate,  &c.,  Duties   

9,125,000 

4,830,000 

570,000 

8,785,000 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

2,385,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

500,082 

152,185.000 

80,937,535 

73.740,923 

89,504.482 

389.058 

630,000 

160,000 

2,718,000 

1 ,650,000 

S.ooo 
1,130,445 

29,828,183 
6,700,000 

9.250,000 

79.337.841 

237.9" 
611,500 
540,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Under  Pacific  Cable  Act,  igoi 
Under  Supplemental  War  Loa 
By  Issue  of  Consols  under  Lo 
By  Issue  of  Consols  under  Loa 
Temporary  Advances,  Deficien 
Temporary  Advances,  Ways  2 
eluding  ;^4.5oo,ooo  Treasury 

s. 

LilHon,  &c 

1896  and  1900  ... 

950,000 

130,000 

464,600 

3.229.381 

52,900,000 

4,000,000 

2,000,000 

Idings)  Act, 1900 

n  Acts,  1900 

an  Act,  1901 

n  Act,  1902  

nd  Means  (in- 
Bills  in  1902.) ... 

Totals 

141,965,168 

146,489,233 

^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  :— 

>S2ii85,ooo 

214,000 

5,380,000 
4,110,000 

80,937,535 

133,030 
3,326,767 
2,643,799 

73.740.923 

120,529 
3,109,499 

Excise 

Total  

9,604,000 

6,103,596 

5.975.443 

Total      Revenue,      including 
Payments  to  Local  Taxation 

161,789,000 

87,041,131 

79.716,365 

EXPENDITURF.   AND   OxHER    IsSUES. 


Estimate  for 
the  Year  1902- 
1903  (including 

Supple- 
mentary Esti- 
mates). 


Total  Issues       Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to     I      chequer  to 
meet  payments  meet  payments 
from  from 


April  I.  1902,  to 
Nov.  22.  1902, 


Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  &c.,  on  War  Debt  ... 
Other     Consolidated      Fund 

Services 

Payments   to  Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


£ 
23,000,000 
4,400,000 

1,645,000 

1,155,000 
146,459,000 


176,659,000 


OTHER    issues. 

For  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1857  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid   

Balances  in  Exchequer  :— 

Bank  of  England   

Bank  of  Ireland 

Totals 

Tressary,  November  25,  1902. 


£ 

16,418,118 
2,906,974 

1,109,016 

654.213 
103,346,878 


April  I,  1901,  to 
Nov.  .23,  1901 


350,000 
365.000 

2,258,000 
1,350,000 

5.000 

882,564 
5,200,000 
1,500,000 


£ 

2,135,463 

1,092,649 

6si,t90 
106,964,947 


136,345,763 


5,275.465 
343,940 


5,619,40s 


141,965,168 


250,000 

611,500 

610,000 

2,088,000 

1,400,000 

(30,000 

464,600 

4,000,000 

5,000,000 


■38,99', 555 


6,809,017 
688,661 


7,497,678 


I46,489,a33 


Answers  to   Correspondents.       

[A  Fe  of  Five  SkilUngs  per  query  is  charged  for  replies  under 
this  heading.     Letters,   Five  Shillings  extra  per  letter.] 

'•  F.  B." — None  of  the  stocks  you  mention  will  yield  so 
high  a  rate  as  you  suggest.  The  nearest  is  the  1890  Loan, 
but  you  run  the  risk  of  a  small  loss  in  capital  on  account 
of  the  tionds  being  drawn.  This  also  applies  to  the  4% 
per  cent.  Loan,  which  stands  at  a  correspondingly  higher 
premium. 


November  29,  1902. 
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WEST   AUSTRALIAN    MINE   CRUSHINOS. 


property. 

Diitrict  or 
Goldfidd. 

Name  of  Company. 

September. 

October. 

Teul 
Mo 

Capital 
Issued. 

Battery. 

Cyanide  and 

other  ProcesMi 

inclading 

Cranide  and 

Battery.        "^^  P"^*?^*" 

'                Includinr 

h>rtbe 
nth. 

■ 

Sulphide  PlanU 

Snlphide  Plaols 

£ 

Acres. 

Tods, 

Or. 

Tona. 

Oz. 

Tone. 

Oz. 

Tone. 

Os. 

Tone 

Ox 

70,000 

48 

Murchison 

Abbott's  Proprietary         

76 

81 

—. 

4. 

ije 

"4 

150 

■■4 

105,000 

66 

Murchison 

Anchor  Consolidated        

— 

— 

^ 

^^ 

49»,678 

78 

KalRoorlie 

Associated  (;.  M.  of  W.  A. 

— 

— 

<^» 

5,006 

— 

_. 

4.fa6 

5.542 

*M6 

5.S4* 

350,000 

78 

Kalzoorlie 
CoolKardie 

Associated  Northern  Blocks      ... 

— 

— 

— . 

-_ 

>3».75o 

100 

Baylev's  Gold  Mines          

Bellevue  Consolidated      

— 

— 

^ 

_ 

_ 

_ 

... 

.^ 



^ 

86,722 

102 

E.  Murchison     ... 

i»4a6 

1,385 

— 



i,Soo 

1*5x5 

.^ 

_ 

'Mo 

1.5s} 

90,000 

73 

N.  CoolKardie    ... 

Britannia          







_ 

.„ 

180,000 

81 

Coolgardie 

Burbank'.s  Birthday  Gift 

Central  and  West  Boulder 

».400 

a.aso 

1,100 

161 

2,350 

9.100 

1,050 

>38 

1.400 

ain> 

323,180 

54 

Kalgoorlie 

— 

— , 

— 

150 

y? 

150 

■44 

100,000 

340 

Mount  Margaret 
N.  Cooleardie    ... 
Mount  Margaret 

Childe  Harold           

t.350 

405 

840 

»4« 

',550 

l,SSO 

183 

2,670 

570 

360,000 

455 

Cosmolitan  Proprietary    

4,780 

3.160 

3.765 

^ 

5,298 

3,380 

3*973 

644 

9,27> 

4.0*4 

33,381 

100 

Craiggiemore  Proprietary 

East  Murchison  United    

— 

— 

3.380 

484 

1,300 

255 

1,900 

255 

180,000 

»98 

E.  Murchi.son     ... 

1,900 

«73 

S.34O 

436 

2,>7» 

720 

s,»3a 

355 

4.411 

'.ors 

60,000 

■  6s 

Mount  Margaret 

Kuro      

— 

^ 

_ 

— 

150,000 

100 

E.  Murchison     ... 

Fingall  Reefs  Extended 



_, 













^ 



135,007 

Co 

Yaleoo      

CooT^ardie 

E.  Baurchison     ... 

Field's  Kind 

— 

— 



— 

— 

«. 

.. 

_ 

_ 

... 

340,000 

.56 

Flagstaff          

— 

— 



— 





_ 

^ 

^ 

__ 

370,000 

348 

Golden  Age  Consolidated 

^ 







— 

_ 

.. 







183,887 

«4 

Broad  Arrow     ... 

Golden  Arrow           

686 

358 

_ 

— 

625 

34C 

... 

— 

6*5 

346 

150,000 

■44 

Mount  Margaret 

Golden  Rhine           

— 





_ 



1,500,000 

24 

Kalgoorlte 

Golden  Horseshoe 

8,83s 

a.557 

«o,5oe 

13,481 

8^ 

2,989 

11,170 

13*067 

20,136 

16.036 

130,000 

24 

Kalgoorlie 

Great  Boulder  Main  Reef 

1,966 

1,461 

2,004 

>,427 

2,004 

'.497 

175.000 

"4 

Kalgoorlie 

Great  Boulder  Perseverance 

'i99« 

356 

'i^ 

16,193 

950 

110 

»3.863 

:fjs 

■4.813 

■6.S79 

175,000 

85 

Kalgoorlie 

Great  Boulder  Proprietary 

2,336 

I,ai4 

I3,8j5 

2,204 

>,3o8 

17.18a 

■9.386 

<4.5'6 

135,000 

106 

Murchison 

Great  Fingall 

7.327 

8.67s 

4,700 

3.357 

7,643 

9.564 

4M 

a.674 

■2,306 

19.131 

194,000 

69 

Mount  Margaret 

Guest's 

— 

^ 

— 

^ 

__ 



125,000 

94 

Broad  Arrow     ... 

Hair-Mile  Reef  Mines       



— 

— 

— . 

_ 

_ 



.^ 

__ 

_ 

ito,ooo 

20 

Kalgoorlie 

Hainalt            

885 

480 

— 

— 



_ 

886 

Soo 

8K 

JBO 

J  50,385 

ao4 

Kalgoorlie 

Hannan's  Gold  Estates     

— 

— 



_ 

63,938 

48 

Kalgoorlie 

Hannan'a  North       



— 

— 

— 

aao 

118 

_ 

.^ 

990 

ill 

75,000 

»7 

Kalgoorlie 

Hannan's  Rewai-d  ftMt.Charlotte 



— 

— 

— 

703 

516 

_ 

_ 

703 

S>6 

S03,C00 

18 

Kalgoorlie 

Hannan's  Star          



— 

— 

— 

_ 

— 

36,500 

$2 

Mount  Margaret 

Ida  H 

«.»35 

«.I49 

760 

100 

.I,I30 

«^5 

800 

183 

1,990 

>.a47 

1,000,000 

'4 

Kalgoorlie 

Iv:inhoe           

10,374 

4.S96 

10,637 

7.983 

10.787 

4.600 

".>59 

7.799 

•>.9«6 

>*iJM 

130,000 

ih 

Kalgoorlie 
CooTgardie 

Kalgurli           

— 

— 

— 

— 

91,000 

no 

King  Solomon's        

— 

— 

_ 

_ 





_ 



_ 

_ 

130,000 

95. 

Coolgardie 

Ladv  Loch       

— 

_ 

— 

__ 





_ 



__ 



160,000 

35i 

■fenzles 

Lady  Shenton           

«.3<» 

1,140 

»,300 

4«5 

3*793 

>.79a 

__ 



iJSi 

'.799 

350,000 

48 

Kalgoorlie 

Lake  Vi«w  Consols 

— 

6.404 

6,790 

6,604 

6.735 

<7n 

330,000 

20 

Kalgoorlie 

Lake  View  South     

.— . 

— 

1.835 

327 

— 

— 

*«3>5 

40* 

a,38S 

40*     . 

*33.400 

57J 

Murchison 

Long  Reef      

a.3a4 

988 

1,234 

144 

— , 

.. 

334,005 

■44 

Menzies 

Menzies  Consolidated       



_ 

. 

,^, 

_ 

161,628 

180 

Mount  Margaret 

Mount  Malcolm        

— 

— 



_ 

__ 



, 

___ 

_ 

__ 

181,314 

169 

Murchison 

Mount  Yagahong     

Nannine  Goldfields 

478 

233 

— 

•  76 

330 

>as 



t93 

3>o 

345 

63.715 

60 

Murchison 

— 

— 

» 

. 

129,343 

>9 

Kalgoorlie 

North  Boulder          

— 

— 

— . 

-_ 



__ 



_ 

__ 



900,000 

■74 

Dundas     

Norseman       

— 

— 

— 

• 

_ 

^ 





_ 



aSg.ooo 

246 

Kalgoorlie 
Peak  Hill 

Oroya  Brownhill      

Peak  Hill  Gold6eId 

2,974 

1,745 

J:a 

8,501 

27s 

4.37* 

1,841 

i^ 

8,503 
916 

4.350 
9,^40 

«.»o, 

2.777 

33,000 

35 

Menzies 

Queensland  Menzies         

Red  Hill          

370 

730 

440 

146 

430 

797 

430 

797 

100,000 

.84 

Cooigardie 

382 

492 



_ 

318,000 

539 

Mount  Margaret 

SonsofGwalia         

7,800 

4,"07 

4.650 

>,423 

7.893 

4,050 

4,650 

1,521 

■',943 

5,57» 

143,500 

25 

Murchison 

Star  of  the  East        

— 

— 

— 

133,000 

>4 

Kalgoorlie 
Coolgardie 

South  Kalgurli         

— 

— 

2,630 

2,600 

— 

— 

2,700 

9,600 

9,700 

9,60a 

75.000 

30 

Vale  of  Coolgardie 

965 

337 

1,066 

93 

980 

345 

1,066 

130 

9,046 

475 

"4,500 
160,000 

100 
80 

Mount  Margaret 
Kanowna 

Westralia  Mount  Moi-gann 
;  Whits  Feather  Main  Reefs 

3,500 
1,500 

»,754 
>.047 

4,079 

2,327 

6,150 
1,650 

2,53" 
1,207 

5,276 

2.553 

"X 

5.««« 

1,907 

140,000 

98 

Kanowna 

White  Feather  Reward    

— 

— 

— 

1,390 

'41 

■,320 

141 

140,000 

Sg 

/Mnt.    Magnet  1 
I  Murchison       / 

Windsor  Consolidated      

WEST   AUSTRALIAN    CRUSHINGS. 

Although  the  improvement  is  only  a  small  one,  it  is  satisfactory 
to  note  that  the  output  from  the  Westralian  Goldfield  further  in- 
creased during  October,  especially  in  view  of  the  fact  that  it  was 
obtained  on  a  smaller  tonnage.  From  169,338  tons,  188,657  o^- 
were  obtaine<),  being  i  0/..  2%  dwts.  per  ton,  against  186,965  oz. 
from  173,377  tons  in  September,  the  yield  then  being  i  oz.  i  j^  dwts. 
per  ton.  Gold  entered  for  export  came  to  194,387  oz.,  compared 
with  188,168  02.,  and  with  the  exception  of  October,  1899,  when  the 
amount  was  205,186  oz.,  is  the  highest  total  yet  reached.  Sub- 
joined is  our  usual  statement :  — 


IQOl 

OctoDer     

November 

December 

iqcxt. 

lanuary     

Kebruary  

March         

April  

May 

June 

July 

Auguet       

September 
October      

The  Associ.ited  return  was  an  exceptionally  good  one,  5,542  oz. 
being  obtained  from  4,826  tons,  whereas  in  the  preceding  month  the 
ore  did  not  yield  nearly  an  ounce  to  the  ton.  Bellevue  Consoli- 
dated ag.iin  improved,  and  ;m  increase  in  the  tonnage  dealt  with 
by  the  Cosmopolitan  Proprietary  was  accompanied  by  a  propor- 
tionate advance  in  the  recover)-.  Kast  Mutchison  contmues  on  the 
down  grade,  and  Golden  Arrow  did  much  as  usual.  Despite  a 
moderate  advance  in  the  number  of  tons  h.indled,  the  Horseshoe 
output  was  only  just  maintained,  while  Boulder  Main  Reef  was 
stationary.     Perseverance  makes  another  good  display  on  a  smaller 


Gold  entered  for 

export  and  re- 

Tons 

Ounces 

Yield 

ceived  at  Perth 

treated. 

obtained. 

pot 

ton. 

Mint  for  coinafe 

oz. 

dwt. 

oz. 

142,009 

156,810 

3 

169,270 

■  38,469 

154.000 

2i 

■  74,48. 

■37,867 

■79.964 

6 

■77,^65 

"3.399 

143,832 

3 

168,159 

146.600 

153,108 

■  52,693 

■4S.944 

161,813 

■77,500 

i4J,9o6 

■  59,235 

■»3.53. 

■5i,538 

.71.8.3 

141,116 

■57,230 

.73,185 

199,630 
■84,988 

167,617 

.74.494 

■67,719 

183,593 

■87,97^ 

■  73.377 

186,965 

l88,l68 

169,338  . 

188,657 

■94.387 

tonnage,  and  the  Boulder  Proprietary  Company  raised   both 

and  ounces.  Great  Fingall  ore  continues  to  yield  remarkably  well, 
the  battery  giving  9,564  oz.  from  7,643  tons.  By  treating  in  all 
the  huge  amount  of  almost  32,000  tons,  the  Iranhoe  Compaaf 
kept  up  previous  figures.  A  poor  return  was  that  of  Lady  Shentoa. 
Lake  View  and  Oroya  Brownhill  increased  the  tons  to  maintain  tba 
yield,  while  Peak  Hill  made  a  far  from  satisfactory  displav.  Battciy 
ore  gave  much  less  than  half  an  ounce  to  the  ton,  and  altogetker 
9,140  tons  were  treated  for  3,777  °^-  Sons  of  Gwalia  did  sUgbtlr 
better,  South  Kalgurli  was  as  before,  and  a  sharp  adrance  occuitea 
in  the  Westralia  Mount  Morgans. 


Wbarwell  Cycle  Company. 


A  matter  of  /6  is  the  difference  in  the  profits  of  this  company 
for  the  year  to  September  30,  compared  wilh  the  preceding  twelve 
months,  the  latter  being  toe  more  prosperous  perio<l.  Trading 
revenue  is  returned  at  ;£'4,766,  to  which  is  added  Z799  brougkt 
forward,  making  a  total  of  /5,565,  and  after  paying  the  prefereoce 
dividend,  ordinary  shareholders  again  receive  754  per  cent.  Ifanac- 
ing  directors'  commission  and  directors'  fees  are  then  met,  /.ia^tt 
written  off  plant,  machinery,  tools,  etc.,  together  with  a  loai  •! 
;f3i5  incurred  at  the  Swansea  depdt.  A  sum  of  /600  having  bcaa 
placed  to  a  special  reserve  to  provide  for  possible  losses  in  coooec- 
tion  with  the  South  African  and  Australian  accounts,  aaodwr 
;f  1,000  is  placed  to  reserve,  and  ;^573  carried  forward.  The  COM- 
pany  is  still  in  debt  to  the  managing  director  to  the  amonat  •( 
;^i,49i,  and  to  the  bankers  to  the  extent  of  ;f  1,607,  i>o>h  iininiili 
in  excess  of  the  prerious  year.  Against  crethtors  of  ;(ts,8oo,  debtocs 
come  to  /i6,367,  but  cash  and  bills  are  poor  at  ;^i,6i7,  aad 
evidently  the  debtors  do  not  pay  up  verj-  promptly,  or  it  would  ait 
be  necessary  to  always  depend  upon  outside  assistance.  Goodwfll 
still  stands  at  ;^i6,5oo,  or  ;^i  1,000,  if  we  deduct  the  reterve  •! 
;f  5,500.  Depreciation  on  plant,  machinery,  aad  tools  seems  small, 
but  stock  is  moderate    at  ;f  7,809. 
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^be  Jnvestovs'  IReview. 


November  29,  1902. 


^be  Jnvestors'  IRcvicw. 

The  Week's   Money  Market 

Bank  Rate  4  per  cent.      (Advanced  from  3  per  cent, 
on  October  2.) 


Norfolk  House,  Friday  Evening. 

Our  Money  Market  was  in  a  stata  of  worry  and  appre- 
hension throughout  the  earlier  half  of  this  week.  It  woke 
up  suddenly  to  the  fact  that  the  Bank  has  been  steadily 
losing  its  gold  by  export,  and  on  Tuesday  more  than  half 
the  dealers  in  credit  made  up  their  minds  the  Bank  rate 
would  go  to  5  per  cent,  on  Thursday.  They  accordingly 
put  up  discount  rates  in  the  open  market  to  3^  4  per 
cent,  for  Bank  bills  of  all  dates  up  to  four  months.  Loans 
were  also  dearer  at  3^^  to  4  per  cent.,  whether  for  the  day 
or  the  week,  and  money  is  so  keenly  wanted  that  the 
market  had  to  go  to  the  Bank  for  practically  the  whole  of 
the_credit  it  had  to  find  for  the  new  Treasury  bills.  The 
Bank  rate  was  not  raised  yesterday,  and  minds  calmed 
down  again.  Optimism  took  the  place  of  the  exaggerated 
fears  of  the  earlier  days,  and  discount  houses,  who  asked 
4  per  cent.  "  subject "  in  the  morning,  were  in  the  after- 
noon sometimes  willing  to  take  long  dated  bills  at  3^ 
per  cent.,  but  still  asked  3  15-16  to  4  per  cent,  on  two 
and  three  months'  paper. 

So  much  money  was  borrowed  from  the  Bank  yesterday 
to  help  the  market  over  the  Stock  Exchange  settlement, 
that  to-day  short  credits  became  easy  after  the  first  hour  or 
so,  and  actually  a  small  portion  of  the  amount  due  at  the 
Bank  was  on  balance  paid  off.  Accordingly  loan  rates, 
which  had  been  3  }^  per  cent,  early  in  the  day,  and  some- 
times up  to  4^4^  per  cent,  on  call,  slipped  back  to  3J/2,  to  ^ 
per  cent,  on  call.  Discount  rates  likewise  receded  slightly, 
some  houses  quoting  3  15-16  per  cent  weak  for  three 
months'  remitted  paper,  and  holding  to  4  per  cent,  only 
for  short  bills.  Sixes  were  generally  quoted  at  3^  per 
cent.,  the  same  as  before,  and  at  that  rate  the  India 
Council  renewed  and  lent  a  fair  amount  of  credit  for  a 
month. 

Banks  usually  asked  4j^  per  cent,  from  the  Stock  Ex- 
change for  loans  on  Consols  to  the  January  settlement, 
but  sometimes  they  got  ^Yz  per  cent,  and  a  few  borrowers 
had  to  pay  4^4  per  cent.  Inside  the  market  borrowers 
had  generally  to  pay  4  ^  to  5  per  cent.,  and  the  demand 
was  strong.  The  amount  due  on  the  Morgan  shipping 
combine  payments,  it  might  be  noted,  is  estimated  at 
from  ;^5,ooo,ooo  to  ^5,250,000,  and  we  are  assured  it  is 
all  ready. 

What  disturbed  the  market  most  was  undoubtedly  the 
;£3,ooo,ooo  taken  from  it  by  the  Treasury  on  its  latest 
issue  of  three  months'  accommodation  bills.  The  Bank 
return  shows  that  in  the  week  ended  on  Wednesday  night 
^^3, 482,000  had  been  borrowed  by  the  outside  market  on 
other  securities,  and  this  indebtedness  was  added  to 
yesterday  in  connection  with  the  Stock  Exchange  settle- 
ment payments.  To-day,  however,  the  market  paid  off  a 
little,  but  to-morrow  it  is  certain  to  have  to  go 
to  the  Bank  for  considerable  additional  amounts 
in  oriler  to  enable  the  other  joint-stock  banks  to 
make  their  monthly  balance-sheet  show.  Then 
on  Monday  the  Consol  settlement  payments  come 
in  conjunction  with  the  Morgan  payments  for 
the  English  shipping  companies  merged  in  that  astounding 
New  Jersey  shipping  combine  A  large  portion  of  the 
money  the  never-failing  "  J.  Pierp."  has  to  hand  over  is 
said  to  be  out  on  loan  in  the  Consol  market  until  Mon- 
day, thus  increasing  the  dependence  of  speculative  holders 
of  the  stock  upon  the  Bank  of  England  for  assistance  on 
that  day.  No  wonder  credit  dealers  are  still  anxious  and 
nervous.  If  further  important  amoimts  of  gold  are  ex- 
ported, which  is  quite  likely,  for  we  have  heard  of 
^^750.000  engaged  for  export  next  week,  the  Bank  will  be 
bound  to  put  its  rate  up  to  5  per  cent.  In  any  event,  we 
think  that  step  almost  certain  before  the  end  of  the  year, 
and  what  the  market  is  now  experiencirig  is  only  a  trifling 
inconvenience  compared  to  the  enormous  strain  upon  credit 


the  end  of  December  must  bring.  Every  lending  agency  is 
hard  up.  The  Banks  have  often  no  money  to  spare  for 
the  discount  houses,  certainly  no  extra  money.  Their 
resources  are  engaged  in  propping  the  Consol  and  Colonial 
market,  in  sustaining  the  Kaffir  Circus,  and  an  endless 
variety  of  other  securities  held  on  borrowed  money  at 
more  or  less  inflated  valuations.  The  strain  caused  by 
this  enormous  mortgaging  and  re-mortgaging  of  all  kinds^ 
of  resources  must  become  more  severe  than  it  is  now,  as 
the  last  days  of  the  year  approach. 

Treasury  payments  will  evidently  be  heavy  at  the  turn 
of  the  month,  because  there  were  still  on  Wednesday 
_;£2, 185,000  of  the  latest  Treasury  bill  money  in  the  hands 
of  Government  departments.  The  total  amount  at  the 
credit  of  public  deposits  was  _;£i2, 915,000,  and  this  was 
after  paying  back  ;£i, 750,000  borrowed  last  week  from  the 
Bank  for  ways  and  means.  Payments  to  a  big  total  wUl 
consequently  be  made  on  Government  account  at  the  end 
of  this  week  and  in  the  beginning  of  next,  so  that  the 
market  will  get  some  relief  in  this  direction,  but  not  very 
much  because  it  will  merely  be  getting  back  its  own  bor- 
rowed credit  already  relent  to  the  Exchequer. 

SILVER. 

Efforts  were  made  in  the  beginning  of  the  week  to  check 
the  downward  movement  of  spot  bars  by  restricting  the 
supplies,  and  for  a  short  time  the  policy  was  moderately 
successful,  although  the  forward  price  continued  to  sag  in 
sympathy  with  the  steady  reduction  of  Eastern  values. 
These  eventually  influenced  cash  metal  also  with  free 
offerings,  both  prices  tumbled  daily  by  j^d.  to  ^d.  until 
they  show  a  fall  since  last  Friday  of  i5-i6d.  to  21  ii-i6d. 
per  oz,  for  immediate,  and  21  9-i6d.  per  oz.  for  future 
delivery.  A  few  buyers,  however,  have  come  into  the 
market  at  these  figures,  and  although  there  is  still  very 
little  activity,  the  feeling  is  decidedly  steadier,  and  opera- 
tors are  more  disposed  to  hope  that  the  decline  has  now 
come  to  an  end.  Mexican  dollars  have  been  pressed  for 
sale  and  have  changed  hands  at  their  melting  value.  With 
the  increase  to  Rs,6o.oo.ooo  in  the  India  Council  drafts 
offered  on  Wednesday  last,  tenders  fell  off  considerably, 
and  amounted  to  no  more  than  Rs.23.52.50.000,  or  about 
half  the  total  of  the  previous  week.  The  rate  of  exchange, 
however,  at  which  they  were  sold  was  again  higher,  and 
tenders  at  is.  4  i-32d.  per  rupee  only  received  about  5  per 
cent,  of  the  amount  applied  for.  Another  Rs. 60. 00.000 
will  be  offered  next  week. 


New  silver  coin. — In  answer  to  numerous  enquiries  on 
the  subject,  the  Bank  of  England,  with  tbe  approval  of 
His  Majesty's  Mint,  again  announce,  as  they  did  a  year 
ago,  that  as  the  amount  of  silver  coin  at  present  in  circu- 
lation and  in  their  hands  is  sufficient  to  meet  the  country's 
demands,  thera  will  be  no  special  issue  of  new  silver  coin 
at  Christmas. 

It  is  hoped  that  bankers  will  inform  their  customers  that 
future  issues  of  new  coin  must  be  governed  by  the  require- 
ments of  the  circulation. 


BANK  OF  ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,   for  the 

Week  ending  on  Wednesday,  Nov.  26,  1902. 

ISSUE  DEPARTMENT. 


Notes  Issued 


48,968,290 


;£48,968,290 


Govei-nment  Debt  ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7,159,900 
30,793,290 


;^48,963,290 


Proprietors'  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


14,553,000 
3,219,749 


Dated  Nov.  27,  1902. 


I2.9'4,559 

39,458,623 

143,720 

;£70,289,65i 


Government  Securities 
Other  Securities    ... 

Notes ,.. 

Gold  and  Silver  Com 


5i2.-<57 
378,633 
236,980 
161,581 


;£70,289,65l 
J.  G.  NAIRNE,  Chief  Cashier. 


November  29,  1902. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Yaar, 
Nov.  J7. 


I 
3,191,619 
'0,370,966 

40,398,072 

'7,S25,3o» 
27,215,466 
23,860,427 


29,284,850 
35.370,277 
46}  p.c. 

4 


Nov.  19, 
190S. 


Liabilities. 

Rest        

Pub.  Deposits  .. 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other  do. 
Total  Reserve  .. 


Note  Circulation 
Coin  and  Dullion 
Proportion 
Bank  Rate 


£ 

3."".3'8 

10,729,762 

38.»33.033 

172,169 

"7.5">4«7 
26,896,488 
"".490,337 


28,746,785 

33,062,122 

45}  P-c. 

4      I. 


Nov.  s6, 
igos. 


c 

3.319.749 

".9M.559 

39,458.633 

143,730 

'7..?'3.457 
30.378.633 
33.398.56' 


C 

38,731,310 

32,954,871 

43J  p.c. 

4      .. 


IncrsMC. 


£. 

8.43« 
3,184,797 
1,225,590 

Decrease. 


9>.776 


3.3 10.594 


Increase. 


Decrease. 


28,449 
Increase. 

3.483.M5 


3.5>o.594 


Decrease. 


£, 

15.475 
107,251 


Foreign  Bullion  movement  for  week,  i;56o,ooo  out. 

PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  November  22.) 


RXVCNUE. 


EXPENDITUM. 


Customs        

Excise 

Estate,  &c..  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Uiscellaneuus         

Naval  Works  Acts 

Military  Works  Acts 

Pacific  "Cable  Act 

Ways  and  Means    

Dedciency     

Consols         .',' 

Decrease    in     Exchequer 
balances     


776,000 
838,000 
387,000 
171,000 

77.000 
160,000 
130,000 

183 
60,125 


1,750,000 


.^4.349.307 


Permanent  Charre  of  Debt 

Interest,  etc.,  on  War   Debt 

Other   Consolidated    Fund 

Charges       

♦Payments  to  Local  Taxa- 
tion      

Supply  Services       

Bullion  Advances  Repaid 

Military  Works         

Naval  Works 

Telecraph  Acts       

Pacific  Cable 

Deficiency    Advances    Re- 

Wiaid 
ays  and  Means  Advances 

repaid  

Increase  in  Exchequer 
balances      ; 


3,330,000 


55.000 
109,206 


4,249.307 


Exclusive  of  ^631,000  last  week  paid  over  in  aid  of  local  expenditure 
making  the  total  ol  such  payments  to  date  ;<;6,io3,596. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Nil 


Net  efflux  , 


Total 


Bo,ooo 

;^8o,000 


Withdrawals. 


Tuesday,  Egypt 
Wednesday,  S.  America 


Total 


50,000 
30,000 


80,000 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1902. 

I9OI. 

Increase. 

Decrease. 

January 

February 

March 

800,429,000 

8oa,630,ooo 



823,695,000 

769,700,000 

53.995.000 

815.930,000 

732.665,000 

83,265,000 



May 
June 
July 

August 
Week  ending 

948,496,000 

953.443.000 

4,946,000 

755,682,000 

744.856,000 

10,826,000 

824,972,000 

731.3(0,000 

93,663,000 



963,810,009 
'   686,909,000 

1,010,184,000 
639,364,000 

57.545.000 

47,374.00c 

Sept.    3 

210,404,000 

303,933,000 

7,471,000 

„ 

.1     10 

>49.'99.ooo 

143,768,000 

6,431,000 



..      »7 

'9'.796,ooo 

167,331,000 

24,565,000 



^"      °* 

146,803,000 

143,340,000 

3,563,000 



Oct.      I 

226,278,000 

217,404,000 

8,874,000 



..        8 

'90,779,000 

166,407,000 

24.372.000 



..      15 

212,256,000 

198,076,000 

14,180,000 



..        S3 

170,278,000 

i53.7<o,ooo 

16,568.000 

_ 

Nov.  1 

161,191,000 
337.536.000 

1g3.S73.000 
172.539.000 

64,997,000 

33,383,000 

>•        '3 

'59,906,000 

900,695,000 

40,789,000 

,.        19 

194,936,000 

171,073,000 

33,864,000 

„        36 

171,902,000 

'57.733,000 

14,169,000 

373,557.000 



"total  to  date 

9,034,189,000 

8,661,633,000 

— 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£. 

igo2. 

9,413,000 

6  months 

Dec.  >5 

S  II     0 

1,500,000 

13  months 

1903. 
Jan.     4 

3,500,000 

3  months 

an.    23 

3    5    4 

9 1 000,000 

la  months 

an.    30 

3    0     1 

9    16      0 

1,000,000 

6  months 

■eb.    IS 

3,000,000 

3  months 

Feb.    25 

3,000,000 

13  months 

Mar.     1 

9    16      4 

3    6     2 
•  17     I 

3,000,000 

6  months 

Mar.  26 

3,720,000 

13  months 

Mar.  29 

3,000,000 

13  months 

Apnl  5 

s  i«    9 

3    6     ) 

3,500,000 

6  months 

May.  15 

1,000.000 

13  months 

Aug.  30 

3,000,000 

13  months 

Sep.  17 

3    0  11 

1,000,000 

It  months 

Oct.  ; 

3    4    » 

38,633,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Parta        

Berlin       

Hamburg  

Frankfort 

Amsterdam        

Brussels 

Vienna     

Rome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money... 


Buk 
Rat*. 


Altered. 


3 
3 
3 
3 
3 

\i 

\\ 

ii 

4 
4 


„  ><«y »».  1900 

Febrouy  11,  190s 

Febmary  11, 190, 

Febmary  11,  i^m 

Joa«  14, 1901 

Jnoe  14, 1901 

Febmary  j,  190s 

Aanut  27,  i(9f 

February,  190a 

August  21,  1901 

January  11,  1899 

January,  1902 

February  3,  1902 

October  15, 1901 

Nov.  6,  1901 


OpM  HaikM. 


WMk. 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   ...  . 

Lisbon  

Madrid 


cbqs. 

chqs. 

sight 

chos. 
3mtns 

chqs. 

short 

sight 
3mths 
6odys 

sight 
sight 


Last 
week's. 


35"'3l 

35'» 
I3'12} 

30-45 
30'26| 

30-44 

30-43 

3.1'9>J 

9380 

4-831 
4»t 
33-90 


Latest. 


PUoa. 


25-14 

35'9il 

12-14 

20*46 

20-25I 

30-445 

20-43 

33-93 

93-80  

4-83}  Shanghai .... 

43A    "'' 

34-35 


short 
sight 
3mths 


Antwerp 

Italy  

Constantinople 
,B.  Ayresgd  pm. 
Rio  de  Janeiro  19a  dys 

iValparaiso  loodvs 

Calcutta  T.  T. 

Bombay    

Hong  Kong 


T.  T. 
T.T. 
T.  T. 


re    |4mths 

|4inths 


week's. 


S5''9* 
«5-ll| 
110-10 
•27-50 
laAd. 
««A<i. 

>/4 
1/4 
»/7A 

V3| 

'/7lV 
3/1 


ss-jo| 

«517 

llO^OSf 

1S7-40 

i«|}d. 

«/4 
'/4. 


S/I 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4*.). 


N0V.22, 1901.  Nov.  13,190s.  Nov.  8,  190s.  N'o*.  ajiifas. 


Specie  

Legal  tenders 
Loans  and  discounts 
Circulation ... 
Net  deposits 


34,180,000 
«  3.509,600 

173,643,000 
9,067,400 

175,140,000 


1. 

34,306,000 

I3.370t6oo 

174,086,000 

8,961,300 

175.644.000 


34.440,000 

'3.4J.3.60O 

•75.096,000 

8.7^0.400 

'77.17^.000 


14.110.30e 

173.813.000 

9.394v40» 

■86.592.000 


Legal  reserve  is  25  per  cent,  of  net  deposiu  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;C3.704.6oo,  against  an  excesi  last  week  of 
;£3,665,6oQ, 

BANK  OF  FRANCE  (25  (raact  to  the  I). 


Nov.  37,  i903.|Nov.  30,  i903.:Nav.  13, 1902 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


I 

'01,734.400 
44.397.360 
33.480,240  I 
18,425,560 
170,026,000 
7,982,680  j 
35.745.330  I 


i. 
101,530,480 
44,380,560 
36,679,800 
19,546,280 
169,836,400 
7.753.000 
20,713,040 


Kov.  28.1902. 


I 

101,934.080 
44.l6o.730 
35,366.640 
18.096,300 
•69.749.340 
9.459.340  , 
15.583.200  I 


98.374.730 
44.083.720 
25.715.5*0 
1 9.408.600 
162,460.440 
«.3lo,a£o 
26.806.060 


r '•• -j,/^j,j.w    *"./«J."4"    *J.y3.»wo  \       a%..cwo,oww 

Proportion  between  bullion  and  circulation  85}  per  cent.,  against  85)  per  cenu 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (29  marki  t*  the  £). 


Cash  in  hand 
Hills  discounted   ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


NOT.33,  1909. 


45.544,600 
39,458.300 
3,867,150 
60,907,350 
37,304.600 


Nov.  15, 190s  Nov.  7,  t9oi.iKo*.  13,  tgas. 


C 

44.163,300 
39.990.850 
3,991,600 
62,650,400 
34.349.950 


43.127,000  ' 

40,203,0)0  I 

3.470.300  I 

*4.356.'oo 
31.075.550  1 


47.415.soo 
43.3a3.sso 
s.«««,T»» 

5».9S 


NATIONAL  BANK  OF  BELGIUM  (25  Iraaci  to  the  t). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


N0V.30,  1909.jN0v.13,  i9oa.r  Nov.  6.  i90t.JNov.  9i,  1901 


^           I  ^ 

4.638.560  [  4.579.340 

30,445,040  90,319,940 

94,718,000  94.994,840 

3,483.640  I  3,005,440 


4,74J.3ao 
■0.5*3.560 
«4,768.*40 

9.871.390 


i 

4.A7s.S4a 
3o.36a»5SO 
>3.6W.W» 


AUSTRIAN-HUNGARIAN  BANK  (24  cromu  to  tht  <). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Nov.  22, 1902.  Nov.  15, 1902.  Nov.  7,  19U.  No*.s3,  '9m 


£. 
46.333.041 
ia,2i7,666 

3.483,375 

1,898,916 

64.178.375 

".415. 791 


z 

46.344.1** 
l3,lS9.i>5 
2,479.*** 
3.036,458 
«5.439,7o8 
11.917,208 


t, 
46,2il,aa( 
12,156,916 
s.475.««5 
1,90^000 
«*.«50v«S» 
13,626  00c 


— z — 

4S.»S.S*3 

it.etj,o«i 
•.49».»2S 

S.4ST.45* 
*3J7«.54« 
'3.3M.375 


BANK  OP  RUSSIA  (I*  roubles  to  the  i). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation    

Deposits  and  current 
accoaat    

Tteasnrv  accoant 


Not.  8/ai, 
•900. 


Nov.  1/14. 
•900. 


£. 

67, 1 7a,  1 8» 
*.45J.1«4 

4a,*3l,B74 

4.5«7,*6B 
S7.3aj,a4i 


45.9!^ 

«5.«38, 


9S3 


«6,69l,3TS 
*.5»o,6ij 

4><t3Tf«0 

4.U3.*ae 

S7<Mo,6l4 

454«}.>«> 
15.3e4.816 


OcCaVNov.]}  Kae.  t'si. 


n.o$s  j  Mj«Ma» 

'0<MM         «.«3>A» 


«s.«r.o»» 

4>.a69,s8} 


»3.>»«.sto 


«7.63SOaa- 

4.— S.699 
S7.0tl,9M 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  22,1902. 

Nov.  15,1902. 

Nov.  8,  190J. 

N0V.23, 1901. 

Gold 

Silver           

Bills  discounted 

Advances  and  loans 
Notes  in  circulation 
Treasury       advances, 

coupon  account 
Treasury  balances 

£ 

I4i337,320 
19,779,960 
36,740,800 
4,i66,68o 
65,227,360 

l8,63o 
3,164,280 

14,330,360 
'9>699.520 
36,748,760 
4,660,720 
65>795i20o 

25,080 
2,305,880 

14,323,960 
"9,553,480 
36,747,120 
4,700,440 
66,081,680 

41,400 
2,070,200 

£. 

14,008,040 

17,025,240 
44,657,360 
10,258,240 
65,281,000 

28,560 

5,U5,8co 

BANK  OF  ITALY  (25  lire  to  the  t). 


Nov.  10, 
1902. 

Oct.  31, 
1902. 

Oct.  20, 
1902. 

Nov.  10, 
1901. 

Reserve          

State  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  and  State  loans     ... 

Credits 

Note  circulation       

Current  account       

Deposits         

20,830,320 
631,760 
12,502,440 
7,459,880 
5,570,600 
34,790,480 
3,354.920 
3,223,080 

18,751,240 
569,440 

12,825,120 
7,468,880 
5,635,120 

35,125,160 
3,481,760 
3,303,680 

I 

18,518,840 
712,600 

11,936,480 
8,628,160 
5,142,920 

34,9=5.120 
3,601,960 
3,273,640 

£ 
17,974,400 
636,640 
11,211,640 
8,103,000 
4,878,680 
33,909,240 
3,330,840 
3,984,280 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon  

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance.    Nov.  i8. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months! 
3  months' 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


25 '36? 

2o'65 
2o'66 
25-135 
25 '35 
25'36i 
25 '47  J 

24*22 

24tt 

24J 

25 '514- 
485 
35  A 

::| 
18-40 
18-40 
18.40 


Nov.  : 


12-2* 

12-5 

25-361 
20'66 

20*66 

25-15 

2S-36i 

25-36i 

25'47S 

24-23 

24)8 

'"t  , 

481 

34* 

4I< 

4lt 

18*40 

1840 

1840 


Nov.  25. 


I2-2J 
12-5 

25-36! 

20-66 
20-66 

25-15 

25-36! 

25-375 
25-475 

24-22 

24« 

25-525 

^*?, 

3415 

"i 

41{ 

18-40 
18-40 
18-40 


Nov.  27. 


1 2 -2  J 

"'.5  , 

25  37S 

20-66 

20-66 

25-15 

25-37a 

25-375 

25-46J 

24-25 

24i« 

''4  . 

25  52a 

341%* 

::tf 

18-41 
18-41 

z8*4i 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills      

Three  months  „  

Four  months  ,,  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month  

Six  month  ", 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,.  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Hill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans      

or  call  loan  


Per  cent. 

4 
3}  —4 
3f  —4 
31  — 3i 

\-\ 

4t  —i,l 
Per  cent. 

4 
4 
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Stock  Market  Notes  and  Comments. 

Our  troubles  do  not  diminish.  Prices  obstinately  refuse 
to  advance  in  any  direction.  Not  all  the  puffings  of  the 
financial  jjress  can  induce  speculation  to  break  out  in  any 
force  even  among  our  Home  Railway  ordinary  stocks. 
Traffic  receipts  on  these  are  week  by  week  wonderfully 
good,  and  yet  prices  drag.  The  whole  aspect  of  the 
markets  is  one  of  growing  distress,  of  liquidation,  and,  at 
times,  almost  of  intolerable  susi^ense.  Everybody  feels 
that  something  is  hanging  over  the  city,  and  no  one  can 
say  what.  The  Money  Market,  too,  has  been  scared  half 
out  of  its  wits  this  week  by  apprehension  of  an  immediate 
advance  in  the  Bank  rate.  It  has  at  last  become  conscious 
of  the  loss  of  gold  which  the  Bank  has  been  suffering 
for  months  back,  and  now  cries  out  that  no  more  must 
be  allowed  to  go.  "  A  5  per  cent,  rate  is  necessary  to  bar 
the  door."  It  will  get  that  rate  presently,  and  find  the 
door  still  open.  With  gold  slipping  away,  prices  falling, 
and  trouble  everjfwhere.  it  is  no  wonder  that  stock  markets 
continue  sick.  We  are  sick  enough  of  observing  their 
di.stress. 

.Some  light  has  been  thrown  this  week  upon  the  in- 
fluences at  work  in  depressing  Kaffir  shares  by  the  collapse 
of  a  bucket-shop  in  Brussels.  It  is  called  the  Belgian 
Mining  Trust  of  South  Africa,  Limited,  and  its  inception 
■was  due  in  part  to  that  Baron  Opjjenheim  who  got  into 
trouble   with   the   late   Transvaal   Government   over  the 


building  of  the  Pretoria-Pietersburg  Railway,  and  had  to- 
go  to  jail.  It  was  perhaps  not  any  the  worse  a  market 
bucket-shoj)  for  this  reason,  but  its  collapse  now  is  highly 
instructive  for  outside  speculators.  For  a  time  instru- 
mentalities of  this  description  can  produce  most  startling 
effects  upon  the  course  of  prices.  They  buy,  multiply^ 
reconstruct,  underwrite,  guarantee,  lend,  borrow,  and 
manipulate  and  cause  quotations  to  go  up  in  defiance  of 
all  natural  laws  of  supply  and  demand,  of  dividends  and 
everything  else,  and  as  long  as  they  can  persuade  a  stupid 
public  to  take  their  wares  from  them  at  their  own  valua- 
tion everything  prospers.  When,  however,  the  public 
becomes  tired,  or  finds  its  pockets  empty,  or  for  any 
reason  stops  playing,  the  very  magnitude  of  the  operations 
carried  on  by  the  "  trust "  or  bucket-shop  proves  its  ruin. 
This  Belgian  affair  had  a  nice  little  assortment  of  shares, 
all  of  them  doubtless  held  at  more  or  less  extravagant 
prices,  and  getting  no  support  from  outside,  finding  no 
buyers  any  more,  its  load  became  too  heavy  for  it.  We 
heair  that  it  tried  to  get  one  of  the  portentous  African  mine 
share  manufacturing  and  manipulating  houses  to  take  over 
the  whole  of  its  assets  in  a  lump,  but  that  prudent  firm- 
preferred  to  let  the  market  take  them,  if  it  could.  Hence 
the  "  selling  from  abroad "  which  has  so  affiicted  the 
Kaffir  Circus  these  last  two  or  three  weeks,  and  the  general 
demoralisation  therein.  Among  the  shares  that  had  to 
be  flung  out  were  2,000  Gold  Fields,  5,000  East  Rand, 
10,000  Anglo-French,  5,000  Simmer  and  Jack,  and  the 
same  number  of  Simmer  and  Jack  East.  7,000  South  Rose 
Deep.  5.000  Jupiter  Gold.  10.000  Witwatersrand  Deep, 
15.000  Nigel  Deep,  ,•50,237  J.  G.  Development  Syndicate, 
9,000  British  South-West  African  Land  and  Mining,  and 
10.000  El  Oro  Mining  and  Railway.  There  were  lots  of 
smaller  parcels  in  other  "  mines,"  but  these  big  samples 
will  be  enough  to  show  the  sort  of  thing  that  went  on. 
In  its  smaller  way,  the  Belgian  gamblers'  plaything  was 
just  such  another  company  as  our  own  Gold  Fields  of 
South  Africa,  and  we  have  no  doubt  whatever  that  the 
great  organisation  presided  over  by  that  genius  of  finance. 
Lord  Harris  of  Seringapatam.  will  one  day  meet  the 
same  fate.  The  public  has  merely  to  keep  away  frown 
the  market  and  to  sell  such  shares  as  it  already,  unfortu- 
natel)'  for  its  peace  of  mind,  possesses  to  bring  about 
the  inevitable  conclusion.  It  will  be  a  good  thing  for 
legitimate  mining  enterprise  all  the  world  over  when  these 
monster  bucket-shops  have  been  swept  out  of  the  way. 

Our  Yankee  market  is  still  sweating  at  its  task,  and  not 
making  very  much  of  it.  It  will  be  seen  from  otir  New 
York  corres[iondent's  letter  on  another  page  how  the  view 
was  current  over  there  some  ten  days  ago  that  the  worst 
was  over.  Since  then  prices  have  gone  on  dwindling,  and 
the  misery  seems  greater  than  ever.  It  is  quite  possible 
none  the  less  that  the  final  break  down  may  be  postponed 
for  weeks,  or  even  months,  by  the  ingenuity  and  resources 
of  the  morals-eschewing  market  leaders.  On  the  other 
hand,  the  market  play  discloses  sufficient  rottenness  to 
put  everyone  on  his  guard  against  .sudden  surprises  of  a 
disaster-spreading  kind.  The  smash  might  come  any 
morning,  but  if  J.  P.  Morgan  manages  to  finance  his 
payments  to  the  owners  of  British  steamship  lines  he  has 
taken  over  at  "  Arabian  Nights  "  valuations  the  crisis  might 
be  kept  off  until  he  has  to  pay  back  money  borrowed  for 
this  pur|X)se.  We  really  cannot  say,  and  only  remain  sure 
of  one  thing,  that  a  liquidation  is  due,  therefore  the  time 
has  certainly  not  come  to  risk  any  money  in  that  quarter. 

So  it  goes  on  all  round.  At  no  point  can  we  put  the 
foot  down  and  say  here  is  solid  ground.  That  wonderful 
man.  Mr.  Ritchie,  the  new  Chancellor  of  the  Exchequer, 
has  been  down  babbling  away  pleasantly  to  his  Croydon 
constituents,  and.  amongst  other  ineptitudes,  contrived  to 
lead  them  to  hope  for  a  reduction  in  the  income  tax  next 
year.  How  does  he  mean  to  get  his  revenue  to  cover 
his  deficits?  Oh.  he  thinks  perhaps  he  can  borrow. 
But  money  borrowing  days  are  nearly  over  for  the  time 
being,  even  for  the  British  Government,  as  the  good  man 
will  presently  discover.  It  will  not  suit  even  the  moon- 
raking  Cecil  Cabinet  to  rai.se  short  loans  at  5  per  cent, 
and  it  is  towards  that  point  its  brilliant  finance  is  now 
hurrying  the  country.  Our  Money  Market  is  choked  up 
with  Government  accommodation  bills  and  promises  of  all 
descriptions,  and  in  a  few  weeks  now  it  will  begin  to  be 
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drained  dry,  and  more  than  dry,  by  the  enormous  revenue 
which  becomes  payable  in  the  March  quarter.  How  it  will 
deal  with  these  two  causes  of  paralysis  we  shall  presently 
see. 

The  following  letter  is  typical  of  many  that  reach  us. 
Could  we  say  when  the  rubbish  bonfire  will  begin  we 
might  be  tempted  to  take  such  steps  as  would  release  us 
for  ever  from  the  drudgery  of  journalism.  As  it  is,  we 
can  only  describe  the  .symptoms,  and  allow  readers  to 
judge  for  themselves.  It  is  the  same  with  ])artirular 
stock  holdings.  There  should  be  no  indiscriminate  selling 
of  first-class  domestic  stocks,  but  colonial  and  such  like, 
well,  cannot  this  correspomlent  estimate  the  pros[)ects 
of  New  Zealand  for  himself?  All  we  can  say  here  now 
is  that  we  think  Scotland  destined  to  .suffer  very  bitterly  for 
the  share  it  has  taken  in  weaving  life-stifling  mortgages 
round  this  and  other  colonies.  Already  she  has  paid  a 
long  price  in  moral  degradation. 

Glasgow,  November  26,  1902. 
Dear  Sir, — I  have  taken  your  paper  regularly  now  for  over  a. 
year,  and  I  am  gl.Td  to  be  able  to  say  that  it  is,  in  my  opinion, 
the  most  reliable  financial  paper  published  in  this  country,  and 
each  week  that  I  have  read  it,  it  has  been  of  great  interest,  and 
much  benefit  to  me. 

My  object  in  writing  is  to  request  a  favour,  that  is  to  ask  you 
to  go  a  step  farther  than  you  have  done  in  your  last  week's 
article  "  Stock  Market  Notes  and  Comments,"  and,  if  possible, 
give  your  readers  some  idea  as  to  liow  soon  the  "  Approaching 
Financial  Disturbances "  may  start,  and  the  probable  duration  of 
same.  In  other  words,  would  the  present  outlook  justify  you  in 
advising  those,  like  myself,  who  have  money  invested  in  securities 
such  as  the  following:  — 

London,   Chatham   and  Dover  Railways,    1883,  4  per   cent. 

debentures. 
Glasgow  and  South  Western  Railway  4  per  cent,  debentures. 
New  Zealand  Consols,  4  per  cent, 
etc.,  etc., 
all  bought  at  "  par,"  or  very  near  it,  in  realising  these  investmeats, 
and   securing  their  profits  with    the    object   of    buying  back   same 
investments  within  a  reasonable    time? 


The  Week's  Stock    Markets. 

Yet  another  jieriod  of  wretchedness  and  distress  was 
experienced  on  the  Stock  Exchange  during  the  early  days 
of  the  week  without  bringing  any  troubles  to  the  surface, 
and  the  manner  in  which  ever  increasing  losses  are  faced 
and  met  is  really  remarkable.  Not  a  single  bright  sjxit 
relieved  the  despondency  prevalent  in  all  sections,  many 
circumstances  combining  to  engender  a  feeling  of  ner- 
vousness, that  refused  to  be  shaken  off  until  the  causes 
were  removed.  With  series  differences  to  be  found  in 
nearly  every  department,  it  was  feared  that  the  adjustment 
of  the  end  of  the  month  account  would  lead  to  difficulties. 
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Carrvinc 

this  Year. 

over  Price 

97i      92A 
971       92S 

92J 
93J 

97        93+ 

too       99S 

100       98* 

— 

102        981 

lOOJ^ 

100        97 

— 

100        97 

98i 

336      323 

IIO'     106 

107 

■03           98^- 
00          85 

100 

86 

«Si      64 

6Si 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Consols  (2|  p.c.  Money)  ... 

[         Do.      Account  (Dec.  l) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3p.c.,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2  J  p.c.) 

Do.     Account   (Dec.  1) 

Bk.ofEngland.Stk.  (lop.c.) 

India  3|  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2j  p.c.  Stk.  red.  1926 

Do.   3j  p.c.  Rupee  Paper 


Then,  in  view  of  the  tightness  of  the  money  market,  and 
the  amtinued  export  of  gold,  a  rise  in  the  bank  rate  was 
considered  probable,  and  finally  a  story  was  set  afloat 
that  Morgan  would  not  be  able  to  meet  the  shipping  com- 
bine payment  on  Decemlier  i.  No  wonder  i>rices 
dragged  and  business  of  the  projxn'  sort  refuseil 
to  come.  Fortunately  nothing  alarming  hapjiened, 
and  an  upward  twist  was  given  to  prices  liefore 
the  close,  markets  lea\-ing  off  in  fine  style.  With  the 
exception  of  Home  Railways,  the  account  to  be  carried 
Iras  much  as  before,  and  the  bulk  of  the  advances  were 


made  at  4  per  cent.  Occasionally  4^  per  cent,  was  asked 
and  obtained,  and  here  and  there  borrowers  had  to  pay 
4j4  per  cent.,  but  it  wag  ver>-  exceptional,  and  nearly  all 
the  business  was  done  at  the  lowest  figure  mentioned. 

During  the  first  few  days  the  steady  shrinkage  of 
Consols  continued,  until  the  cash  quotation  reached  92^. 
One  or  two  heaxy  lines  of  stock  were  sold,  said  to  l>e  by 
those  who  had  the  somewhat  unenviable  task  of  gathering 
together  the  cash  for  the  Morgan  steamship  payment,  but 
a  rally  occurred  when  it  was  found  that  the  bant  rate 
would  remain  at^  jjer  cent  at  least  for  another  week. 
Final  prices  therefore,  were  "4  higher  at  92  15-16.  93  1-16 
for  cash,  and  ^  at  the  same  price  for  the  account,  the 
contango  business  for  which  was  done  to-day.  As  was 
only  to  be  expected,  the  continuation  charge  was  stiff, 
and  from  4^^  to  5  per  cent  was  exacted  for  continuing 
bargains.  The  making  up  j)rice  was  92^,  or  Ji  lower 
than  a  month  ago.  Nothing  disturbs  Khaki  stock,  which 
made  up  unaltered  at  98%,  and  finishes  without  move- 
ment at  gSyi.  All  India  .stocks  remained  as  before,  and 
amongst  Home  County  and  Corporation  issues.  Reading 
and  Dewsbury  3^  per  cent,  improved  1%  and  i  re- 
spectively, while  Leeds  2j4  per  cent  declined  i.  In 
Colonials,  Trinidad  3  per  cent,  closed  i  up,  and  New 
Zealand  and  South  Australian  3  per  cent,  each  lost  %. 


Hiffhest  and 

Lowest 

this  Year. 


I^st 
Carrying 
over  Price 


FOREIGN  BONOS. 


Cosing      Cloaiag 

Price  Prie* 
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91S 
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86|  79i 
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J   65J 


74i 
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83 
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86 
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105   ioo§ 
lofe  103.I 


88|  74} 

>03j  98\ 

'if  a 

«03f  97, 

I0«^  loi4 

3>.'.  26} 

29  ,V  24 

58  49i 


99* 

72J 

92J 

84 
86 
82i 
92 

84i 
105I 
96i 
9>§ 

?l 
107! 
102I 
losJ 

89i 

42 

44 

32 
102 

I02i 

104 

87 

61 

lOI; 

83 
100  ■ 
102, 

30 

54; 


p.c.  Bonds 

1885    '.'.'. 
18S6 


Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway 

Do.   6  p.c.  Funding 
Do.   B.  A.  Water 

S  PC 

Do.       4    p.c.    Rescis- 
sion 
Do.      4  p.c  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c  1889 

Do.   Western    of   Minas 

Rail  5  p.c. 

Do.    5  p.c.  Funding 

Do.    4  p.c.  Ry.  Guar'teea 

1902  

Bulgarian    6 
1892 
Chilian  4^  p.c, 
Da     4*  p.c 
Do.     4.J  p.c.  1895 
Do.      5    p.c  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c  1895,  Gold 
Do.      5  p.c  1806,  Gold 
Do.     4.^  p.c  1898,  Gold 
Do.      5  p.c    Imp.    Rail. 
Costa  Rica  2.^  p.c.  B 
Egypt  Unified  4  p.c 

Do.    3i  pc.  pref. 

Do.    4J  p.c.  .State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c  Rentes 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c  1862 

Japan  5  p.c  

Do.    4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c  Kew    ... 
Russian  4  p.c  1889 
Spanish  4  p.c.  (Sealed)    ... 
I  Turks  3 J  p.c.  Tribute 
Do.    4  px.  Delence 
Da     Series  "C" 
Do.    Seriea  "  D  " 
Uruguay  3|  p.c     


96i 


86 


97 


73 


Pronounced  weakness  was  noticeable  in  the  department 
for  F'oreign  Government  securities,  and  some  nasty  losses 
were  experienced  early  in  the  week.  The  Paris  Bourse 
had  a  fit  of  the  blues,  which  xras  quickly  reflected  upon 
Inter  Bourse  stocks,  partic4ilarly  such  windy  things  as 
Spanish  "  sealed."  which  are  really  at  a  monstrous  price, 
and  Portuguese  "  new."  On  Wednesday  the  fonner 
tumbled  i^,  making  the  loss  up  to  then  2,^.  and, 
although  a  smart  rally  took  place  before  the  end,  the  final 
price  shows  a  drop  of  1,     Portuguese  were  likewise  pulled 


644 


Hbe  Jnvestovs'  IReview. 


November  29,  1902. 


up  sharply,  and  finish  unchanged.  After  moderate  fluctua- 
tions Turkish  groups  are  a  trifle  easier,  and  Italian  and 
Hungarian  stood  at  previous  figures.  French  Pentes  leave 
off  I  down.  In  the  South  American  section,  Argentines 
were  weak  at  first,  with  losses  ranging  from  %  to  1,  but 
King  Edward's  award  on  the  boundary  dispute  with  Chili 
being  acquiesced  in,  if  not  received  with  unbounded 
enthusiasm,  brought  about  a  smart  recovery.  Brazilian 
bonds,  which  had  also  been  heavy,  went  up  as  well,  but 
Chilians  were  unaffected,  so  little  is  there  doing  in  them. 
The  continued  fall  in  silver  adversely  affected  Mexican 
5  per  cent.,  and  also  the  Chinese  silj'er  loan,  but  the 
gold  bonds  of  the  latter  country  were  inclined  to  improve. 
Money  for  the  settlement  was  easy  enough  to  come  by,  all 
South  Americans  paying  4  to  5  per  cent,  except  Uruguay, 
which  were  occasionally  charged  6  per  cent.  Russians 
were  scarce,  and  could  be  continued  at  i  per  cent. 
Spanish  '■  sealed  "  paid  3  per  cent.,  and  Central  American 
defaulters  about  6  per  cent.  The  making  up  list  revealed 
losses  of  2}i  in  Spanish,  l/a  in  Portuguese  old,  and  ij^  in 
the  new.  Turks  fell  %  to  Sy^,  and  German  3  per  cent, 
ij^.  The  most  sensational  looking  fall,  however,  was  in 
the  ^Chinese  silver  loan,  which  made  up  5%  lower,  while 
the  gold  and  railway  bonds  followed  with  losses  of  i  to 
2%.  Japanese  5  per  cent,  were  almost  i  down.  Argen- 
tines moved  irregularly,  with  no  "  diSFerence,"  reaching  a 
full  point,  but  Brazilians  were  i  to  2.  and  Chilians  %  to 
U  lower.  Mexicans,  Venezuela,  and  Guatemala  all  gave 
way  I. 


Highest  and 

Lowest 

this  Year. 


Last  HOME  RAILWAYS. 

Carrying     (Dividends  paid  for  last  com- 
over  Price        pleted  year  are  given  in 
parentheses.) 
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43* 
109| 

i8ii 
76 
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'7* 
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>07J 
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148J 
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85I 
39J 
76* 
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102 
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'35 

'23 

35* 
98 
104 

'43 

62i 

2<4 

'01% 

9'l 
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36I 

'32i 

42^ 
104 

73 
28J 

69i 
62 

771 

40i 

'40| 

'57i 

81 

54,% 
164 

56J 


142 

135 
"7 

38 
107 
107 

'5f 

754 

3' 

■5f 

96I 
102 

40} 
'38 

43| 
'09s 

82 

36 

72 

661 

79l 

44 
1 47-1 
168 

9" 

6of 
175 
65 


Closing 

Price 

last  week 


Brighton  Ordy.  (4}  p.c.) ... 

Do.      Def.  (3lp.c.)    ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3  p.c.) 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4 J  p.c.)  ... 
Hull  and  Barnsley  (if  p.c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2\  p.c.)  

Metropolitan  District    

Midland  Pref.  (2J  p.c.) 

Do.       Def.  (2j  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def.   (f  p.c.) 

North-Eastem  (Jj  p.c.)  ... 
North-Western  (sj  p.c.)  ... 
South-Eastern  Ord.  (2  p.c.) 

Do.  Def.  

Sth.-Western  Ord.  (5f  p.c.) 
Do.  Def. 
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38i 
107J 
1073 

76 

16 
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41 
137^ 

43 
no 
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36 
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67 

793 

44i 
'473 
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"7 
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106J 

'07i 
'5| 
74^ 
34 
'51 
97 
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40 

'37i 
43 
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66 
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44 
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167} 

91 

6o| 

174I 
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Again  the  only  signs  of  improvement  during  the  past 
fortnight  were  to  be  found  in  the  Home  Railway  market, 
and  even  in  it  the  gains  were  much  smaller  than  those  of 
the  previous  account,  the  largest  being  in  some  of  the  less 
active  stocks,  such  as  Great  Northern  preferred  and  South- 
Eastern  preferred,  which  were  both  3  higher.  North- 
Western- and  Taff  Vale  put  on  2J4,  South-Eastern  ordinary, 
South-Western  ordinary,  and  North  Staffordshire  2,  North- 
Eastem  1^4,  and  Great  Western,  Brighton  ordinary  and 
deferred,  Great  Central  preferred,  and  a  few  others  1  to 
ij^.  Several  underground  issues,  on  the  other  hand, 
dropf>ed  J^,  and  District  was  as  much  as  i  down,  but  City 
and  South  London  and  Metropolitan  exceptionally  rose  % 
each.  These  advances,  however,  were  all  secured  in  the 
early  part  of  the  account,  and  in  spite  of  contangos  having 
been  much  about  the  same  as  last  time,  at  5  J^  to  6  J4  I>er 
cent,  on  the  general  run  of  securities,  and  a  little  more  on 
some  of  the  speculative  stocks,  tendencies  have  not  been , 
nearly  so  promising  this  week.  Dealings  were  very  much 
restricted  by  the  dearer  money,  and  fears  of  an  advance  in 
the  Bank  rate  on  Thursday,  and  the  fairly  good  traific 
returns  published,  failed  to  stimulate  activity.  Prices 
sagged  steadily  until  Thursday  afternoon,  and  although  a 


rally  then  set  in  on  the  announcement  that  the  Bank  rate 
was  unchanged,  it  barely  gathered  strength  enough  to 
wipe  out  the  losses  of  the  morning,  and  the  changes  on  the 
week  were  for  the  most  part  adverse.  Brighton  stocks  were 
affected  by  the  prospect  of  increased  tramway  competition, 
and  the  deferred  relapsed  2]4-  South-Eastern  lost  ^. 
Midland  preferred  and  deferred  were  Y2  and  i  lower,  and 
North-Eastem  fell  i.  Lancashire  and  Yorkshire  dropf)ed 
2.  A  fairly  large  "  bull  "  account  is  said  to  be  open  in 
City  and  South  London  stock.  South-Westem  issues  were 
dull  on  the  statement  that  the  P.  and  O.  company  had 
decided  not  to  remove  their  boats  from  London,  but  they 
finished  unchanged  on  the  week.  Scotch  stocks  suffered 
from  reports  of  trouble  in  Glasgow,  and  Caledonian  de- 
ferred fell  ^. 
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over  Price 
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(Last  dividends  paid  are  given  lagt  week 
in  parentheses).  j 


Closing 

Price 

this  week; 


io8jS- 
I2li 
100 
59i 

2C4 

III 

45J 

7911 
64i 
i77f 
164^ 

36| 

'73f 

82 

97i 
38| 
86i 
393 
46 
4' 
83* 
42J 
101 

"5? 

96I 
55f 

'49 

119 
118 

io6f 
112 

98 

47 
110 


76f 

85i 

98| 

lOI 

102I 

93 

:95f 

45 

f^ 

'64* 

182 

40 

4'i 

907 

92, 

33J 

35f 

655 

66J 

47* 

49 

140 

'495 

1 05  J 

1274 

24t% 
'54 

26| 

56 

72i 

9' 

93 

30 

3' 

75i 

81 

27 

32 

4' 

44 

30* 

?9, 

59t% 

654 

.321 

33 

93- 

943 

'0'l% 

'034 

8q 

94i 

42* 

46 

66 

80 

"5 

'324 

i05i 

— 

loq- 

"5, 

<m 

102§ 

97t 

108 

79-ii 

% 

27-lS 

'05i 

109 

Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2) . . . 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)     ... 

Do.         1st  Pref.  ^5)  ... 

Do.         2ndPref.  (4)  ... 

Do.        3rd  Pref.    

Do.        Deb.  (4  p.c.)  ... 


85 
looj 
1015 

96 

46 
178 

40 

9'J- 

34i 

66 

48 
146 
126 

26i 
156 

7'l 

92i 

30 

79l 
29J 

44 
37i 
65 
33 
944 
103 

93 

45 

79 
1324 
108 

"5 

1024 

108 

96 

464 
109 


84i 
101 
1004 

96 

47 
1794 

40 

9'4 
344 

4^ 
473 

147 

12& 

26i 
'57 
7'i 
93 
3oi 
80^ 
30? 
44 

63| 
32* 
944 
102 

94 
44 

78 

'3'4 
108 

"5 

1024 

1074 
944 
444 

109 


The  fluctuations  of  the  past  fortnight  in  the  Yankee 
market  resulted  with  few  exceptions  in  further  losses  rang- 
ing from  6}4  in  Louisville  to  %  in  Norfolk  common,  but 
the  account  open  here  has  again  been  reduced  considerably, 
and  the  smallness  of  the  movements  was  entirely  due  to 
Wall  Street  manipulation.  Early  in  the  fortnight  prices 
continued  to  tumble  rapidly  on  the  forced  liquidation 
mentioned  in  our  last  issue,  but  a  substantial  recovery  was 
brought  about  in  time  for  the  making  up  on  this  side  byf 
reports  that  the  coal  operators  were  endeavoiuring  to  bring 
about  a  settlement  with  the  men,  independently  of  the 
Roosevelt  Commission,  in  order  to  avoid  unpleasant  dis- 
closures of  their  methods  of  working.  New  York  Central 
were  lifted  3  during  the  account  on  rumours  that  the 
company  was  to  acquire  an  interest  in  the  Manhattan  Ele- 
vated line,  and  Illinois  Central  rose  3  without  apparent 
cause.  Carrying  over  rates  were  moderate  at  4%  to  4^ 
per  cent,  as  a  rule,  and  from  3  to  4  per  cent,  on  Atchison, 
Milwaukee,  Reading  and  such  like.  There  was  no  real 
strength  in  these  improvements,  and  quotations  speedily/ 
resumed  their  downward  course  as  one  unfavourable  item 
of  news  followed  another.  Chief  of  these  was  the  aban-. 
donment  of  the  attempt  to  cover  up  their  tracks  by  the 
coal  robber  barons  and  others  were  the  fears  of  gold  ex- 
ports from  New  York,  reports  of  a  quarrel  between  the- 
Gould  and  Harriman  interests,  and  a  belief  that  President 
Roosevelt  intends  to  take  up  a  strong  anti-Trust  position 
in  his  message  to  Congress  next  week.  Thursday  waa 
Thanksgiving  Day   in  the   States,   and  Wall  Street  was. 
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therefore  then  closed,  so  that  our  market  had  little  to 
occupy  it,  and  after  sagging  in  the  morning  in  sympathy 
with  other  sections  it  picked  up  a  little  in  the  same  way, 
and  finished  the  day  with  an  apparently  steadier  feeling 
than  has  been  felt  for  some  time.  Compared  with  last 
Friday's  figures,  gains  and  losses  were  about  equally 
balanced,  improvements  of  ij4  in  Milwaukee,  i  in  Illinois 
Central,  New  York  Central,  and  Reading  ordinary  and 
second  preference,  and  Chesapeake,  and  Yi  in  Pennsyl- 
vania being  offset  by  declines  of  ^  to  1^/2  in  Atchison 
ordinary,  Baltimore  ordinary,  Southern  Pacific,  Southern 
Union  Pacific  common,  and  Wabash  preferred  and  incomie 
debentures. 

Jtl  Spite  of  the  good  weekly  returns  which  were  again 
issued  by  both  Canadian  Railways,  and  of  the  fairy  tales 
which  are  being  revived  of  difficulties  experienced  in 
handling  the  enormous  grain  traffic  by  the  Canadian 
Pacific,  owing  to  want  of  rolling  stock,  this  market  has 
been  heavy  with  a  further  shrinkage  in  quotations. 
Canadian  Pacific  shares,  of  course,  follow  American  securi- 
ties, and  are  now  back  to  131 54,  or  a  decline  of  i  on  the 
week.  Grand  Trunk  stocks,  however,  are  better  known 
on  this  side,  and  in  their  case  the  depression  came 
jtrincipally  from  the  forced  selling  in  Glasgow,  where  a 
I.irge  account  is  said  to  have  been  closed,  but,  except  in 
the  2nd  and  3rd  preferences,  where  the  declines  reached 
ij4   and   2  respectively,  the  movements  were  fractional. 


Highest  and        Last 
Lowest         Carrying 
this  Year,     overprice. 
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106 


97i 
79 

*^ 

iiS 

67 


81 

83: 

96 

J27 

46 
89 
69 
56I 

100 

53i 
5ii 
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791   68 


7    41 
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»54 
5 
JOf   91 


98i 

914 
102 
127 

91 
7oi 
66 
III 
58 
63 

73 
29 

2i 


FOREIGN   RAILWAYS. 
(Dividend.?  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Cosing 

Price 
lastweelc. 


Antofagasta  (6) 

Argentine  Gt.  West  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    I  St  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (Sj)  

Do.        Deb.  (4i)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (I  J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12^) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


99 

92 
102 
128 

53 

9> 

7> 

66| 
112 

56 
64 

7S 
29 

4 

9 
98 
45 

3 

89 

no 
«03 

63 

6i 

«4 
163 

5J 


Closing 

Price 
this  week. 


99 

92 
102 
127 

S3 
9» 
7> 
67i 

II2|- 

57 
64 


In  the  Foreign  Railway  section  the  most  marked 
changes  of  the  account  were  in  Mexican  Railway  stocks, 
where  the  continued  decline  in  the  price  of  silver  has 
brought  about  falls  of  1 5^2  in  the  ordinary  and  2nd  prefer- 
ence, and  of  7J3  in  the  ist  preference.  Of  other  securi- 
ties, Argentine  lines  suffered  somewhat  severely  owing 
to  the  strike  amongst  railway  workmen  in  that  country, 
Buenos  Ayres  and  Rosario,  Buenos  Ayres  Great  Southern, 
and  Buenos  Ayres  Western  all  losing  ij-a,  but  Buenos 
Ayres  and  Pacific  was  exceptionally  better  to  that  extent. 
Business  is  still  small  in  most  of  the  issues  dealt  in  on 
this  market,  and  movements  are  correspondingly  unim- 
portant. Western  New  was  steady  at  about  y^  premium. 
The  announcement  that  the  Buenos  Ayres  Great  Southern 
intended  to  make  an  issue  of  ^^2,000. 000  4  per  cent, 
debenture  stock  at  105.  bringing  the  total  in  existence  up 
to  :^6. 849,000  had  no  effect  whatever  upon  the  quotation, 
which  remained  at  iio-ii?.  This  new  stock  will  be  pay- 
able 5  per  cent,  on  application,  and  50  per  cent,  on  Jan. 
I  and  July  2  of  next  year.  There  was  not  much  of  an 
account  to  be  carried  in  this  section,  but  rates  were,  if 
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Last 
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over'?rX  '^'"'"•"x**  fof  list  complctad 
I  year  are  given  in  pareadMMS. 


CbMiaC 
Prie* 


lUai 


47i 

29 

374 

>9 

>4 

17 

35 

1224 

— 

S89 

559 

560 

3' 

20 

— 

4A 

34 

— 

4A 

3i 

— 

754 

55 

694 

101}   86} 

45 

70 

37 

— 

■4 

% 

I21S 

4 

Jl 

;*A 

.11 

4i 
15 

— 

4 

s 

8/6 

4 

9>/ 

476i 

45ii 

46s 

1« 

-f. 

8/9 

If 

lA 

28/ 

.6f 

13 

«34 

i8Jt 

16 

23/44 

— 

1084 

■s\ 

*t 

2,'» 

A-?i 

4 

22/6 

I 

I 

lit 

8 

6i)i 

74/ 

Z. 

I 

ili 

Ir 

lA 

«J 

2% 

i-h 

"i 

'% 

.i! 

>7 

•^t 

•5 

a 

»4 
29 

43 

•Oil 

103 

105 

37* 

21 

33 

•4^ 

16} 

79i 

69J 

76 

9» 

^ 

— 

>'S 

10/, 

— 

9S 

8* 

— 

lOi 

8 

loi 

99 

86 

129i 

118 

— 

*4 

— 

3* 

«i 

— 

i,^ 

% 

— 

«ii 

— 

i6| 

12 

48I 

.10 

99i 

854 

3^ 

2 

2A 

19 

■34 

— 

214 

20I 

— 

44 

.30 



•u 

94 

— 

96f 

864 

94 

94 

6li 

84 

«83 

160 

>39 

117 

"5 

■.^U 

II 

"} 

63 

53 

63 

«4 

It 

II; 

"44 

"I 

12^ 

119 

83 



2194 

'95 



1 174 

iia 



315 

290 



3>S 

28S 

— 

410 

,390 



208.4 

192 



3'3 

275 

"" 

I  Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  af  London  Ord (74)  ... 
Guinnen  Ord  Stock  (20)... 

Ohlsson's  Cape  (35) 

S.  AfHcan  Brew.  Ord.  Sh. 

(«74)  

Threlfall'i  Ord.  Shares  (20) 

Watoey,  Combe,  Pf.  OrA 

Stk  (4)... 

Do.       Def  Ord.  St  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (ij) 

Aerated  Bread  (424)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (324)  

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (tiil)... 

CoaU  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8>   ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (44)   ... 

Kodak  Ord.  (IS)    

Linotype  Def.  (7) 

LiptonOrd.  (8) 

Lyons,  J.,  &  Co.  (28})  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)   ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (214) 

Shorts  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nU)L.. 

Do.       5  p.c.  Cum.  Prefl 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian    Corpa.  4  p.    c 

Cum.  Pref  (\)    

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)     

Sth.  Metro.  Gas.  Ord.  ($)... 
Armstrong,  Whtwrth  (124) 
Babcock    &     Wilcox   Ord 

(«24)  

Brown,  J.,  *  Co.  Ord.  (20) 
Hovrard  &  Bullough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord.  (174) 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

VickersOrd.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def  (10) 

Royal  Mail  (24) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Tdegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7) 
NatL  Telephone  Def.  (44) 
Western  Telegraph)  (7)  ... 
British  Electric  Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinarj-  Stock  (7)    

Gr.  Junctn.  {max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivei,  New  (12J)    ... 
Southwrk  &  Vaux.  Ord.  (7) 
Mkldleaex    Waterworks 
Cona.  Stock  (10)    


~ir- 

«7 
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S8 

"i 


12' 

4 

ao7j 
3«l 

10 

1264 
la 
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560 

3» 

34 

4 

St 

100 
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17 
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anything,  rather  stiffer  at  6  to  8  per  cent.,  and  occasionally 
9  per  cent. 

Miscellaneous  markets  furnish  one  or  tvvo  interesting 
points,  but  business  was  never  very  active,  and  movements 
were  often  quite  nominal.  Hudson's,Bays  were  moderately 
traded  in  and  enjoyed  a  smart  rise  oi  2%,  it  being  thought 
that  the  extension  of  the  Trunk  system  into  its  territory 
must  benefit  the  company.  Linotype  deferred  shares  had 
a  much  needed  recovery,  and  are  now  back  again  to  2^, 
being  almost  ^1  above  the  lowest  point  touched.  York- 
shire Wool  Combers'  ordinary  shares  became  unsaleable 
when  the  receiver  was  appointed.  They  subsequently  re- 
covered a  fraction.  Home  and  Colonials  eased  off  on  the 
announcement  of  a  new  issue  of  preference  shares.  Meat 
shares  were  steady  and  much  quieter  than  recently,  and 
■Caterers  improved  when  they  moved  at  all.  Dock  stock.s 
were  strong  throughout  the  week,  a  fillip  being  given  by  the 
announcement  that  the  P.  and  O.  boats  will  not  desert  the 
Thames.  The  latter  company's  deferred  stock  further 
improved.  Iron  and  Steel  securities  were  dull,  and  Cotton 
..shares  steady.  Amongst  Breweries  weakness  developed 
in  the  water-logged  companies,  both  Allsopps  and  Watney 
•Combe  finishing  lower.  Union  Mortgage  and  Agency  of 
Australia  5  per  cent,  debentures  recovered  5,  while  Steel 
Trusts  finish  easier.  We  hear  that  the  common  shares 
•of  the  International  Mercantile  Marine — the  new  Morgan 
Shipping  Trust — are  offering  at  $15  per  $100,  with  no 
•enthusiastic  takers  around.  At  the  carry  over  on  Tuesday, 
rates  occasionally  were  somewhat  heavy,  but  there  was  no 
-outstanding  severity.  Hudson's  Bays  at  first  cost  is.  gd. 
to  2S.  3d.  to  carry,  but  the  charge  subsequently  went  off  to 
IS.  3d.  to  IS.  9d.  Nelsons  and  South  African  Cold  Stor- 
.age  were  done  at  10  to  12  per  cent..  Slaters  at  9  per  cent, 
Liptons  at  4  i>er  cent.,  Iron  and  Steels  at  4  to  6  per  cent, 
and  Welsbachs  at  5  to  7  per  cent 


Stock  markets  were  happier  all  round  to-day,  helped  by 
.a  recovery  in  Yankees  and  Kaffirs.  Business  was  in  no 
way  important,  the  change  in  prices  being  mainly  senti- 
mental, and  if  a  further  advance  in  Kaffirs  occurs  next 
week  we  decidedly  think  holders  should  realise  and  let  the 
Tjig  houses  take  back  their  paper.  We  hear  that  the  new 
Buenos  Ayres  Great  Southern  debenture  stock  is  not  to 
T)e  allotted  right  off  to  the  present  stockholders  pro  rata, 
ihey  are  to  be  allowed  to  ajjply  for  it.  Large  "  c(5vering  " 
Te-purcha.ses  of  Tintos  took  place  to-day. 


gloom.  The  fact  that  there  was  no  change  in  the  Bank  rate,  and 
that  Pay  Day  passed  off  without  any  failure — though  it  was  known 
that  some  of  the  "  lame  dijcks  "  were  assisted — created  a  better 
feeling,  and  prices  were  advanced.  Two  dividends  have  been  de- 
clared, one  by  the  Wemmer,  at  the  rate  of  30  per  cent.,  and  the 
other  by  Johnny's  Investment,  of  10  per  cent. 

We  have  prejiared  the  following  tables  showing  the  extent  of  the 
depreciation  in  Kaffir  shares  since  the  day  when  the  war  came  to 
an  end.  It  will  be  seen  that  the  slump  has  been  severe,  represent- 
ing colossal  losses.  The  lists  are  not  e.xhaustive,  only  selected,  but 
they  are  sufficient  to  give  an  idea  of  the  all-round  shrinkage  in 
prices.  In  the  Kaffir  circus  the  aggregate  depreciation  totals  over 
j^5o, 000,000,  a  staggering  sum,  which  will  astound  those  observers 
who  merely  note  the  fractional  drops  each  day,  unmindful  of  the 
vastness  of  their  steady,  persistent  accumulations.  Low  as  they 
look,  many  of  these  present  quotations  are  still  monstrous. 

Making^ 


MINING     NOTES    AND    NEWS. 

The  Kaffir  market  has  again  been  depressed,  without  active  busi- 
sness  on  the  part  of  the  outside  public.  It  has  been  in  a  state  of 
.apprehension  as  to  the  outcome  of  the  settlement,  the  past  account 
having  been  one  of  the  most  distressful  periods  since  the  declaration 
•of  peace.  Day  after  day  quotations  fell,  as  a  result  of  a  steady 
stream  of  selling,  the  making  up  prices  showing  a  substantial  re- 
duction upon  those  fixed  at  the  mid-monthly  settlement.  This 
was  an  alarming  condition  of  things  for  plungers  to  contemplate, 
^nd  failures  were  consequently  feared,  the  differences  to  be  met 
looking  api)alling.  Towards  the  close  of  the  account  the  slump 
received  a  slight  check,  and  prices  improved  a  fraction  or  two, 
as  a  result,  it  was  declared,  of  support  from  the  controlling  houses. 
To  enumerate  the  declines  is  unnecessary.  There  were  several 
drops  of  ^i,  many  more  of  %,  and  so  on  down  to  %.  Rates  were 
light,  in  accordance  with  anticipations,  in  some  of  the  leading 
things  lighter  than  at  the  previous  settlement,  4  to  6  per  cent,  being 
•charged.  It  would  appear  from  this  that  either  a  number  of  weak 
.accounts  open  for  the  rise  have  been  closed,  throwing  the  shares 
back  into  the  control  of  the  big  outside  houses,  or  that  a  certain 
amount  of  speculation  for  the  face  has  been  opened.  Both  influ- 
ences were  probably  at  work.  On  other  descriptions  the  rate  was 
•6  to  8  per  cent.  The  new  account  has  brought  in  no  more  busi- 
;ness.  On  the  contrary  selling  continued,  especially  from  Paris. 
Rumours  were  circulated  as  to  the  closing  down  of  naines,  but  they 
have  not  been  confirmed  by  any  official  announcement,  and  Thurs- 
day saw  some  attempts  to  rallv  things.  The  Coronation  Syndicate 
is,  anyway,  determined  to  beat  the  big  drum.  Both  in  Throgmor- 
ton  Street  and  Johannesburg  the  ;^5oo  shares  have  been  sold,  one 
at  a  time,  at  prices  ranging  to  ;^i,i7S,  and  this  week  Renter  cables 
that  a  reef  has  been  struck  on  another  farm  belonging  to  it,  hence 
the  excuse.  These  are  not  things  for  the  public  to  touch — there 
are  only  1,250  shares  in  existence — and  they  should  be  left  for  the 
manipulators  to  play  with,  at  ;f  1,500,  as  they  did  on  Thursday,  until 
•they  tire. 

A  further  misfortune,  helping  to  reduce  tired  bulls  to  despair, 
was  the  announcement  of  the  collapse  of  the  Belgian  Mining  Trust. 
It  was  leavily  committed  in  a  variety  of  Kaffir  shares,  the  liquida- 
tion  of  wdiich  has  been  sorrowful.  Furthermore,  the  condition  and 
prospects  of  the  money  market  have  helped  to  deepen  the  prevailing 
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Westralians,  like  Kaffirs,  depreciated  severely  during  the  past 
account,  the  making-up  prices  revealing  heavy  declines  in  the  lead- 
ing specialities.  Great  Fingalls,  despite  the  dividend,  and  a  reassur- 
ing official  circular,  being  the  principal  sufferer.  And  the  market 
has  hardly  been  much  better  for  the  new  time,  but  continues  pro- 
nouncedly weak.  Money  was  fairly  dear  on  Monday,  going  from 
6  up  to  9  per  cent,  and  more. 

VVest  Africans  likewise  moved  downwards,  though  the  losses  were 
in  the  majority  of  cases  only  fractional,  the  exception  being  a  de- 
cline of  £i  in  Ashanti  Gold  Fields,  these  shares  having  been  vigor- 
ously manipulated,  bounding  up  skywards  one  day  only  to  fall  like 
spent  rockets  the  next.  Rates  luled  from  7  to  8  per  cent.  There 
has  been  scarcely  a  movement  in  the  list  all  the  week.  The  report 
of  the  New  Gold  Coast  Agency,  with  which  we  deal  below,  has  not 
helped  to  stimulate  activity,  the  directors  having  little  or  nothing 
of  a  cheerful  nature  to  say.  Schemes  for  amalgamation  are  novy 
being  formulated.  It  is  announced  that  the  Gold  Coast  United 
has  been  formed  to  absorb  the  Buatuim  (Wassau),  the  New  Adansi, 
the  Katamantu,  the  Gold  Coast  Prospectors,  the  Sefwi,  and  Was- 
sau,  and  the  African  Gold  Coast  Companies,  with  the  object  of 
economising  resources  and  expenses. 

Nothing  of  interest  or  of  importance  has  affected  any  of  the 
sections  of  the  miscellaneous  department.  No  business  has-been 
done  in  any  of  the  shares,  beyond  a  little  manipulation  in  Le  Rois, 
and  some  investment  buying  of  Indians.  Copper  shares  were  very 
weak  during  the  past  account,  and  they  continue  weak,  Rio  Tintos 
still  being  sold  from  Paris.  The  Coromandel  Company  of  India 
is  again  to  be  reconstructed,  the  capital  having  become  exhausted, 
the  scheme  entailing  a  liability  of  7s.  6d.  per  share.  In  a  lengthy 
circular  the  directors  speak  hopefully  of  the  prospects,  and  say 
about  ;£50,ooo  is  wanted. 

Rhodesian  Exploration  and  Development  Company This 

company  has  extensive  interests  in  a  large  number  of  companies 
and  claims  in  Rhodesia,  and  in  the  twelve  months  ending  June  31 
last  it  earned  a  profit  of  ;£io8,g87,  which  compares  with  £h,(>oi)  in 
the  preceding  perioil.  Gross  revenue  was  ;^r36,2o5,  but  nearly 
the  whole  came  from  m.arket  operations,  not  from. gold  winning. 
The  profit  on  the  realisation  of  shares  contributed  no  less  than 
;{[ii5,900,  whilst  agency  and  other  fees  brought  in  ;^r3,296,  divi- 
dends and  interest,  .£5,127,  profit  on  sale  of  stores,  live  stock,  etc., 
;£i,oio,  with  smaller  items  from  rent  and  transfer  fees.  Expenses 
in  Rhodesia  and  London  absorbed  £it„<)2^,  and  depreciation  took 
only  ;£i,294.  The  balance  brought  in  was  ;£39,74i.  A  final  divi- 
dend of  5  per  cent,  is  recommended,  making  40  per  cent,  for  the 
vear.  Further,  the  directors  recommend  ;ui  interim  dividend  of 
45  per  cent.,  20  per  cent,  of  which  is  to  be  in  cash,  and  the  balance 
in  scrip  of  the  Bulawayo  Markets  and  Offices  Company.  The  amount 
invested  in  mining  claims,  farms,  and  options  is  ;^46,4t6,  against 
;£io2,79i,  but  "various  shares  at  cost"  have  increased  from 
^^237,608  to  .£417,707.  Shares  quoted  on  the  market  stand  at 
£180,766,  the  market   valuation  at   the  date    of   the  balance-sheet 
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being  ;£375.769.  Cnquoted  holdings  are  valued  atj^38i,3i3.  As 
regards  properties  700  claims  have  been  sold  to  subsidiaries,  either 
for  shares  or  cash,  leaving  the  Kxpioratioo  Company  with  1,600 
claims.  Cash  at  bankers,  on  deposit  and  current  account,  has 
giown  Irom  ;^28,522  to  £iit>,22-j,  but  the  amount  invested  in  Colo- 
nial Government  stuck  and  Knglish  railway  debentures,  is  un- 
changed, at  ;^i9,3ii,  whilst  loans  on  security  are  now  £^,^2(1, 
against  £ii,2^b.  Debtors  owe  ;^66,^5,  ^40,550  of  which  is  due 
from  subsidiaries.  Premiums  received  auring  the  year  totalled 
;^io3,o88,  which  has  enabled  ;^ioo,ooo  to  be  added  to  the  reserve 
fund,  bringing  the  latter  to  /350,ooo.  Creditors  appear  for  /i6,022, 
and  bills  payable  stand  at  26>5oo>  '"  addition  to  which  there  is  a 
contingent  iiability  of  £^T,2^s  on  shares.  The  auditors  explain 
that  ■■  there  are  certain  interests  due  to  prospectors  and  others, 
principally  maturing  upon  the  flotation  of  the  property  to  which 
they  refer,"  which  are  not  set  out  in  the  accounts. 

NEW  Gold  Coast  Ace.vcy. — This  is  the  West  African  concern 
in  which  the  Consolidated  Gold  Kiclds  Company  is  so  largely  in- 
terested. It  was  reconstructed  in  July,  1901,  when  the  capital  was 
fixed  at  the  large  figure  of  ^600,000,  nearly  all  water,  10  shares 
beir)g  given  for  one,  and  50,000  shares  issued  at  the  fat  premium 
of  30s.,  to  provide  working  capital,  the  remaining  50,000  being  in 
reserve.  The  report  for  the  year  ending  June  30  last  is  now  issued, 
and  is  a  fairly  large  document,  the  major  portion  of  the  pages 
giving  details  of  the  company's  options,  concessions  and  other 
asseti^,  all  of  doubtful  value.  Two  subsidiaries  have  been  floated, 
one  called  the  Adjah  Bippo  Deep,  Limited,  with  a  capital  of 
;£ioo,ooo,  and  the  other  the  Cinnamon  Bippo  Co.,  Limited,  with  a 
capital  of  a  like  amount.  On  the  properties  of  these  companies 
only  boreholing  has  so  far  been  done,  and  reefs  appear  to  have 
been  struck,  so  that  large  sums  have  still  to  be  spent  on  develop- 
ment, and  that  money  can  only  come  from  increases  of  capital. 
"The  borehole  results,"  says  the  report,  "are  variable,  and  it  vrill 
therefore  be  necessary  to  carry  out  a  considerable  amount  of  further 
development  before  it  is  possible  to  arrive  at  a  fair  estimate  of  the 
prospects  nf  these  properties."  The  company  has  ;^io2,246  cash 
in  hand,  and  /'4,2o8  owing  to  it,  against  which  there  is  a  contingent 
liability  of  ^1,302,  on  investments — which  are  valued  at  ^200 
only,  so  the  directors  evidently  have  no  high  opinion  of  them — and 
a  sum  of  ^2,438  owing  to  sundry  creditors,  its  resources  are  likely 
therefore  to  be  soon  exhausted. 

St.  Joh.v    Del    Rev Kor   the   six   months   ending  August   31 

last,  .-.lies  of  bullion,  less  duties  and  charges,  realised  ;^i3o,547. 
Working  costs  in  Brazil  took  ;i^77,3ii,  development  and  renewals, 
£g,27(h  .and  general  expenses,  £2,282,  le.aving  ^41,675.  Income 
tax  required  ;^i,75o,  debenture  interest  and  tax,  /6,oo2,  interest  on 
new  shares  to  June  20,  .^314.  A  dividend  of  6d.  |>er  share  is  de- 
clared, against  is.,  the  sum  of  /^i7,57o  being  taken  from  revenue 
for  capital  outlay,  leaving  .^1,529  to  be  carried  forward.  Capital 
expemliture  is  still  retpiired,  which  the  directors  expect  the  current 
profits  will  provide.  The  financial  position  of  the  company  con- 
tinues to  be  sound. 

Ayrshire  Gold  Mine  a.nd  Lomagvnda  Railway  Company 

As  this  Rhodesia  company  was  formed  as  recently  as  April  of  last 
year,  the  directors  have  not  very  much  to  say  in  their  report, 
except  to  give  long,  fanciful  dissertations  upon  prospects.  Onlv 
development  work  is  being  done,  the  main  shaft  having  been  sunk 
no  ileeper  than  260  ft.  The  whole  of  the  machinery  has  been 
ordered,  but  it  will  necessarily  have  to  stand  idle  for  a  long  period 
before  it  can  be  profitably  employed.  The  expenditure  is  detailed 
on  the  asset  side  of  the  balance-sheet.  Having  done  some  con- 
tango business  during  the  year,  the  companv  has  received  a  little 
revenue  of  ;^i,889  from  its  loans,  inclusive  of  interest  on  deposits 
and  its  transfer  fees,  all  these  items  being  lumped  topether.  Gold 
to  the  value  of  ;^4,058  was  recovered  from  trial  crushmgs.  Cash 
and  short  loans  amount  to  ^109,088,  and  debtors  owe  ;^2,279.  In 
premiums  on  shares  the  company  has  received  the  nice  little  sum  of 
;£36,4g3.  Bills  payable  amount  to  ^14,482,  and  sundry  creditors 
appe.ir  fur  ;/^i,648. 

Craven's  Caledonta During  the  half  year  ending  September 

17  the  onlv  gold  won  by  the  company  was  from  the  trial  crushing, 
but  the  tributors  in  the  old  working  crushed  in  the  aggregate  232 'i 
tons  for  268  oz.,  and  paid  £23l^  in  percentage  money  to  the  com- 
pany. The  company  has  a  credit  balance  of  ;f  1,701,  and  calls 
outstanding  to  the  amount  of  ;£'400,  which  is  not  likelv  to  last 
long. 

MouKT  Zeehan  (Tasmania)  Silver-I.e.^d  Mines. — Notwith- 
standing the  depression  in  the  lead  and  silver  markets  during  the 
twelve  months  endiiig  June  30,  this  companv  managed  to  earn  a 
profit  of  ;^i9,o76.  Out  of  this  ;^8,6o6  was  absorbed  in  the  20  per 
cent,  preferential  dividend,  leaving  the  balance  to  be  equally 
divided  amongst  the  two  classes  of  ordinary  and  preference  shares, 
admitting  of  81I.  per  share  on  the  former,  and  2S.  4d.  per  share  on 
the  latter.  Half  is  to  be  paid  forthwith,  and  the  remainder  in 
January.  Only  ;^i,o8o  was  written  off  plant  and  machinery,  and 
the  directors  are  putting  nothing  by  to  reserve,  whilst  capital  ex- 
penditure is  continuing.  Otherwise  there  is  no  exception  to  take 
to  the  accounts. 

Barnato  Consolidated A    summary    of  Mr.   Carl    Hanan's 

speech  at  the  annual  meeting  of  this  company,  held  at  Johannesburg 
on  the  25th  inst.,  has  been  cabled  over.  S'.aturallv  this  great  dis- 
coverer of  the  Coronation  Reef  sounded  the  tninipet  loudly,  and 
praised  the  Government  for  "  its  liberality  in  remitting  its  share 
of  the  licenses  which  had  accrued  in  re.spect  of  Government  pro- 
perty," but  sadly  regretted  that  a  decision  in  respect  of  tbe  owners' 
shares  of  the  licenses  had  not  been  reached  at  the  same  time,  as  the 
suspense  and  anxiety  which  must  follow  for  a  long  periotl  would 
thus  have  been  avoided.  We  deeply  commiserate.  However, 
the  company  has  acquired  various  interests  during  the  year  in  such 
unhe.ird  of  things  as  the  Vogelstruisfontein  and  Klippoortje  claims, 
the  total  claim  holding  having  been  increased  bv  r  ^q,  "  on  highly 
satisfactory  terms."     "  So,  gentlemeji,"  he  said,'  gleefully,  rubbing 


his  hands,  "  we  shall  be  able  to  pay  yuu  a  dividend  by  and  bye." 
In  scrip?  I'erhaps  on  realisation  of  such  articles  as  Ferreira  Deep, 
for  we  hear  that  some  Jumpers  Deeps  have  already  "  realised  satu- 
torily."  "  If  we  liked,  you  know,"  this  immortal  reef-finder 
went  on  to  say,  "  we  could  pay  you  a  dividend  now,  but  prtuience 
counsels  a  conservation  of  our  cash  resources,  because — ob !  we 
thought  so— we  must  make  Urge  provisions  for  our  various  com- 
panies' working  capitals."  Mr.  Hanan  is  no  gloomy  pessimist. 
X'essimism  could  hardly  be  reconciled  with  sdling  Coronation  scrip 
at  ;^i,50o  on  a  mere  isolated  strike  of  "  reef,"  so  be  will  not  believe 
that  the  mines  will  be  heavily  taxed,  say,  what  Lord  Harris  and 
Mr.  Rudd  may.  Prosperity  is  to  surpass  the  imagination  ot  the 
wildest  punter,  and  Barnato  companies  are  to  become  "  so  valu- 
able "  and  the  profits  "  so  enormous "  that  the  shareholders  are, 
when  the  boom  comes,  with  realisations  at  inflated  prices  and 
colossal  premiums,  to  be  "  well  rewarded  for  their  patience."  We 
hear  that  there  was  much  enthusiasm  at  the  meeting,  but  the 
public  here  will  not  share  it,  and  buy  to  fill  the  pockets  of  Bamato- 
shareholders  if  it  remembers  the  Barnato  past. 

Rick  Hamilton  Exploeation  Syndicate. — The  report  issued 
by  the  directors  covers  fifteen  months  ended  March  31  last,  as  it 
has  been  deemed  advisable  to  end  the  company's  financial  vesr  Ofv 
this  date,  instead  of  December  31,  as  hitherto.  During  the  year 
the  nominal  capital  was  increased  to  ;^6o,ooo  by  the  creation  of 
20,000  new  shares,  half  of  which  were  offered  to  the  shareholders 
at  £^  15s.  per  share.  All  but  56  were  taken  up,  and  these  were 
actually  sold  on  the  market  at  £6  los.  Evidently  there  are 
lunatics  still  willing  to  give  fancy  prices  for  pa|>er  intrinsically  worth 
only  a  few  shillings,  for  the  company  can  hardly  hope  to  pay  divi- 
dends for  many  years  to  come.  By  this  little  operation  mean* 
were  provided  to  repay  the  debt  to  Rhodesia,  Limited,  to  assist  in 
floating  a  subsidiary  company,  called  the  Sabiwa  Proprietary  Mines, 
Limited,  and  for  carrying  on  development  work.  No  profit  and 
loss  account  is  issued,  so  the  expenditure  during  the  fifteen  months 
is  detailed  in  the  balance-sheet.  This  amounted  in  London  to 
;i'i,953,  whilst  the  law  costs  in  connection  with  the  registration  of 
subsidiaries  absorbed  ;^x,i89.  The  sum  of  ;£i2,7so  was  lent  "on 
security,  at  short  notice,"  evidently  to  speculators,  whilst  it  has 
a  little  cash  in  hand  of  /S)405-  "  Investments  at  cost "  are  valued 
at  ;^I9,35I,  and  shareholdings  in  subsidiary  companies  at  i^33>7ia, 
being  259,669  shares  in  the  Sabiwa,  the  directors  stating  that 
their  market  value  was  ;^292,ooo.  The  reserve  amounts  to  ;£37ia6o, 
all  of  which  has  come  from  premiums  on  shares.  Creditors  are 
down  for  ;^i,65i,  and  there  is  a  contingent  liability  in  respect  of 
uncalled  capital  on  investments  of  ;£2,ooo.  This  is  all  that  is  told 
us  in  the  accounts.  Where  would  this  company  be  if  it  could  not 
depend  upon   premiums  to  keep  it  going? 

Matahele  Mines. — The  directors  of  this  Rbodesian  company 
have  not  shown  any  intense  anxietv  to  keep  the  shareholders  up  to- 
date  in  regard  to  its  finances,  for  tbe  report  issued  this  week  covers 
the  year  ending  December  31,  1901,  thus  its  record  is  quite  ancient. 
No  profit  or  less  account  is  presented,  the  expenditure  being  de- 
tailed on  the  asset  side  of  the  balance-sheet.  Revenue  for  the- 
twelve  months  totalled  the  tiny  sum  of  £2(}-i,  the  net  expenditure 
being  ;f8,53i.  The  receipts  came  from  timber  and  fuel  sold,  and 
£^()  received  from  the  Chartereti  Company  in  the  shape  of  licences 
and  fees  exacted  under  the  mining  law  for  claims,  water  rights, 
etc.,  on  its  lands.  The  company's  assorte<l  investments  are  valued 
in  the  balance-sheet  at  cost,  ;^ioo,8ii,  the  market  value  at  the- 
end  of  the  year  was  only  ;^74,i88,  and  as  the  Rbodesian  market 
has  been  much  weaker  since,  they  have  probably  depreciated  to  a 
much  lower  figure.  The  majority  of  them  are  not  marketable, 
merely  representing  hundreds  of  claims  in  various  districts  in  a 
primitive  state  of  development,  so  that  no  man  can  tell  what  their 
intrinsic  values  are.  Marketable  assets  are  such  things  as  26,531 
shares  in  the  E-agle  Vulture  Company,  5,000  shares  in  tne  Geelong,. 
11,042  in  the  West  Nicholson,  and  5,000  Jessie  shares.  In  addi- 
tion there  are  such  out  of  the  way  articles  as  1,000  shares  Copthall 
Stores,  500  shares  Gwanda  Railway  Syndicate,  449  shares  Tuli 
Consolidated  Gold  Fields,  an<l  a  number  of  suburban  stands  rotmd: 
about  Bulawayo.  Negotiations  are  shortly  to  be  taken  in  hand  for 
the  formation  of  the  company's  farms  into  a  new  company,  and. 
no  doubt  they  will  be  sold  at  a  good  paper  price  when  the  time  is 
considered  ripe.  Thus  expenditure  is  being  continued  upon  pro- 
specting and  development  work,  and  is  likely  to  run  on  for  an. 
indefinite  period,  with  little  hope  of  relief  from  revenue.  For  the 
half  vear  to  the  end  of  June  last  the  expenditure  amounted  to 
;f  2,017,  """^  '''*  directors  give  us  warning  that  it  will  be  "  largely 
increased  for  the  remainder  of  the  year,  in  view  of  the  devdoproent 
work  now  inaugurated."  This  will  probably  mean  the  issue  of  the 
69,000  reserve  shares,  and  a  large  increase  of  capital,  for  the  com- 
panv has  only  £},yi  cash,  and  ^15,639  owing  to  it.  against  sundry 
creciitors,  ;^84,i29,  a  debenture  debt  of  £xi,i>*,a,  and  contingent 
liabilities,  ;f  1,760,  so  the  outlook  is  not  too  sunshiney. 

Eagle  Vulture  Mines. — This  is  another  belated  and  hoary 
report,  covering,  as  it  does,  the  vear  up  to  the  end  of  December 
last.  It  appears  that  "owing  principally  to  the  unsettled  state  of 
the  countrv,  little  progress  in  development  was  made  during  1901," 
but  matters  have  so  improved  that  the  small  battery  of  1 5  stamps 
may  actually  recommence  crushing  «-ith  the  new  year.  Tne  result 
is  that  the  profit  and  loss  account  shows  a  loss  of  £i.cfK^  the 
expenses,  including  ;f  1,524  written  off  for  depreciation,  absorbing 
/i9,6i2.  Milling  w.as  carrietl  on  with  10  stamps  for  the  first 
eight  months  of  the  year,  up  to  the  end  of  jVugust.  since  when 
operations  have  been  suspended.  In  all  6,087  tons  of  ore  were 
milled  for  a  yield  of  4,051  01.,  giving  an  average  of  13.31  dwts. 
No  cvanide  plant  has  yet  been  installeil,  but  it  is  estimated  that 
a  value  of  3.25  dwts.  is  left  in  the  tailings.       The  bullion  realised 

ft  5,071,  showing  a  profit  over  the  actu.1l  working  expenses  of 
4,115.  Funds  necessary  for  the  maintenance  anil  deveiopment 
work  were  advanced  by  t<ie  Malabele  Gold  Reefs  and  Estates  Com- 
pany— the  parent  concern — to  the  tune  of  ;£3S,ooo,  theae  whraaces. 
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being  secured  by  an  agreement  giving  the  lending  company  an  option 
at  par  on  unissued  shares  up  to  one-half  of  the  amounts  advanced. 
In  the  balance-sheet  the  loan  is  set  out  at  £2(),66y,  there  is  a  bank 
overdraft  of  ;£2,I96,  and  ;^i,8s9  is  owing  to  sundry  creditors.  The 
authorised  capital  is  ;420o,ooo,  of  which  ^^152,000  has  been  issued. 
Against  these,  debtors  owe  ;£95S,  cash  arnounts  to  ;£i,43i>  ^°^ 
investments  are  valued  at  cost,  at  /i,ooo. 

KiLLAENEY    HiBERNIA    GOLD    MINING    COMPANY. — This     is    not 

an  Irish,  but  a  Rhodesian,  mining  enterprise,  the  directors  of  which 
have  just  issued  their  first  annual  report.  The  company  was 
formed  to  acquire  from  the  Consolidated  Exploration  and  Develop- 
ment (Rhodesia)  Co.,  Limited,  130  claims  in  the  Filabusi  district, 
together  with  a  freehold  farm,  bearing  the  fascinating  name  of 
"Knocknara."  Aye  are  told  there  is  a  stream  of  water  within  a 
mile  of  the  claims,  for  which  thirsty  people  will  feel  grateful,  and 
that  two  reefs,  called  the  Killarney  and  the  Hibernia,  are  within 
the  property.  But  whether  or  not  these  reefs  will  ultimately  turn 
out  payable  gold  and  yield  divisible  profits  must  be  left  to  the 
distant  future  to  decide,  as  only  a  very  small  amount  of  develop- 
ment has  so  far  been  done.  Assets  consist  of  ;£26,5oo  on  loan, 
sundry  debtors,  ;£ioo,  and  cash,  ^414,  against  bills  payable, 
;^4,ooo,  and  creditors,  ;^3,i3i. 

BuLAWAYO  Consolidated. — ^According  to  the  report  for  the  year 
ending  June  30,  no  development  work  was  done  on  the  original  pro- 
perties, and  the  directors  are  awaiting  developments  on  adjoining 
claims,  so  the  shareholders  will  have  to  exercise  considerable 
patience.  As  regards  the  interest  taken  in  the  Rhodesia  Sebakwe 
Development  Syndicate,  the  directors  are  informed  that  work  on 
the  two  groups  of  claims  referred  to  in  their  last  report  was  stopped 
at  the  end  of  last  year,  owing  to  the  pinching  out  in  each  case  of 
the  Kef  at  depth,  and  on  account  of  water  difficulties.  Questions 
of  title  also  arose  concerning  some  of  the  claims  taken  over,  and, 
in  consequence,  it  has  been  decided  to  stay  operations  pending 
negotiations  for  a  reduction  of  the  consideration  payable  for  the 
properties.  There  is  not  much  eneouraging  information  here. 
The  debit  balance  has  accumulated  to  ;^6,i63,  of  which  £4,717 
is  the  amount  brought  forward.  Cash  amounts  to  ;^3,io6,  creditors 
are  owed  ;£8o4,   and  there  is  a  contingent  liability  of   as  much  as 

New  Zealand  Crown  Mines. — The  report  issued  by  the  direc- 
tors covers  the  twelve  months  ending  August  31.  The  whole  cost 
of  the  development  work,  amounting  to  ;^'2,i5o,  has  been  met  out 
of  revenue,  whilst  ^4,879  has  been  written  off  for  depreciation  of 
machinery,  plant,  and  buildings.  A  net  profit  of  £20,yiy  was 
earned,  increased  to  an  available  balance  of  ;f25,953,  by  the  addi- 
tion of  the  amount  brought  forward.  Out  of  this  the  directors 
recommend  a  dividend  of  is.  6d.  per  share,  leavinig  ^^10,203  to  be 
carried  forward,  against  £s>^3S-  The  accounts  show  a  strong 
financial   position. 

New  Queen  Gold  Mining  Company. — During  the  year  ending 
■  August  31  last  2,889  tons  of  the  company's  stone  were  crushed  for 
a  yield  of  3,366  oz.,  showing  an  average  of  i  oz.  3  dwts.  7  grs.,  and 
realising  ;2ti>337>  but  the  figures  are  below  the  number  crushed 
and  the  production  in  the  preceding  twelve  months  by  488  tons 
and  3,688j4  oz.  respectively.  The  average  price  realised  for  the 
gold  was  ^3  7s.  4d.,  in  comparison  with  ^^3  gs.  oj^d.  At  th« 
mill  78214  tons  were  crushed  for  the  tributors,  and  5,930  tons  for 
the  public,  whilst  the  cyanide  plant  treated  15,118  tons  of  tailings 
and  slimes  for  an  average  yield  of  lis.  3j4d.  per  ton,  which  com- 
pares with  18,756  tons  and  a  yield  of  12s.  id.  in  the  previous  year. 
This  falling  off  in  yield  is  disquieting,  for  it  j;ives  distinct  evidence 
of  the  patchiness  of  the  reefs.  There  was  a  loss  on  the  year's 
working  of  ^^6,052,  from  which  has  to  be  deducted  ^^4,781,  the 
amount  brought  forward,  leaving  the  net  loss  ;^i,27i.  Cash 
amounts  to  the  meagre  sum  of  ;,f496,  and  debtors  owe  ;^2io, 
against  which  creditors  ar«  down  fer  ;^i,646,  and  there  is  a  bank 
overdraft  of  ;^45i. 

JOHANNEsntTRG  GoLD  FIELDS. — The  directors  in  their  report  f»r 
the  period  ending  June  30  say,  evidently  with  some  feeling  of  relief; 
that  the  close  of  the  war  has  permitted  them  to  proceed  mth  the 
development  of  the  company's  estate  near  Johannesburg,  and  they 
have  caused  some  400  acres  of  the  property  to  be  surveyed  and  laid 
out  in  building  lots,  to  be  sold  "  as  opportunitv  offers."  During 
the  year  they  were  obliged  to  sell  9,231  shares  of  the  Cin^er«Ila 
Deep,  Limited,  which  realised  the  sum  of  £27,63:^.  The  com- 
pany has  over  ;,^30,ooo  in  cash  to  keep  it  going,  its  liabilities  being 
merely  ;^3i8. 

"  Johnnies  "  Cons'olidated  Investment This  other  Bamato 

company  held  its  meeting  the  day  after  "  Barney's  "  Consolidated, 
and  Mr.  S.  B.  Joel,  who  presided,  took  up  the  cue  given  him  by 
Mr.  Carl  Hanan,  and  delivered  himself  of  language  in  which  no 
gloomy  note  was  struck.  If  there  is  any  possibility  of  bringing 
the  public  into  the  market  and  starting  the  long-awaited  boom 
these  gentlemen  are  determined  to  use  all  their  efforts  and  eloquence 
to  that  end.  Mr.  Joel  rolled  out  figures  by  the  million.  Some 
of  the  assets — we  know  not  of  what  kind — ^but  they  are  evidently 
»ot  what  are  designated  as  marketable,  are  valued  at  ^£5, 140,000; 
others,  differentiated  as  "  marketable  securities,"  are  put  down  at 
;^2, 275,000,  in  addition  to  which  "cash  assets"  total  _^i, 036,000, 
whilst  real  estate  and  properties  are  likewise  amongst  some  of  the 
good  things  possessed.  We  shall  be  able  to  apply  a  test  to  these 
things  presently,  and  will  probablv  learn  that  vast  sums  have,  as 
usual,  been  lent  to  spetulators.  For  gross  earnings  amounted  to 
;£70o,ooo,  which  couldi  not  come  out  of  an  idle  industry,  nor  from, 
subsidiaries  which  have  had  to  exist  upon  borrowings.  The  divi- 
sible balance  was  ,^658,000,  but  the  directors  could  only  venture 
tb  pay  a  small  10  per  sent,  dividend  out  of  it,  and  to  carry  forward 
;£388,ooo.  Thus  thev  were  a  little  bolder  than  the  Barney  Consols 
board,  as  the  struggling  subsidiaries  will  want  feeding  with  cash 
for  an  indefinite  period  to  come.  Of  course,  Mr.  Joel  spoke  at 
length  upon  that  most  distressing  subject,  taxation,  and  we  are 
profoundly  relieved  and  thankful  to  learn  that  he  does  not  contem- 


plate any  bleeding  to  death  of  the  industry,  but  has  "  entire  con- 
fidence "  in  those  generous-hearted  friends  of  the  magnates,  the 
Right  Hon.  Joseph  Chamberlain,  and  Lord  Milner.  He  feels  su»e 
the  British  taxpayer  will  bear  every  bit  of  the  burden,  and  gladly, 
only  too  pleased  with  the  honour  and  privilege  of  giving  his  sub- 
stance to  these  philanthropic  millionaires.  "As  a  proof  of  our 
confidence  in  the  country  and  in  the  Government,"  he  exclaimed, 
"  we  have  recently  subscribed  or  guaranteed  nearly  ;^2,ooo,ooo 
of  local  mining  and  industrial  concerns."  This  and  more  will  not 
eventually  come  out  of  the  public  purse  here.  Oh,  no !  The 
directors  give  it  freely  and  spontaneously  out  of  kheir  own  pockets, 
and  should  they  seek  presently  to  be  reimbursed  by  realisations  at 
inflated  and  other  prices,  and  fail,  then  it  matters  not ;  kindness  will 
be  its  own  reward. 

Waitekaurio  Gold  Mining  Company. — A  change  for  the  worse 
has  come  over  the  position  and  prospects  of  this  company  during 
the  twelve  months  ending  May  31  last.  A  total  of  25,820  tons  of 
ore  were  treated,  for  a  yield  of  bullion  reaUsi»g  £4(1,73.7,  the  gross 
revenue,  with  sundry  receipts,  amounting  to  ^^46,828.  The  ex- 
penditure came  to  ;^42,6i6,  leaving  a  gross  profit  of  ;^4,2ii.  Up 
to  July  last  the  supply  of  payable  ore  lor  the  mill  was  maintained, 
but  the  available  payable  ore  at  the  lower  levels  w^as  then  exhausted, 
and  the  grade  of  the  large  masses  of  ore  in  the  upper  levels  gradu- 
ally fell  to  a  point  which  made  the  results  of  continued  milling  at  a 
profit  very  uncertain,  and,  pending  further  developments,  the  mill 
was  closed.  Under  these  circumstances,  the  directors  decided  te 
deal  with  a  large  part  of  the  cost  of  development  upon  the  works 
charged  to  capital  account,  and  now  unproductive,  by  writing  off 
^(^37,903.  In  addition,  £'>„^^7  has  been  written  off  for  depreciation 
of  plant  and  machinery,  and  ;£8oo,  the  balance  of  the  cost  of  cya- 
nide patent  rights.  These  sums,  together  with  £\ii%,  expense  of 
mew  share  issue,  ;;^348  New  Zealand  income  tax,  and  ;^574  deben- 
ture interest,  amount  to  ;£43,348.  Deducting  the  gross  profit,  the 
balance  of  ;£i,948  brought  forward,  and  transferring  to  revenue 
account  the  balance  of  reserve,  ;^i2,ooo,  there  is  left  a  debit 
balance  of  ^^25,188,  which  compares  with  net  profits  of  nearly 
;^i  5,000,  and  over  ^^31,000  in  the  two  preceding  years.  Efforts 
have  been  made  to  trace  and  recover  the  payable  chute  of  ore 
which  was  cut  off  at  the  No.  5  level  in  the  Golden  Cross  section,  but 
without  satisfactory  results.  The  property  of  the  Waitekaurio  Ex- 
tended has  been  acquired  for  66,658  shares,  whilst  the  sale  of  the 
Komata  section  to  the  Komata  Reefs  Company  has  also  been  com- 
pleted, the  Waitekaurio  receiving  400,000  shares  of  5s.  each,  fully 
paid,  being  one  half  of  the  capital. 

New  Ravenswood. — This  Queensland  compajiy  enjoyed  a 
goodly  measure  of  prosperity  during  the  year  ending  June  30  last. 
According  to  the  profit  and  loss  account,  the  mines  produced  ores 
and  concentrates  to  the  total  value  of  .£491676,  as  against  ;£a9,2o8 
in  the  preceding  year.  Expenses,  including  .£1,225  written  off 
for  depreciation,  took  £23,946,  leaving  a  balance  of  £25,735.  Out 
of  this  £11,841  has  been  written  off  for  mine  development,  leaving 
^13,893  available  for  dividend,  to  which  has  to  be  added  ^£1,697 
brought  forward,  making  £15,590.  An  interim  dividend  at  the 
rate  of  20  per  cent,  was  paid  on  September  2  last,  and  a  final 
dividend  of  30  per  cent,  is  recommended,  making  a  total  distribu- 
tion of  50  per  cent,  for  the  year.  This  will  absorb  £13,362,  and 
leave  £2,227  '"  te  carried  fonvard.  The  company  has  only  £2,2^ 
cash  in  hand,  and  debtors  owe  £1,510,  whilst  ore  and  concentrartes 
at  grass  and  bullion  in  hand  are  valued  at  ;£i7,392.  Liabilities  are 
covered  by  £5,413  owing  to  sundry  creditors. 

Gibraltar  Consolidated. — Twelve  months  ago  the  directors 
decided  to  let  this  mine  on  tribute,  and  the  experiment  has  so  far 
met  with  a  fait  measure  of  success,  though  hardly  to  an  extent 
foreshadowing  any  appreciable  returns  to  the  shareholders.  Up 
to  the  end  of  June  last  the  quantity  of  melted  gold  produced  by  the 
tributers  was  2,831  oz.,  10  dwts.,  12  grs.,  obtained  from  2,123^4 
tons.  This  realised  a  net  value  of  ^9,662,  the  royalty  accruing  to 
the  company  being  ;£2,ii7.  The  company  acquired  three  new 
properties,  called  the  Challenger,  Caledonian,  and  the  Caledom.an 
Extended,  but  the  crushing  results  were  so  disappointing  that  th« 
directors  decided  to  have  them  inspected  by  Mr.  J.  H.  Clemes. 
He  found  the  Challenger  to  be  the  most  promising  of  the  three, 
whilst  the  conditions  at  the  other  two  rendered  it  difficult  for  him 
"  to  advise  that  any  considerable  outlay  should  be  incurred  there 
»t  present  in  development  work,  especially  in  view  of  the  limited 
amount  of  working  capital  remaining  at  the  company's  disposal.  ' 
Since  then  these  mines  have  been  let  temporarily  on  tribute.  For 
the  twelve  months  the  company  realised  by  the  sale  of  gold,  apart 
from  the  tributers,  but  inclusive  of  the  concentrates  and  tailings 
accruing  from  the  tributers  output,  the  net  amount  of  £18,597. 
Sundry  receipts  totalled  £2,350,  making  the  gross  revenue 
/20,g47,  and  as  the  expenditure  came  to  ^£24,629,  there  remains  a 
debit  balance  of  ;£3,682.  At  the  close  of  the  year  the  company 
had  the  small  sum  of  ;£i,789  in  hand. 

V.  V.  Gwanda  Syndicate.— This  is  a  Rhodesian  parent  com- 
pany which  depends  for  its  income  more  upon  promoting  sub- 
sidiaries than  upon  mining  proper.  Its  latest  flotation  is  the 
Imani  Gold  Mining  Co.,  Limited,  and  the  report  of  the  directors 
for  the  year  ending  August  31  la«t  deals  principally  with  the 
development  work  done  in  the  Imani  and  Ibis  mines.  The 
directors  speak  hopefullv  of  their  prospects,  but  it  looks  as  if  a 
considerable  amount  of  work  will  have  to  be  done  before  they  can 
earn  profits,  even  under  the  most  favourable  circumstances.  Dis- 
appointment is  expressed  that  srushing  has  not  yet  commenced, 
"even  on  a  limited  scale,"  the  directors  having  hoped  that  the 
stamps  would  have  been  erected  last  September.  "  In  all  other 
respects,"  however,  they  are  satisfied  that  progress  has  been  made, 
"  notwithstanding  the  disorganis.ation  of  transport  facilities,  due  to 
the  cattle  disease  now  prevalent  in  Rhodesia."  In  the  mean- 
time, other  properties  are  being  taken  in  hand,  to  be  dealt  with 
as  "  indicated  in  previous  reports."     Under  the  circumstances,  it  is 


November  29,  1902. 


Zhc  Jnvestors'  IRevicw. 


<4f 


i 


not  surprising  lo  find  that  the  company'*  revenue  wa«  very  small 
during  the  past  year,  no  more  than  ija,734,  derived  from  dividends, 
iaterest,  rent,  etc.  On  the  other  hand  the  expenses  in  Africa  and 
London  were  not  heavy,  and  left  a  tiny  balance  of  jf  146  on  the 
right  side.  Times  having  been  dull,  the  directors  have  taken  the 
opportunity,  it  seems,  of  doing  a  little  contango  business,  cash  on 
loan,  "  repayable  at  short  notice,"  it  is  explained,  amounting  to 
;^32,539.  'Inere  is  a  further  sum  of  £i^,S'9  on  deposit  account, 
aad  ;^3,628  on  current  account.  Shares  in  the  Imani  Company  are 
valued  at  ;^89,684,  the  estimated  cost  of  the  propertits  sold,  in- 
cluding development,  being  set  down  at  ^70,020.  The  company's 
mining 'properties  now  stand  in  the  books  at  /^bS,4^$,  after  de- 
ducting the  above  mmi,  this  including  all  the  expenditure  in 
connection  with  their  acquisition,  development,  and  upkeep, 
together  with  the  shares  allotted  to  the  British  South  Africa  Com- 
pany in  commutation  of  the  latter's  interest.  Liabilities  are  covered 
by  ^316  due  to  sundry  creditors.  There  are  40,000  shares  unissued 
out  of  a  total  capital  of  ;^350,ooo. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  Secre/arits  of  Joint  Slock 
Conipaniei  if  Ihiv  would  kindly  fonvard  copies  0/  Repot  Is  and 
Balaiicc-sheels  direct  lo  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  lo  insure  prompt 
ttoticc  in  these  columns. 
Bahia,  Blanca,  and  North  Western  Railway  Company. 
This  company  makes  a  very  poor  display  for  the  twelve  months 
ended  June  30.  Gross  receipts  declined  ;^2,024  to  ;^49,664,  while 
the  working  expenses  were  up  £3,i<)y  to  ;^'4i,449,  so  the  net  re- 
venue comes  down  by  £4,122,  to  ^^8,215.  Passenger  traffic  was 
practically  stationary,  a  small  increase  in  numbers  being  accom- 
panied by  an  equally  trifling  drop  in  the  receipts.  The  weight  of 
goods  traffic  increased  from  36,751  tonnes  (  a  tonne  equals  2,204^ 
lb.  averdupois),  to  41,545  tonnes,  wool,  hides,  hair,  sneeps'  skins, 
aud  hay,  all  showing  increases.  Against  these  improvements  must 
be  placed  declines  in  grain,  owing  to  the  complete  ruin  of  the 
crops  by  drought,  imported  timber,  and  firewood.  On  the  expen- 
diture side,  aggregate  decreases  of  ;^92i  in  certain  departments 
were  much  more  than  wiped  out  by  increases  of  ;^3,ii9  in  others, 
the  principal  advances  being  in  tr.-iffic  and  sundry  outlay.  These 
remarks  apjjly  to  the  railw.iy  only,  the  receipts  being  ;f43,768, 
against  ^£40,604,  and  the  expenses  ;£37,i44,  compared  with 
;{,35,826.  Therefore,  it  is  to  the  produce  market  that  we  must 
look  for  the  drop  in  aggregate  income.  The  decline  here  was  no 
less  than  ;^6,i96,  and  as  the  outlay  actually  increased,  the  profit 
was  reduced  from  ;^7,659  to  ;^  1,368.  To  the  net  revenue  of 
;^,2I5  has  to  be  added  ;^9,238  interest  received,  making  a  total  of 
;^I7,454,  from  which  interest  on  bank  loans  takes  ;f3,34r,  and  on 
first  debenture  stock  ^^12,068,  leaving  a  net  balance  of  £,2,044. 
The  directors  propose  to  take  out  of  the  reserve  fund  a  sum  suffi- 
cient to  allow,  with  this  balance,  a  dividend  of  i  per  cent,  on  the 
preferred  shares,  being  the  same  as  for  the  preceding  year. 

Paraguay  Central  Railway  Company. 
This  company's  report  for  the  twelve  months  ended  April  30 
ha«  just  put  in  an  appearance,  and  shareholders  will  be  pleased 
to  learn  that  all  classes  of  traffic  increased,  with  the  result  that  the 
total  r.evenue  improved  $2q3,i34,  to  $1,869,657,  compared  with 
the  preceding  year.  Unfortunately,  the  expenditure  rose  ^227,515 
to  Ji, 376,864,  the  ratio  to  gross  receipts  being  73^  per  cent., 
against  69  per  cent.,  and  as  though  this  were  not  bad  enough, 
the  exchange  has  further  risen  by  the  trifle  of  100  per  cent.,  to  the 
delightful  level  of  914  per  cent.  The  receipts  have  to  be  converted 
at  this  rate,  and  despite  the  big  increase  shown  in  currency,  their 
sterling  value  is  less  by  ^^722,  at  /40,9ii.  Working  expenses 
came  out  at  ;£30,i28,  leaving  the  working  surplus  at  ;^io,783, 
against  ;^I2,930,  and,  as  usual,  this  sum  has  been  spent  on  abso- 
lutely necessary  renewals.  For  this  purpose,  512  tons  of  rails  were 
sent  out  during  the  year,  sufficient  to  rel.ay  &'/,  kilometres  of  line 
taken  up,  making  a  total  of  31  kilometres  relaid  within  the  past 
three  years,  and  rails  for  another  five  kilometres  are  on  order. 
Considerable  amounts  of  plant  have  also  been  despatched  to  render 
the  working  efficient,  ,ind  further  sums  amounting  to  about  ^^3,200 
have  been  laid  out  in  the  purchase  of  additional  land  at  the  Central 
Station.  The  general  condition  of  the  way  and  works  has,  in  con- 
sequence, been  improve. i,  but  in  order  to  carry  on  the  undertak- 
ing to  further  advant.ifjr,  more  rolling  stock  is  required.  Should 
the  Paraguayan  Govcrni.iMit  come  to  a  settlement  of  outstanding 
question  on  the  lines  tubmitted  by  the  company,  it  would,  doubt- 
less be  possible  to  obtain  the  funds  necessary  for  purchasing  suffi- 
cient new  stock,  not  depending  on  revenue.  No  report,  how- 
ever, can  yet  be  made  regarding  the  proposed  arrangement,  nego- 
tiations being  still  pending,  iUid  we  fear  that  if  shareholders  de- 
pend upon  the  honesty  of  the  Government  for  a  solution  of  their 
troubles  they  will  be  relying  upon  a  broken  reed.  As  usual,  no 
monies  have  come  into  the  hands  of  the  receiver  for  distribution 
t«  the  debenture  stockholders,  and  the  amount  owing  by  the 
Government  is  now  well  in  e.\cess  of  jf  1,000,000.  Debenture  stock 
interest  accrued  to  d.ate  comes  to  ;t534,689,  or  much  more  than 
50  per  cent,  of  tlie  nominal  amount  of  the  stock. 

Bengal  Central  Railway. 
During  the  six  months  ended  June  30,  this  company's  gross  re- 
ceipts amouBted  lo  Rs.6,17,753,  being  a  decre.ase  0/  Rs.29,585, 
compared  with  the  corresponding  half  of  iqoi.  The  fall  in  revenue 
was  not  duo  to  any  check  in  the  prosperity  of  the  line,  both  coach- 
ing and  goods  traffic  showing  small  improvement,  but  other  com- 
panies did  jiot  hire  so  many  locomotives  and  vehicles,  and  income 


from  lundnes  was,  therefore,  Rs.44,616  lower.  Working  expeiuea, 
R8.3,58,6i6,  were  Rs.3,093  lower,  the  percentage  to  total  income 
being  58.05  per  cent.,  against  55.88  per  cent.  An  increaic  of 
Rs.3,964  under  maintenance  was  caused  chiefly  by  a  larger  number 
of  sleepers  having  been  put  into  the  line,  and  the  construction  of 
staff  quarters.  Locomotive  expenses  were  Rs.  10,721  lower,  but  in 
the  corresponding  period  the  outlay  included  special  charges  for  re- 
newals of  three  engines,  etc.,  and  the  ri»e  in  carriage  and  wagon 
expenses  is  also  more  apparent  than  real,  at  last  year  there  wa«  a 
book  adjustment  crediting  nearly  a  like  amount.  From  the  net 
earnings  of  Rs. 2, 59,136,  which  compare  with  Rs.2,85,628,  must  be 
deducted  a  sum  of  Rs. 1,316,  for  interest  on  overdrawn  capital,  leav- 
ing Rs. 2,57,819  to  be  divided  between  the  company  and  the  Govern- 
ment of  India.  The  company's  share  is  one-fourth,  viz.,  Rs.64,455, 
and  at  is.  3  3i-32d.  per  rupee,  yielded  £4,29».  Adding  balance 
brought  forward,  and  interest  on  deposits,  and  deducting  swidry 
charges,  the  total  credit  is  ;^5,267,  from  which  Indian  income  tax 
^nd  jfS""  carried  to  reserve,  absorb  jt6i2.  Out  of  the  balance 
°'  a4>655i  'he  directors  recommend  the  payment  of  a  dividend  of 
15s.  per  cent.,  in  addition  to  the  guaranteed  dividend,  making  the 
total  return  2%  per  cent.,  or  the  same  as  for  the  corresponding 
period,  and  leaving  ;^9o5  to  be  carried  forward.  Much  ba«  been. 
heard  of  recent  months  regarding  the  desirability  or  otherwise  of 
fixing  the  rate  of  Indian  exchange,  that  is  to  say,  arbitrarily,  mak- 
ing the  rupee  bear  a  certain  value.  No  official  pronouncement 
on  the  subject  has  yet  been  made,  but  a  paragraph  in  this  railway 
company's  report  gives  the  impression  that  such  a  course  meetj  witn 
official  favour.  The  directors  announce  that,  upon  the  suggestion 
of  the  Secretary  of  State,  it  has  been  agreed,  in  view  of  the  steadi- 
ness in  the  excnange  value  of  the  rupee,  and  the  desirability  on  the 
grounds  both  of  convenience  and  simplicity  of  account,  to  substitute 
the  fixed  rate  of  Rs.15,  equals  £1  sterling,  for  the  variable  rate 
prescribed  in  the  contract  for  capital  transactions.  The  change 
will  come  into  operation  on  January  i,  1903,  and  will  not  have 
retrospective  effect.  It  is  not  an  important  matter  in  the  case 
under  notice,  but  it  is  probably  the  thin  end  of  the  wedge  that  will 
ultimately  place  still  greater  burdens  on  the  Indian  people. 

Bengal  and  North  Western  Railway. 
Gross  receipts  for  the  half  year  ended  June  30  came  to- 
Rs.58,36,141,  against  Rs.53,9o,8b7  in  the  corresponding  half  of 
1901,  every  class  of  important  traffic  participating  in  the  improve- 
ment. Working  expenses  amounted  to  Rs.24,io,9&,  or  Rs.3,31,364 
more,  the  ratio  to  total  revenue  rising  slightly  to  41.31  per  cent. 
The  advance  in  coaching  traffic  was  mainly  in  intermediate  and 
third  class,  and  the  upward  movement  in  goods  revenue  was  nrin- 
cipally  due  to  good  crops  in  the  districts  served  by  the  company's 
main  line,  and  large  crops  of  tobacco  in  Tirhut.  '  A  consideraole 
falling  off  was  experienced  in  the  rice  traffic  owing  to  the  partial 
failure  in  Northern  Tirhut.  The  incre.ised  expenditure  was  spread 
over  all  departments,  and  was  mainly  because  of  heavier  renewals  of 
rails  and  sleepers,  additional  engine  mileage  run,  and  large  arrears 
paid  for  the  use  of  the  joint  station  at  Cawnpore.  Net  earnings 
of  the  joint  un<lertaking  amounted  to  Rs.34,2;,i55,  compared  with 
Rs.32,11,245,  the  company's  share  being  Rs.  19,76,470,  which  has 
been  remitted  at  the  rate  of  is.  4d.  After  providing  interest  on 
debenture  stock,  and  meeting  other  charges,  the  amount  available 
is  ;f  1 16,950,  from  which  preference  dividend  absorbs  ;£i3,53S,  and 
the  board  recommends  the  now  regular  dividend  of  3  per  cent., 
leaving  ;^2S,899  to  be  carried  forward.  The  board  believes  that 
the  adjustments  between  capital  and  revenue,  which  have  been  $0 
long  under  discussion  with  Government,  are  now  in  a  fair  way  to  set- 
tlement, and  that  it  is  no  longer  necessary  to  keep  a  large  sum  in 
suspense ;  they  have,  therefore,  transferred  ;^25,ooo  from  that  head 
to  the  reserve,  thus  raising  it  to  ;^6o,492. 

Southern  Mahratta  Railway. 
In  the  six  months  ended  June  30  the  gross  receipts  amounted 
to  Rs. 47, 78,395,  compared  with  Rs.44,53,9j5  in  the  first  ha.f  of 
1901,  and  as  this  increased  revenue  was  earned  at  the  slightly 
smaller  cost  of  Rs. 28,39,270,  the  net  earnings  are  better  bv 
Rs.3,69,404,  at  Rs. 19,39,125.  Passenger  income  rose  Rs. 1,18,991$. 
attributable  in  great  measure  to  the  increased  third  class  fare  bv 
mail  trains,  between  Poona  and  Bangalore,  and  Bangalore  and 
Guntakul.  Improved  revenue  from  cotton  and  seed  traffic  was 
the  principal  cause  of  the  advance  of  nearly  two  lakhs  in  the  goods 
earnings,  there  being  a  considerable  decrease  under  the  head  of 
grains  other  than  wheat.  Out  of  the  balance  of  net  earnings  of 
Rs.  19,39, 1 24,  '^  ^""^  <>^  R>-'>93>3'S  <>  payable  to  the  railways  not 
included  in  the  contract,  leaving  Rs.  17,45,796.  Certain  adjost- 
ments  having  been  made,  one-fourth  of  the  remainder,  or 
Rs.4,30,819,  belongs  to  the  company,  and  realised  ;f38,6o9,  from 
which  it  is  proposed  to  pay  a  dividend  of  15s.  per  cent.,  makin|r 
with  the  guarantee,  £2  los.  per  cent,  for  the  half  year,  free  of 
Indian,  but  subject  to  English,  income  tax.  Capital  raised  to 
June  30  was  ;£9,26i,379,  of  which  ;f9,i26.S43  bad  been  expended. 

Southern  Punjab  Railway. 
During  the  six  months  ended  June  30  this  company's  gross  re- 
ceipts declined  Rs.2,41,479,  to  R$.ii,o2,685,  compared  with  the 
same  period  of  last  year.  All  the  loss  was  in  the  goods  traffic, 
which  fell  Rs.3,39,136,  coaching  revenue  being  Rs.42,727  higher. 
Working  charges  are  at  the  fixed  proportion  of  52  per  cent,  of  the 
gross  receipts,  and  therefore  came  to  Rs.5,7i,396,  against 
Rs.6,96,288,  leaving  the  net  revenue  -worse  by  Rs.i, 18,587,  at 
Rs.5, 29,289.  Of  this  Rs.25,671  was  applicable  to  previous  half 
year's,  and  the  remainder,  Rs.5,03,618,  converted  into  sterling. 
realised  ;f  33,574.  Adding  other  revenue,  the  net  credit  is  ;f  37,255. 
which  expenses  in  India  and  England,  India  income  lax,  etc.,  and 
interest  on  debenture  stock,  reduced  to  ^^25,864.  Secretary  of 
State's  share  of  this  is  /4,762,  while  ;^4,693  was  brought  forwaid, 
making  the  total  available  £2$,^!)$,  out  of  whkh  it  i*  proposed  to- 
pay  an  interim  dividend  at  the  rate  of  4  per  cent,  per  annom,  cartr- 
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ing  forward  ;^6,277.  Capital  expenditure  for  the  six  months  was 
^3,750,  bringing  the  total  to  date  to  ;£i, 374,224,  and  leaving  an 
unexpended  balance  of  ;^9i,776. 

Lima  Railways. 
Shareholders  in  this  rather  forlorn  undertaking  will  probably  be 
chiefly  interested  in  that  part  of  the  annual  report  just  issued  which 
deals  with  the  lease  of  the  railway  to  the  Peruvian  Corporation. 
It  seems  a  httle  strange  that  a  concern  in  such  an  apparently 
hopeless  condition  as  the  latter  now  is  should  burden  itself  with 
fresh  obligations,  but  perhaps  the  position  of  affairs  justifies  the 
course  taken.  The  Lima  Railway  and  the  Central  Railway  of 
l^eru,  owned  by  the  Peruvian  Corporation,  run  in  competition  be- 
tween Lima  and  Callas,  and  it  is  probably  with  the  idea  of  stop- 
ping waste  that  an  agreement  has  been  drawn  up,  providing  for 
the  lease  of  the  Lima  to  the  Central  Railway  for  50  years,  at  a 
yearly  rental  of  ;^25,ooo  per  annum.  An  Act  of  Parliament  is 
required  before  the  scheme  can  be  carried  into  effect.  Regard- 
ing the  working  of  the  year  to  December  3r  last,  the  earnings  were 
.adversely  affected  by  the  fall  in  exchange,  the  average  rate  at 
which  remittancefs  were  made  being  24.o6d.  pier  sol,  against 
24.48d.  in  the  preceding  year.  Traffic  receipts  came  to  ^^76,475, 
being  an  increase,  compared  with  the  preceding  twelve  months,  of 
^5,617,  but  as  the  working  expenses  rose  ;f6,554,  to  ;^57,i26,  the 
net  earnings  are  £937  lower,  at  _:/^r9,348.  Interest  and  expenses 
on  debentures  absorbed  jCniS^g,  debenture  redemption  ^^1,400,  and 
London  charges  and  income  tax  ;^2,040,  leaving  the  net  revenue  at 
^11,049,  a  decline  of  ;^i,i36.  An  interim  dividend  of  3s.  per 
share  has  been  already  paid,  and  the  directors  now  propose  a 
further  payment  at  the  same  rate,  making  i}i  per  cent,  for  the 
year,  but  to  do  this  involves  a  reduction  in  the  balance  forward  of 
;^95o  to  ..^394.  In  view  of  the  low  price  of  sugar,  which  has 
adversely  affected  business  generally,  the  directors  consider  the 
results  obtained  fairly  satisfactory,  and  remark  that  the  principal 
increases  in  the  expenditure  are  quite  exceptional. 

Alabama  Great  Southern  Railway  Co.,  Limited. 
A  decided  improvement  is  shown  by  this  company  for  the  year 
.ended  June  30,  the  gross  earnings  having  been  $288,715  more,  at 
$2,487,453,  but  a  very  large  proportion  of  this  was  absorbed  by 
Xjperating  expenses,  which  were  $221,080  up,  at  $1,774,210,  and 
the  net  revenue  of  $713,243,  was  therefore  only  $67,635  better. 
Including  income  from  investments  and  miscellaneous  sources,  the 
revenue  of  the  American  company  was  ;£i49,i37,  of  which  interest 
on  bonds  and  debentures  and  other  deductions  took  ;£65,532,  and 
after  adding  in  ^166,850  brought  for^/ard,  and  ;,^3,326  premiums 
received  on  sales  of  $500,000  Cincinnati,  New  Orleans,  and  Texas 
Pacific  preferred  stock,  there  was  a  balance  available  of  ;^i93,58i, 
out  of  which  the  "A"  preference  shares  receive  10  per  cent.,  com- 
pared with  8  per  cent,  a  year  ago,  and  ;^I30,2I5  is  carried  forward. 
No  further  attempt  has  apparently  been  made  to  reduce  the  item 
of  funded  arrears  of  dividend  on  the  preference  shares,  which  re- 
mains at  ;ri53,258,  or  the  same  as  it  has  been  since  1891. 
The  Lea  Bridge,  Leyton,  and  Walthamstow  Tramways 
Company. 
The  total  receipts  of  this  company  for  the  year  ending  October 
31  last,  were  ;^i6,594,  and  after  clearing  off  all  Avorking  expenses 
and  other  payments  of  a  similar  nature,  ;^2,838  was  carried  to  the 
revenue  account.  To  this  was  added  £762  brought  forward  from 
last  account,  and  ;£i7  interest,  etc.,  giving  a  total  of  ;^,6i9.  Out 
,of  this  ;^7ii  was  absorbed  by  directors'  fees,  debenture  interest, 
.depreciation,  and  law  costs,  and  /2,9o8  was  available  for  dividend. 
The  directors  recommend  that  ^2,400  be  utilised  in  payment  of  a 
.dividend  of  16  per  cent.,  and  that  the  remainder  ;C5o8  be  carried 
forward  to  next  account.  Some  of  its  tramway  lines  are  about  to 
pass  from  the  control  of  the  company,  as  the  Leyton  and  Waltham- 
stow Councils  have  determined  to  exercise  their  purchase  powers. 

Bank  of  Montreal. 
Another  excellent  display  is  made  by  this  big  Canadian  bank. 
For  the  six  months  ended  'October  31  the  net  profit,  after  deduct- 
ing all  charges  of  management,  and  making  full  provision  for  bad 
and  doubtful  debts,  came  to  ;£i78,735,  compared  with  ^£146,266  in 
the  same  period  of  last  year.  Adding  ^34,080  brought  forward, 
the  available  balance  is  ;£2i2,8i5,  and  after  paying  the  usual  divi- 
dend of  5  per  cent.,  a  sum  of  ^89,527  is  carried  forward.  A 
large  increase  is  seen  in  the  notes  in  circulation  to  ;^2, 319,757,  while 
deposits  not  bearing  interest  are  down  from  ;£4,968,ii8,  to 
;£4,349,24i,  and  those  bearing  interest  show  an  advance  of 
_£i, 390,794,  to  ^13,815, 002.  Regarding  the  assets,  gold  and  silver 
coin  is  ^£225, 102  higher,  at  ;f742,346,  Government  demand  notes 
are  but  little  changed,  at  ^^866,021,  and  amount  due  by  agencies 
and  other  banks  and  call  and  short  loans  reaches  an  aggregate  of 
^7,589,784.  Investments  and  notes  and  cheques  of  other  banks 
are  down  for  ;^i, 812,620,  and  current  accounts  and  discounts  are 
well  over  ;f  1,000,000  higher,  at  ^^13, 566,896. 

South  British  Fire  and  Marine  Insurance  Company  of  New 
Zealand. 
The  net  revenue  for  the  year  ended  August  31  was  ;^263,883, 
and  after  making  provision  for  losses  outstanding  and  adding 
;£5,ooo  to  the  reinsurance  fund,  there  was  a  surplus  of  ^3 1,524. 
Including  ^(^21,077  brought  forward,  and  ;f9,ooo  profit  realised  on 
property  sold,  there  was  an  available  sum  of  ;^6i,6oi,  of  which 
/135  was  added  to  the  sinking  fund  for  leaseholds  in  Auckland  and 
Johannesburg.  /134  was  written  off  for  loss  on  sale  of  Transvaal 
bonds,  and  ;^358  for  depreciation  of  office  furniture,  and  ;,r 30,000 
was  added  to  reserve.  An  interim  dividend  of  as.  6d.  per  share 
absorbed  ;^8,o78,  and  a  further  distribution  of  the  same  amount  is 
now  made,  leaving  ;£24,8i7  to  be  carried  forward.  The  company 
has  a  nominal  capital  of  ;f  1,900,000  in  £ig  shares,  of  which  only 
^^64,628  has  been  called  up,  and  in  addition  it  has  a  reserve  fund 


of  ;fi6o,ooo,  and  a  reinsurance  reserve  fund  of  ;^9o,ooo,  and 
against  these  the  investments  consist  of  ;^i  18,942  in  landed  pro- 
perty, ;£78,789  in  loans  on  mortgage,  .;(,33,ooo  in  New  Zealand 
Municipal  and  Harbour  Board,  debentures,  and  ;£58,I95  in  Colo- 
nial Government  securities,  making,  with  ;^48,5oo  on  fixed  deposit 
and  one  or  two  smaller  items,  a  total  invested  of  ;C334>°6S- 

The  Freehold  and  Leasehold  I.nvestment  Co.,  Limited. 

Rentals,  ground  rents,  etc.,  for  the  year  ended  July  31,  1902, 
amounted  to  ;^i8,4i7,  or,  with  the  addition  of  the  sum  brought  for- 
ward, to  ,£22,487.  Interest  on  first  mortgage  debenture  stock  and 
mortgages  came  to  ;£6,2o6,  management  expenses,  and  the  provi- 
sion of  a  sinking  fund  on  all  leaseholds  to  :<'2,735,  and  a  balance 
of  ;£i3,545  w-as  left  for  distribution.  Out  of  this  ^^176  was  paid  to 
the  directors  and  manager,  in  accordance  with  the  articles  of  asso- 
ciation, and  dividends  of  5  per  cent,  were  declared  on  both  pre- 
ference and  ordinary  shares,  leaving  a  disposable  balance  of 
;^5,o69.  The  directors  recommend  that  a  bonus  of  i  per  cent,  be 
deducted  for  behoof  of  ordinary  shareholders,  and  that  the  re- 
mainder be  carried  forward.  A  further  issue  of  ;£30,ooo  4  per 
cent,  first  mortgage  debenture  stock  was  made  during  the  year, 
bringing  the  total  to  ;£i  50,000.  The  value  of  the  freehold  and 
leasehold  propertv  belonging  to  the  company  is  given  in  the 
balance-sheet  at  '.£382,387,  after  deducting  the  leasehold  sinking 
fund.  Sundry  debtors  come  to  .£777,  and  cash  to  ^£3,484.  Reserve 
fund  stands  at  ^10,000,  and  sundry  creditors  reach  £'3,015. 

Land  and  House  Property  Corporation. 
In  the  twelve  months  ended  September  30,  rents  received  and 
accrued  reached  a  sum  of  ;£36,i93,  a  mere  ;£29  less  than  io  the 
preceding  year.  Ground  rents,  rates,  and  taxes,  insurance,  and 
repairs  altogether  required  ;£i9,492,  against  ^£18,699,  ^^'^>  despite 
the  fact  that  interest  was  .£656  more,  at  ;£i,469,  the  entire  rcYcnue 
shows  a  decline  of  £166,  at  ;£i8,i70.  Net  balance  is,  howeTCr, 
brought  round  to  the  right  side,  principally  because  of  a  reduction 
in  law  costs,  and  the  sum  at  the  disposal  of  the  directors  i>  ;£33 
better,  at  ^7,913.  Preference  dividend  having  been  provided, 
ordinary  shareholders  receive  their  usual  a'A  per  cent.,  another 
;£i,ooo  i»  placed  to  reserve,  and  the  balance  over  raised  from 
;£i,404  to  ;£i,84i.  The  directors  make  another  pathetic  appeal  to 
the  shareholders  to  take  up  the  preference  sharei,  and  debenture 
stock,  and  urge  them  to  recommend  the  investments  to  their  friends. 
The  security  they  consider  compares  very  favourably  with  that  of 
the  leading  English  railways,  the  average  profit  of  the  company 
during  the  past  three  years  being  sufficient  to  secure  the  dividends 
on  its  subscribed  preference  shares  more  than  eleven  times  over. 
But  times  are  hard,  and  if  the  shareholders  do  not  come  forward 
with  more  than  £3^° — '^^st  year's  application — we  shall  be  in  no 
way  surprised. 

J.  Hepworth  and  Son. 
The  directors  of  this  company  having  decided  to  make  up  the 
accounts  to  September  30,  those  just  issued  cover  a  period  of  four- 
teen months.  During  this  time  profits  again  increased,  and  came 
to  ;£40,62i,  compared  with  ;£33,700  in  the  preceding  twelve  monthi, 
in  each  case,  after  making  allowance  for  depreciation.  Deducting 
£iAO°  for  directors'  fees,  and  adding  the  small  sum  of  £^32 
brought  forward,  the  disposable  balance  is  ^39,5,53,  against 
;£33,66o.  Preference  dividend  for  twelve  months  takes  ;;^5,642, 
and  ;£i,ooo  is  reserved  for  the  remaining  two  months  to  September 
30.  Ordinary  shareholders  then  receive  8  per  cent.,  reserve  ;£ii,ooo, 
or  ^3,000  more,  and  the  balance  forward  is  raised  over  /2,ooo,  to 
;£2,362.  The  directors  attribute  the  increased  earnings  to  the  ex- 
tension of  the  area  of  the  company's  business  ih  the  United  King- 
dom, the  number  of  retail  branches  having  increased  from  93  at  the 
date  of  the  last  report,  to  113  at  the  present  time.  By  the  addi- 
tion of  ^^14,180  during  the  fourteen  months,  factory  properties  aad 
goodwill  are  increased  to  ;£3i8,903,  and  as  no  depreciation  seems 
to  be  allowed,  the  addition  to  the  reserve,  which  brings  the  fund 
to  /45,ooo,  is  none  too  much.  A  sum  of  ^1,579  «»«  written  off 
plant  fixtures,  etc.,  but  ^£7,259  was  added,  and  the  item  is  appre- 
ciably higher  than  at  July  31,  1901,  at  ;£34,477-  Stocks  seem  very 
high  at  ;£i  17,997,  resulting  in  trading  accounts  being  heavily 
against  the  company,  and  as  cash  comes  to  just  /3,';9i>  ''  looks  as 
though  the  dividend  money  must  be  borrowed.  What  is  the  value 
of  the  410  shares  of  ;£io  each  in  James  Lay  and  Co.  in  the  balance- 
sheet  at  par? 

Strettons  Derby  Brewery,  Limited. 
In  the  vear  ended  September  30  last  this  company  bought  up 
the  Midland  Brewerv  Company,  of  Loughborough,  Leicestershire, 
owning  a  number  of  Hcensed  houses,  and  paid  for  it  by  an  issue 
of  3  ogg  "  B  "  preference  shares  of  ;£io  each.  The  premium  on 
this  issue,  amount  not  stated,  was  added  to  the  reserve  fund. 
That  is  to  say,  this  premium  and  the  premium  on  the  issue  of  4J4 
per  cent,  debenture  stock  were  bulked  together,  and  amounted 
to  £2,292  I2S.  9d.  For  the  past  vear,  thanks  doubtless  m  some 
measure  to  this  purchase,  profits  from  all  sources  were  AS,>74 
larger  than  in  the  preceding  vear,  and  amounted  to  £42,957.  There- 
fore the  directors,  after  meeting  all  fixed  charged  and  paying  or 
providing  for  the  debenture  interest,  had  enough  left  to  allow 
them  to  distribute  a  final  dividend  on  the  ordinary  shares  at  the 
rate  of  13  per  cent,  per  annum,  making,  with  the  interim  distribu- 
tion at  the  rate  of  7  per  cent.,  10  per  cent,  for  the  year.  They 
were  also  able  to  add  ^10,707  to  the  reserve  fund,  raising  it  to 
£45,000,  and  still  had  ^£3,881  left  to  be  earned  forward,  against 
/2  103  brought  in  from  the  previous  account.  This  is  all  verv 
satisfactory,  but  we  do  not  think  that  enough  has  been  allowed 
for  depreciation  on  the  properties.  Indeed,  nothing  at  al  appears 
to  be  written  off  on  that  account  except  on  plant,  utensils,  casks, 
etc  ,  against  which  ^2,376  has  been  allowed.  Then  repairs  to 
property,  plant,  utensils,    etc.,   cost  ;£5."7.    enough,  perhaps,    tor 
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the  purpose,  but  something  more  is  needed  if  the  business  is  to  be 
kept  in  a  stron({  financial  pcjsition.  The  company  is  one  of  those 
breweries  wliose  debts  in  various  forms  exceed  the  amount  of  its 
share  capital,  and  we  fear  the  continuance  of  the  present  policy 
will  one  day  mean  that  the  shareholder  lias  been  sacrificed  to  the 
creditor.  Altogether,  the  company  owes  ;^330,488,  and  the  paid- 
up  capital  is  only  ^^260,000.  To  protect  the  shareholders  against 
depreciation  of  leases  and  even  of  freeholds,  as  well  as  against  the 
possible  reduction  in  the  number  of  tied  houses,  permitted  in  some 
paits  of  the  country,  where  the  business  is  earned  on,  something 
more  is  required  than  accidental  and  varying  increases  to  the  re- 
serve. It  would,  in  our  opinion,  have  been  better  lor  the  com- 
pany'to  have  paid  a  lower  dividend  on  the  common  shares,  say, 
6  per  cent,  instead  of  10  per  cent.,  and  to  have  accumulated  a 
special  property  reserve.  All,  however,  will  probably  continue 
to  go  well  for  tiie  present,  and  only  when  pinching  times  come  will 
neglect  of  prudence  tell  upon  the  company's  prosperity. 

Fkasek  and  Chalmers. 
In  earning  a  profit  of  ^^68,260  during  the  twelve  months  to  June 
30,  this  business  of  mining  machinery  manufacturers  must  be  con- 
sidered to  have  done  remarkably  well.  For  the  entire  period, 
the  Erith  works  have  never  been  fully  employed,  owing  to  the  con- 
tinued delay  in  the  resumption  of  regular  work  in  South  Africa. 
The  revenue  includes  ;f 2 1,549,  dividends  received  from  the  AUis 
Chalmers  Company,  and  after  meeting  general  charges  and  deben- 
ture interest,  a  sum  of  £4,gys  is  allowed  for  depreciation,  and 
;^47)3'7  remains.  To  this  is  added  the  balance  brought  forward, 
;^8o,77i,  making  a  total  of  ;^i28,o88.  The  regular  dividend  of 
7j4  per  cent,  on  the  preference  shares,  and  an  interim  dividend  of 
5  per  cent,  on  the  ordinary  shares,  have  been  already  paid,  and  it 
is  now  proposed  to  distribute  another  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  and  involving  the  payment 
of  a  further  2%  per  cent,  on  the  preference  shares.  The  balance 
carried  forward  is  ;^83,988.  A  year  ago  a  very  large  sum  was 
held  in  cash,  and  tins  has  been  applied  to  the  redemption  of 
^261,000  5  per  cent,  debentures,  to  effect  which  a  premium  of 
Z'3i°SS  was  paid,  the  sum  being  deducted  from  the  old  balance  to 
the  credit  of  profit  and  loss  account  brought  forward  from  last  year. 
The  most  striking  item  in  the  accounts  is  the  stocks  of  machinery, 
which  amount  to  ;f325,o68,  but  a  large  proportion  has  been  sold 
and  awaits  delivery,  the  delay  in  which  is  due  to  the  limited  trans- 
port  facilities  in  South  Africa. 

Slaters,  Limited. 

The  market  professed  itself  disappointed  with  the  results  obtained 
by  this  company  during  the  twelve  months  ended  September  27, 
but  really  there  is  nothing  to  complain  about.  Including  ;^9,076 
brought  forward,  and  after  meeting  all  charges  and  debenture  in- 
terest, the  net  profit  for  the  year  is  ;^52,029.  Interim  dividends 
absorbed  ;^I4,825,  while  ;^i,4o6  is  reserved  for  the  balance  of  pre- 
ference payment  due  December  31  next.  It  is  now  proposed  to 
pay  a  final  dividend  on  the  ordinary  shares  at  the  rate  of  22  per 
cent,  per  annum,  making  16  per  cent,  for  the  year,  or  2  per  cent, 
more,  ;^4,044  is  placed  to  reserve,  and  the  balance  forward  slightly 
reduced  to  ;^8,55i.  The  company  has  been  busy  during  the  year 
in  seeking  pastures  new,  and  preparations  are  proceeding  for  the 
opening  of  the  Throgmorton  Street  premises,  a  restaurant  from 
which  much  is  expected.  The  balance-sheet  has  a  healthy  look, 
although  we  should  like  to  see  it  in  a  little  more  detail.  Reserve 
now  amounts  to  over  ^,'45,000,  against  which  the  company  has 
investments  of  ;^78,476,  taken  at  their  par  value.  We  do  not 
know  the  nature  of  these  securities,  nor  whether  there  is  any 
depreciation  upon  them,  but  it  is  worth  noting  that  some  of  the 
shares  are  not  yet  fully  jiaid.  It  was  left  to  the  auditors  to  point 
this  out.  Sundry  loans,  with  interest  accrued,  stand  at  ;£'74,099, 
mone^  which  we  suppose  will  be  used  in  the  acquisition  of  further 
premises.  Trading  accounts  are  adverse  to  the  amount  of  £y,S^i, 
and  cash  comes  to  ;^i3,i6t. 

Evening  News,  Limited. 

Extraordinary  prosperity  continues  to  attend  the  working  of  this 
half-penny  evening  journal,  the  accounts  for  the  year  to  October  31 
last  disclosing  profits  of  ;^44,040.  Compared  with  the  preceding 
twelve  months  the  increase  is  £yf>2,  but  against  1900,  when  the 
war  fever  was  at  its  height,  there  is  a  drop  of  ;^4,276.  Included 
in  the  income  are  interest  on  deposits,  dividends  on  investments, 
and  transfer  fees,  and  it  is  arrived  at,  after  allowing  ;f  1,584  for 
repairs  of  premises  ;md  machinery.  An  interim  dividend  at  20 
per  cent  per  annum  has  already  been  paid  on  the  ordinary  shares, 
and  the  directors  bring  the  entire  distribution  to  last  year's  level  of 
25  per  cent.,  by  making  a  further  payment  at  30  per  cent,  per 
annum.  A  sum  of  ;f  5,000  goes  to  reserve,  and  the  b.alance  to 
next  account  is  raised  from  ;^i,i27,  to  ;^2,7i8.  While  the  sales 
of  the  paper,  excluding  the  war  period,  are  now  greater  than  at 
any  time  since  the  formation  of  the  company,  the  directors  desire 
to  point  out  that  during  the  last  few  months  signs  have  not  been 
wanting  of  a  decrease  in  the  revenue  from  advertisements.  It 
is  attributed  to  the  general  falling  off  in  trade,  heavy  taxation,  and 
an  increase  in  the  price  of  necessaries  of  life,  all,  by  the  way,  a 
direct  outcome  of  the  recent  conflict,  and  since  the  war  brought 
so  much  profit  to  the  proprietors,  complaint  must  not  be  made  if 
its  after  effects  result  in  a  temporary  shrinkage  of  advertisement 
revenue.  The  company's  financial  position  is  an  exceptionally 
sound  one.  Issued  capital  comes  to  ^249, 000,  and  reserve  to 
;f29,ooo,  and  as  plant,  machinery,  goodwill,  etc.,  stand  for  ^202,550 
only,  large  amounts  of  money  have  been  invested  in  high  class 
securities.  These  reach  a  total  of  ;^72,320,  and  with  cash,  /3i,876, 
and  very  small  floating  liabilities,  everything  is  at  it  should  be. 

St.  Pauli  Breweries  Co.,   Limited. 
The  experiences  of  1901,  when  sales  and  profits  were  augmented 
by  the  exceptional  supplies  of  beer  sent  out  for  the  British,  Ger- 


man, and  other  troopt  in  China,  were  not  repeated  during  tbe 
twelve  months  ended  September  30,  and  sale*  dropped  back  to 
75,443  hectolitres,  compared  with  79,365  a  year  ago,  and  73,365 
in  1900.  After  charging  all  expenses  of  Bremen  office,  German 
income  tax,  and  reserve  for  bad  and  doubtful  debts,  the  profit  oa 
trading  came  to  £33,$^!,  against  £3%,^^i,  and  adding  the  amoun 
received  for  transfer  fees  and  deducting  interest,  directors'  fees, 
London  office  expenses,  etc.,  the  available  balance,  including  the 
larger  balance  of  ^327  brought  in,  was  £^,-;cr}  less,  at  Zi8,370. 
Of  this  sum  /3,26i  was  written  off  for  depreciation  of  premise*  aad 

filant,  and  £3,000  off  goodwill,  compared  with  £t^y)  and  £1,000 
ast  year,  and  ;{;674  was  added  to  reserve,  again*t  £\,ooa,  but  is 
spite  of  these  smaller  allocations,  the  ordinary  share*  only  receire 
5  per  cent.,  against  7  per  cent,  in  1901,  and  5J4  per  cent,  in  1900, 
and  the  balance  forward  is  reduced  to  ;£i36.  Although  fair 
amounts  have  been  allowed  for  depreciation  of  property  ana  good- 
will, ^8,992  was  spent  on  extensions  during  tbe  year,  so  that  this 
item  is  higher,  at  ;f232,334,  but  in  other  way*  the  position  of  the 
company  appears  to  have  been  improved.  Stocks  have  been 
brought  down  from  £'ii>,^i\  to  £a,T,Vjfi,  a  welcome  reduction,  and 
cash  and  bills  in  hand  ore  £%n\  higher,  at  ^^10,318.  Sundry 
debtors,  however,  represent  £43,459,  which  is  stiil  heavy.  Ob 
the  other  hand,  ;^i8,549  is  due  on  loans  on  mortgages,  and  from 
bankers,  and  another  2>'5>9°S  '*  owing  on  bills  payable  and  sundry 
debtors  account. 

Boot's  Cash  Chemists  (Easte«.v),  Limited. 

Shareholders  in  this  concern,  unless  they  are  very  unreasonable, 
will  not  be  disposed  to  grumble  at  the  results  of  the  year's  work- 
ing to  September  30,  although  profits  were  not  so  large  a*  they 
might  have  been,  with  more  seasonable  weather,  during  the 
summer.  Profits,  including  Z31  from  transfer  fees,  amounted  to 
;^3i,72o,  and  after  writing  off£4,279  for  repairs  and  renewals,  and 
;£4,779  for  depreciation  on  properties,  fixtures,  and  plant,  and 
meeting  income  tax  and  other  charges,  the  net  profit  was  ;^2|,692, 
or  ;^6oo  more  than  in  the  previous  year.  Including  ^^6,511 
brought  in,  the  available  total  was  ;^28,2o3,  and  after  meeting 
preference  dividends  and  giving  the  ordinary  shareholders  13  per 
cent.,  ;^i5,ooo  is  added  to  the  fire  insurance  fund,  and  ;^i,ii3  to 
the  branch  managers'  provident  fund,  ;^886  is  written  off  for  cost 
of  issue  of  the  second  preference  shares,  and  management  expenses 
required  £t^o,  leaving  the  larger  balance  of  ;^7,996  to  be  carried 
forward.  The  company's  freehold  property  is  valued  at  ;^86,oo8, 
and  the  leasehold  properties,  fittings,  etc.,  in  90  retail  branches 
and  warehouses,  are  taken  at  ;£i22,4i9,  against  which  there  are 
reserves  of  ^^5,000,  and  ;^29,oi4  respectively.  Stocks,  as  is  per- 
haps natural,  with  so  many  branches  to  be  supplied,  are  high,  at 
;^io7,i3o,  but  the  company  owes  no  more  than  /9,752  to  sundry- 
creditors,  and  has  ;^7,isi  in  cash,  and  £2,ijf)'j  due  from  sundry' 
debtors,  so  that  its  position  is  a  sound  one.  Part  at  least,  however, 
of  the  reserve  fund  of  £(>&,ie,2  should  be  invested  outside  the 
business. 

Daimler  Motor  Company. 

This  company  did  wretchedly  during  the  twelve  months  to  Sep- 
tember 30,  and  succeeded  in  piling  up  a  loss  of  ;^i9,75i.  All  sorts 
of  excuses  are  put  forward  for  this  result,  such  as  rearrangement 
and  reorganisation  of  the  shops  and  stores,  with  a  view  to  more 
economical  production,  loss  on  the  sale,  and  on  the  value  of  cars 
of  the  old  type,  and  of  stock  for  such  cars,  which  had  been  accu- 
mulated in  former  years,  cost  of  designing  ami  manufacturing  new 
types  of  cars,  and  increased  cost  of  management  and  expenses.  This 
is  cheerful  reading  after  an  existence  of  six  years,  but  the  direc- 
tors say  that  when  they  took  charge  of  the  business  the  company 
had  no  up-to-date  cars  able  to  coinpare  with  tbe  English  and 
foreign  cars  then  on  the  market.  Having  regard  to  the  severe 
competition  and  to  the  ever-increasing  difficulty  of  selling  cars  of 
the  old  type,  the  board  decided  to  stop  their  manufacture,  to  dis- 
pose of  them  at  the  best  possible  price,  and  to  design  and  con- 
struct cars  which  could  compete  with  any  car  in  the  market.  In 
this  they  claim  to  have  succeeded,  as  shown  by  recent  results. 
More  orders  were  received  than  in  any  previous  period,  and  at  the 
close  of  the  year  there  were  in  hand  orders  from  customers  for  84 
cars,  the  net  value  of  which  was  /62,cxki,  or  three  limes  as  much 
as  on  September  30,  1901.  Credit  balance  brought  forward  from 
1901  was  ;^i9,97o,  so  after  deducting  the  debit  for  the  year,  a  small 
balance  of  £219  remains  to  be  carried  forward.  Of  the  £fo,ooo 
debentures  issued  during  the  year  ;^43,o5o  has  been  paid  up,  and 
in  addition  the  company  owes  £2$,^^^  to  sundry  creditors.  On 
the  other  side,  debtors  come  to  £9.936  only,  and  cash  reaches 
£^,2-;6.  Stocks  £^$,'&^i  seem  somewhat  nigh,  but  fair  sums 
were  allowed  for  depreciation  on  wasting  assets,  and  later  on  the 
company  may  find  itself  working  at  a  profit. 

Power  Gas  Corporation. 

This  undertaking,  which  has  some  prominent  names  on  its  direc- 
torate, was  formed  in  1901,  and  according  to  the  first  report  just 
issued,  commenced  business  on  August  16  of  that  year.  From 
that  date  to  September  30  last  the  company  succeeded  in  earning 
a  profit  of  ;£i4,968,  and  the  directors  propose  first  of  all  to  write  on 
/2,ooo  from  the  preliminary  expenses  account,  leaving  it  at 
£6,381.  Ordinary  shares  are  then  paid  6  per  cent,  per  annum, 
and  the  deferred  shares  4  per  cent,  per  annum,  and  £iAo^  goes  to 
next  account.  Property  account  stands  at  /ri66,462,  the  same  as 
when  acquired,  and  therefore  h.is  not  been  written  down  at  all, 
a  fact  mentioned  by  the  auditors.  Investments  in  and  advances 
to  subsidiary  and  other  companies  since  the  formation  ci  the  com- 
p.iny  amount  to  £^78,238,  and  include  money  spent  on  the  exten- 
sion and  remodelling  of  the  works  of  Messrs.  .\shmore,  Benson, 
Pease,  and  Co.,  the  entire  share  capital  of  which  was  included  id 
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the  purchase.       Debtors  exceed  creditors  by  ;^5,i35,  and  cash  and 
iills  come  to  ;£i4,307. 

Grand  Hotel,  Eastbourne,  Limited. 
The  trading  account  for  the  year  ended  September  30  showed 
gross  receipts  from  all  sources,  including  rents  and  insurance 
agency,  of  ;^64,955,  of  which  ;£43,8o8  was  absorbed  by  expenses, 
leaving  a  profit  of  ^21,147.  To  this  sum  is  added  ;^7o  received  for 
interest,  £4  for  transfer  fees,  and  after  meeting  debenture  interest, 
legal  expenses,  directors'  fees,  etc.,  there  was  a  balance  of  £\-],z2(> 
available  for  distribution,  out  of  wtich  the  shareholders  received 
dividends  of  6  per  cent.,  and  a  bonus  of  4  per  cent.,  or  10  per 
cent,  in  all,  and  ;^6,3io  was  carried  forward.  This  is  an  advance 
of  I  per  cent.,  compared  with  last  year,  and  the  company's  record 
of  6  per  cent,  for  1897-8,  7  per  cent,  for  1898-9,  8  per  cent,  for 
1899-1900,  and  9  per  cent,  for  1900-1  shows  substantial  progress. 
No  attempt,  however,  has  been  made  to  increase  the  reserve  fund, 
which  remains  at  ;^30,ooo,  but  there  is  an  unexplained  item  of 
"  Rest,"  ^^12,524,  which  may  possibly  be  accumulations  of  un- 
divided profits.  On  the  other  side  of  the  balance-sheet  freehold 
lands,  buildings,  etc.,  are  valued  at  ;^I97,S75,  and  furniture,  and 
plant  at  ^£34,196,  on  neither  of  which  is  there  any  mention  of  de- 
preciation, so,  apparently,  the  shareholders  are  getting  a  slice  of 
their  capital  in  these  dividends,  a  policy  which  cannot  be  com- 
,  mended. 

Arnold,  Pereett,  and  Co.,  Limited. 

■  The  gross  profits  for  the  year  ended  September  30  showed  an 
improvement  of  ^^1,228,  at  ^^'62,760,  and  net  rentals  received  were 
also  rather  higher,  at  ;£7,i24,  the  total  being  ;^i,335  up,  at  ^^69,884, 
but  after  setting  aside  ^9,979,  or  ;^478  more  for  depreciation,  and 
meeting  all  expenses  the  net  revenue  came  out  at  ;£35,77i,  or 
;£86  less  than  in  the  previous  twelve  months.  To  this,  however, 
is  added  ;^7i6  brought  forward,  and  £\ij  received  from  transfer 
fees,  giving  a  total  of  ^^36,506,  of  which  debenture  and  mortgage 
interest  absorbed  ^12,498,  and  preference  dividend  took  ;^i2,ooo, 
but  there  is  no  suspense  account  to  be  written  off  this  year,  and  the 
amount  available  was,  therefore,  considerably  larger,  at  ;£i2,oo8. 
It  cannot  be  said  that  the  directors  have  acted  wisely  in  their  dis- 
posal of  this  sum,  as,  after  setting  aside  a  meagre  ;^2,ooo  to  form 
a  general  reserve,  and  adding  another  ;^i,ooo  to  the  existing  reserve 
for  bad  and  doubtful  debts,  they  raise  the  dividend  on  the  ordinary 
shares  from  3  to  4  per  cent.,  and  carry  forward  ;£i,oo8.  Mort- 
gages and  loans  have  been  slightly  reduced  during  the  year,  but 
still  amount  to  £i,o,Oi,%,  and  further  progress  should  have  been 
made  in  the  repayment  of  these  before  any  increased  distribution 
was  thought  of,  while  the  reserves  are  a  mere  bagatelle,  so  far  as 
we  can  tell,  as  that  for  bad  and  doubtful  debts  is  an  unknown  quan- 
tity, being  deducted  from  the  item  of  sundry  debtors.  These  are 
.  put  down  as  owing  £^2"], 2^0,  stocks  in  hand  are  valued  at  ;^3i,o98, 
loans  receivable  at  ^8,222,  and  investments  at  ^^oo,  while  cash 
in  hand  is  ;^4,459  up,  at  ;£i8,688.  Sundry  creditors  have  only 
;^2i,87t  due  to  them,  so  that  the  position  as  regards  actual  trading 
is  fairly  sound. 

Amelia  Nitrate  Co.,  Limited. 

The  beneficial  effects  of  the  combine  upon  the  nitrate  industry 
were  again  clearly  reflected  in  the  results  of  this  undertaking  for 
the  twelve  month's  ended  June  30.  Trading  profits  jumped  from 
^^38,963  to  ;^55,7I2,  and  after  meeting  London  expenses,  interest, 
depreciation  on  London  furniture,  etc.,  the  net  profit  was  ;f  50,524, 
compared  with  ^^33,498.  This  is  a  truly  wonderful  change  in  the 
company's  affairs,  and  the  gratifying  part  to  the  shareholders  must 
be  the  fact  that  the  increased  profits  have  been  secured  on  a 
smaller  outturn  of  nitrate.  After  wiping  out  the  debit  balance 
of  ;£4,32r  brought  in,  and  meeting  debenture  interest,  there  is  a 
sum  of  ;£33,223  left,  which  the  directors  propose  to  utilise  in  can- 
celment  of  ^33,400  debentures,  which  they  have  been  able  to  pur- 
chase advantageously  in  the  market,  thus  effecting  a  great  saving 
on  the  rate  which  would  have  to  be  paid  in  redemption  of  the 
bonds  under  the  scheme  of  amortization.  Of  course  this  policy 
means  that  the  ordinary  shareholders  have  still  to  go  dividendless, 
but  even  so,  it  is  really  the  best  course  to  adopt  in  their  interests. 
The  debenture  debt  is  a  heavy  one,  and  as  the  company  is,  so  far 
as  we  can  gather,  supposed  to  set  aside  ^26,250  per  annum  out 
of  profits,  as  a  sinking  fund  for  their  redemption,  a  provision 
which  has  not  been  made  during  the  recent  lean  years,  it  is  much 
more  satisfactory  that  particular  attention  should  now  be  paid  to 
reducing  the  burden.  Sundry  creditors  have  risen  considerably, 
and  including  acceptances,  etc.,  now  amount  to  ;^i28,279,  or 
^£27,903  more  than  in  the  previous  balance-sheet,  while  on  the 
other  hand,  stocks  have  been  reduced  by  ;^io,i78  to  ;£4S,875, 
animals,  carts,  stores,  etc.,  are  valued  at  the  slighfly  lower  figure 
of  ;£28,553,  and  exchange  adjustment  is  only  ;^i,752,  compared 
vrith  ^^3,456  a  year  ago,  the  total  of  these  items  being  £'](i,i%a, 
against  ;^88,ii6,  but  sundry  debtors  are  £y),0!fj  more,  at  ;^63,330, 
and  the  company  has  ;^6,4io  in  cash,  compared  with  ;£i,o86,  so 
that  there  is  not  much  to  complain  of  in  the  position. 

Channel  Tunnel. 

The  directors  of  this  defunct  project  evidently  think  it  useless 
to  spend  time  in  describing  its  position,  and  therefore  refrain  from 
doing  so.  They  submit  accounts,  however,  for  the  year  to  De- 
cember 31  last,  together  with  a  supplementary  statement  to  June 
30.  In  the  former  period  the  revenue  was  ^832,  made  up  of 
interest  ;£8i8,  and  transfer  fees  £1^,  and  after  deducting  various 
expenses,  there  was  actually  a  credit  balance  of  ;^457.  The  half 
year  to  June  30  saw  a  revenue  of  ;^424,  and  outgoings  ;^34,  the 
.  latter   representing  salaries  and  office  expenses,    so   evidently   the 


clerical  staff  are  now  overpaid.  The  net  balance  was  £y^,  mak- 
ing a  total  in  the  18  months  of  ;^847,  and  bringing  the  amount  to 
date  to  ^1,432,  almost  enough  to  pay  a  dividend.  Credit  to  capital 
account  is  £2T„-]%-i,  most  of  which  is  lent,  thus  providing  the 
revenue,  such  as  it  is. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

London  and  River  Plate  Bank. — A  dividend  of  n  per  cent., 
making,  with  the  dividend  of  7  per  cent,  paid  in  June,  a  distribution 
of  18  per  cent,  for  the  year,  carrying  forward  ;^40, 156. 

Bank  of  New  South  Wales. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum  for  the  half  year,  ;£i  5,000  is  added  to  the  reserve 
fund,  making  it  ;^i, 300,000,  and  ,£15, 278  carried  forward. 

Bank  of  Montreal. — A  dividend  of  5  per  cent.,  payable  ist  prox., 
;^I25,287,  leaving  to  be  carried  forward,  ;£89,527. 

London  and  San  Francisco  Bank. — Interim  dividend  at  the  rate 
of  6  per  cent,  per  annum,  for  the  half  year  ended  September  30. 

MINES. 

Day  Dawn  Block  and  Wyndham  Gold. — A  fourth  interim  divi- 
dend of  6d.  per  share,  on  account  of  the  year  1902,  payable  on 
December  22. 

Mount  Morgan  Gold. — A  dividend  of  3d.  per  share  for  the  month 
of  November. 

Wemmer  Gold. — A  dividend  (No.  22)  of  50  per  cent. 

South  Africa.— An  interim  dividend  of  15  per  cent. 

MISCELLANEOUS. 

Anglo-Chilian  Nitrate  and  Railway. — An  interim  dividend  of  7s. 
per  preference  share,  or  3^^  per  cent,  on  the  preference  capital. 

Broken  Hill  Water A  dividend,  No.  39,  of  6d.  per  share,  pay- 
able on  January  6. 

E.C.  Powder. — An  interim  dividend  at  the  rate  of  2s.  per  share. 

Fraser  and  Chalmers. — Final  dividend  of  5  per  cent,  on  the  ordi- 
nary shares,  payable  on  the  9th  proximo. 

Guardian  Fire  and  Life. — An  interim  dividend  of  2S.  6d.  per 
share  (being  at  the  rate  of  5  per  cent,  per  annum). 

Interoceanic  Railway  of  Mexico. — Interest  at  the  rate  of  2^  per 
;^ioo  stock,  on  the  seven  per  cent.  A  debenture  stock. 

John  Brown  and  Co. — Interim  dividend  of  6d.  per  share  on  the 
ordinary  £1  shares  (15s.  paid),  and  of  Sd.  per  share  on  the  ordi- 
nary £1  shares  (fully-paid).  This  is  at  the  rate  of  6  2-3  per  cent., 
and  is  the  same  as  last  year's  interim  distribution. 

Johannesburg  Consolidated  Investment. — A  dividend  of  ro  per 
cent. 

No.  2  South  Great  Eastern  Gold. — Dividend  No.  52  of  is.,  pay- 
able December  6. 

Royal  Brewery,  Brentford. — An  interim  dividend  for  the  six 
months  ending  December  31,  1902,  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares,  payable  January   i. 

Wm.  Cory  and  Son. — ^An  interim  dividend  of  4s.  per  share  on 
the  ordinary  shares. 


MINING    RETURNS. 


British  Exploration  of  Australasia. — Lalla  Rookh  :  411  oz.  from 
430  tons  crushed. 

Camp  Bird. — Crushed  5,900  tons  of  dry  ore;  estimate  deposited 
in  cyanide  mill,  3,100  tons;  bullion  sales,  $185,439;  concentrates 
sales  (530  tons),  $37,575;  other  cyanide  product  sales,  $3,620; 
total,   $226,634. 

Chinese  Engineering. — Output  of  coal  for  past  week  22,500  tons 
and  sales  15,500  tons. 

Day  Dawn  Block  and  Wyndham  Gold. — From  the  battery  2,590 
tons  of  quartz  for  a  yield  of  1,639  °^->  'valued  at  £<„Too;  from  cya- 
nide works  at  Burdekin  River,  and  Old  Wyndham  Mills,  4,750  tons 
of  tailings  for  bullion,  value  ^^3,900 ;    total,  j^9,6oo. 

Duke  United. — Yield  for  the  past  week,   232  oz. 

Eaglehawk  Consolidated. — 6S0  tons  crushed,  291  oz.  realised; 
660Z.  obtained  from  cyanide. 

Hyderabad  (Deccan).— Output  of  coal  from  Singareni  collieries, 
29,487  tons. 

Mesquital. — Crushed  r,3O0  tons  for  330  oz.  gold.  Cyanide  151 
oz.  gold  and  320  oz.  silver;  total,  481  oz.  gold  and  320  oz.  silver. 

New  Chillagoe. — 3,560  tons  smelted,  producing  326  tons  of  matte, 
containing  184  tons  of  copper  and  9,443  oz.  silver;  also  17^^  tons 
retreatment  matte,  1,387  tons  of  mungana  ore,  and  34  tons  of 
purchased  ore  included  in  return. 

No.    2    South   Great    Eastern    Gold Crushed   3,156    tons   for 

3,904  oz. 

Queensland  Menzies. — Crushed  500  tons  for  900  oz. ;  cyanide, 
440  tons  for  116  oz. ;  total,   1,016  oz. ;  value,  ;^3,5oo. 

Raub  Gold,  Malay  Peninsula. — 810  oz.  from  3,300  tons  crushed, 
value  $36,000. 

St.  John  del  Rey. — Gold  produce  November  11  to  20,  ;^6,9oo; 
yield  per  ton,   .51  of  an  oz.  troy. 

Sulphide  Corporation.- — 17,464  tons  of  ore  milled  at  the  Central 
Mine,  and  3,230  tons  of  concentrates  produced.  At  Cockle  Creek 
2,086  tons  of  concentrates,  412  tons  residues,  and  906  tons  of  pur- 
chased ore  were  smelted,  yielding  1,220  tons  of  lead,  containing 
89,060  oz.  silver,  and  2,806  oz.  gold. 

Utah  Consolidated. — Production  of  copper  for  October  was 
553.88  tons. 

Victory  (Charters  Towers)  Gold. — Crushed  173  tons,  for  140  oz., 
value,  £a,-]0. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home, 

Belfast  Street. — Traffic  receipts  for  week  ending  November  33i 
;f2,27i,  decrease  £43;  aggregate  from  July  I,  £sS<^3i'  increase, 
£3S- 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  November 
22,  ;^503i  decrease  £g;  aggregate  from  July  I,  ^^1 1,401,  increase 
;if22i- 

Birmingham  and  Midland. —  Traffic  receipts  for  week  ending 
Nov.  21,  Z816,  increase  £10^;  aggregate  from  July  i,  ;^17,576, 
increase  ;^8o. 

Birmingham  City. — Traffic"  receipts  for  week  ending  November  22, 
jf4,636,  increase  ^^140;  aggregate  from  July  I,  ;^io5,709,  increase 
;i:5.'92- 

Blessington  and  Poulapbouca. — Traffic  receipts  for  week  ending 
November  23,  £g,  increase  £1  ;  aggregate  from  July  i,  £$29, 
decrease  ;^  14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
November  21,  ^{^4,037,  increase  ;^4I2  ;  aggregate  from  July  I, 
;f  102,473,  increase  ;^i6,734. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  November 

22,  £('S(>,  increase  ^^648 ;  aggregate  from  July   I,  ;^I5,035,  increase 
£9MS- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Novem- 
ber 23,  £<)S  ;  aggregate  from  July   1,  ;/;'3,289,  increase  £g^. 

Dublin  and   Lucan. — Traffic  receipts  for  week   ending   November 

23,  £Si,  increase  ;^io;  aggregate  July  I,  £2,^9$,  increase  £tj. 

Dublin  United. — Traffic  receipts  for  week  ending  November  21, 
;^4,I02,  increase  ;^i63 ;  aggregate  from  July  I,  ;jf  101,624,  increase 
/:2,442. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Novem- 
ber 22,  ^3,648,  increase  ^^791  ;  aggregate  from  January  1,^180,557, 
increase  £3^,263. 

Edinburgh  Street — Traffic  receipts  for  week  ending  November  22, 
£406. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
November  22,  £231,  increase  ;^47. 

Isle  of  Thanet. — Traffic  receipts  (or  the  week  ending  November  22, 
;^239,  decrease  jf 28 ;  aggregate  from  July  I,  ;^22,4I7,  increase  /i,237. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  22,  _^I9,424,  decrease  ;^38l. 

London  Road  Car. — Traffic  receipts  for  week  ending  November  22, 
/6,676,  increase  ;^54;  aggregate  from  July  i,  ;^i  65,447,  increase 
,.p6'0.038. 

Provincial. — Traffic  receipts  for  week  ending  November  22,  ;f  1,109, 
decrease  ^^63  ;  aggregate  frcm  July  i,  .,^'35,103,  increase  ;^4,868. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  November  22, 
^174,  increase  ;^7. 

South  London.  —  Traffic  receipts  for  week  ending  November  15, 
;^i,37o,  increase  ;£'2o8;  aggregate  from  July  I,  ;^2S,563,  increase 
j^38- 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29,  ;^404,  increase  ^^35  ;  aggregate  from  July  I,  ;^4,470. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  27, 
;^4.9>4>  increase  ;^47i  ;  aggregate  from  January  1,  ^195,550, 
decrease  ;{^7i245. 

Barcelona. — Traffic  receipts  for  week  ending  November  22,  ;^2,I54, 
increase  ;;;'77 ;  aggregate  from  January  i,  ;^i  12,257,  increase  ;^I7,892. 

Barcelona,  En.^anche  y  Gracia. — Traffic  receipts  for  week  ending 
November  22,  ;,f  196,  increase  ;^2I ;  aggregate  from  January  I,  ;^6,595, 
decrease  ;^i,552. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  August, 
Rs.  34,651  ;  decrease  Rs.  1,164. 

Brisbane. — Traffic  receipts  for  week  ending  October  I,  amounted  to 
;f2,ig2  ;  increase,  ;^go. 

British  Columbia  Electric. — Traffic  receipts  from  July  I  to  October 
?'•  ^^217,684,  increase  ;f24,2i5.  Net  earnings  /,73,I34,  increase 
.^4.345- 

•Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  19,  £2,';'jo,  decrease  ;^l8o. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
October  25,  $33,216,  decrease  8615;  aggregate  increase  from 
April  I,  822,617. 

Calais.  —  Traffic  receipts  for  week  ending  November  22,  ;^I27, 
decrease  ;^iS;  aggregate  from  July  I,  ;^3,95I,  decrease  ;^SS. 

Calcutta. — Traffic  receipts  for  week  ending  November  22,  Rs.  31,205, 
increase  Rs.  10.278;  aggregate  from  July  i,  Rs.  572488,  increase 
Rs-  >33  >9i 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of 
October,  ;,f  3,241,  decrease  ;f255 ;  aggregate  from  January  I, 
;f  33,648;  decrease  ;^7,2 1 5. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  October, 
/l,492,  decrease  £2;  aggregate  from  January  1,  ;^I3,I29,  increase 
^694. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
♦339,669,  increase  $31,276 ;  aggregate  from  January  I,  $2,667,094  ; 
increase  $326,930.  Net  traffic  receipts  $209,058,  increase  $23,796, 
•aggregate  from  January  I,  $1,475,774,  increase  $204,456. 


ENOLISn   RAILWAYS. 


Name. 

Date. 

Gross  Traffic            Gross  TraOc  for 
for  week.                   jrvsr  to  dst«. 

Aim. 

In&er 
dacon 

l«Of. 

II 

lac.  or 
Amont.    d^oa 
1901. 

Brecon  and  Mertbyr 

.Nov.  n 

1,807 

-         .9 

31 

d,^- 

»« 

Cambrian      

Central  London     

City  and  South  London  ... 

,f  >3 
,.    »s 

„    S3 

5,037  +         JO 
7,S33  +        ^3 
3,491+        463 

• 
• 
M 

«5i.47«- 

•  |»,77«  + 
*3.M«  + 

11,341 
»o,*7« 

Fumes*        

•>    »3 

10,660  +        644 

• 

S3S,93>  + 

7HOS 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern      

Great  Western       

,.  '3 
..  »3 
„  '3 
„    »3 

63,a64+     3.485 

98,879+     >,63a 

Iil,6s6,-t-     3,304 

sJ4,7oo]  +  iio,soo 

SI 

at 
at 

at 

«.33a,48o|+ 
»,3?o.l73^  + 
s.4»7.3$4  + 

5,034,900! -H 

l4.aes 

14.851 

47.967 
i3B,seo 

Hull  and  Bamsley 

••     »3 

8.350+         so 

90,400  +     4,3«6 

51,665!-        139 

S59,coo'+    6,000 

78,500  +     a,  100 

6,910  +       666 

91 

179.578 

- 

8.87I 

Lancashire  and  Yorkshire 
Lon..  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„  »3 
••    " 

.,  S3 
„    »3 

„     "3 

ai 
at 

SI 

SI 
31 

S.38>,9l8  + 
".447,043  + 
6.107.000J  + 
s,O43,30O|  + 
so5,s73-»- 

44O90 

35,375 

aio.oco 

Metropolitan          

Metropolitan  District      ... 
Midland        

„  »3 
..  »3 
.•    ss 

16,131  +        315 

7,3'i  +        ssfl 

*»5*50^+     8,394 

• 

SI 

• 

340,055  + 

M7.ooj(+ 

4,755.34*1+ 

93.65s 

North  Eastern       

North  London        

North  Stafiurdshire 

„      3S 

„  »3 
„     '3 

«73,8l4 
9,673 
•  7,««4 

+  a>,459 

+  1,088 

31 
31 
31 

3,918,807 
SOS.668 
385.011 

+ 

+ 
+ 

»i,03« 
1.53 
9."* 

Rhymney      

„      S3 

5,367 

+     565 

31 

110,74s 

+ 

■  2,OI« 

South  Eastern  &  London, 
Chatham,  &  Dover 

„    as 

73,«8« 

+    5,»oJ 

• 

a.o39,53S 

+ 

58.750 

TaffVale       

11     »s 

«8,S55 

-       S84 

SI 

373.4S6 

+ 

4.997 

SCOTCH    RAILWAYS. 

Caledonian Nov.as 

80,936 

+     4,037 

17 

1,509.176 

- 

40JOI 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

„   as 

3i.a69 
9,179 

+       884 
+           74 

\l 

635,sa6 
161,049 

+ 

10.77J 

175 

Highland      

..    '3 

8,S04 

+     1,090 

17 

197,100 

+ 

1,214 

North  British         

..  aa 

83,644 

+     5.446 

17 

1483,671 

~ 

6.SS9 

IRISH 

RAILWAYS. 

Belfast  and  Connty  Down 
Belfast  &  Northn.Counties 

Nov.ai 

M        31 

s,337|+        310 
6,.306'-(-        495 

ai 

1 
63,641  + 
148.5141+ 

IX 

Cork,  Bandon,  &  S.  Coast 

It      33 

1,530+        110 

• 

41,930  + 

S.89I 

Great  Northern      

t.    ai 

17.184 

+     i,8»6 

ai 

4»o,839!  + 

ai,999 

Midland  Great  Western  ... 

It     31 

10,501 

+        154 

ai 

346,959  + 

17,550 

RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
October  24,  810,482;  decrease,  $3,898.  Aggregate  from  January  1, 
3493,370;  decrease,  811,401. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  October  25,  Rs.  45.636;  increase,  Rs.  11.843.  Aggregate 
from  July  I,  Rs.  5.28.104;  increase,  Rs.  1 1. 314. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
October  25,  Rs.  7.740 ;  increase,  Rs.  914.  Aggregate  from  July  I, 
Rs.  1.03.729;  increase,  Rs.  20.781. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
November  I,  Rs.  23.799  ;  decrease,  Rs.  9.989.  Aggregate  from 
July  I,  Rs.  4.86.91 1  ;  decrease,  Rs.  65.325. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  14,  856,900 ;  increase,  $29,940.  Total,  from  July  i,  $793,200 ; 
increase,  $332,430. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
October  25,  Rs.  20.566;  increase,  Rs.  13,748.  Aggregate  from 
July  I,  Rs.  3.33917  ;  increase,  Rs.  5.249. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  $13,613;  increase,  $2,561.  Aggregate  from  January  I, 
$606,239;  increase,  $40,400. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  \veek  ended 
October  25,  Rs.  14.1 12;  increase,  Rsi  2.260.  Aggregate  from  July  I, 
Rs.  1.60.981 ;  increase,  Rs.  2.276. 

Salvador  Railway.— Traffic  receipU  for  week  ended  November  23, 
$9,750;  decrease,  $750. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  November  7,  amounted  to  $5,322. 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
November  22,  ;^i,202;  increase,  £$3.  Total  receipts  from  July  I, 
;^23,527 ;  increase,  /l,6l9. 

Cockerraouth  and  Keswick  Railway.— Receipts  for  week  coding 
November  22,  j^77i  ;  increase,  £■!.  Aggrrgat*  from  July  I,  £22,231  ; 
increase,  /'809. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  fbr  the 
week  ended  November  15,  ^^423;  increue  £n.  Aggregate  from 
July  I,  ,^£■7,462  ;  increase,  ,1^709. 

liverpool  Overhead  Railway.— TraJhc  receipU  for  week  ended 
November  16,  ;^i,552;  increaae,  £i6i.  Aggregate  frxxn  July  1, 
£31,133 ;  decrease,  ^983.  « 
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November  29,  1902. 


COMPANY    MEETINGS. 


ROYAL     MAIL     STEAM     PACKET. 

A  meeting  of  shareholders  of  the  Royal  Mail  Steam  Packet  Com- 
pany was  held  on  Monday  at  Winchester  House,  Old  Broad  Street, 
E.C.,  for  the  purpose  of  considering  the  affairs  of  the  company 
and  its  management,  with  special  reference  to  two  vacancies  which 
have  occurred  on  the  board.  On  the  motion  of  Mr.  CufI,  Mr. 
J.  W.  Philipps,  M.P.,  was  voted  to  the  chair. 

The  Chairman  said  :  As  you  have  put  me  in  the  chair,  I  will 
endeavour  shortly  to  open  the  business  of  the  meeting.  My  ex- 
perience is  that,  as  a  rule,  when  any  body  of  gentlemen  try  to 
do  anything  to  improve  the  management  of  a  company  in  wnich 
they  are  interested,  they  are  first  of  all  told  that  they  are  company 
wreckers.  Well  now,  I  will  tell  you  what  we  are.  I  have  a 
list  here  of  sixteen  shareholders  who  have  been  consulted,  and  have 
agreed  on  a  course  of  action  previous  to  the  calling  of  this  meeting 
to-day.  Among  those  shareholders  there  are  holdings  of  230 
shares — £100  shares,  ;f6o  paid — 100  shares,  170  shares,  88  shares, 
140  shares,  108  shares,  100  shares,  and  r5o  shares,  and  the  sixteen 
of  us  hold  amongst  us  ;^  140,000  nominal  in  this  company,  which  is 
nearly  10  per  cent,  of  the  whole  of  the  capital.  There  is  a  second 
accusation  that  is  generally  made  against  anybody  who  tries  to 
improve  the  position  of  a  company.  He  is  told  that  he  is  looking 
for  directorships.  I  will  deal  with  that  point.  I  always  believe 
in  doing  a  thing  peacefully  if  you  can,  and  in  that  spirit  some  of  us 
went  to  see  the  board.  We  told  them  what  we  held  and  what 
our  position  was;  and  I  must  here  remind  you  that  our  interest 
does  not  consist  only  of  the  shares  we  hold  ourselves,  but  there  is 
in  addition  a  very  large  body  of  shareholders  whom  we  represent, 
who  have  written  to  lis  and  approved  our  action  and  promised  their 
support.  We  suggested  to  the  board  that  we  and  the  shareholders 
we  represent  should  be  allowed  to  fill  up  the  two  seats  on  the 
board  which  have  become  vacant.  I  want  to  be  perfectly  fair  with 
the  board.  They  told  us  they  would  agree  to  our  filling  up  the 
directorships,  in  other  words,  if  we  had  wanted  director- 
ships ourselves,  we  could  have  had  them — we  could  have 
filled  up  the  two  places — but  we  declined  the  offer  because  it  was 
accompanied  by  a  condition.  They  said,  "  You  may  nominate 
gentlemen  for  the  two  vacancies  on  the  board  on  condition  that  we 
shall  be  allowed  to  increase  the  number  of  directors  to  11,  and  also 
are  allowed  to  propose  with  your  assent  the  appointment  of  Mr. 
Williams,  the  new  manager,  as  a  director."  Well,  we  refused  the 
offer  of  a  directorship  coupled  with  that  condition.  (Hear,  hear.) 
Now,  what  is  the  position  of  the  company?  Here  you  have  got 
an  old-established  and,  I  still  believe,  a  first-rate  concern,  yet  this 
concern  has  come  to  this  pass — that  in  good  years  it  can  manage 
to  pay  5  per  cent.,  and  in  bad  years  it  can  pay  nothing.  For  a 
concern  like  ours,  I  do  not  consider  5  per  cent,  is  a  reasonable  rate, 
and  I  will  tell  you  why.  If  you  have  a  ;f6o  share  in  the  comp.any, 
fully  paid,  with  no  risks,  you  may  be  satisfied  with  5  per  cent. ; 
but  if  you  have  a  share,  ;^6o  paid,  and  with  ;^40  liability,  you  want 
something  not  only  as  dividend  on  the  £60,  but  to  compensate  you 
for  the  ;^40,  for  which  you  are  liable.  The  directors  are  trading 
not  only  with  the  ;^6o  paid  up,  but  with  ^^40  of  our  credit,  and 
therefore  we  ought  to  get  a  larger  percentage  on  our  shares  than 
in  a  case  where  there  is  no  uncalled  liability.  (Hear,  hear.)  And 
yet  this  is  the  position — 5  per  cent,  in  good  times,  and  in  bad  times 
we  get  nothing.  We  have  been  told  that  it  is  a  bad  time  for  ship- 
ping; yet  the  P.  and  O.  the  other  day  paid  13  per 
cent.,  and  its  stocks  stand  at  over  roo  per  cent,  premium. 
It  may  be  said  that  the  P.  and  O.  does  not  trade  in  the  part  ol 
the  world  that  we  trade  in,  but  the  Pacific  Steam  Company  does, 
and  they  pay  good  dividends,  and  their  position  is  very  different 
from  ours.  In  putting  this  resolution  before  vou  to-day  I  am  going 
to  ask  you  to  follow  two  lines.  First  of  all,  do  not  let  us  have 
personal  abuse  of  anybody — we  do  not  need  it,  we  do  not  wish  it. 
(Hear,  hear.)  Secondly,  as  far  as  possible,  let  us  discuss  the 
matter  without  going  into  what  I  may  call  very  ancient  .history. 
It  is  the  position  of  the  company  to-day  th.at  it  is  necessary  for  all 
of  us  to  consider.  I  have  said  there  are  two  alternatives  before 
you ;  you  can  join  with  us  or  you  can  join  with  the  board.  Why 
should  you  join  with  the  directors?  Because  they  have  thrown 
"The  Admiral"  overboard?  They  have  had  the  admiral  manag- 
ing the  company  for  years  and  years,  and  it  was  only  the  other 
day  that  they  ma3e  him  chairman  as  well  as  manging  director, 
because  thev  had  such  confidence  in  him.  Now  they  have  got  rid 
of  him  and  found  another  manager,  and  are  Efoing  to  ask  us  to  have 
confidence  in  him?  Why  should  we  have  confidence  in 
him?  What  is  the  position  of  the  company?  It  is 
a  matter  of  common  knowledge,  which  anyone  of  you  can  get  by 
asking  the  "  Man  in  the  Street,"  that  the  Royal  Mail  Company 
must  have  some  new  and  up-to-date  steamers.  Well,  you  do  not 
get  steamers  given  you.  How  are  the  steamers  going  to  be  paid 
for?  They  will  have  to  be  ordered  and  paid  for,  and  are  they  to 
be  paid  for  by  a  new  issue  of  debentures  at  c  per  cent,  or  5^  per 
cent,  or  6  per  cent.  ?  Are  they  going  to  be  paid  for  by  an  issue  of 
debentures,  at  a  great  sacrifice,  or  by  a  call?  Somehow  or  other 
steamers  ought  to  be  bought,  and  somehow  or  other  we  share- 
holders, directly  or  indirectly,  will  have  to  find  the  means.  I  think 
I  have  said  enough  to  show  you  in  these  preliminary  remarks  that 
the  position  is  not  satisfactory,  and  that  something  ought  to  be 
done.  (Hear,  hear.l  What  we  want  on  the  board  is  capable  men 
of  wide  business  experience,  and  some  of  them  of  financial  experi- 
ence. 

Mr.  Alfred  Cortis  :  You  know  very  well  that  six  months  ago  we 
endeavoured  to  carry  out  an  arrangement.  We  certainly  used 
rather  drastic  measures,  but  drastic  as  they  were,  we  have  every 
reason  to  beHeve  thev  would  have  been  successful  if  circumstances 


had  not  arisen  over  which  we  had  no  control.  We  have  now  an 
opportunity  of  another  kind,  when  we  shall  be  displacing  no  onej 
there  are  two  vacancies  on  the  board,  and  we  have  an  opportunity 
of  putting  new  blood  into  the  management  without,  we  may  say^ 
treading  on  the  toes  of  anyone.  We  have  asked  you,  gentlemen, 
to  come  here  and  help  us  to  consider  this  question,  and  the  conclu- 
sions you  may  come  to  to-day  I  hope  we  shall  be  able  to  carry  out 
with  the  assistance  of  some  of  yourselves,  and  I  propose  the  following 
resolution: — "That  this  meeting  of  shareholders  of  the  Royal  Mail 
Steam  Packet  Company  is  of  opinion  that  the  time  has  come  when 
changes  should  be  made  in  the  direction  and  methods  of  the  com- 
pany, and  pledges  itself  to  use  its  efforts  with  that  object."  If  you 
who  are  present  support  us  in  this  policy  I  think  we  shall  succeed 
in  placing  two  of  our  candidates  on  the  directorate.  I  do  not 
think  it  would  be  advisable  to  select  them  to-day,  because,  at  a 
public  meeting  of  this  kind  it  is  a  very  disagreeable  thing  to  speak 
of  the  merits  of  the  respective  candidates  proposed ;  but  that  we 
shall  hope  to  do  on  a  future  occasion.  But  whatever  we  finally 
decide  upon  we  want  the  help  and  support  of  the  general  body 
of  shareholders. 

Mr.  J.  S.  Austen  :  I  rise  to  second  the  resolution  which  Mr. 
Cortis  has  proposed.  You  have  already  been  told  that  this  meet- 
ing was  not  called  specifically  to  discuss  the  mistakes 
in  the  management  of  the  company  which  have  been  made  in  the 
past,  because  that  is  a  point  on  which  I  think  we  here  are  all 
agreed ;  and  besides  that,  I  think  the  present  condition  of  the  com- 
pany is  of  itself  a  sufficient  indictment  against  the  present  direc- 
torate. There  is,  however,  one  point  to  which  I  wish  to  draw  your 
attention,  because  it  is  one  which  may  not  have  been  prominently 
brought  before  you  hitherto.  I  refer  to  the  incapacity  of  the 
present  directorate  to  appreciate  competition  existing  at  the  moment 
or  competition  which  is  coming  upon  them  in  the  future.  You 
all  know  of  the  competition  which  they  have  met  with  in  the  West 
Indian  trade  owing  to  the  cut  made  into  that  trade  by  the  firm  of 
Elder,  Dempster  and  Co.  That  firm  obtained  a  subsidy  of 
;f40,ooo  a  year  from  the  Government.  That  subsidy,  we  say, 
ought  to  have  come  to  the  Royal  Mail  Company.  It  is  no  use  our 
discussing  to-day  why  the  Royal  Mail  did  not  get  it.  They  did  not 
get  it,  and  we  have  to  accept  that  fact  as  it  stands.  It  is  true 
the  statement  is  made  that  Sir  Alfred  Jones  is  doing  no  good  with 
that  contract.  Possibly  he  is  not ;  but  I  think  that  is  a  matter 
which  may  be  left  to  Sir  Alfred  Jones.  There  is,  however,  no 
doubt  about  the  incalculable  damage  which  i^  being  done  by  that 
competition  to  the  Royal  Mail  Company.  It  is  no  exaggeration 
to  say  that  we  are  losing  tens  of  thousands  of  pounds  a  year  owing- 
to  it.  But  there  the  competition  is,  and  so  far  as  we  know  nothing 
has  been  done  by  the  directors  to  meet  it.  There  is,  however,  a 
more  important  matter  than  that — namely,  the  competition  which 
is  coming  upon  us  from  the  Germans.  The  Germans  have  made 
up  their  minds  to  capture  the  South  American  trade,  and  they  are 
going  to  leave  no  stone  unturned  and  stop  at  no  expenditure  of 
money  in  order  to  do  that.  These  German  vessels  come  right  up  to 
Buenos  Ayres,  and  lie  alongside  the  docks.  Ours,  as  I  daresay 
you  know,  stop  at  La  Plata,  a  port  some  20  miles  away  from- 
Buenos  Ayres.  This  vessel  is  about  half  as  big  again  as  anything 
that  the  British  Mail  Company  possess,  far  larger  than  anything 
they  have  ever  seen  out  at  the  Plate  before.  There  it  is  at  the 
docks — everyone  can  see  it — and  it  certainly  seems  to  me 'very  sur- 
prising whv  anyone  should  travel  by  any  vessel  in  preference  to  that 
vessel.  It  does  not,  perhaps,  make  much  difference  to  us  here 
whether  we  go  on  board  a  steamer  at  London  Bridge  or  Tilbury, 
but  circumstances  are  not  quite  the  same  out  at  Buenos  Ayres  j 
there  is  a  great  tendency  on  the  part  of  the  population  there  to  save 
themselves  anything  in  the  way  of  trouble,  and  they  are  far  more 
likely  to  drive  down  in  their  carriage  and  pair  and  step  on  a  North 
German  Lloyd  boat  than  they  are  to  go  20  miles  and  patronise  the 
Royal  Mail.  Our  proposition  to-day  is  that  we  should  co-operate 
for  the  purpose  of  putting  on  the  board  two  men  independent  of  the 
present  board,  and  in  no  way  pledged  to  support  the  policy  of  that 
board.  Of  course,  we  do  not  believe  that  the  two  men  whom  we 
are  going  to  put  on  the  board — on  a  board  of  ten  with  a  chairman 
and  vice-chairman  against  them — are  going  to  do  that,  but  if  we 
are  successful  in  getting  them  on  we  shall  hope  to  call  you  together 
to  consider  what  the  next  step  may  be.     (Applause.) 

Mr.  Kenny  said  :  With  regard  to  the  directorate,  since  the  retire- 
ment of  Admiral  Chatfield  the  eight  gentlemen  on  the  board  had 
practically  constituted  a  new  bo-ard.  While  Admiral  Chatfield  was 
in  office  it  was  practically  a  one-man  board.  They  heard  on  all 
sides  at  Southampton  that  the  new  manager  was  an  excellent  man 
— a  shipping  expert  with  great  commercial  knowledge^and  had 
already  put  into  force  at  that  port  economies  which  would  show- 
very  good  results. 

The  Chairman,  replying  to  points  raised,  said  those  with  whom-, 
he  was  acting  did  not  intend  to  commit  themselves  in  the  least 
against  Mr.  Williams  as  man.ager.  If  Mr.  Williams  inanaged  the- 
company  well,  tfcey  would  be  delighted  to  support  him  heartily;, 
but  what  they  did  not  want  was  that  the  company  should  be  com- 
mitted to  making  Mr.  Williams  a  director  as  well  as  manager  untiF 
he  justified  that  step  by  his  success.  For  his  (the  chairman's)  part,, 
he  hoped  Mr.  Williams  would  justify  it  very  soon.  If,  however, 
as  they  ivere  told,  Mr.  Williams  fiad  made  great  economies  at 
Southampton  immediately  upon  going  down  there,  was  not  that  » 
condemnation  of  the  board  in  reference  to  its  past  policy?  It  had-" 
also  been  suggested  that  when  one  man  had  left  the  boardthe  eight 
remaining  constituted  a  new  board.  Well,  he  had  never  in  his  life- 
heard  anything  said  about  a  board  which  was  so  insulting  as  that 
— that  when  one  man  was  taken  away  out  of  nine,  the  eight  con- 
stituted a  new  board !     (Laughter,  and  hear,  hear.) 

The  motion  was  then  put  and  carried,  the  chairman  remarking 
that  the  whole  of  that  large  meeting  had  voted  in  favour  of  thft 
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resolution,    except     one     gentleman,     who     remained      neutral. 

(Applause.) 

Mr.  Giles  moved  a  vote  of  thanks  to  the  chairman. 

The  motion  was  unanimously  carried,  and  the  Chairman,  in 
acknowledging  the  compliment,  said  he  thought  they  would  be  able 
to  form  a  very  strong  committee,  judging  from  the  support  already 
promised,  and  he  would  endeavour  to  take  an  active  part  in  the 
selection  of  the  strongest  men  possible  for  nomination  as  directors. 
Beyond  that  he  did  not  propose  to  go,  as  he  would  be  quite  satis- 
.fied  if  those  put  forward  should  make  his  stake  in  the  company  and 
that  of  his  friends  worth  par.  That  would  be  worth  a  great  deal 
more  (o  him  than  being  put  on  the  board. 

The  proceedings  then  terminated. 


BRITISH  EMPIRE  MUTUAL  LIFE   ASSURANCE. 

An  extraordinary  general  meeting  of  the  British  Empire  Mutual 
Life  Assurance  Co.,  Limited,  was  held  on  the  27th  mst.,  at  the 
Cannon  Street  Hotel,  the  Right  Hon.  Sir  John  Gorst,  M.P., 
presiding. 

Mr.  G.  H.  Ryan,  general  manager,  read  the  notice  calUng  the 
meeting. 

The  Chairman  said  :  Since  I  last  had  the  pleasure  of  meeting  the 
policy  holders  of  this  company,  1  regret  to  say  that  we  have  lost  by 
death  the  services  of  one  of  our  oldest  directors.  Dr.  Campbell, 
who  has  been  a  director  of  the  company  since  1879,  and  from  whose 
diligent  and  assiduous  attention  to  the  affairs  of  the  company,  car- 
ried  on  almost  to  the  very  last  days  of  his  hfe,  the  company  has 
derived  the  greatest  possible  advantage  and  security.  I  think  we 
shall  agree  in  regretting  the  loss  of  so  old  and  valued  a  colleague. 
The  business  on  which  we  have  met  to-day  is  to  consider  a  scheme 
which  has  been  long  and  anxiously  considered  by  the  directors,  and 
which  they  now  unanimously  recommend  to  your  acceptance.  It 
is  a  scheme  for  the  combination  of  our  business  with  the  business 
of  the  Pelican  Life  Office.  This  proposal  was  first  made  to  us  by 
the  Pelican  in  the  summer  of  the  present  year,  and  before  the 
directors  entered  into  any  serious  consideration  of  the  matter  they 
not  only  took  the  advice  of  their  own  manager  and  actuary,  Mr. 
Ryan,  in  whom  the  directors,  and,  I  think,  the  policy  holders  of 
this  company,  have  a  most  profound  and  complete  confidence,  but 
they  also  thought  it  right  to  take  council  with  an  independent  ex- 
pert, whose  certificate  since  given,  has  been  communicated  to  you 
in  the  circular  with  which  this  meeting  was  convened.  Having 
thus  very  strong  experience  in  favour  of  the  proposal,  they  pro- 
.  ceeded  to  give  it  their  most  anxious  and  most  serious  consideration. 

•  Of  course,  it  is  not  particularly  our  business  to  inquire  into  the 
motives  of  the  bargain,  or  into  the  particular  advantages  they  gain 
by  the  combination,  but  it  is  quite  obvious  that  the  result  is  that 
they  will  share  the  advantage  of  that  vigorous  and  effective  organisa- 

1  tion  which  is  very  largely  the  creation  of  our  man.iger,  Mr.  Ryan, 
which  has  raised  our  company  into  a  most  satisfactory  position,  as 
I   have  repeatedly  told  the  policy  holders  at   our  annual  meetings, 

.  and  which  they  desire  should  now  be  carried  on  for  the  benefit  of 
a  combined  company  which  will  be  larger  and  have  a  greater  field  of 
operation.     But    what    your    directors    were,    of    course,    specially 

i  bound  to  consider,  was  how  such  a  combination,  if  carried  out, 
would  affect  the  interests  of  the  policy  holilers  for  which  they  were 
trustees.  The  two  things  which  you'desire  in  a  company  in  which 
you  are  pohcy  holders  is  first,  and  most  paramount,  security,  and 
secondly,    as    far   as    consistent    with  security,    [irofits  and  bonuses 

•  divided  amongst  the  policy  holders.  Now,  with  regard  to  security, 
the  proposal  is  that  all  the  existing  security,  which  I  mav  say  is 
.ample,  and  which  has  been,  by  reports  and  testimonies  of  actuaries 
and  auditors,  annually  laid  before  you,  as  perfectly  ample  security 
for  the  ultimate  payment  of  your  policies — all  that  security  is  re- 
served by  the  agreement  for  the  sole  and  exclusive  benefit'  of  the 
policy  holders  of  the  British  Empire  Mutual  Life  Assurance  Com- 
pany. That  security  will  be  slightly  improved  by  the  fact  that 
your  buildings,  which  at  present  are  used  for  the  carrying  on  of  the 
business,  will  now  become  profit  earning,  will  pay  a  rent,  and  will 

:  increase  the  profits  of  your  company  ;  and  also  vour  reserve  funds 
no  longer  need  be  maintained  for  the  benefit  of  future  pohcy 
holders,  but  may  be  treated  as  part  of  the  assets  upon  which  the 
existing  policy  holders  have  a  sole  and  exclusive  claim.  But  be- 
sides this,  quite  sufficient  security,  which  is  reserved  to  you,  you  will 
have  at  the  back  of  it  the  capital  of  the  new  company,  the  capital 
unpaid,  and  the  capital  uncalled,  which  amounts  to  the  sum  of 
;£i, 100,000.  I  have  said  frequently  that  it  is  not  necessary  to 
bolster  up  anv  insufficient  security  of  our  own,  but  it  is  satisfactory 
to  have  another  ;£i, 100,000  at  the  back  of  the  already  sufficient 
security  which  you  hold.  Your  security  being  thus  maintained 
quite  intact,  ami  in  fact  slightly  improvecl,  what  will  be  the  effect 

■  of  the  agreement  which  has  been  entered  into,  upon  your  profits 
and  your  bonuses?  The  advantage  which  you  gain  bv  the  new 
agreement  is  that  your  business,  instead  of  being  carried  on,  as  it 
is  now  at  a  cost  of  sixteen  and  a  half  per  cent,  upon  the  premium 
income,  is  in   future  to  be   carried  on   at   the  rate  of  only  ten    per 

■  cent.,  which  will  give  an  increased  sum  for  the  benefit  of  the  policy 
holders,  and  will  lead  to  increase  bonuses.  The  particular  amount 
fixed  has  been  fixed  in  accordance  with  precedents,  recent  prece- 
dents, in  the  I'nion  of  Insurance  Companies—the  Union  of  Insur- 
ance Companies  which  have  a  lower  rate  of  expenditure  than  yours, 
so  that  you  have  got  the  best  bargain  in  reference  to  the  rate  at 
which  your  business  is  to  be  carried  on — the  best  bargain  that  has 
been  made  in  modern  times.  The  directors  are  advised,  .and  it 
seems  almost  obvious,  that  such  an  agreement  is  highly  to  the  ad- 
vantage of  the  policy  holders  of  the  British  Empire  Companv. 
Indeed,  so  convinced  were  the  ilirectors  of  the  advant.-ige  vou  would 

■thereby  gain  that  they  fell  it  their  duty  to  enter  into  this  agreement 
•seriously,  and   to  recommend  it  strongly  for  your  confirmation  and 


adoption.  I  do  not  know  that  I  need  enter  into  the  deuils  of  tbe 
arrangement  which  will  be  made.  The  remaining  director!  of  jroor 
company  will  become  members  of  the  board  of  the  new  compaaj, 
the  manager  will  become  tbe  manager  of  the  new  companv,  and  it 
is  largely  to  his  vigour  and  ability  that  we  look  for  the  'future  of 
this  new  combination.  All  the  ofhcers,  agcnu,  and  servants  of  the 
British  Empire  will  be  taken  over  by  the  new  companv,  to  tH' 
their  interests  will  not  suffer.  We  think  that  the  scheme  which 
we  put  before  you  in  the  circular,  which  you  have  all  received,  and 
which  you  have  had  the  opportunity  of  coniidering,  and  the  Bill 
by  which  it  is  to  be  carried  out,  it  one  that  the  policy  holders  of  our 
British  Empire  Company  may  confidently  accept,  li  ii,  we  beUeve, 
greatly  to  their  advantage,  and  that  in  the  new  company  which  will 
be  formed  by  the  combined  businesses,  they  will  become  poller 
holders  in  a  company,  which  hut  a  great  future  before  it,  and  which 
will  be  one  of  the  strongest  and  soundest  companies  in  tbe  Britiih 
Empire.  I  beg  to  propose  "  that  this  meeting  approves  of  the 
scheme  submitted  to  it  for  a  combination  of  the  compaay't  under- 
taking with  that  of  the  Pelican  Life  Insurance  Company,  and  of 
the  proposal  to  apply  to  Parliament,  and  request*  the  director! 
to  proceed  therewith. 

Mr.  George  Phillips :  Mr.  Chairman  and  gentlemen,  it  has  {alleo 
to  my  lot  to  second  this  resolution,  and  I  must  say  I  do  so  with 
mingled  feelings — feelings  of  gratification,  thinking  that  the  direc- 
tors have  done  what  is  really  the  best  for  the  poUcy  holders  of  the 
British  Empire  Company,  and  a  slight  feeling  of  regret  that  the 
British  Empire  Company,  with  which  I  have  worked  now  for  con- 
siderably over  thirty  years,  and  which  I  have  seen  through  many 
difficulties  and  many  troubles,  until  it  has  reached  the  proud  posi- 
tion which  it  possesses  at  the  present  time — there  is  some  little 
regret  like  parting  with  an  old  friend;  but  still,  I  think  we  must 
not  allow  a  feeling  of  that  description  to  interefere  with  doing  our 
duty,  and  that  duty  is  to  guard  and  watch  the  interests  of  the  policy 
holders  of  our  company.  The  chairman  has  very  carefully  gone 
over  the  whole  of  the  facts.  They  seem  to  me  to  be  very  simple. 
The  whole  matter  is  all  summed  up  in  two  things  :  first  of  all,  the 
increased  security,  and  secontily,  the  increased  prospect  with  re- 
spect to  the  bonus.  The  chairman  quite  rightly  said  that  security 
for  a  life  assurance  policy  was  the  main  thing — in  fact,  it  is  the 
great  thing.  I  do  not  think  the  matter  of  a  bonus  should  be 
thought  of  as  a  reason  for  insuring  in  a  company,  although,  no 
doubt,  you  would  be  more  satisfied  at  receiWng,  say,  half  as  miKh 
again  as  you  have  been  receiving  as  a  bonus.  But  still,  that  has 
nothing  whatever  to  do  with  the  security  required,  so  that  when 
your  i>olicies  become  claims,  they  will  be  met  at  once.  I  think 
It  must  be  obvious  to  every  one  of  you  that  the  increased  amount 
of  funds  that  will  accrue  to  this  company  is  sufficient  evidence  that 
your  position  in  the  future  will  be  ccrtainlv  stronger,  if  it  should 
be  possible,  th'an  it  is  at  present.      I  second  the  resolution. 

Mr.  J.  J.  Runtz  :  I  should  be  very  sorry  to  .allow  a  meeting  of 
this  character  to  pass  without  saying  a  word  or  two,  because  I  have 
been  insured  with  the  British  Empire  Company  since  my  boyhood, 
and  have  been  largely  instrumental  in  inducing  manv  friends  to 
insure  in  that  company.  I  have  attended  many  meetings  in  con- 
nection with  the  company,  as  you  may  naturally  imagine,  but  I 
have  never  attended  one,  of  course,  of  this  nature.  I  am  not  sur- 
prised that  the  directors  should  have  thought  it  desirable  to  accept 
the  suggestion  of  the  Pelican  for  this  amalgamation,  because  the 
amalgamation  question  with  insurance  comiianies  is  very  much  to 
the  fore  at  the  present  time.  There  are  many  advantages  in  it. 
We  reduce  our  expenditure,  for,  as  the  chairman  has  pointed  out, 
our  expenditure  in  future  in  the  British  Empire  will  be  10  per  cent., 
instead  of  16  per  cent.  There  is  a  regret  with  many,  I  know,  that 
we  are  parting  with  the  mutual  principle,  that  in  times  past  the 
policy  holders  have  had  some  share  in  the  management  of  this 
company.  I  do  not  sav  that  in  recent  years  that  pri\ilege  has 
been  exercised,  but  in  the  past  it  has  been  vigorously  exercised 
for  the  benefit  of  the  company ;  but  there  is  no  doubt  that  in  recent 
years  the  shareholders  have  felt  satisfied  that  ever)-thing  was  going 
on  comfortably,  and  have  not  attended  the  meetings,  so  that  the 
regrets  that  we  may  have  at  parting  with  the  mutual  principle  are 
set  off  by  the  fact  that  we  are  saving  6  per  cent,  in  our  management. 
We  therefore  hope  that  the  bonus  in  future,  in  consequence  of 
that,  and  in  consequence  of  saving  in  other  directions  through  the 
amalgamation,  will  be  very  much  enhanced.  I  have  much  plea- 
sure in  supporting  the  proposal  of  the  directors  on  this  •ccasion, 
and  I  hope  that  the  new  company  will  be  even  more  prospeioas 
than  the  British  Empire  has  been  under  the  able  management  of 
our  excellent  friend,  Mr.  Rv-an. 

The  Chairman  :  If  no  other  gentleman  wishes  to  address  the 
meeting  I  will  proceed  to  put  the  resolution,  but  before  doing  so  I 
may  mention  iTiat  this  meeting  will  have  to  be  followed,  when  the 
terms  of  the  Bill  are  settled,  by  a  meeting,  at  which  the  Bill  itself 
will  be  put  in  all  detail  before  )'Ou,  and  \'ou  will  have  to  approve 
it  in  a  formal  meeting,  after  all  the  terms  are  settled.  .\11  that  this 
resoluticm  pledges  the  policy  holders  to  is  a  cenerml  ai>provaI  of  the 
scheme,  with  the  terms  of  which  you  have  been  m.ide  acquainted, 
and  a  request  to  the  directors  that  the)-  proceetl  to  have  the  neces- 
sary steps  taken  to  procure  ParUamentary  sanction   to  it. 

The  resolution  was  carried  unanimously. 

His  Honour  Judge  Bompas,  K.C.  :  Before  the  meeting  finishes 
I  am  sure  you  would  wish  that  we  should  propose  .1  very  hearty 
vote  of  thanks  to  dur  rhairm.in,  both  for  presiding  over  us  to-day 
and  for  his  skill  in  brinjpng  this  most  fortunate  amalgam.ition  to 
the  happy  issue  at  which  it  seems  arriving.  I  beg  most  he.irtily 
to  move  that  the  best  thanks  of  the  meeting  be  given  to  otir 
ch.airman. 

Mr.  O.  Brooke  Ifee  seconded  the  motion,  and  it  w«s  agreed  to 
unanimously. 

The  Chairman :  I  am  very  much  obliged  for  the  vote  oi  thanks 
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you  have  given  me.     I  can  assure  you  I  value  it  very  highly,  and 
that  we  will  do  our  best  to  carry  this  scheme  through  in  a  manner 
which  will  be  for  the  interests  of  our  policy  holders. 
The    proceedings    then    terminated. 


BOWDEN     BRAKE     COMPANY. 

The  second  annual  general  meeting  of  the  shareholders  of  the 
Bowden  Brake  Co.,  Limited,  was  held  on  Thursday,  at  the  Hol- 
born  Viaduct  Hotel,  E.G.,  Mr.  James  R.  Nesbit  (chairman  of  the 
company),  presiding. 

The  Secretary  (Mr.  J.  A.  Lavell)  read  the  notice  convening  the 
meeting  and  also  the  auditors'  report. 

The  Chairman  said  :   Gentlemen, — As  you  may  guess  from  a  re- 
view of  the  figures,  our  turnover  for  the  period  under  review  has 
greatly  exceeded  our  previous  experiences.       When  I   say  previous 
experiences,   I  mean  the  experiences  of  the  parent  company,  from 
which  this  undertaking  was  established.       While  the  turnover  was 
so  very  greatly   in  excess   of  our   anticipations,  you   can   naturally 
understand  that  we  did  not  find  the  resources  of  our  reserve  any  too 
great  to  meet  the  tax  upon  us  immediately  the  season  began.  There- 
fore,  you  may  take  it   that   we  are   carefully   considering  all  these 
points  when  we  carry  forward  such  a  goodly  sum  as  is  shown  in  the 
balance-sheet   now  presented.        Last   year  I  stated  that   any   pro- 
mises or  part   promises  we   had  made  in  the   prospectus  had  been 
fulfilled,  and  more  than  fulfilled ;  and  to-day  I  can  say  that  even  the 
promises  I  uttered  a  year  ago  have  also  been  more  than  fulfilled. 
And  when  I  add  to  that  statement  that  we  see  no  reason  to  anti- 
cipate any  shortcomings  in  the  future,  you  may  take  it,  being  as  I 
am  a  careful  man,  that  I  am  not  overstating  the  case.       You  have 
perhaps  noticed  in  connection  with  other  companies  associated  vrith 
the  cycle  trade  that  there  has  been  an  augmentation  of  prosperity, 
that  they  are  gradually  moving  out  of  the  bad  condition  into  which 
they  were  plunged  very  soon  after  the  collapse  of  the  boom.     Well, 
with  that  prosperity  yours  is  closely  bound  up,   and  you  may  take 
it  that  as  cycle  companies  increase  their  production  there  vrill  be 
an  increased  sale  for  the  Bowden  brake.      While  last  year  the  signs 
of  increasing  prosperity  were   apparent,    I  think  we  may  say  that 
this  year  they  have  been  more  definite ;  indeed,  I  am  sure  all  those 
associated  with  the  cycle  trade  will  bear  me  out  when  I  state  that 
the  season  just  starting,  which  enables  the  trade  to  obtain  an  indi- 
cation of  what  may  be  attained  in   1903,   is  giving  greater  promise 
than  ever  as  regards  increase  in  the  sale  of  cycles.       In  this  con- 
nection I  think  I  should  point  out  that  it  is  not  so  much  perhaps  a 
home  increase  as  the  restoration  of  our  colonial  trade.       That,   I 
Aink,  is  a  great  factor  in   the  present  situation.     The  home  trade 
is  naturally   increasing,   because  everyone  who  is   capable  must   in 
time  take  to  the  cycle  as  a  ready  means  of  locomotion.       Even  the 
motor  car  cannot  cast  it  out  of  that  sphere.       As  I  have  said,  our 
business  continues   to  increase,  with   the  increased   production  and 
sale  of  cycles,   and  we  are  experiencing  a  greater  volume  of  trade 
from  the  colonies  than  hitherto.     We  have   the  grip  of   the  brake 
trade,   and  we  mean  to   keep   it.       In  fact,   our  prosperity  is  such 
that  I  think  anyone  with  a  new  invention  would  first  bring  it  to  us 
to  know  whether  we  think  well  of  it  or  not.       But  I  can  assure  you 
that  at  present  we  know  of  nothing  likely  to  come  on  the  market 
that  we  need  have  any  fear  of.       There  are  possibly  to  be  seeu  im- 
provements in  brake  mechanism,  and  the  like,  but  we  reduce  each 
invention  to,  in  our  minds,  the  practical  question,  Is  it  a  commer- 
cial article?     We  have  not  seen  a  commercial  article  that,  in  com- 
mon parlance,  can  hold  a  candle   to  the  Bowden  brake.     Perhaps 
you  will  see   some  beautiful  pieces   of  mechanism,    and  some  very 
charming  articles,   but  the  simple   question    is,  Are  they  likely   to 
come  in  competition  with  the  Bowden  brake?      Well,  we  can  say 
that  there  is  nothing  at  present  that  is  likely  to  come  into  competi- 
tion with  this  company.     I  will  now  turn  for  a  moment  to  a  more 
agreeable  consideration  of   our   position.       Last  year  I   said  some- 
thing to  the  effect  that  it  would  be  our  policy  as  soon  as  possible, 
even  in  a  year  if  possible,  or  at  any  rate  in  two  years,  if  one  were 
not  sufficient,  to  build  up  our  resources  to  such  an  extent  that  we 
could  show  you  liquid  assets  against  your  capital.       Well,  we  have 
attained  that  position  this  year,  for  even  after  making  the  handsome 
distribution  which   we  now  propose,   and  which  will   absorb  some- 
thing like  ;(fi3,ooo,  and  allowing  for  the  payment  of  our  ordinary 
trade  liabilities,    we  shall   have    something  like   ^41,000  of   liquii 
assets,  which  fully  covers  your  capital.       I  wish  you  to  follow  the 
liquid  assets — that  is,  wiping  out,  understand,  goodwill  and  patents 
and  every  other  book  asset.       We  have,  in  liquid  assets,  after  mak- 
ing this  distribution,  more  than  your  capital.     I  now  beg  formally 
to  move  the  adoption  of  the  directors'  and  auditors'  reports  and  the 
balance-sheet  as  presented,  and  that  the  dividend  as  recommended 
by  the  board  be  paid.     (Applause.) 

Mr.   E.   M.   Bowden  seconded  the  motion. 

Mr.  Boothroyd  said  he  had  much  pleasure  in  supporting  the 
adoption  of  the  report,  and  congratulating  the  board  upon  their  suc- 
cessful operations  during  the  year  now  completed.  He  would  like 
to  hear  from  the  chairman  how  the  investments,  amounting  to 
^^26,000,  were   placed. 

Mr.  Hawkins  inquired  whether  back-peddalling  brakes  were 
likely  to  interfere  with  the  Bowden  brake. 

The  Chairman,  in  reply,  said  that  the  company's  investments 
were  almost  entirely  in  Consols.  The  back-pedal  brake  was  in 
existence  before  the  Bowden  brake,  and  it  did  not  affect  the  latter 
at  all.  He  did  not  think  that  experienced  cyclists  really  depended 
upon  back-pedalling.  There  was  a  boom  in  back-pedal  brakes 
just  now,  but  in  his  opinion  they  would  not  materially  injure  this 
company,  if  at  all. 

The  motion  was  then  submitted  to  the  meeting  and  carried  unani- 
mously. 

Mr.  Albert  Brown  proposed  the  re-election  of  the  retiring  direc- 
tor,  Mr.  J.  R.  Nesbit,  remarking  that,   in  view  of   the   splendid 


balance-sheets  presented  to  the  shareholders  for  the  last  two  years, 
they  could  not  do  better  than  reappoint  Mr.  Nesbit  to  the  board. 

Mr.  J.  E.  Young  seconded,  and  the  motion  was  agreed  to. 

Mr.  Bowden  said  that  having  regard  to  the  prosperity  of  the 
company  during  the  past  year,  the  shareholders  ought  to  show 
their  appreciation  of  the  directors'  services.  He,  therefore,  begged 
to  propose  that  the  meeting  vote  to  the  members  of  the  board  a 
bonus  of  £soo. 

Mr.  Frank  Selby  seconded  the  motion,  which  was  carried  uaani- 
mously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Frank  Gleni- 
ster,  the  auditor,  Mr.  W.  F.  Allvey,  F.C.A.,  was  reappointed  for 
the  ensuing  year. 

The  proceedings  then  terminated. 

LOMAGUNDA    DEVELOPMENT   CO.,    LIMITED. 

The  eighth  annual  general  meeting  was  held  on  Thursday  at 
Winchester  House. 

Mr.    John   Seear,    who    presided,   stated  that    the  issued   capital 
at  June  30  last  was  ;/^2oi,25o,  showing  an  increase,  compared  with 
the   figures  at   the  corresponding  date    last   year,  of   8,250   shares, 
allotted,  as  far  as  7,000  were  concerned,  in  satisfaction  of  the  option 
referred  to  in  a  note  appended  to  last  year's  balance-sheet.       Tht 
balance  represented   shares   taken  up   under  options   given.       The 
item  of  ;^4,766  cash  received  for  shares  agreed  to   be  allotted  was 
with  respect  to  an  option  granted  at  market   price.        Then  there 
were  the   16,942   shares  ear-marked  for  allotment  to   the  nominees 
of  the   liquidator  of   the    Lomagunda  Reefs,    Limited,   and    repre- 
sented the   consideration   payable  for  the  acnuisition   of  the  whole 
of  the  assets  of  that  company.      On  the  other  side  of  the  balance- 
sheet,  the  first  item  was   the  properties   account,   which,  excluding 
an  item  of  expenditure  amounting  to  ;^444,  now  showed  a  total  of 
£S>°°°  only-       Having  explained  other  items  in  the  balance-sheet, 
he  dealt  with  the  profit  and  loss  account,  and  stated  that  the  Lon- 
don office,    with  directors'    fees,  general   expenses,    etc.,   had    cost 
about   ;^2,ooo,  while   the   African  office   expenditure  amounted   to 
;^'j544-     On   the  other    side     premiums    on    shares    amounted    to 
jj2,343,   and  profit  on  the  reahsation  of  investments  to   ;^38,S57 — 
a  handsome  figure  having  regard  to  the  almost  stagnant  conditioa. 
of  the  markets.  After  deducting  the  debit  balance  biought  forward, 
the  directors  recommended  an  interim  dividend  of  20  per  cent,  on 
the  issued  capital  to  date — namely,  _^220,350 — a  distribution  which 
was  justified   considering   the  strong  position   of  the   company  and 
having  regard  to  the  fact  that  their  profits  since  Jime  30  amounted 
approximately  to  ;^xo,5oo.        He  hoped   that  this,  their   first   divi' 
dend,  was  the  commencement  of  a  regular   annual   and  increasing 
return   on   their   capital.       An    important  increase  in   the  number 
of  their  claims  had  taken  place  during  the  past  year.        From  the- 
total  of  590   claims  83  sold   to   the   African    Consolidated    Copper 
Trust  must  be  deducted,  leaving  their  present  holding  at  505  claims. 
The  past  year's  operations  at  the  mine  itself  had  more  than  con- 
firmed the  very  high  opinion   the  directors  had  always   had  of  the 
property,  and  more  work  would  doubtless  have  been  done  had  not 
the  management  had   to  contend  with  occasionally   a   sh  irt  supply 
of   labour,  much   sickness,    and   the  ravages   of   the  cattle  disease, 
which  for  a  time  practically  put  a  stop  to  transport.     Now  that  the 
railway  from  Salisbury  to  the  mine  was  completed,   the- most  im- 
portant drawback  would  disappear.     As  to  the  ore  actuallv  blocked 
out,  Mr.  Jones,  the  consulting  engineer  to  the  Ayrshire  Company, 
reported  that  at  June  30  last  this  amounted,  on  the  eastern  section 
above  the  157  ft.  level,  to  24,500  tons,  with  a  value  of  7  dwts.,  and 
on  the  western  section  above  the  257  ft.  level,  to  37,600  tons,  with 
a  value  of   12.4  dwts.,   making   a   total   of  62,100  tons,  having   an 
average  value  of  10.27  dwts.     The  Ayrshire  Company,   he  was  in- 
formed,  were  on  the  point  of   shipping   a  6o-stamp  battery.        By 
the  time  the  fourth  level  was  reached  250,000  tons  of  ore  would  be- 
at hand  for  crushing,  and  this,  it  was  estimated,  would  keep  a  60- 
stamp  mill  going  for  2j4  years,   so  that  development  would  always 
be  well    ahead    of  crushing.       The  Consolidated    African    Copper 
Trust,  Limited,  had  been  formed  to  acquire  certain  properties,  with 
a  capital  of  ;f6oo,ooo.       The   different  vendors  received  jQ2y2,ooo 
in   fully-paid    shares;    ;^ioo,ooo  had    been    set   aside   for    working- 
capital,  and  the  balance   of  ;^i28,ooo  was  being   held   in   reserve. 
He  was  informed   that  there  was   not   a  single   stamp   hung  up   in 
Rhodesia  for  want  of  native  labour.     The  total  yield  of  gold  for  the 
10  months  of  this  year  was  162,000  oz.,  as  against  172,000  for  the^ 
whole  of  last  year.       The  average  yield  had  been    13.15  dwt.   per 
ton,  and  cyanide  gave  4.25  dwt.,  or  a  tn'al  of  nearly  18  dwts.   per 
ton.       The  working  costs  throughout  Rliodfsia  might  be  taken   at 
about  6  dwts.       He  afterwards  remarkeii  'hat  if  there  was  a  single 
item  more   responsible   than  another  for   the  tardy  progress   which 
Rhodesia  as   a  mining  field  had   made,  it  was  the  lack   of  transport 
facilities,  but  all  this  would  be  remedied  in  the  near  future  with  the 
construction  of  the  raiiwavs  which  had  been   decided  upon   as  the 
result  of  the  tour  of  the  Chartered  Company's  directors.     He  con- 
sidered that  the  future  of  Rhodesia  was  brighter  now  than  it  had 
ever  been.     He  warmly  recognised  the  services  of  the  officers  and 
staff  of  the  company  in  Rhodesia  and  London,   and  concluded  by 
moving  the  adoption  of  the  report. 

Mr.  H.  L.   Stokes  seconded  the  motion,   which  was  carried. 


The  African  Banking  Corporation,  Limited,  has  opened  a 
branch  at  Calvinia. 

The  warrants  for  the  payment  of  the  dividend  declared  at  Thurs- 
day's meeting  of  the  Bowden  Brake  Co.,  Limited,  have  been  posted 
to   shareholders. 

We  are  requested  to  state  that  Lord  Brassey  has  joined  the 
committee  appointed  bv  London  and  North  Western  Railway  stock- 
holders last  year  to  consider  the  position  of  the  railway  in  respect 
of  the  recent  fall  in  dividends. 
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19 

3,goa.ooo  —      136,000 

Denver&Kiu  Grande 

..      7t 

341.000 

+ 

109,000 

18 

6,567,0001  ■hta,073,o«o 

Gr.  'Irk.,  Main  Line 

i(    31 

106,384 

+ 

a.s" 

ao 

a,io7.7»a'+     I5S.7" 

Gr.Trk.,  Western... 

tt    ai 

31,330 

+ 

6,«>s 

ao 

3ll4.3»+       44.4«S 

Do.  Det.,G.H.&Mil. 

**    3> 

5.079 

+ 

714 

ao 

103,938  +         9.4J7 

l.ouiaville&Nashv'le 

.1    ai 

694,001^ 

4- 

71,000 

ao 

l3.4«t,ooo+  l,6aS,ooo 

Miss.,  K.,  ft  Texas... 

»    " 

403,000 

+ 

16,000 

ao 

7,437,000  +      316,000 

Norlolk&Western... 

••    ai 

406,000 

+ 

90,000 

ao 

8,135,000+  1,046,000 

Southern       

II    ai 

834,000 

+ 

66|000 

ao 

16,700,000  +  l.;33<aw 

St.  Louis  S.  Western 

II    *< 

163,000 

— 

7,000 

«9 

—         i           — 

S.  Louis  and  S.Fran. 

■I    '4 

488,000..+ 

36,000 

—                   — 

Wabuh         

•I    >• 

418,000 

+ 

»9,ooo 

30 

8,644,000 

+     Siomo 

t  Includes  Denver  Wssteni  esmiogs. 
MONTHLY  STATEMENTS. 


NET  XARMINGS  FOR  MONTH. 

NET  EARNINCM  lO    DATE. 

NAME. 

In. 

or  Dec 

• 

la 

or  Dae 

Moatb. 

AmoBat. 

oa 

il 

Amooiu. 

on 

1901. 

1901. 

dols. 

dols. 

dots. 

Atchison       

Sept. 

1,950,000 

-~ 

353,000 

4,406,000 

- 

8S«,«»» 

Canadian  Pacific    ... 

li4li,ooo 

+ 

5».ooo 

3,950,000 

+ 

i«6vaM 

Chic,  Mil., ftb.Paul 
Denver  ft  Rio 

^^ 

>i553«ooo 

+ 

•73.000 

3,447.000 

+ 

asjioso 

^j 

615,000 

— 

49.000 

■  ,97«,ooa 

+ 

104,000 

Erie     

^^ 

«.053iO"> 

— 

149,000 

3.171.000 

— 

J40^M* 

(ir.  Trk.    Main  Line 

IS5.600 

+ 

I7i400 

491.400 

+ 

5*5? 

Gtand  Irunk  Westn 

j^ 

9J<>o 

— 

7i9oe 

31.300 

— 

5>>o 

Do.Det.  G.H.  ftMil. 

j^ 

».700 

+ 

4.aoo 

ai.«o<J 

+ 

3.9»o 

Illinois  Central 

^^ 

1,055,000 

+ 

47J.OOO 

753.oo<i 

— 

5i«,eao 

Louisville  ft  Naahvl. 

„ 

937.000 

+ 

155,000 

3.633,00c 

+ 

«7a^w 

Miu.  K.  ft  Texas  ... 

^^ 

OIl.OOO 

+ 

»5,ooo 

4a4,S0< 

+ 

»»*«s» 

New  York.Ont.  ft W. 
Norfolk  ftWestem.. 

3.300 

— 

laa.ooo 

iJOiaoa 

— 

39S^aa* 

,, 

r45iOoo 

+ 

135,000 

a.ega.ooB 

+ 

30»iSoo 

Pcnnaylvania 

* 

9,049,000 

+ 

i,iai,ooo 

a7i37o,ooo 

+ 

3,431<oa» 

Phil,  ft  Reading     ... 

378,000 

— 

013,000 

i,4>*.aoa 

— 

•.aoivsss 

Soslhem  Pacific    ... 

3,187.000 

— 

55a,ooo 

a,4*a,oac 

— 

T5«4aas 

Southern       

1.175.009 

+ 

109,00c 

3,303,001 

+ 

•VMS* 

Union  Pacific 

3,383,000 

+ 

aj4.ooo 

<.474.CCC 

«■ 

ynsBa 

Wabaah         

f^tfV^X* 

4- 

tK.fr»- 

.   ...t.ir-r 

^ 

*■» 

AtSOMOtat 

«n 

nstnah 

\ 
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PUBLICATIONS. 


LE6IL  EPITOMES  FOR  GENERIL  OSE. 

Price  28.  6d.      Fcap.  8vo.  cloth. 


No.  I. 

Law  of  Sales  of  Stocks  and  Shares.     By 

Charles  Fbampton  Stallard,  M.A.  (Oxon.),  of  Gray's  Inn, 
late  Holt  Scholar,  Barrister-at-Law. 

"  The  law  is  clearly  and  concisely  given,  and  the  book  should  certainly 
assist  those  who  aie  concerned  in  de'alings  with  stocks  and  shares."  — 

Liw  Times. 

"Cannot  fail  to  be  o(  service  to  many  who  have  dealings  in  stocks  and 
shares."— /?rt"/i*<?ra'  Magazine. 

*' An  excellent  little  handbook." — Manchester  Guardian. 


No.  II. 

Law  of   Banks  and   Bankers.      By  W. 

DF    Bracy    Here  ert,    M.A.,    LL.M.,   of    the    Inner   Temple, 

Barrister-at-Law. 

,    "  A  clear  and  readable  exposition  ol    the   English    law  of  Banker  and 
Customer. "--5ro/S'>/aM. 

"  Clear  and  simple  in   its  style  .     .      and  appears  to  be  absolutely 

accurate." — I,aw  Timea. 

"  Members  ot  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
useful."— G/«.s^oa'  Herald. 

"A  useful  litlle  manual  in  which  the  law  of  banking  is  set  down  in  simple 
terms." — Daily  News. 

"  A  good  index  adds  to  the  value  of  this  well-compiled  little  handbook."— 
Publishers'  Cimtlar. 

"This  book  is  intended  for  lay  readers  ;  but  reference  to  important  cases 
are  added,  so  that  it  can  be  consulted  with  profit  by  the  profession." — 

Bankers'  Magazine. 

"There  are  a  good  many  treatises  on  this  complex  matter,  but  as  far  as  I 
know,  none  ol  them  approaches  this  in  comprehensiveness  or  lucidity."— 

fonmal  of  Finance . 


No.  III. 
Now  Ready. 

The   Law  of  Fixtures  and  Repairs  as 

bet^reen  Landlord  and  Tenant.  By  W.  de  Bracy 
Herbert,  M.A.,  LL.M.,  of  the  Inner  Temple,  Barrister-at- 
Law. 

"Explains  the  law  on  the  question  plainly  and  concisely,  but,  at  the  same 
time,  with  accuracy,  and  wi'I  prove  serviceable  to  propertyOOTiers,  agents, 
and  tenants."  — ^rtijcAcs/er  Guardian. 

"  An  excellent  handbook."— yor^s/nV*  Post. 

"  Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  conden.sation.  It  is  written 
lucidly  and  to  the  point,  and  contains  the  knowledge  necessary  for  practical 
purposes  Altogether,  it  can  be  sately  recommended  as  a  trustworthy  guide 
for  the  many  laymen  v;ho  have  to  deal  with  questions  on  the  subject  in  the 
course  of  their  business,  and  it  may  also  be  ol  use  to  lawyers  as  a  handy  book 
on  the  topic."  —Law  Times. 


No.  IV. 

The  Law  relating  to  Commission  Agents 

and  more  particularly  Auctioneers,  Estate  and 
Mouse  Agents,  and  Public-House  Brokers.     By  H- 

M.  GivEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barriater-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

"The  manual  is  a  marvel  of  lucidity,  the  arrangement  of  contents,  cases  cited, 
and  index  having  formed  no  small  part  of  the  labour  rnvolved  in  preparing  the 
book." — Dutidrc  Advertiser. 

"  The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 
instructing  them  as  to  the  legal  principles  and  decisions  in  accordance  with 
which  their  remuneration  call  be  sued  for." — Scolsmau. 

"  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's 
right  to  payment.  .  .  .  Within  the  limits  he  has  set  himself;  Mr.  Giveen 
lias  produced  a  handy  little  book  on  a  big  subject."— G/a.sjffow  Herald. 


BOOKS   BY  A.   J.    WILSON. 

Editor  of  the  "Investors' Review." 

Price  in  cloth,  is.  6d,  net  (post  free,  is.  8d.) ;  paper  cover,  is.  net 
<post  free,  is.  2d.). 

Practical  Hints  to  Investors. 

"The  perusal  of  Mr.  Wilson's  handy  book  will  repay  those  concerned  in  the 
matters  treated  of;  and  as  an  example  in  terse  and  incisive  English  it  may  b  • 
read  by  the  student  and  admirer  of  siy\e"— Manchester  City  News. 

Now  Ready.         New  Edition,  Entirely  Rewritten. 

Plain  Advice  about  Life  Insurance. 

**  Pregnant  with  plain  meaning,  and  hits  hard,  straight  from  the  shoulder^ 
as  a  work  by  Mr.  Wilson  usually  does."—  IVestniinster  Gazette. 

"  Frank  and  out-spoken,  and  afifords  much  useful  information  and 
guidlance."— G/as^ow  Herald. 

A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

**A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
^orxa."— Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pall  Mall  Gazette. 
"The  book  fills  a  gap  among  works  of  reference."— y(/or«i>f^  Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class  of  bosines*- 
houses."— 5co/swi  ail. 

"The  explanations  will  be  found  helpful  to  all  who  wish  to  have  a  clear 
understanding  of  the  language  of  the  money  and  stock  maikets."— 

Dundee  Advertiser. 


The  English  and  the  Dutch  in  South 


Africa.     A  Histcrical  Retrospect. 
One  Vol.,  crown  8vo,  price  3s.  6d. 


By  Hartley  Withers. 


"Those  who  are  prepared  for  a  study  of  the  historical  conditions  of  the- 
problem  of  the  daj' will  find  abundant  satisfaction  in  this  modest  volume." — 
Daily  News. 

"The  salient  facts  of  the  English  and  Dutch  occupation  are  set  out  in  a  very 
compact  and  impressive  fashion." — Liverpool  Post. 

"  Every  one  who  desires  in  a  small  compass  to  obtain  a  strong  and  compre- 
hensive grasp  ol  the  situation  cannot  do  better  than  follow  Mr.  Withers  in  his 
rapid  but  careful  sketch  ol  the  history  of  the  Dutch  Huguenot  population, 
known  to  the  man  in  the  street  as  the  '  Boer.'  "-  Bankers'  Magazine. 

The    History  of  Currency,    1252-1894. 

being  an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Examina- 
tion of  the  eflfects  of  Currency  and  Exchange  Phenomena  oa 
Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.  Third  Edition.  Price  15s, 
"  A  valuable  addition  to  economic  literature "—The  Times. 

"  L'auteur  a  rendu  un  signale  service  a  la  science  economique  par  1» 
publication  de  son  volume."— yoMi«a/rffs  Debats. 

"  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  far  trans- 
cending the  present  battle  of  the  standards,"— 7"/;*  A^.  >'.  Nation. 

"There  have  been  few  more  important  contributions  to  the  currency 
controversy. "—  Scotsman. 

BY    THE    SAME    AUTHOR. 

Select  Tracts    and    Documents    Illus- 
trative of  English   Monetary  History,  1636-1730.^ 

Comprising  Works  of  Sir  Robert  Cotton  ;  Henry  Robensonf  ^ 
Sir  Richard  Temple  and  J.  S.  ;    Sir  Isaac  Newton  ;    John 
CoNDUiTT  ;    together  with    Extracts   from  the  Domestic  State 


Papers  at  H.M.  Record  Office.     Price  6s. 


*'  Mr.  Shaw  has  done  the  students  of  currency  history  a  service  in  publishing 
this  volume."— Z?««t/t*  Adveniser, 

)lume  is  welcome,  both  for  its  illustrations  of  economic  theory  an4 
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Business  anD  JEMtortal  mottces. 


Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,  LONDON. 

SUBSCRIPTION   RATES,    POST   FREE,    OF 
"  THE    INVESTORS'  REVIEW"— 

United  Kingdom. 

Three  Monchi.  Six  Months.  One  Year, 

7s.  148.  28s. 


All  Foreign  Countries. 

7s.  6d.  15s, 

Payable  in  Advance. 


30s. 


Tht  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from   correspondents  must,  in   every  case,  be   authenticated 
by  the  name  and  address  of  the  writer. 

The  Editor  desires  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
.  he  cannot  accefit  responsibility  for  statements  made  therein. 
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The  Gold  and  Silver  Production  of  the 
World  and  the  Position  of  Silver. 

All  the  way  from  Bangkok  the  following  sorrowful  appeal 
for  guidance  comes  to  us,  and  excites  our  sympathy.  The 
writer,  however,  demands  more  at  our  hands  than  we  are 
able  to  give,  and  a  good  deal  of  the  information  sought, 
even  if  it  could  be  :^upphed,  would  not  help  in  solving 
the  problem  now  oppressing  the  minds  of  holders  of 
silver  securities  in  all  countries.  We  are  able,  however, 
to  supi)ly  some  aggregate  figures  which  may  be  instructive, 
and  that  at  least  enable  us  to  emphasise  the  lessons  to 
be  drrwn  from  the  short-sighted  action  of  the  Indian 
Goveinment  in  1895,  and  that,  if  possible,  still  more 
benighted  rapacity  of  the  European  and  United  States 
Powers  in  China  two  years  ago. 

Let  us  first,  however,  deal  with  the  amount  of  both 
metals  produced  during  the  past  two  years.  We  are  able 
to  do  this,  thanks  to  Mr.  George  H.  Roberts,  the  director 
of  the  United  States  Mint,  who  has  just  issued  his  annual 
statement  of  the  world's  production  of  gold  and  silver  in 
igor.  According  to  this  carefully  compiled  summary, 
the  total  amount  of  gold  won  in  that  period  of  time  was 
12,740,74602.,  of  an  aggregate  value  of  ;£'52, 275,000. 
The  year  before  12,366,31902.  were  mined,  worth 
;^5i,T25.ooo,  so  that  there  was  an  increase  of  about 
374,000  oz.  in  the  weight  and  ;^i, 150.000  in  the  value  of 
the  gold  won  last  year.  The  proportion  of  the  United 
States  fell  off  a  little  from  3.829,807  oz.  to  3.805,500  oz., 
but  Australasia  yielded  3.719.080  oz.,  comparetl  with 
3,i;';5,!;o6  oz.  Canada  and  Russia  lx)th  produced  rather 
less,  as  also  British  India,  but  Mexico  gave  a  little  more, 
and  Africa  turned  out  439,70402.,  against  4i9.';o3  0z. 
There  was,  further,  a  slight  increase  in  the  contribution 
of  Brazil,  and  an  important  increase  in  that  of  Colombia, 


The  production  of  silver  was  likewise  heavier,  the  total 
being  1 74.998.573  oz.  in  1901,  compared  with 
172,838,87002.  in  1900,  there  being  thus  an  increase  of 
2,160,000  oz.,  in  round  figures,  worth  in  gold  less  than 
;£2oo,ooo.  In  this  metal  Mexico  stood  at  the  head  of 
the  list  with  57,656,54902.,  the  United  States  following 
with  55,214,00002.,  Australasia  followed  with  13,049,243 
02.,  and  Bolivia  came  fourth  with  10.254,206  oz..  Chili 
standing  fifth  with  9,255,13002.  Peru,  Germany,  and 
Canada  all  gave  from  5,000,000  to  5,600,000  oz.,  and  the 
whole  of  Europe,  outside  Germany  and  Spain,  contributed 
5,393,605  02.  It  is  unnecessary  to  go  into  values  here, 
because  the  "  coining  value  "  is  taken  as  the  standard  for 
comparing  prices,  and  that  is  no  indication  whatever  of 
what  the  metal  would  fetch  in  the  market.  The  important 
point  to  note  in  connection  with  the  figures  just  given  is 
the  small  increase  in  the  aggregate  quantity  of  metal 
turned  out  from  the  mines.  A  mere  increase  of  a  little 
more  than  2,000,000  oz.  in  a  single  year  could  not  have 
had  any  appreciable,  let  alone  disastrous,  effect  upon 
prices  in  the  silver  market  of  the  world  had  no  other 
influences  been  at  work  pwoducing  depression.  It  Is 
probable,  although  we  have  no  reliable  statistics  to  go 
upon,  that  more  than  the  increased  production  would  bo 
required  by  the  consumers  in  our  arts  and  manufactures. 
We  should  like,  for  example,  to  ascertain  how  much  silver 
is  every  year  used  up  by  photography  and  its  allied  in- 
dustries, and  how  much  the  increa.se  is  in  the  consumption 
of  plate  and  jewellery  manufacturers.  In  both  these 
directions  the  absorption  of  silver  has  unquestionably  made 
great  advances  of  late  years,  so  that  the  amount  left  for 
currency  purposes  is  probably  in  the  aggregate  not  much 
more  now  than  it  was  ten  or  twenty  years  ago. 

This  brings  us  to  the  question   raised  by  the  writer 
of  the  ap[>ended  letter.     What  blocks  the  way  to  the  use 
of  silver  in  national  currencies,   and  what  contributes  to 
the  swamping  of  the  silver  market,  in  spite  of  the  minute 
increase  in   the  aggregate  production  of  the  mines — an 
increase  almost  certain  now  to  be  checked  because  the 
metal   has  fallen  so  much  in  price,  that  many  mines  in 
Mexico  and  some  in  Australasia  mu.st  curtail  or  altogether 
cease  operations?     The  answer  to  this  question  is  not  so 
difficult  as  it  seems.     There  is  first  of  all  the  closing  of  the 
Indian  mints  in  1895,  and  next  there  is  the  recent  exaction 
of  a  short-sightedly  excessive  indemnity  from  China,  an 
indemnity,  as  we  pointed  out  last  week,  totally  beyond 
her  capacity  to  pay  out  of  surplus  raw  products.       The 
stoppage  of  free  coinage  of  silver  at  the  Indian  mints  had 
the  effect  of  reducing  the  annual  importation  of  the  metal 
by  that  British  dependency.     In  an  ill-advised  effort  to 
establish  an  artificial  "  gold  standard."  the  Simla  Govern- 
ment dealt  a  deadly  blow  to  the  holders  of  silver  securities 
everywhere,  and  an  equally  disastrous  stroke  at  the  internal 
prosperity   of   the    peninsula.        In  former   years,    India 
regularly  imported  from  30.000.000  to  50.000.000  or.  of 
silver  every  year,  but  after  1895  exfwrts  began  to  expand, 
until,  from  being  nothing  at  all  in  1893-94,  in   1899-1900 
no  less  than  32.000,000  oz.  were  sent  out  of  the  country, 
leaving    the   net    import    for    that    year     at     less     than 
30.000.000  oz.     At  a  time  when,  by  the  great  expansion 
of  copper  mining,  and  the  improved  methods  of  extracting 
the  silver  contained  in  copper  and  other  ores,  as  well  as 
of  extensions  in  the  silver  mining  industries  of  Mexico  and 
Australasia,  the  quantities  of  the  metal  every  year  turned 
out  were  rapidlv  increasing,  the  Simla  Government  closed 
the  Indian  market,  and  insisted  upon  the  adoption  of  a 
most  expensive  metal  as  measure  of  market  prices  by  the 
Indian    f)eople,    to  their   irreparable   damage. 

Then  came  the  European  Powers  in  China.     They  not 
only  ravaged  and  de^t^oyed  property  all  over  the  province 
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of  Chili,  and  in  Pekin  and  neighbourhood,  but  they 
exacted  an  indemnity  from  the  Chmese  Government 
amounting  in  Haikuan  taels  taken  at  3s.  to  something  like 
^68,coo,ooo.  This  indemnity  has  to  be  paid  by  an 
annuity,  and,  as  the  writer  of  the  appended  letter  doubt- 
less knows,  the  annual  sum  exacted  is  a  severe  one,  be- 
cause it  embraces  both  principal  and  interest  What  has 
followed  ?  The  export  trade  of  China  is  at  present  unable 
to  furnish  enough  excess  produce  to  cover  the  annual 
exactions  imposed  by  the  Foreign  Powers,  and  in  order  to 
meet  its  obligations  the  Government  of  China  has  been 
compelled  to  export  silver,  to  throw  the  metal  on  the 
market.  We  have  no  recent  statistics  of  the  quantities  of 
silver  in  this  way  forced  out  of  the  country  for  sale,  but 
it  is  unquestionably  excessive,  far  more  than  the  markets 
remaining  open  for  the  metal  can  easily  absorb.  It  must 
not  be  forgotten  that  some  years  ago  Japan  substituted  a 
gold  standard  for  a  silver  one.  The  step  seemed  wise 
at  the  time,  but  lapse  of  years  may  take  a  little  of  the 
gilding  away.  No  important  nation,  or  nation  that  is 
ambitious  to  look  important,  now  relies  upon  a  silver 
standard,  with  the  solitary  exception  of  the  Republic  of 
Mexico.  Thus  when  an  excess  of  the  metal  from  any 
cause  comes  forward  for  sale,  there  is  no  adequate  demand 
for  it,  and  the  price  must  recede.  Unless  some  modifica- 
tion takes  place  in  the  currency  policy  of  the  Simla 
Government,  and  unless  the  indemnity  demands  made  on 
China  by  the  European  Powers  are  to  some  considerable 
extent  modified,  we  see  nothing  between  the  holders  of 
silver  securities  and  a  further  disastrous  fall  in  the  price 
of  the  metal.  In  course  of  years,  doubtless  the  produc- 
tion of  silver  will  sensibly  diminish ;  its  price  is  getting  so 
low  that  great  mines  like  the  Broken  Hill  in  Australia 
and  the  Huanchaca  in  Bolivia  must  shut  down.  At  the 
same  time,  as  long  as  the  world's  demand  for  copper 
remains  what  it  is,  and  while  the  metal  copper  is  found 
along  with  silver  in  the  ore  mined  the  output  of  the  white 
metal  must  always  be  made.  So  with  lead.  The  world 
wants  lead  in  increasing  quantities,  and  lead  and  silver 
being  found  together  there  will  always  be  a  proportion  of 
the  latter  metal  coming  from  lead  mines  to  seek  a  market, 
and  it  will  take  long  for  any  natural  law  of  prices  and 
demand  to  obliterate  the  consequences  of  short-sighted 
rapacity  in  the  directions  indicated.  It  was  selfish  greed, 
the  interests  of  a  dominant  race,  that  dictated  the  policy 
of  the  Simla  Government,  and  it  was  the  greed  of  the 
marauding  buccaneer  that  imposed  an  excessive  indemnity 
on  China.  Remove  the  absurd  currency  restrictions  in 
India,  and  reduce  to  sensible  proportions  the  indemnity 
demands  of  England,  Germany,  Russia,  France,  and  the 
United  States  against  China,  and  we  should  at  once  see 
an  important,  and,  in  all  likelihood,  permanent  recovery 
in  the  silver  market,  and  in  all  silver  securities  dependent 
thereon. 

To  the  Editor  of  The  Investors'  Review. 

Bangkok,  Siam, 

October   28,    1902. 

Dear  Sir, — I  am  a  constant  reader  of  your  valuable  paper,  which 
I  appreciate  very  much.  One  financial  questiiin,  which  interests 
us  in  the  East,  more  than  anything  else,  is  the  silver  question. 
Would  it  be  too  much  to  ask  you  to  give  us  your  opinion  about 
it?  It  would  interest  us  to  know  how  many  silver  mines  are 
working  at  the  present  low  prices ;  what  amount  are  they  produc- 
ing, and  what  dividend  are  they  paying ;  what  amount  of  silver  is 
produced  in  gold  or  other  mines ;  what  is  the  amount  of  coined 
silver  in  circulation ;  how  quickly  is  it  used  up ;  what  is  the  quan- 
tity used  in  industry  or  art ;  what  wi  I  the  influence  of  increased 
gold  production  be  on  the  prospect  of  silver,  as  token  money ;  how 
much  is  supposed  to  be  hoarded  up  by  natives,  say  in  India.  In 
Siam,  a  large  amount  (about  ;^i5o,ooo)  is  imported  yearly,  coined 
into  Siamese  ticals ;  this  coin  is  never  exported  as  its  intrinsic  value 
is  rather  low,  still  we  never  see  used  up  ticals,  and  consequently 
the  silver  must  be  converted  into   ornaments  or  hoarded  up. 

It  is  perhaps  too  great  a  demand  to  make  on  your  time,  but  for 
us  the  silver  question  is  all-absorbing ;  our  savings  and  investments 
dwindle  down  to  nothing.  We  are  always  in  hope  that  the  bottom 
price  has  been  reached — the  same  conviction  we  had  when  the 
dollar  had  done  down  to  3s.  6d. — and,  of  course,  the  wish  is  father 
to  the  thought. 

I  am  under  the  impression   that  if  the   question   was  treated  by 
your   powerful  mind,  and  some   of  the   information  just   asked   for 
was  given,  we  should  be  able  to  see  our  way  clearer  and   to  take 
decided  steps  to  save,  what  is  lefi  us,  even  at  a  painful  sacrifice. 
Believe  me,  dear  Sir, 

Yours   faithfully, 
i  S.  Deuntzer. 


The  Baltimore  and    Ohio    Railroad 
Company. 

It  does  not  surprise  us  that  the  New  York  Commercial 
Chronicle  should  fall  into  language,  even  for  it,  unusually 
eulogistic  in  dealing  with  the  report  of  this  compaay  for 
the  year  ended  June  30  last.  One  has  but  to  look  back  a 
very  few  years  to  find  a  very  different  exhibit — the  com- 
pany bankrupt  and  rapidly  falling  into  decay.  Now  it  is 
prosperous  and,  under  the  vigorous  control  of  the  Penn- 
sylvania Railroad  Company,  seems  to  be  developing  into 
a  gigantic  property,  formidably  capitalised,  and  possessed 
of  enormous  business.  Before  dealing  with  its  figures, 
however,  we  should  like  to  put  on  record  a  caution  in  the 
words  of  an  old  and  valued  friend  of  ours  in  the  United 
States,  who  possesses  exceptional  means  of  knowing  things 
as  they  are,  and  not  merely  as  they  seem  to  be.  This  is 
what  he  wrote  only  last  week  : — 

"  Do  not,  as  a  rule,  pay  much  heed  to  our  railway  reports 
here.  They  have  not  even  the  uniformity  of  yours,  and 
are  sometimes  extremely  hazy,  financially.  They  are 
having  boom  times  at  present,  but  London  does  not  take  as 
much  stock  as  formerly  in  Ajnerican  investments,  railway 
or  other,  and  it  is  probably  a  safe  course,  for  the  inflation, 
is  very  great,  and  the  rebound  is  coming ;  an  accident  may 
precipitate  it  any  day.  The  gambling  spirit  is  strong  and 
wild  almost  to  recklessness." 

Take  note  of  that  warning,  and  come  now  to  the  figures 
of  the  Baltimore  and  Ohio  Railroad.  We  find  that  on 
what  might  be  called  the  main  system,  which  includes  the 
Baltimore  and  Ohio  South-Westem,  and  extends  to 
3,233  J^  miles,  the  gross  earnings  were  $51,178,061,  and 
the  working  expenses  $32,888,564,  or  64.26  per  cent, 
leaving  a  net  revenue  of  $18,289,497  from  traffic  alone. 
In  the  expenses,  however,  taxes  are  not  included,  and  if 
we  add  these,  the  proportion  of  expenses  to  receipts  rises 
to  fully  66)^  per  cent.,  the  amount  of  the  taxes  having 
been  $1,047,033.  Even  so,  the  net  income  was  magnifi- 
cent, and  the  company  controls  other  roads  of  an  aggre- 
gate length  of  1,106  miles,  whose  gross  receipts  were 
$11,037,092,  bringing  the  gross  income  of  the  whole  net- 
work up  to  $62,215,153.  Expenses  on  these  controlled 
or  affiliated  lines  came  to  $6,682,525,  so  that  there  was  a 
net  income  here  of  $4,354,567,  expenses  being  only  60.55 
per  cent,  in  this  instance.  Altogether,  therefore,  the  net 
income  of  the  property  was  $22,644,064,  and  the  manage- 
ment was  able  to  meet  all  fixed  charges,  to  pay  dividends 
of  4  per  cent,  on  both  the  preferred  and  common  stocks, 
to  assign  $2,500,000  for  cost  of  additions  and  improve- 
ments, and  still  had  a  surplus  left  of  $2,601,021.  This  is 
assuredly  a  highly  satisfactory  exhibit,  and  we  only  hope 
it  may  continue. 

Unquestionably  the  property  is  rapidly  improving  in 
physical  condition,  and  becoming  increasingly  capable  of 
conducting  a  large  traffic  upon  an  economical  basis.  As 
the  Chronicle  points  out,  it  has  increased  its  train  load 
last  year  by  32  tons  to  a  total  average  of  406  J4  tons,  this 
improvement  being  rendered  possible  by  the  re-levelling 
of  difficult  portions  of  the  track,  and  by  the  really  stupen- 
dous recent  exp>enditure  upon  new  equipment  It  also 
earned  more  per  ton  per  mile  on  the  goods  carried,  the 
figure  being  0.515  cent,  against  0.498  cent  It  is  alleged, 
however,  by  the  authority  quoted,  that  this  increase  did 
not  come  from  any  advance  in  freight  charges,  but  from  the 
superior  classes  of  goods  handled.  There  was  a  large  de- 
crease of  680,000  tons  in  the  weight  of  grain  and  flour 
carried,  a  reflection  of  last  year's  short  crop,  and  a  decrease 
of  6,748  tons  in  the  weight  of  live  stock  carried,  attribut- 
able to  the  same  cause.  Also  the  anthracite  coal  tonnage 
declined  91,906  tons,  owing  to  the  strike,  but  these  de- 
creases were  more  than  made  good  by  the  splendid  expan- 
sion in  the  bituminous  coal  tonnage,  which  was  larger  by 
2,957,380  tons.  Coke  also  contributed  516,273  tons  more, 
and  there  was  an  increase  of  501,043  tons  in  the  shipments 
of  iron,  61,588  tons  in  the  weight  of  rails  carried,  and 
490,392  tons  in  the  quantities  of  "  other  castings  and 
machinery  "  handled  by  the  road.  The  company  also 
carried  704,621  tons  more  stone,  sand,  and  like  articles, 
243,222  tons  more  lumber,  and  158,422  tons  more  cement, 
brick    and  lime.     Most   of   these  increases  indicate  the 
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effects  of  the  great  speculative  activity  stimulated  all  over 
the  Union  in  ajasLructing  new  buildings,  new  railroads,  and 
similar  undertakings,  demanding  immense  quantities  of 
iron,  steel,  and  other  building  materials.  Ttie  traffic,  in 
short,  was  a  "  boom-financed  "  traffic,  and  for  that  reason 
alone  it  would  be  imprudent  to  regard  the  prosjxjnty  shown 
by  the  year's  accounts  as  something  come  to  stay.  Likely 
enough,  one  of  the  first  symptoms  of  decline  will  prove 
to  be  the  recent  decree  raising  freight  charges  over  all  the 
mono{x>ly  controlled  railroads  by  some  15  per  cent.  Small 
as  that  increase  appears  to  be,  it  may  just  be  sufficient  to 
check  the  speculative  activity  sustained  by  credit,  antl  give 
the  final  imixjtus  to  a  backward  sweep  in  the  dome.stic  busi- 
ness of  the  country.  Be  that  as  it  may,  the  figures  for  the 
time  being  l(xjk  splendid,  and  give  the  company  a  fine 
income.  It  did,  however,  increase  its  charges  in  some 
directions  during  the  past  year,  for  on  its  soft  coal  tonnage 
the  freight  i>er  ton  per  mile  rose  from  0.349  cent  to  0.352 
cent,  a  minute  increase,  no  doubt,  but  every  little  help>. 

Equally  striking,  if  not  quite  so  satisfactory  in  other 
respects,  is  the  continued  increa.se  in  the  company's  capi- 
tal. It  is  pouring  out  money  like  chaif  and  dross  from  a 
threshing  machine,  and  within  two  years  has  spent 
$15,000,000  on  new  construction  and  im{>rovements  on 
the  old  road  bed.  The  proj)erty  must  have  been  in  an 
awful  condition  to  require  the  outlay  set  forth  with  con- 
siderable detail  in  the  annual  rejxirt  of  Mr.  L.  F.  Loree, 
the  president.  Revision  of  the  alignment,  reduction  of 
grades,  improvements  of  bridges,  double  tracking,  addi- 
tional yards,  tunnel  widenings,  ballasting  of  road  bed, 
substitution  of  heavy  steel  rails  for  iron,  and  such  like, 
mark  the  directions  in  which  capital  is  l)eing  expended 
with  imperial  liberality.  About  155  miles  of  additional 
sidings  were  built  during  the  year,  and  about  72  miles  of 
second  line,  ten  miles  of  third  line,  and  the  main  line  itself 
was  either  re-built  or  re-shaped  lo  the  extent  of  34 
miles.  Even  these  expenditures,  however,  do  not  account 
for  the  remarkable  increase  going  on  in  the  capital  outlay. 
Last  year  alx)ut  $31,000,000  was  added  to  the  amount  of 
stock  outstanding,  and  $23,500,000  to  the  funded  debt, 
making  a  total  increase  of  almo.st  $54,500,000  in  the  cai>ital 
within  the  twelve  months.  No  doubt  $39,385,000  of  this 
was  used  to  acquire  the  stocks  and  l)onds  of  sundry 
affiliated  companies,  but  these  figures  do  not  represent  the 
whole  capital  outlay,  for  in  the  year  ended  June  30.  1901, 
equipment  trust  bonds  to  the  amount  of  $10,000,000  were 
created,  and  since  the  close  of  the  past  fiscal  year  further 
stock  to  the  amount  of  $42,317,000  has  been  created,  and, 
in  part  at  least,  issued  to  existing  stockholders  at  par.  The 
result  is  that  the  capital  account  swells  out  to  quite  for- 
midable totals,  and  on  June  30  last  the  amount  of  preferred 
stock  outstanding  was  $59,361,267,  and  of  common 
$75,996-200,  an  aggregate  of  $135,357,467-  Add  in 
$221,851,530  of  funded  debt,  and  we  get  a  total  capitalisa- 
tion of  $357,208,997,  or  ^^71,442,000,  exclusii'e  of 
$11,281,035  of  capital  liabilities  of  other  companies 
assumed.  Adding  in  this,  likewise,  the  total  capitalisa- 
tion, exclusive  of  floating  and  contingent  liabilities,  is 
nearly  ^74,000,000,  and  that  total  will  be  increased  at 
the  end  of  June  next  by  at  least  ^^8, 500, 000  more.  This 
beats  British  railroad  enteq^rise  all  to  fits. 

There  must  be  a  deal  of  quiet  profit  secured  by  inter- 
inediaries  through  the  capital  jugglings  and  substitutions 
of  the  company  in  connection  with  acquired  and  controlled 
properties.  A  list  of  these  acquisitions  made  during  the 
past  year  is  contained  in  the  president's  re|)ort,  and  em- 
braces the  West  'Virginia  Short  Line  Railroad,  58  miles 
long,  the  entire  capital  stix-k  and  total  first  mortgage  bond 
issue  of  which  have  been  bought.  Then  Ohio  River  pro- 
perties, extending  to  213  miles  have  been  acquired  by  the 
purchase  of  $5,884,400  of  the  stock  out  of  a  total  issue 
of  $5,915,430.  Ill  the  .same  manner  other  small  lines  have 
been  liought  up,  or  sufficient  of  their  issued  stock  invested 
in  to  give  the  Baltimore  and  Ohio  control.  The  comfwny's 
holding  in  the  Consolidation  Coal  Company  was  likewise 
raised  by  $1,370,000  to  a  total  of  $5,353,000.  One 
naturally  asks  why  these  i>elty  little  railroad  properties 
were  all  at  the  outset  brought  into  existence  by  separately 
organised  companies.  It  surely  would  have  been  simpler 
for  the  Baltimore  and  Ohio  to  make  the  extensions,  if  it 


were  necessary,  on  its  own  account.  Who  held  theie 
stocks  aivd  bonds  acquired,  and  at  what  price  did  they 
stand  in  the  holder's  Ixx>ks  ?  How  much,  in  other  words, 
was  water,  now  solidified  by  the  intervention  of  the  Balti- 
more and  Ohio  Comi>any  to  the  substantial  profit  of 
intermediaries  ?  This  is  a  side  of  Yankee  railroad  finance 
that  always  interests  us,  and  not  least,  because  it  has 
hitherto  periodically  led  to  affliction. 

But  there  is  one  obvious  advantage  in  the  separate  com- 
pany method  of  building  extensions,  in  that  it  enables  the 
big  company  to  get  full  rates  on  the  freight  carried  for 
these  little  roads.  The  Baltimore  ai>d  Ohio  directors 
announce  that  no  freight  is  earned  by  carrying  the  com- 
pany's own  materials,  the  full  cost  theteof  being  added  t/> 
working  expenses.  Were  it  to  build  the  additional  mileage 
directly  on  its  own  account  this  rule  would  ai>[jly  to  the 
freight  carried  for  the  purpose.  By  turning  every  little 
road  of  from  five  or  ten  miles  length  upwards  over  to  a 
separate  organisation  at  the  start,  no  necessity  arises  for 
economy  of  this  description.  The  full  freight  charges  can 
be  levied  on  the  materials  for  these  petty  little  enterprises, 
and  then,  when  the  work  is  done,  the  parent  and  moat 
likely  promoter  can  step  in  and  indemnify  the  constructors 
by  taking  over  the  stock  created,  leaving,  it  may  be,  any 
bonded  debt  that  exists  to  take  care  of  itself.  This  also 
is  a  fashion  of  United  States  railroad  finance  worthy  ot 
further  elucidatiort. 


Notes   from    New   York. 

New  York,  November  21. 

Hardly  has  the  excitement  of  the  past  days  had  time 
to  subside  when  a  boom  in  local  elevated  road  stocks  takes 
place  on  a  rejxirt  that  the  Rapid  Transit  Company,  one 
of  the  most  gigantic  impositions  ever  planted  on  the  people 
of  New  York,  will  buy  the  control.  None  of  the  papers 
pretend  to  know  the  truth  about  the  sudden  rise  that  has 
started  sjjeculation  in  Wall  Street,  and  the  public,  who 
are  being  exploited  in  every  direction  nowadays,  is  not 
likely  to  be  enlightened  by  the  manipulators  or  their 
organs,  until  the  deal  is  consummated,  and  the  exploiters 
have  carried  off  the  spoils.  All  we  know  is  that  all  the 
means  of  communication  are  by  an  imperceptible  process 
passing  into  the  hands  of  the  great  money  oligarchy  that 
is  bringing  everything  in  the  country  under  its  control,  and 
is  raising  the  price  of  living  and  the  general  cost  of 
existence  so  high,  that  it  would  not  be  astonishing  one 
day  to  see  a  current  of  emigration  from  the  country  set  in. 
The  railways  have  just  perpetrated  what  is  neither  more 
nor  less  than  a  fraud  upon  the  country.  A  rise  of  from 
lo  to  15  per  cent,  in  wages  to  certain  classes  of  their 
employees  has  been  announced  with  a  great  flourish  of 
trumpets,  but  almost  simultaneously  increases  in  freight 
rates  have  been  declared  as  a  consequence  of  the  rise  in 
wages.  The  whole  thing  is  a  deception,  for  the  difference 
between  the  increase  in  wages  and  the  increase  in  freights 
means  many  millions  of  dollars  to  the  railway  companies. 
But  it  is  of  no  consequence  for  the  present ;  the  elections 
are  just  over,  and  nothing  practical  can  be  done  to  curb 
the  jK)wer  of  the  great  monopolists  for  the  next  two  years, 
for  no  one  attaches  any  importance  to  the  action  said  to  be 
intended  or  recommended  by  the  President  in  his  message 
to  Congress  next  month.  The  Senate,  which  is  the  em- 
bodied representation  of  the  Trusts,  has  already  nullified 
previous  intentions  and  recommendations  of  the  President, 
as  in  the  case  of  Cuba,  and  will  not  hesitate  to  do  it  in 
any  case  that  runs  contrary  to  the  interest  of  its  ma-sters. 
The  seat  of  administration  may  be  in  Washineton ;  but 
the  seat  of  government  is  in  Wall  Street,  New  York  City. 
About  that  there  is  no  misunderstanding  here,  and  there 
should  be  none  abroad. 

There  are  symptoms  that  the  question  of  the  relations 
of  this  country'  with  Cuba  may  become  acute  before  long. 
The  party  that  assisted  the  Cuban  insurjrents  atrainst 
Spain  had  but  one  object,  the  annexation  of  the  is'and. 
not  as  an  independent  state  but  as  a  dependent  territorv. 
whose  affairs  would  be  legislated  for  and  administered 
from  here.  The  annexation  policy  is  as  alive  as  e\*er.  «nd 
the  only  question  is,  how  can  it  be  brought  about  ?    The 
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prompt  and  effective  recognition  of  Independent  Cuba 
by  the  European  governments  has  been  particularly  dis- 
tasteful to  the  annexationist  party  here,  and  a  good  deal 
■of  the  animosity  exhibited  in  the  press  towards  Germany, 
and  the  perceptible  cooling  off  of  the  enthusiasm  for 
England  in  certain  quarters,  are  due  to  the  empressement 
with  which  the  governments  of  those  two  countries  has- 
tened to  recognise  the  new  Antillean  Republic.  I  do  not 
believe  that  the  Chauvinism  of  the  American  people  could 
be  very  easily  stirred  again  after  the  experience  of  the 
results  of  the  interference  with  Spain,  but  those  who  de- 
clared in  1897  that  their  object  was  not  to  free  Cuba  but 
to  annex  it,  might  find  some  means,  if  they  so  desired  it,  to 
fix  a  quarrel  on  some  one  European  power,  and  gain 
popular  support  in  so  doing.  All  the  naval  preparations 
going  on  over  here  are  not  for  amusement. 


New  York,  November  25. 

It  requires  a  good  deal  more  than  an  ordinary  divining 
rod  to  discover  the  well-spring  of  truth  in  what  relates  to 
the  affairs  of  finance  just  now.  All  we  know  is  that  the 
great  manipulators  are  feeling  out  in  every  direction  to 
get  controlling  interest  in  all  the  leading  lines  of  stocks, 
in  order  to  squeeze  out  the  small  op>erators,  and  bring 
everything  under  subjection  to  themselves.  They  carry 
on  their  operations,  stealthily  and  in  the  dark,  only  letting 
their  inspired  papers  say  as  much  as  is  necessary  toi  help 
on  the  work,  while  the  uninspired  press  adds  to  the  con- 
fusion of  the  victims  by  publishing  baseless  or  speculative 
opinions.  The  monetary  situation  is  unstable,  with  a 
prospect  of  tightness  after  the  beginning  of  next  year. 
Western  bankers  are  endeavouring  to  get  rid  of  the  mass 
of  collateral,  which  they  sometimes  too  readily  accepted,  to 
oblige  customers  bent  on  speculation,  and  that  will  absorb 
all  the  stuff  called  money  that  has  been  created,  apparently 
for  no  other  reason  than  to  promote  the  credit  of  the 
Republican  party  and  enable  it  to  retain  power  in  1904. 

Meantime,  the  President  and  his  Secretary  of  War  and 
Attorney-General  have  been  pouring  out  volumes  of  jx>mr 
pous  verbosity,  which  it  is  the  fashion  to  call  eloquence,  in 
defence  of  their  inaction  in  regard  to  the  Trusts,  and  of 
the  water  cure  and  other  things  indulged  in  by  the  army  in 
the  Philippines.  The  political  soothsayers  prophesy  the 
smoothest  of  things,  and  say  that  everything  will  turn  out 
all  right  if,the  people  will  only  trust  the  President.  That 
a  show  of  trying  to  curb  the  Trusts  will  be  made  during 
the  coming  session  of  Congress  is  certain,  but  no  one 
believes  that  anything  will  be  done  to  stay  the  merging, 
syndicating,  and  squeezing,  that  is  going  on  at  an  acceler- 
ated speed.  Indeed,  to  do  the  President  and  his  law 
advisers  justice,  it  is  difficult  to  see  what  they  can  do  under 
present  conditions.  As  it  is  they  can  only  deceive  the 
country  by  making  believe  to  do  something  which  they 
roust  know,  if  they  are  gifted  with  ordinary  intelligence, 
they  cannot  do.  They  might  do  something,  it  is  true,  to 
prevent  issues  of  watered  stocks,  such  as  the  Steel  Trust, 
the  Rock  Island  Railroad,  and  others,  but  the  legal  process 
would  be  intricate  and  tedious,  and  the  general  result 
would  not  in  the  end  be  affected.  Things  have  gone  too 
far  for  that.  So  long  as  governments  exercise  no  proper 
.supervision  over  the  issuing  of  bonds  and  stocks  and 
shares,  and  the  laws  regarding  publicity  and  auditing  are 
not  enforced,  the  only  thing  is  for  the  investing  public  to 
look  askance  at  everything.  But  that  is  not  to  be  exj>ected 
in  view  of  everyday  experience,  here  as  elsewhere;  and 
so  the  only  thing  to  be  done  is  to  allow  the  evolution  to 
work  itself  out  in  its  own  way  to  some  great  calaclysm. 

The  impression  seems  to  be  that  we  shall  have  a  period 
of  comparative  ease  until  after  the  first  month  or  so  of 
the  new  year ;  but  that  depends  on  the  sale  of  the  crops 
waiting  to  be  moved.  The  com  crop  has  been  exceptional 
in  quantity,  but  a  large  proportion  has  been  damaged, 
leaving  only  a  fair  average  as  to  quantity  and  quality  for 
exiXMTtation.  Should  the  demand  for  it  and  our  wheat, 
not  come  up  to  expectation,  and  to  the  requirements  of 
the  money  market,  we  may  have  another  flurr)',  and  perhaps 
a  more  serious  one  than  we  have  just  gone  through,  sooner 
than  is  expected,  especially  if,  with  a  falling  off  in  the 
demand  for  our  grain,  the  return  of  American  .securities; 
from  Europe  continues. 


Economic  and  Financial    Note* 
and  Correspondence. 

Our  Increasing  Pauperism. 

Newspapers  of  all  shades  of  political  profession  are 
beginning  to  retail  to  us  statistics  setting  forth  the  steady 
growth  of  want  in  the  Metropolis,  and  the  same  indication 
of  increasing  misery  comes  from  nearly  all  parts  of  the 
country,  not  least  from  centres  of  population  where  work 
was  to  be  had  in  superabundance  during  the  South  African 
war.  A  reaction  of  this  description  is  among  the  in- 
variable sequelae  of  wars,  and  when  the  industrial  recoU 
has  run  its  course,  we  may  hope  for  such  redistribution 
of  work  and  revival  of  demand  as  may  again  give  employ- 
ment to  the  tens  of  thousands  now  either  starving  in  secret 
or  living  on  the  rates.  We  are,  however,  probably  only 
at  the  beginning  of  the  period  of  distress,  and  this  winter 
bids  fair  to  be  amongst  the  most  miserable  the  country 
has  seen  for  at  least  two  generations.  We  must  make  up 
our  minds  to  that  and  joyfully  "  pay,  pay,  pay,"  as  our 
great  garbage  poet  has  it,  those  of  us,  at  least,  who  have 
any  money  left.  What,  however,  ought  to  receive  some 
attention  at  a  time  like  the  present,  is  the  remarkable 
growth  in  the  cost  of  giving  relief  to  those  in  distress  which 
has  taken  place  within  the  past  thirty  years.  On  more 
than  one  occasion  we  have  drawn  attention  to  this  expan- 
sion in  previous  years,  but  it  is  invariably  true  that  noi 
public  interest  amounting  to  united  action  for  reform  can 
be  excited  in  this  country  on  any  question  demanding  the 
exercise  of  enlightened  public  spirit,  except  when  the  goad 
of  higher  taxation  is  applied  to  the  citizens.  Now  that 
they  are  going  to  suffer  from  higher  rates,  from  greater 
cost  of  living,  from  diminished  trade  and  narrower  profits, 
it  is  possible  that  the  distributing  and  industrial  classes, 
from  the  manufacturer  and  wholesale  merchant  down  to 
the  keej)er  of  the  tobacco  or  toy  shop  in  a  back  street, 
may  begin  to  look  at  the  remarkable  figures  every  year 
published  by  the  Local  Government  Board,  and  at  the 
expan.sion  of  poor  relief  charges  as  there  set  forth.  We 
have  not  space  at  present  to  do  more  than  just  mention  a 
fact  or  two. 

Taking  the  cost  of  poor  relief  alone,  that  is  to-  say  of 
feeding  and  otherwise  assisting  indoor  and  outdoor  paupers, 
we  find  that  in  1862  the  working  charges,  so  to  speak, 
of  all  kinds  caused  by  the  administration  of  this  relief, 
amounted  to  15.57  per  cent,  of  the  sums  distributed  in 
lawful  charity.  In  1891  the  cost  had  risen  to  37.82  per 
cent,  of  this  kind  of  relief.  It  would  be  unfair,  however, 
to  limit  the  comparison  of  cost  to  pauper  relief  alone,  since 
during  the  past  forty  years  or  more  enormous  changes 
have  taken  place  in  the  treatment  of  our  paupers  of  all 
classes,  changes  invohdng  extensive  additions  to  the  num- 
bers and  duties  of  those  by  whom  our  pauper  dole  system 
is  administered.  We  now  pay  far  more  attention  to 
lunatics  than  was  formerly  the  case,  and  the  direct  cost  of 
maintaining  these  lunatics  has  risen  in  a  startling  manner 
quite  within  recent  times.  In  1862,  for  example,  the  main- 
tenance of  lunatics  in  country  and  borough  asylums, 
registered  hospitals,  and  licensed  houses  was  only 
^£482, 425,  and  last  year  it  was  ;£i, 873,693.  Without  a 
break  one  may  say  that  since  1862  to  the  present  time, 
this  charge  has  continued  to  mount.  A  lamentable  in- 
crease has  also  taken  place  in  the  charges  imposed  by 
f)oor  law  created  debt  which  are  now,  at  ;^86o,ooo,  almost 
double  what  they  were  forty  years  ago.  Miscellaneous 
expenses  have  likewise  risen  in  a  startling  manner,  the 
figure  in  1862  being  ;£454,466,  and  last  year  _;^i, 394,607. 
How  far  these  miscellaneous  charges  should  be  added  to 
the  cost  of  poor  relief  and  lunatic  maintenance  we  do  not 
know,  but  taking  everything  in  as  legitimate  and  necessary 
expenditure  on  the  poor — outdoor  and  indoor  relief, 
maintenance  of  lunatics,  principal  and  interest  on  loans 
repaid,  and  other  expenses  of  or  immediately  connecteil 
with  relief — we  find  that  the  salaries  and  sui:)erannuation 
allowances  of  Union  officers,  etc.,  amounted  to  only  12.55 
per  cent,  of  the  gross  amount  of  all  these  other  charges 
in  1862.  By  1884  these  administrative  expenses  had 
risen  to  1 7.60  per  cent,  of  the  outlay  under  these  five  heads. 
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and  last  year  the  proportion  was  21.40  per  cent.  Thus 
on  the  most  favourable  basis  we  see  an  appalling  increase 
in  the  cost  of  administrating  the  i)oor  law,  and  no  small 
portion  of  this  increase  is,  in  our  opinion,  attributable  to 
the  change  in  our  policy  which  forces  the  needy  into  the 
wotkhouse  and  reduces  the  outdoor  maintenance.  Out- 
door relief  in  1862  cost  ;£3, 156,000,  as  against  only 
j^i, 333,000  spent  on  "  in  "  maintenance,  whereas  last  year 
the  cost  of  outdoor  relief  had  fallen  to  _;^2, 722,000,  an<l 
that  of  outdoor  maintenance  had  risen  to  _;^2, 663,000. 
The  more  we  multiply  workhouse  officials,  the  more  we 
afford  opportunities  for  waste  and  for  corrupt  or  half 
■corrupt  expenditure  6f  public  money.  Will  the  nation, 
when  stirred  up  by  the  extra  cost  of  its  paupers  in  the  near 
future  look  into  this  subject  and  demand  .some  reform? 
Not  yet.  It  is  not  itself,  as  a  mass  of  sentient  humanity, 
nearly  hungry  enough. 

President  Roosevelt's  Message. 
After  the  noise  made  beforehand  about  thi.s  document, 
it  is  no  wonder  that  its  appearance  was  hailed  in  the  States 
with  a  chorus  of  disapproving  comments.  It  is  really  a 
pitiful  production  to  come  from  a  man  reputed  to  be 
"  strong,"  "  determined,"  endowed  with  a  clear  jx)licy,  a 
tfirm  will,  and  so  forth.  If  Mr.  Theodore  Roosevelt  really 
does  possess  the  mental  qualities  foes  and  friends  alike 
'  have  hitherto  credited  him  with,  in  this  message  he  takes 
the  utmost  care  to  conceal  his  gifts.  A  flabbier,  more 
strenuously  indefinite  utterance  was  never  made  by  the 
late  William  McKinley,  and  he  was  quite  an  adept  at 
•compiling  screeds  of  empty  fustian.  The  only  thing  we 
miss  in  this  mesage  is  the  unction  of  the  dissenting  or 
pious  Methody  deacon  which  generally  shone  through  the 
late  President's  effusions.  In  other  words,  there  is  a  little 
more  literary  art  displayed  in  President  Roosevelt's  mes- 
-sage  than  poor  McKinley  posses.sed,  and  it  appears  to  be 
somewhat  more  condensed,  but  there  is  nothing  whatever 
^statesmanlike  alx)ut  it,  nothing  indicative  of  the  manly 
reformer,  or  even  of  the  mind  that  sees  things  as  they 
are.  He  bows  humbly  before  the  trusts,  blesses  the  tariff 
that  only  requires  to  be  maintained  long  enough  to  ruin 
his  country,  and  reserves  the  most  emphatic  portion  of  his 
.screed  for  the  army  and  navy.  "A  general  army  staff  is 
urgently  needed,"  he  declares,  "and  more  money  will  be 
required  for  improving  marksmanship."  The  navy  also 
"  must  not  be  at  a  halt,  but  should  provide  additional 
lighting  craft  every  year."     "  We  have  delil)erately  made 

•  our  own,"  he  goes  on.  "certain  foreign  policies  demanding 
;  the  f)ossession  of  a  first-class  navy.     The  Isthmian  Canal 

will  greatly  increase  the  efficiency  of  our  navy  if  it  is  of 
sufficient  size."     And  the  Munroe  Doctrine,  so  called,  is 

'  lugged  in  neck  and  crop  to  justify  the  waste  of  public  money 
in  this  direction.  In  other  words,  Mr.  Theodore  Roose- 
velt is  a  pronounced  Jingo  and  decadent  Imperialist,  a 

•man  therefore  ready  to  finally  annex  Cuba  when  opjwrtunity 

•  comes,  and  willing  to  condone  all   the  crimes  attending 
•on  the  conquest  of  the  Philippine  Islands.     A  strong  high 

tariff  man,  a  blesser  of  trusts  so  long  as  trusts  are  not 
proved  to  be  iriimical  to  the  public  weal,  a  boaster  about 
the  tremendous  prosperity  of  the  country — in  great  part 
finance  produced,  except  where  it  is  the  product  of 
lilundered  European  investors — we  exyiect  nothing  at  his 
hands.  The  truth  is  that  statesman.ship  may  be  said  to 
have  lieen  killed  in  the  .-Xmerican  Union  when  the  fashion 
of  the  second  term  in  the  presidential  chair  came  into 
l)eing.  No  man  can  be  independent  of  the  ywlitical 
machines,  that  is  to  say,  of  the  Rockefellers,  Morgans, 
"Hannas,  Platts,  the  sugar  group,  the  Goulds,  Hills,  and 
such  like,  the  financiers  of  Wall  Street  in  a  body,  who  is 
anxious  to  curry  favour  so  as  to  olitain  a  second  nomination. 
Mr.  Roosevelt  is  evidently  aiming  at  this,  and  therefore 
his  me.ssage  is  flabby,  rhetorically  insincere,  un.sound  in 
its  economics,  false  in  its  reasoning,  in  many  ways  rather 
a  |)itiful  display,  but  if  it  pleases  the  people  of  the  United 
States  we  need  not  Ixjther  ourselves.       When  the  storm 

•  conies  the  man  to  ride  it  will  not  be  The<idore  Roosevelt. 

The  New  .\ll  Red  Cable  Route. 

It  is  annmince<l  by  the  Direct  United  States  Cable 
•riimiiany  that  the  all  British  telegraph  route  via  its 
-Atlantic  lines  will  lie  open  on  and  after  Monday  next,  and 


that  the  tariff  is  to  be  3*.  pet  word  by  way  of  Canada  and 
the  cables  of  the  new  Pacific  system.  If  people  want  to 
send  a  mesage  to  Fanning  Island  only,  that  lonely  spot  in 
the  far  Pacific,  the  rate  will  be  2g.  6d.  a  word.  Such 
charges  will  unquestionably  be  of  some  benefit  to  the  com- 
munities living  in  Australasia,  and  may  force  reductions  in 
the  through  rates  of  the  older  crjmpanies,  also  Briti«h 
owned,  but  whether  the  3s.  per  word  will  pay  is  quite 
another  matter.  The  British  Government  has  advanced 
^2,000,000  or  more  to  pay  for  the  single  red  rope  across 
the  Pacific,  and  interest  and  sinking  fund  upon  that  little 
sum  of  money  will  cost  at  least  _;^75,ooo  per  annum. 
Working  expenses,  maintenance,  repairs,  and  the  creation 
of  a  reserve  for  the  replacement  of  the  cable  when  worn 
out,  should  take  at  least  another  ^^i  00,000,  and.  pre- 
sumably, the  Direct  Cable  Company  and  the  Canadian 
Pacific  Telegraph  s)stem  will  receive  between  them  at 
least  IS.  out  of  the  3s.,  leaving  only  as.  for  the  Padfic 
Cable's  share.  At  2s.,  this  would  mean  1,750,000  mes- 
sages in  the  year  in  order  to  find  the  sums  just  mentioned. 
It  will  take  a  long  time  to  get  the  business  up  to  thi» 
point,  but  our  taxpayers  will  doubtless  have  the  deepest 
satisfaction  in  reflecting  over  the  immense  boon  bestowed 
upon  the  empire  through  this  Government  owned  rop)e, 
and  Canada  and  Australia  will  cheerfully  pay  up  their  quota 
of  the  deficits  without,  for  a  moment,  considering  that  they 
are  making  good  the  deficiency  created  by  over-cheap 
telegraphy  for  men  of  business  and  wealthy  private 
citizens ;  also  without  the  slightest  regard  to  the  loss  that 
may  be  inflicted  upcm  the  owners  of  other  British  cables. 
Why  is  the  Anglo-American  Company  apparently  shut  out 
from  this  nice  Government  preserve?  Is  it  unworthy  of 
our  confidence,  not  British  enough,  or  did  it  refu.se  to 
take  on  the  business  at  the  figure  offered  ?  Bah ! 
trumpeters,  play  up! 

New  Zealand  Loan  and  Mercantile  Agency  Company. 

It  becomes  our  unpleasant  duty  to  chronicle  another 
deplorable  display  made  by  this  undertaking,  the  working 
for  the  year  to  June  30  last  being  the  merest  trifle  better 
than  for  the  preceding  twelve  months.  In  the  latter 
period  it  cost  ^120,480  to  earn  a  revenue  of  ^^227,542, 
and  in  the  year  under  review  j£i2i,46y  to  gain  22301263, 
an  advantage  of  something  like  ;{Ji,7oo.  Even  this 
wretched  sum  is  not  all  retained,  as  the  interest  on  prior 
lien  and  second  debenture  stocks  required  a  few  pounds 
more,  land  and  income  tax  in  New  Zealand  rose  ;^649, 
and  income  tax  in  London  ^£748.  In  the  result,  therefore, 
the  balance  to  be  carried  to  the  third  debenture  stock 
interest  account  is  the  imposing  one  of  jCsiS-  It  makes 
the  total  credit  ;£i,238,  which,  being  insufficient  for  divi- 
sion, in  accordance  with  the  terms  of  the  trust  deed,  is 
carried  forward.  Not  a  word  of  explanation  is  con- 
descended upon  to  account  for  this  miserable  result,  not 
even  "  drought,"  so  we  may  as  well  at  once  turn  to  the 
figures  of  the  balance-sheet,  as  it  is  useless  to  moan  over 
capital   lost. 

These  figures  have  undergone  amazing  transformations. 
Passing  by  the  capital  account,  which  has  been  slightly 
increased  owing  to  the  payment  of  calls  in  arrear  and  the 
loans  on  debenture  stocks,  which  remain  the  same,  we 
come,  on  the  liabilities  side,  to  current  accounts,  down 
no  less  than  ;£i 99,528  to  ;^i6o.5i7.  indicating  perhaf>s 
a  desire  on  the  part  of  depositors  to  have  their  money  in 
a  concern  a  little  less  tottery  than  this  company.  Bills 
payable  are  moderately  lower  at  ;^99,5i8,  and  from  that 
we  pass  on  to  some  of  the  most  important  entries  in  the 
balance-sheet — those  relating  to  the  New  Zealand  Land 
Association.  So  much  mystery  surrounds  this  comi>any 
that  we  do  not  pretend  to  fathom  the  meaning  of  the 
extraordinar)-  changes  that  have  taken  place  in  the  figures, 
and  must  recommend  proprietors  to  follow  the  ad\-ice 
of  a  shareholder,  to  which  we  shall  refer  presently,  and 
insist  uixm  essential  facts  being  disclosed,  .\ctually.  we 
believe  the  Land  A.s.sociation  to  be  an  integral  part  of 
the  Mercantile  Agency  Company,  and  yet  we  still  see  the 
latter  indebted  to  the  former  for  heavA-  sums.  The  amount 
on  June  30  was  ^^108,2 14,  against  _;^ioo,o36  in  the  pnt- 
vious  year,  while  on  looking  at  the  Mercantile  Company's 
list  of  contingent  liabilities  we  note  that  the  entrj-  agsunst 
Land    Association  shares,    last    year    figuring    for    the 
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enormous  sum  of  _;£i 86,548,  has  now  disappeared.  This 
is  all  to  the  good  presumably,  but  what  does  it  mean? 
Not  that  that  liability  had  to  be  met,  tor  on  looking  to 
the  other  side  of  the  account  we  find  that  the  company's 
holding  in  New  Zealand  Land  Association  shares  has  been 
actually  reduced  from  _;^244,oo3  to  _;^i95,966.  The 
''  money  "  so  released  seems  to  have  been  put  into  "  Land  " 
debenture  stock,  as  we  now  find  the  company  holds 
_;£356,692  of  that  security  against,  a  year  ago,  "  secured 
advances"  ;^i93,709  and  debentures  ;£ii4,556,  another 
juggle  that  requires  explanation.  Harking  back  to  the 
debit  side  of  the  account,  a  suspense  account  of  ;£5i,2i3 
has  been  introduced,  nobody  knows  why,  and  the  board's 
silence  on  these  important  p>oints  is  most  reprehensible. 

It  is  pleasant  to  turn  from  all  this  to  a  few  movements 
in  the  right  direction.  Including  ^£50,000  now  lent  in 
London  at  short  notice,  cash  has  gone  up  from  ;£i 50,743 
to  ;£234,o55,  advances  on  wool  and  produce  on  hand 
and  afloat  are  well  over  _;£ioo,ooo  lower  at  ^£4.^1,420, 
and  secured  loans  and  other  advances  nearly  ^100,000 
down  to  ;£i, 079,566.  The  company's  properties  and 
stock  are  valued  at  ^230,840,  or  j£T4,Soo  less,  and 
oiEces,  wool,  stores,  and  premises  are  a  trifle  smaller  at 
;£254,546,  still  a  bloated  figure.  Merchandise,  stationery 
and  stamps — a  strange  mixture — ;£i55,233  and  current 
accounts  ;£477,722  are  each  moderately  higher.  These 
items  noted,  we  are  brought  back  to  the  hard  fact  that  the 
position  of  the  company  is  thoroughly  disastrous,  and  it 
is  pleasing  to  find  that  one  proprietor  at  least  takes 
sufficient  interest  in  his  investment  to  desire  more  light 
on  the  company's  affairs.  This  gentleman,  Mr.  G.  T. 
Moody,  of  Dulwich,  commences  a  rather  telling  indict- 
ment by  referring  to  the  tremendous  writing  down  of  assets 
that  occurred  in  the  reorganisations  of  1894  and  1897, 
the  board,  in  advocating  the  reduction  in  capital,  directing 
special  attention  to  the  valuable  mercantile  connection  of 
the  company,  and  to  the  benefits  likely  to  accrue  as  soon 
as  the  properties  were  placed  in  the  balance-sheet  at  a 
bed  rock  valuation.  It  is  indeed  significant  than  in  each 
year,  with  one  exception,  since  the  1897  reorganisation 
the  earnings  of  the  company  have  been  insufficient  to  pay 
interest  at  the  rate  of  4  per  cent,  per  annum  on  the  reduced 
debenture  debt,  and  that  no  dividend  has  been  paid  on 
either  preference  or  ordinary  shares.  Although  doubt- 
less some  of  the  causes  that  have  contributed  to  this 
condition  of  affairs  were  beyond  the  control  of  the  board, 
we  do  not  think  Mr.  Moody  very  wide  of  the  mark  in 
attributing  the  want  of  success  to  faulty  and  extravagant 
administration.  The  habits,  surroundings,  and  traditions 
of  the  company  are,  root  and  branch,  vicious.  Mr. 
Moody  wants  a  lot  more  information  regarding  the  Land 
Association,  which,  although  owned  by  this  company,  has 
separate  offices,  a  separate  board  of  directors,  secretary, 
manager,  trustees  for  debenture  holders,  and  auditors, 
and  yet  publishes  no  accounts.  Such  duplication  of 
officials  is  surely  unnecessary,  and  as  each  director  of  the 
Agency  Company  receives  ^£500  and  the  Chairman 
;£i,ooo  the  least  they  might  do  is  to  forego,  in  these 
distressful  times,  additional  fees  as  directors  of  the  Land 
Company.  The  whole  business,  however,  is  only  another 
example  of  colonial  extravagance  with  other  people's 
money,  of  waste,  to  which  the  present  position  of  the 
company  can  in  large  measure  be  attributed.  Raking  up 
ancient  history  is  seldom  a  profitable  form  of  occupation, 
but  in  view  of  the  fact  that  some  six  years  ago  ^200.000 
of  agency  Prior  lien  debenture  stock  was  exchanged  for 
a  like  amount  of  Land  Association's  debentures,  which 
forthwith  went  into  default,  thus  placing  a  burden  of 
;£8,ooo  a  year  on  the  Agency  Company,  it  is  only  reason- 
able to  demand  that  the  board  should  disclose  particulars 
of  the  assets  of  the  Land  Association  conserved  at  so  much 
cost.  Some  explanation  is  necessary  too  as  to  the  reason 
why  the  capital  reduction  of  the  latter  concern  was  delayed 
five  years  more,  particularly  since  without  disclosing  the 
position  the  board  has  been  endeavouring  for  the  last 
four  vears  to  bring  about  a  further  rearrangement  of  the 
capital  of  the  Agency  Company.  We  want  more  light. 
and  we  advise  shareholders  to  attend  the  meeting  on  the 
nth  inst..  and  co-onerate  with  Mr.  Moody  in  insisting 
that  the  policy  of  privacy  shall  end.  and  that  the  position 
of  the  Land  Association  shall  be  fully  disclosed. 


United  States  Foreign  Trade. 

The  latest  figures  for  the  United  States  over-sea  busi- 
ness bring  us  down  to  the  end  of  October,  and  indicate 
some  improvement  in  the  trade  balance,  taking  the  Yankee 
method  of  thinking  compared  with  the  earlier  months  in 
the  year.  In  July  the  excess  of  exports  over  imports  was 
under  $10,000,000,  and  in  August  just  $16,000,000, 
whereas  for  October  it  rose  to  nearly  $56,000,000.  Even 
so,  however,  the  business  position  is  not  good  for  a  debtor 
country,  a  country  that  must  pay  the  foreigner  for  carrying 
its  trade,  and  in  a  variety  of  other  directions  be  continually 
finding  the  means  to  cover  debts  due  abroad.  For  the 
ten  months  since  January  ist,  the  excess  of  merchandise 
export  values  over  import  values  was  this  year' 
$296,690,000,  as  against  $464,054,000  in  the  same  ten^ 
months  of  1901,  that  is  to  say  the  position  is  fully 
^33,000,000  worse,  the  margin  being  to  that  extent  nar- 
nower  upon  which  United  States  creditors  in  Europe  can' 
draw.  In  fact,  the  excess  of  exports  over  imports  in  the  cur- 
rent year  to  the  end  of  October  is  the  smallest  realised  since 
1897,  and  it  is  only  to  a  small  extent  attributable  to  a, 
decline  in  the  total  value  of  the  merchandise  exported. 
That  was  $1,086,329,000  this  year,  as  against 
$1,192,000,000  in  1901  up  to  the  end  of  October.  Imports, 
however,  rose  by  $62,000,000  to  a  total  of  $789,639,000. 
It  will  really  be  necessary,  if  this  kind  of  thing  continues, 
for  Mr.  Roosevelt  and  his  Cabinet  to  see  whether  the  tariff 
cannot  be  raised  so  as  to  further  exclude  articles  of 
European  production  that  the  American  people  will 
persist  in  buying  even  though  they  pay  30  to  100  per 
cent,  more  for  them  than  they  need  do  were  the  trade  of 
the  Union  on  a  natural  basis.  The  bullion  movements 
are  not  particularly  interesting,  and  there  is  always,  natur- 
ally, an  excess  export  of  silver.  It  amounted  in  ten  months 
to  about  $18,500,000.  On  balance  the  imports  of  gold 
have  this  year  slightly  exceeded  the  exports,  but  we  fancy 
the  time  for  gold  exports  from  New  York  is  drawing  near. 

Charing  Cross  and  Strand  Electricity  Supply 
Corporation. 

With  every  satisfaction  we  learn  that  this  undertaking  is 
now  in  a  position  to  supply  the  City  of  London  with  any 
amount  of  electric  energy  likely  to  be  requirey.  An 
intimation  to  this  effect  has  been  addressed  to  signatories 
to  the  petition  to  the  Board  of  Trade  and  Parhament 
asking  for  a  provisional  order  to  supply  electric  energy 
within  the  square  mile,  the  granting  of  which  was  the  first 
step  towards  breaking  down  the  misused  monopoly  of  the 
City  of  London  Electric  Lighting  Company,  of  Alderman 
Savory  fame.  In  acquainting  supporters  with  the  fact,  the 
directors  of  the  Charing  Cross  Company  take  the  oppor- 
tunity of  referring  to  the  circular  issued  by  the  City  of 
London  Company  in  September  last,  in  which  it  was  sought 
to  bind  consumers  to  take  for  three  years  the  whole  of 
their  supply  from  that  company  in  return  for  certain 
"  concessions."  The  chief  of  these  was  that  the  city 
undertaking  agreed  to  supply  customers  at  the  rate  of 
5d.  per  B.O.T.  unit,  on  condition  that  no  diminution  in  the 
quantity  used  occurred.  At  first  sight  it  seemed  that  this 
privilege  was  worth  taking  advantage  of,  but  it  becomes 
no  boon  at  all  in  view  of  the  fact  that  the  maximum  rate 
of  the  Charing  Cross  undertaking  under  its  Act  of  Parlia- 
ment is  5d.,  and  that  the  company  will  take  any  consumer 
for  a  period  of  one  year  certain  on  ordinary  contracts  at 
full  rates.  Intending  consumers  of  electric  energy  in  t"he 
city  will  do  well  to  give  the  closest  consideration  to  a 
general  circular  letter  issued  by  the  Charing  Cross 
Company,  which  sets  forth  the  charges  made  and  the 
advantages  to  be  gained  by  choosing  that  concern  in 
preference  to  the  now  discredited  City  of  Londoh  Com- 
pany. The  directors  say  that,  bearing  in  mind  the  special 
condition  attending  electric  supply  in  the  city,  they  have 
given  everv'  thought  and  spared  no  expense  in  ensuring  a 
steady  and  reliable  service  through  the  provision  of 
modem  and  efficient  plant,  and  the  adoption  of  the  most 
approved  system  of  supply.  Those  who  have  experienced' 
the  vagaries  of  the  City  of  London  Company's  supply  on 
a  foggy  day  vnW  keenly  anoreciate  the  importance  of  the 
statement  made  by  the  Charing  Cross  peo]ile  that  they 
have  paid  particular  attention  to  the  avoidance  of  failure 
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of  supply  or  diminution  of  pressure  through  sudden  fog. 
Storage  batteries  have  been  provided  which  are  at  present, 
though  forming  part  only  of  the  proposed  installation,  of 
more  than  twice  the  capacity  of  any  other  battery  plant 
in  the  United  Kingdom.  A  supplemental  supply  to  the 
City  station.s  from  the  West  End  stations,  and  vice  versa, 
is  also  available  in  case  of  nece.ssity.  Already  the  com- 
pany's busine.ss  is  substantial,  the  equivalent  of  approxi- 
mately 140,000  8c.p.  lamps  being  connected  to  the  city 
mains,  and,  in  addition,  contracts  have  been  entered  into 
for  about  40,000  further  lamps,  which  are  being  joined 
up  as  rapidly  as  possible.  Excellent  progress,  and  we 
hope  the  pro^f)erity  of  this  honestly  and  prudently  con- 
•ducted  corporation  will  endure  and  grow. 

The  United  States  Budget. 

This  week  we  have  no  space  to  enter  into  a  lengthened 
■examination  of  the  annual  report  of  Mr.  Leslie  Shaw, 
Secretary  of  the  Treasury  in  Mr.  Roosevelt's  Cabinet.  He 
plods  humdrumly  over  the  same  ground  that  his  prede- 
cessors have  for  many  years  familiarised  us  with,  and 
appajently  has  little  new  to  say  or  suggest,  but  fails  not 
to  join  in  the  clamour  for  an  addition  to  the  sham  money 
■of  the  country  in  order  to  sustain  the  manipulations  and 
]x>pulation  im[K>verishing  schemes  of  his  masters,  the  Wall 
Street  financiers.  For  the  present  we  may  leave  him 
alone  in  these  devious  ways,  but  a  few  figures  relating  to 
the  income  and  outgo  of  the  country  may  be  set  down 
here  for  future  use.  According  to  his  report  to  Congress, 
his  annual  budget  as  we  should  call  it,  the  revenue  for  the 
year  ended  June  30  last  amounted  in  round  figures  to 
^136,800,000,  and,  as  the  expenditure  was  only  about 
_;^i  18,600,000,  it  followed  that  the  year  finished  with  a 
.surplus  of  ;^i8, 200,000,  a  magnificent  result  which 
enabled  great  progress  to  be  made  in  the  redemption  of 
the  United  States  debt  For  the  current  year  Mr.  Shaw 
estimates  an  income  of  ^138,800,000,  and  an  expenditure 
■of  _;^i3o,2oo,ooo,  leaving  a  surplus  of  _;^8,6oo,ooo,  and  in 
the  year  closed  June  30,  1904,  he  looks  for  an  income 
•of  _;^  1 46,000,000  on  the  basis  of  existing  taxation,  while 
the  outgo  is  put  at  _;^i35, 600,000,  leaving  a  surplus  of 
;£io,40o,ooo.  For  the  three  years  accordingly  the  sur- 
pluses realised  or  estimated  for  aggregate  about 
_;^37, 500,000,  and  no  other  country  in  the  world  is  able 
to  boast  of  such  an  exhibit.  Two  of  the  surpluses,  how- 
ever, helping  to  make  this  total  have  still  to  be  realised, 
and  there  are  storms  ahead.  Meanwhile  in  the  past  year 
the  nation  was  able  to  spend  _;^22, 500,000  on  the  war 
■establishment  and  the  conquest  of  the  Philippines, 
_;^i3, 600,000  on  the  navy,  and  no  less  than  ,^27, 700,000 
on  pensions.  If  the  coming  surpluses  are  not  to  become 
altogether  a  diseased  and  embarrassing  adjunct  of  federal 
finance,  Mr.  Roosevelt's  clamour  for  an  increase  in  the 
navy  must  be  attended  to,  and  large  additions  made  both 
to  the  army  outlay  and  the  pension  charges.  Never  mind 
though  these  last  represent  political  dishonesty  in  excelsis. 
Perhaps,  however,  further  reductions  will  be  made  in  in- 
ternal taxation  the  better  to  sustain  the  trusts  and  their 
tariff.  It  is  useless  to  speculate  just  yet,  but  many  inte- 
resting topics  are  likely  to  arise  for  discussion  in  connection 
with  federal  monetary  affairs  during  the  next  eighteen 
months. 

New  South  Wales   Budget  Twisting. 

Some  one  has  sent  us  the  report  of  a  debate  in  the 
legislative  assembly  of  this  federal  state  in  Australia,  that 
occurred  on  Septeml)er  8,  and  we  have  found  it  instructive 
reading.  An  attack  ujxyni  the  budget  of  Sir  John  See's 
government  was  made  by  Mr.  Carruthers,  the  leader  of 
the  opposition,  and  he  contrived  to  throw  a  good  deal  of 
light  upcm  the  mysteries  of  New  South  Wales  finance. 
Mr.  Waddell,  the  Treasurer's,  budget  statement,  it  may 
be  remembered,  brought  out  the  deficit  for  the  current! 
financial  year  at  j£9>^.^6i,  and  Mr.  Carruthers  contended 
that  the  true  deficit  was  nearer  ^500,000.  We  suspect 
it  will  prove  to  be  a  good  deal  more  than  that,  if  allow- 
ance be  made  for  the  capital  sunk  in  the  colony's  riilways 
in  relief  of  working  charges.  On  Mr.  Carruthers'  esti- 
mates, however,  the  conclusion  he  reached  seems  to  be 
well  founded.  The  Auditor-General,  he  remarked,  was 
asked  to  certify  to  Mr.  Waddell's  book-keepirtg  and  re- 


fused,  showing  instead  a  deficiency  of  j£s '  '>537-  I*  seems 
that  the  Government  has  taken  credit  for  sums  due  to  it, 
but  has  omitted  to  charge  money  p>ayable  by  it,  a  simple 
plan.  The  most  remarkable  of  these  omissions  is  the 
interest  upon  the  Darling  Harbour,  Rocks,  and  Railway 
Station  resumptions.  These  properties  have  been  bought 
back  by  the  State  at  a  cfjst  of  ^£4,9 10,000,  and  it  is  calcu- 
lated that  _;£3oo,ooo  of  accrued  interest  on  this  money 
still  remains  due.  That  should  have  been  added  to  the 
deficit.  It  was  not  even  put  to  any  .suspense  account;  no 
notice,  in  fact,  was  taken  of  it  Then  there  is  a  sum  of 
;£5o,ooo  due  to  the  South  African  contingents,  which  is 
in  dispute  before  the  law  courts.  It  seems  the  Court  of 
First  Instance  gave  judgment  against  the  Government, 
but  it  has  appealed,  and  pending  appeal,  the  liability  has 
been  ignored.  Still  more  curious  is  an  entry  of  about 
;£26,ooo  which  the  State  had  i>aid  into  the  Federal  Trea- 
sury as  the  return  of  duties  collected  on  government 
imports.  In  future  the  State  governments  are  not  going 
to  collect  or  pay  this  sort  of  taxation,  yet  the  State  Trea- 
surer appears  to  take  credit  for  the  New  South  Wales 
proportion  for  the  current  year,  and  on  an  enhanced  scale. 
"  It  provides  a  means  for  dipping  the  hand  into  the  loan 
chest,"  Mr.  Carruthers  remarked,  and  the  same  might  be 
said  of  the  other  odds  and  ends  of  budget  cooking. 

Not  only  were  the  figures  juggled  with  in  this  fashion, 
but  revenue  was  sanguinely  over-estimated,  no  notice  being 
taken  of  the  disastrous  poverty  caused  to  the  land  holders 
of  the  State  through  the  prolonged  drought.  In  spite  of 
the  inability  of  many  such  to  pay,  Mr.  Waddell  estimated 
an  income  of  jQi6,ooo  more  than  he  received  last  year 
from  instalments  on  conditional  purchases  of  land.  Notr 
withstanding  the  fact,  a  bill  had  been  passed  for  the  pur- 
pose of  giving  relief  to  the  people  in  the  western  diviaon, 
jQ^^,ooo  is  also  expected  from  the  homestead  leases  this 
year  as  against  only  ;£39,404  last  year.  Mr.  Waddell 
could  not  be  blamed,  perhaps,  for  taking  no  account  of  the 
reduced  sum  receivable  from  the  federal  authorities  in 
consequence  of  the  refusal  of  the  Federal  Parliament  to 
sanction  a  new  loan,  but  if  this  also  is  added,  the  deficit 
to  be  expected  next  June,  according  to  Mr.  Carruthers' 
computation,  will  amount  to  no  less  than  ;£666,ooo. 
There  are  other  interesting  points  in  this  remarkable 
speech,  but  enough  has  been  summarised  to  indicate  how 
the  State  of  New  South  Wales  drifts,  and  the  exhibit  may 
be  rounded  off  by  quoting  the  opposition  leader's  state- 
ment that  during  its  three  years  of  office  the  present  New 
South  Wales  Government  has  added  ;£|io,292,ooo  to  the 
debt,  as  against  _;£5, 987,000  in  the  last  three  years  of  the 
Reid  government.  No  wonder  that  a  kind  of  "  galloping 
consumption "  prosperity  has  flushed  over  the  colony, 
hiding  the  end  towards  which  the  conscienceless  adminis- 
tration of  its  affairs  is  hurrying  it  And  what  a  thoughtful, 
perspicaceous  and  businesslike  step  it  was  on  the  i>art  of 
our  one  and  only  imjjerial  statesman  and  Brummagem 
Caesarette,  the  Right  Hon.  Joseph,  to  get  these  colonial 
debts  ranked  as  trustee  securities. 

The  BtnJGET  of  Rhodesu. 

It  is  quite  in  keeping  with  imperial  designs  and 
Rhodesite  demands  that  the  budget  figures  of  this 
Chartered  Company's  territory  should  have  been  issued  as 
a  Parliamentary  white  paper.  Doubtless  the  day  draws 
near  when  the  over-rich  British  taxpayer  will  be  asked  to 
find  the  money  for  administering  the  territory.  These 
figures,  although  not  a  complete  exhibit  of  the  Chartered 
Company's  financial  position,  emphatically  sustain  the 
contention  we  have  put  forward  whenever  occasion  arose 
that  the  company  must  be  getting  desperately  hard  up. 
According  to  the  elusive  accounts,  with  great  solemnity 
presented,  the  revenue  for  the  year  ended  March  31  last 
was  ;£435.255.  or  an  increase  of  ;£29,i88  on  the  previous 
year.  Unfortunately  the  expenses  rose  by  ;£4i'363  to  a 
total  of  ;£755.676.  It  followed  that  there  was  a  deficit  of 
^£320, 424,  and  of  this  the  Chartered  Company  is  stated 
to  have  advanced  ^228.536.  so  that  about  jQqi.ooo  was 
left  to  be  provided  for  in  other  directions.  In  the  current 
year  ended  March  31  next  income  is  put  at  ^{Isi^.aoo.  and 
the  expenditure  at  £,^i^.6^o.  the  expected  deficit  in  this 
case  being  ^^2  2  2,470.     On  the  two  years,  therefore,  the 
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shortcoming  will  amount  to  about  ;£543,ooo,  and  as  far 
as  the  summaries  indicate  this  figure  does  not  include  the 
_£235,ooo  per  annum  of  guarantees  on  railway  capital  for 
which  the  Chartered  Company  is  responsible.  Add  these 
amounts  in,  and  the  total  deficit  for  the  two  years  will  be 
found  to  exceed  ;^i. 000,000.  This  result  is  attained  in 
spite  of  an  estimated  revenue  of  _;^i  00,000  from  the  hut 
tax  upon  the  natives — fertile  trouble-begetter — and  fees 
and  fines  on  the  same  unfortunate  wretches  amounting 
to  another  ;^5,ooo.  It  is  not  brilliant,  but  the  uglier  it  is 
the  more  is  the  intervention  of  imperial  finance  urgent. 
It  will  be  a  source  of  profound  satisfaction  to  the  hungry 
population  of  our  cities  in  this  and  coming  winter  seasons 
to  reflect  that  however  pinched  they  may  be  the  great 
territory  of  Rhodesia  is  to  be  administered  out  of  such 
resources  as  can  be  wrung  from  them  in  addition  to  those 
already  hypothecated.  And  if  we  cannot  tax,  can  we  not 
borrow.  One  thing  is  sure — the  Chartered  Company  is 
not  going  to  continue  to  bear  the  cost  of  administrating  this 
"splendid  territor)"  because  it  has  not  got  the  money. 
The  puzzle,  indeed,  to  us  is  how  it  has  been  able  to  keep 
its  head  above  water  in  any  shape  so  long.  It  must  be 
near  the  end  of  its  resources,  and  at  present  no  additional 
capital,  not  even  an  additional  mortgage,  could  be  issued. 
At  the  very  utmost  a  year  ago  the  resources  of  the 
company  in  cash  or  in  assets  possibly  convertible  into 
cash  did  not  amount  to  _£2.ooo,ooo,  even  including  the 
shares  and  bonds  held  by  the  company  as  investments. 
Has  it  sold  these  shares  and  bonds,  or  is  it  borrowing 
upon  them  in  order  to  keep  going  ?  Perhaps  we  shall  be 
told  when  the  report  of  the  company,  now  well  over 
due,  makes  its  appearance,  perhaps  not. 

The  interest,  however,  excited  by  such  questions  can 
only  be  academic,  because  the  destiny  of  the  company 
plainly  is  to  be  absorbed-  by  our  great  Imperial  Govern- 
ment Will  we  give  it  an  annuity  or  buy  it  out  with  a 
lump  sum,  charged  upon  its  revenues  and  on  those  of  the 
Transvaal,  or  take  over  the  administration  with  '"'  his 
honour  "  the  Administrator,  price  ^£8,501  per  annum,  his 
mightiness  the  Chief  Secretary,  cost  ^^21 1,760  per  annum, 
the  Attorney  General,  modestly  content  with  ^£74,821  per 
annum,  the  Commissioner  of  Mines  and  Public  Works, 
absorbing  a  mere  _;^i 25.278  per  annum,  or  the  "Com- 
mandant-General," who  polices  the  country  and  maintains 
law  and  order  with  due  provision  for  keeping  down  blacks 
for  a  mere  ;£279,368?  We  shall  know  all  about  it, 
perhaps,  next  session  of  Parliament,  unless  Mr.  Balfour 
feels  impelled  to  hurry  a  Bill  through  at  the  tail  end  of 
this  session,  when  everj-body  is  tired  out  and  most  mem- 
bers have  gone  away.  With  the  help  of  the  closure  he 
could  easily  do  it  in  three  days,  especially  as  the  Lords 
would  doubtless  sit  up  all  night  to  pass  the  measure. 
How  many  chartered  shares  are  owned  by  members  of 
the  Cabinet,  how  many  by  their  entourage,  their  stock- 
broking  relations,  by  the  permanent  officials,  the  royal 
household,  "  Society  "  ?  Never  mind,  the  prophet  Joseph 
has  gone  to  Johannesburg,  and  it  will  be  all  right  soon. 
Was  there  not  a  "  House  '"  tip  put  round  early  this  week 
to  "  buy  Chartereds ''  ? 

Herr  Beit  the  Builder. 

Wednesday's  Westminster  Gazette  gives  a  nice  little 
account  of  a  great  enterprise  now  nearing  completion  in 
the  City,  the  leasehold  property  of  Mr.  Alfred  Beit.  This 
great  mine  millionaire  and  empire  goose-cooker  bought, 
it  seems,  two  years  ago  about  an  acre  of  ground  in  Fins- 
bury  for  a  ground  rent  of  _;^  18,000  per  annum,  and 
proceeded  to  erect  upon  it  a  building  that  will  cost  nearly 
^400,000.  Capitalising  the  ground  rent  in  the  usual  way, 
the  Westminster  Gazette  says,  that  Beit's  investment  will 
thus  represent  over  the  eighty  years  ^^i, 840. 000.  a  mere 
twopenny-halfpenny  matter  for  such  a  gold  and  diamondy 
man  of  finance,  and  one  obviously  expected  to  return  a 
splendid  profit.  "  Should  Mr.  Beit  and  his  heirs,  the 
Westminster  proceeds,  "  succeed  in  keeping  this  building 
well  filled  with  tenants,  the  gross  return  for  the  period  of 
the  lease  will  be  over  ;£'5.ooo.ooo,  the  present  rental  value 
being  estimated  at  _;£[6o,ooo  to  _;^7o.ooo  per  annum."  That 
is  splendid,  and  yet  there  are  slips  between  cup  and  lip 
even  for  millionaires,  and  we  have  known  great  builders 


of  that  type  suffer  disappointment.  For  the  present,  how- 
ever, all  is  charming  and  full  of  allurement.  Already  the 
Chartered  Company  has  become  the  great  man's  tenant, 
renting  the  entire  centre  fifth  of  the  building.  Its  well 
known  financial  stability  and  Government  backing  will 
make  the  enterprising  Beit  happy  in  his  tenant.  Thai 
rent  will  never  fail.  Then  Messrs.  Wernher,  Beit,  and 
Co.,  the  great  man's  own  firm,  take  another  section.  And 
a  bank  is  in  treaty  for  part  of  the  ground  floor,  and  Messrs. 
Ralli  are  to  be  reinstated  on  the  site  of  their  former  offices, . 
so  there  are  lots  of  tenants,  all  solvent,  as  it  is  well  known 
that  banks  never  by  any  chance  fail  in  this  country,  and 
all  prepared  to  pay  the  maximum  rents.  True  London 
Wall  and  Finsbury  Pavement  are  a  trifle  out  of  the  heart 
of  the  City,  but  what  does  that  matter?  The  tide  of 
business  life,  we  are  told,  is  flowing  northward,  and  soon 
we  may  expect  to  see  Lombard  Street  deserted,  its 
principal  occupants  tempted  away  by  the  gorgeousness  of 
the  Beit  building.  It  is  extra  fine  in  all  resjiects.  possesses 
two  artesian  wells  of  its  own,  and  is  furnished  "  throughout 
with  marble  and  seasoned  oak,"  quite  the  most  luxuriously 
appointed  aggregate  of  business  oflSces  in  the  City  of 
London.  Well  done  Herr  Alfred  Beit.  Thou  wilt  for 
us  at  least  a  solid  memento  leave. 

District  Railway  Preference. 

From  the  standpoint  of  the  creation  of  a  very, 
important  precedent,  the  proposal  to  reduce  in 
perpetuity  the  interest  on  the  5  per  cent,  preference 
stock  of  the  Metropolitan  District  Railway  is  of  grave 
moment.  On  general  principles  any  interference  with  the 
rights  and  privileges  of  preference  stock  or  sharehoiders 
should  be  strenuously  opposed.  They  accept  a  moderate 
interest,  and  unless  circumstances  of  an  altogether  ex- 
ceptional character  arise  rendering  an  alteration  absolutely 
necessarj-,  are  entitled  to  the  interest  while  it  can  be 
earned.  What,  then,  are  the  circumstances  that  have 
led  up  to  the  proposal  now  submitted  for  District  stock- 
holders acceptance.  Let  us,  if  possible,  ascertain  whether 
the  suggested  drastic  cutting  down  of  interest  is  in  this 
instance  just  to  all  concerned.  It  will  be  remembered 
that,  by  virtue  of  the  acquisition  of  large  amounts  of 
ordinary  stock,  a  group,  with  the  American  Mr.  Yerkes  at 
its  head,  obtained  control  of  the  District  Railway,  the 
object  being  to  substitute  electric  for  steam  traction,  and 
so  retrieve  the  lost  fortunes  of  the  unfortunate  undertaking. 
To  this  end  a  concern  called  the  Metropolitan  District 
Electric  Traction  Company  was  formed,  but  it  has  since 
been  absorbed  by  the  Underground  Electric  Railways,  a 
company  with  a  capital  of  ^^^5 ,000,000,  which  holds  agree- 
ments for  the  construction  of  the  Charing  Cross,  Euston 
and  Hampstead,  Brompton  and  Piccadilly,  Great  Northern 
and  Strand,  and  Baker  Street  and  Waterioo  Railways,  all 
of  which  are  intended  to  form  important  feeders  or  connec- 
tions with  the  District  line.  Now,  according  to  an  agree- 
ment with  the  Metropolitan  District  Electric  Traction 
Company  and  the  Metropolitan  District  Railway,  the 
former  undertakes  to  equip  the  line  for  electric  traction 
(with  the  exception  of  the  generating  station  and  tributary 
appliances  and  works)  at  cost  price,  plus  4  per  cent,  per 
annum  interest,  and  the  reasonable  administration  charges 
of  the  Traction  Company.  The  consideration  payable  was 
to  be  discharged  as  far  as  possible  by  the  issue  to  the 
Traction  Company  as  fully  paid  _;^5oo,ooo  ordinary  stock 
and  _£i 66.000  4  per  cent,  debenture  stock,  to  be  reckoned 
as  of  the  respective  values  of  ^£25  for  every  ;£ioo  nominal 
of  the  ordinar)'  stock,  and  ;^ioo  for  every  ^100  nominal 
of  the  debenture  stock.  If  these  amounts  did  not  dis- 
charge the  entire  indebtedness,  the  balance  was  to  be 
payable  in  cash,  or  in  a  manner  to  be  agreed  upon.  Evi- 
dently the  Traction  Company  considered  it  was  making  a 
big  concession  in  thus  accepting  payment  for  the  electrical 
work,  and  sought  to  compensate  itself  by  effecting  a 
big  reduction  in  the  interest  payable  on  the  District  Com- 
pany's preference  stock.  It  was  in  July  last  that  the 
proposal  was  first  brought  forward,  but  so  vigorous  was 
the  opposition  that  a  committee  of  preference  stockholders 
was  appointed  to  enquire  into  the  whole  question.  The 
result  is  an  offer  of  slightly  better  terms,  but  they  still 
seem  quite  inadequate,  and,  in  fact,  we  can  see  no  justifica- 
tion at  all  for  interference  with  holders'  rights. 
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The  proposal  now  is  to  guarantee  and  pay  1  per  cent, 
from  January  i,  1903,  to  January  i,  1904,  2  per  cent,  for 
the  following  year,  3  per  cent,  per  annum  for  the  two  next 
years,  and  3J4  per  cent,  per  annum  in  perpetuity.  Under 
the  f<jrmer  prop(3sition  the  perpetual  interest  was  to  be 
only  3  per  cent.  This,  however,  does  not  exhaust  the 
sacrifice  which  stockholders  are  asked  to  make.  They 
will  l:>e  required  to  hand  over  their  voting  power  as  well, 
and  thus  give  up  all  voice  in  the  administration  of  the 
•company's  affairs,  a  very  important  stipulation.  While  it 
is  true  that  under  ordinary  conditions  stockholders  would 
have  to  wait  a  very  long  time  for  any  return  upon  their 
security,  surely  when  the  conversion  is  an  accomplished 
■fact  enough  net  revenue  will  be  earned  to  pay  the  full 
preference  interest,  and  leave  something  for  the  ordinary 
■stock  as  well.  If  not,  the  huge  working  now  being  under- 
taken is  .scarcely  justified,  and  proprietors  will  have  little 
to  thank  their  Yankee  saviours  for.  And  as  to  the  mode 
of  payment.  At  first  sight  it  may  appear  a  very  philan- 
thropic action  on  the  part  of  the  controllers  to  take  a  large 
part  of  the  payment  for  electrifying  in  ordinary  stock,  yet 
it  must  not  be  forgotten  that  such  stock  is  reckoned  at  a 
value  of  ;^25  per  j£ioo,  and  as  the  quotation  is  now  about 
36  the  .sacrifice  seems  to  come  from  existing  properties. 
Under  all  the  circumstances,  therefore,  we  advise  stock- 
holders to  hold  out  for  still  better  terms,  feeling  assured 
that  if  the  opposition  is  strong  enough  they  will  be  forth- 
coming. 

A.  AND  J.  Stewart  and  Menzies. 

■The  directors  of  this  important  Glasgow  business  may 
be  quite  justified  in  their  statement  that  they  feel  satisfied 
the  propo.sed  amalgamation  with  Lloyd  and  Lloyd, 
Limited,  tube  makers  of  Birmingham,  will  be  to  the  ad- 
vantage of  shareholders,  but  proprietors  are  entitled  to 
something  much  more  tangible  before  being  asked  to  agree 
to  s<)  important  a  scheme.  Arrangements,  says  the  board, 
may  be  described  as  an  amalgamation,  but  as  a  matter  of 
•  convenience  they  assume  the  form  of  a  purchase,  and  the 
consideration  to  be  given  by  the  Stewart  company  consists 
'Of  debentures  and  ordinary  and  preferred  shares,  with 
possibly  certain  adjustments  settled  in  cash.  The  basis  of 
the  amalgamation  has  been  agreed  on,  and  the  matter  is 
now  in  the  hands  of  accountants,  who  are  proceeding  with 
the  work,  but  this  will  necessarily  take  some  time  to  com- 
plete. An  estimate,  however,  of  the  approximate  number 
of  del>entures  and  shares  required  to  pay  for  the  business 
has  been  formed,  and  it  is  proposed  to  increase  the  capital 
by  the  creation  of  20,000  preference  and  35,000  ordinary 
shares  of  ;£io  each — ;^55o,ooo  in  all — and  also  to  take 
power  to  raise  _;£i 50,000  in  3J4  per  cent,  debentures  or 
del>enture  stock,  bringing  the  total  addition  to  ;£|7oo,ooo. 
The  whole  of  this  will  be  issued  to  Lloyd  and  Lloyd  to*- 
wards  payment  of  the  purchase  price  of  their  business. 
Apparently  this  is  all  the  information  with  which  share- 
holders are  to  be  favoured,  and  although  the  terms  agreed 
to  will  be  submitted  to  them  for  confirmation,  it  does  not 
appear  that  any  details  regarding  the  actual  position  of 
Lloyd  and  Lloyd  are  to  be  allowed  to  come  to  light.  The 
concern  was  formed  in  1898,  and  has  an  authorised  capital 
of  ;£45o.ooo  in  preference  and  ordinary  shares  of  ;£io 
each,  and  powers  for  a  debenture  i.ssue  of  ;£i  50,000. 
According  to  the  latest  particulars  available,  all  the  pre>- 
ference,  and  ,£25 2,000  of  the  ordinary  shares,  and 
^121,000  of  the  debenture  stock  have  been  allotted  and 
paid  up,  or  a  total  of  _;£523,ooo,  for  which  the  pur- 
chase [)rice  is  over  ;^7oo,ooo.  The  business  may  be) 
worth  this  sum,  or  even  more,  but  the  ordinary  shares 
being  i)rivately  held,  no  report  has  been  ever  issued,  and 
we  know  nothing  of  the  profits  earned  or  ordinary  divi- 
<lends  paid.  Why  this  secrecy?  Shareholders  will  have 
to  find  the  money  for  the  amalgamaticni  and  take  its  risks, 
and  ought  not  to  he  asked  to  jxiy  a  huge  price  for  a  busi- 
ness regarding  which  nothing  is  known.  It  is,  doubtless, 
very  nice  to  be  told  that  the  output  of  the  companies, 
when  joined  up,  will  be  about  50  per  cent,  of  the  total 
output  of  iron  and  steel  tubes  in  Great  Britain,  and  that 
they  will,  with  the  exception  of  the  magnificent  Uniteil 
Slates  Steel  Tnist,  constitute  the  largest  producers  of  tubes 
in  the  world.     Likewise  it  is  gratifying  to  be  interested  in 


a  comi)any  with  labour  employees  numbering  8,000,  and  a 
staff  of  alx>ut  450  clerks,  but  these  fact*  do  not  of  neces- 
sity justify  the  fusion.  It  may  be  desirable,  but  if  so, 
let  us  know  the  exact  position  of  the  company  to  be  bought 

up  at  .so  big  a  price. 

Yankee  Life  Office  Methods. 

The  following  requires  no  introduction,  but  why  after 
all  the  experience  it  has  had  does  the  dear  British  public 
remain  such  a  fool  ? 

2'(?  t/ie  Editor  of  The  I^fVESTORs'  Review. 

Sir, — You  have  ever  been  so  consistent  and  frank  a 
critic  of  American  methods  of  conducting  life  assurance 
business,  that  I  think  you  may  be  interested  in  seeing  the 
following  letter  to  an  insurance  paper  to  which  my  atten- 
tion has  been  drawn  by  a  friend. 

ESTIMATES— A  WARNING. 
(To  the  Editor  of  the  Insurance  Record.) 
Sir, — Ever  since  (he  American  offices  established  themselTcs  ia 
this  country  the  public  have  been  warned  against  putting  confidence 
in  the  "  estimates  "  which  they  issue  {rom  time  to  time  as  a  bait  to 
catch  new  business.  As  each  tontine  period  has  matured  the 
"  results  "  have  more  than  justified  these  warnings.  At  the  me. 
sent  moment  I  have  before  me  three  official  documents  issuea  hf 
the  New  York  Life  Insurance  Company:  — 

(i)  A  tontine  investment  policy  dated  1882,  the  tontine  period 
expiring  now,  20  years  after  issue.  The  policy  is  for  ;^i,ooo 
payable  at  death,  by  an  annual  premium  of  £i()  7s.  7d. 
during  life, 

(2)  An  "  Estimate,"  issued  at  the  same  time  as  the  policy,  of  the 

probable  "  options  "  to  be  given  at  the  end  of  the  ao  yean. 
And 

(3)  A    statement  of  the    actual  "  results "  at    the    end  of  the    20 

years. 
The  following  are  the  figures:  — 

Eninate 
exceeds 
Eatimate.  Result.  resnit  by* 

£  :  £    ^    i. 

Cash  value  ot  policy,  in- 
cluding cash  dividend...         924  o  594  14     3             5S  P-^ 

Or,  paid-up  non-partici- 
pating policy 1,880  o  1,050     00             79   „ 

Or,  anuuity  for  life  of    ...          89  6  47  18    7            86  „ 

There  can  be  no  question  about  the  accuracy  of  these  figures; 
and  they  should  be  made  known.  Any  estimate,  or  illustration 
now  being  issued  of  "  past  results,"  derived  under  conditions  which 
have  ceased  to  exist,  must  be  equally  illusorv  and  disappointing  in 
the  end;  and  it  is  in  the  interest  of  the  public,  and  only  fair  to 
those  competing  offices  which  abstain  from  giving  out  exaggerated 
statements,  that  this  should  be  made  clearfy  understood.  It  is 
easy  enough  to  excuse  a  large  expenditure  on  the  plea  that  it 
enables  an  office  to  cover  more  ground,  and  thus  effect  a  "  mazi* 
mum  of  benefit '°  to  the  community ;  but  nothing  can  justify  the 
practice  of  holding  out  misleading  and  exaggerated  figures. 

Faithftilly  yours, 

ACTCABY. 

November  19,  1902. 

The  case  here  described  so  fully  justifies  the  warnings 
which  you  have  often  given  to  your  readers,  that  it  seems 
a  pity  for  it  to  rest  on  an  anonymous  letter.  Need  the 
"  Actuary  "  be  so  modest  as  to  withhold  his  name  ?  As 
facts  are  everything  in  these  cases  of  serious  accusations, 
he  would  do  a  real  service  in  coining  foncard  in  the 
open.  I  for  one  should  attach  much  grater  importance  to 
figures  publicly  vouched  iot  by  a  member  of  the  actuarial 
profession. 

Yours  faithfully. 

Constant  Reader. 

London,  December  3,  1902. 

Six  Months'  Indian  Foreign  Trade. 
The  imports  for  the  sis  months  from  April  1  to  Sep- 
tember 30  were  down  a  little  compared  with  last  year, 
say  fully  2  crores  of  rupees,  but  more  than  5  crores  in 
excess  of  the  figure  for  1900  up  to  the  same  date. 
Merchandise  exports,  on  the  other  hand,  rose  by  upwards 
of  1  y-,  crores  of  rupees  compared  with  last  year,  and 
were  nearly  13  crores  in  excess  of  the  figures  for  1900. 
The  movements  of  silver  shared  in  this  irai>ro%-ement. 
the  ret  imports  being  about  Rs.46,000.000.  com{>ared 
with  only  R.s. 2 7, 000,000  last  year,  but  merchandise  imports 
have  at  no  point  materially  differed  from  the  figtires  for 
the  two  years.  This  year  rather  less  sugar  has  been 
imported,  but  more  metals  and  chemicals.  There  has 
been  a  decrease  in  the  imports  of  mineral  oils,  machinerf 
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and  millwork,  railway  plant  and  rolling  stock,  raw  mate- 
rials and  unmanufactured  articles,  cotton  ysum,  cotton 
piece  goods,  and  miscellaneous  commodities.  In  exports 
the  principal  increases  have  fallen  to  rice  and  wheat  and 
flour.  Opium  shows  a  decrease,  and  also  tea,  cotton, 
hides  and  skins,  and,  above  all,  oil  seeds.  There  was 
also  a  falling  off  in  the  exports  of  cotton  yam,  and  to  a 
small  extent  of  cotton  piece  goods,  the  result  being  none 
the  less  an  improvement  in  the  totals. 

Royal  Mail  Steam  Packet. 

It's  an  ill  wind,  etc.,  and  the  agitation  against  the 
directors  of  this  company  must  have  proved  a  really 
excellent  thing  for  the  depressed  printing  trade.  The 
latest  circular  comes  from  Mr.  W.  C.  Kenny,  who  at  the 
recent  reform  meeting  announced  his  intention  of  be- 
coming a  candidate  for  one  of  the  vacancies  on  the  board. 
He  now  asks  support  for  that  candidature,  and  promises  a 
variety  of  good  things  if  elected.  First  of  all  Mr.  Kenny 
will  devote  himself  to  the  abolition  of  the  liability  on  the 
shares,  and  this  he  thinks  should  be  accomplished  by 
exchanging  the  existing  _;^6o  shares  into  three  shares  of 
_;^20  each,  and  issuing  the  uncalled  capital,  viz.,  ^^40  on 
each  share  in  _;^2o  5  per  cent,  preference  shares,  proprie- 
tors to  have  priority  of  allotment.  This  would  provide 
funds  to  pay  off  the  debentures,  build  new  ships,  and 
convert  the  insurance  fund  into  a  real  cash  reserve.  Mr. 
Kenny  further  observes  that  no  business  should  be  con- 
tinued that  does  not  pay,  and  economies  in  every  direction 
should  be  rigidly  enforced — platitudes  both.  The  reform 
movement  had  better  be  left  in  the  hands  of  those  who 
have  some  chance  of  carrying  it  to  a  successful  issue,  as 
too  many  agitations  at  the  same  time  will  probably  do 
more  harm  than  good. 

DuNLOP  Pneumatic  Type  Company. 
The  immaculate  Mr.  Harvey  du  Cros,  with  such  a  report 
to  present,  ought  to  have  a  pleasant  task  when  he  presides 
at  the  annual  gathering  of  the  Dunlop  Pneumatic  Tyre 
Company  at  the  Hotel  Cecil  on  Wednesday  next.  He 
will  be  able  to  tell  the  delighted  shareholders  that  the 
combined  earnings  of  the  company  and  its  subsidiaries 
exceed  those  of  the  previous  year.  That  the  new  patent 
processes  adopted  by  the  company  have  proved  eminently 
successful,  and,  as  a  result,  a  marvellous  advance  in  tyre 
manufacture  has  been  established.  But  this  far  fr»m 
exhausts  the  good  news.  Not  only  has  the  sale  of  the 
company's  tyres  largely  increased,  but  the  undertaking  is 
now  producing  automobile  tyres  far  superior  to  those  of 
any  foreign  manufacture.  These  tyres  have  achieved  in 
practical  public  tests  successes  beyond  the  most  sanguine 
expectations.  Such  news  meikes  the  heart  burst  with 
pride,  and  surely  there  is  no  traitorous  shareholder  who 
would  subordinate  beating  the  foreigner  in  the  manufac- 
ture of  rubber  tyres  to  the  making  of  dividends.  Coming 
to  results,  we  must  first  of  all  refer  to  the  fatherly  care 
bestowed  upon  the  subsidiary  companies.  Although 
those  children  contributed  no  less  than  ^^146, 100  to  the 
parental  exchequer,  nothing  would  induce  the  retention 
of  so  great  a  sum.  So;£ii2,ioo  was  returned  to  provide 
the  offspring  with  plenty  of  free  capital,  lest  in  these 
wintry  days  they  should  perish,  or,  as  the  directors  put  it, 
to  enable  them  to  cope  independently  with  the  great  in- 
crease of  business  which  is  being  developed  in  these 
companies.  Therefore,  instead  of  the  revenue  carried  to 
the  profit  and  loss  account  showing  an  increase,  there  is 
a  big  falling  off,  royalties,  net  profit  on  trading,  including 
dividends  on  investments,  received  or  accrued,  and  issue 
of  licenses  being  only  £20:^,^5^.  compared  with  ^.2'^^.6I^ 
in  the  preceding  year.  Balance  from  previous  account, 
however,  was  larger  at  ;£i  78,580,  and  the  entire  credit 
is  ;^35,7ii  down  at  _;^382.288.  After  meeting  debenture 
interest  and  various  other  charges,  and  actually  writing  off 
_;^5,027  for  depreciation  on  plant,  furniture,  fittings,  and 
premises,  the  net  balance  is  _^343,042,  against  ^378,329. 
So  in  order  to  again  pay  5  per  cent,  on  the  8  per  cent, 
ordinary  shares  write  ^20,000  off  investments,  and  leave 
the  carry  forward  much  as  before,  only  _;^4=;,37i  is  written 
off  patents,  compared  with  _;^ioo.ooo  appropriated  for 
1 901.  With  wonderful  honesty,  the  directors  say  that 
the  sum  written  off  investments  aoplies  mainly  to  securi- 


ties acquired  by  the  company  during  the  year  as  considera- 
tion for  the  issue  of  licenses,  and  has  nothing  to  do  with 
the  securities,  regarding  the  value  of  which  the  auditors- 
cannot  express  an  opinioa  Balance-sheet  figures  readers 
can  compare  for  themselves,  but  a  few  words  concerning 
the  reconstruction  scheme,  now  apparently  defunct,  are 
called  for.  It  apjjears  than  an  enormous  majority  de- 
clared itself  in  favour  of  reconstruction,  but,  notwith- 
standing, the  directors  failed  to  elicit  any  support  from  a 
large  section  of  preference  shareholders.  Not  only  so, 
but  a  group  of  influential  members,  who  at  the  meeting 
at  which  the  proposal  was  discussed  opposed  it,  found 
themselves  unable  to  accept  the  view  of  the  majority. 
The  directors  being  thus  unable  to  secure  unanimity  or 
practical  unanimity  amongst  the  preference  shareholders, 
further  progress  became  impossible.  But  the  threads 
must  be  taken  up  again,  for  no  company  can  live  and 
thrive  with  a  goodwill  account  of  jCs,&94,oTi  out  of  total 
assets  of  _;£4,889,928. 

Capital  and  Liabilities. 


Capital  :— 

5  p.c  pref.  shares 

8  p.c.  ord 

Deferred          

190a 

£ 

995,000 

1,000,000 

2,000,000 

1901. 

£ 

994.990 

999.993 

'.999.850 

3.994,833 

1902. 

994.990 

999.993 

1.999,850 

Less'unpaid  calls 

3,995.000 
5'S 

3,994,48s 

579,200 

90.649 

495,000 

418,723 

3.994.833 

Debentures        

Sundry  creditors 

Reserve  funds 

Profit  and  loss  account... 

3,994,833 

567,700 

87.028 

253.454t 

3.994.833 

539.700 

37,227 

318,168 

5,578,057         4,903.015 

t  Afttr  writing  ;if  100,000  off  patents  account 
Property  and  Assets. 


4,889,928 


i9aa 

19D1. 

1902. 

£ 

£ 

£ 

Freehold    and    leasehold 

premises  at  cost 

70,869 

53.369 

48.017 

Plant.  &e-            

36.803 

26,081 

27,211 

Patent  rights  and  good- 

will       

4,236,610 

3,983.609 

3.984.813 

Sundry  debtors 

281,951 

214,601 

148,616 

Stocks  on  hand 

89,099 

100,682 

•34,035 

Investments  at  cost 

664,039 

367,284 

415.59' 

Cash  and  Bills   ... 

189,686 

157,389 

'3 ',644 

5.578,057 


4,903,015 


4,889,928 


Another  Move  in  the  Dynamite  Game. 
The  Johannesburg  correspondent  of  the  Financial  Ttnus 
cables,  under  date  December  4,  to  the  following  effect : — 
"  The  long  fight  over  the  dynamite  question,  extending 
now  over  four  months,  has  culminated  in  an  offer  by  the 
British  South  African  Explosives  Company  to  supply 
blasting  gelatine  at  55s.  per  case,  and  gelegnite  at  43s. 
An  immediate  supply  will  be  available,  and  the  contract 
is  for  three  years.  Mr.  Albu  is  entitled  to  the  warm 
appreciation  of  the  Rand  mining  industry  for  his  persistent 
attitude  with  regard  to  this  question,  which  has  caused 
effective  competition  among  manufacturers.  These  prices 
mean  a  saving  of  nearly  _;;^90o,ooo  yearly,  as  compared 
with  the  prices  ruling  before  the  war."  This  cablegram, 
though  vague  in  its  wording,  serves  to  mark  another  stage 
in  the  fight.  The  British  South  African  Explosives  Com- 
pany is  a  name  that  will  not  be  found  in  any  of  the  usual 
reference  books,  but  it  is  merely  the  famous  Nobel's  Dyna- 
mite Trust  under  its  new  and  more  imposing-looking  title. 
This  is  evidently  the  Trust's  answer  to  the  late  offer  of 
De  Beers  to  supply  dynamite  at  Cape  Town  at  47s.  per 
case,  which  would  mean  about  55s.  per  case  in  Johannes- 
burg. But  the  De  Beers  contract  was  only  for  two  years ; 
Nobel's,  therefore,  go  one  better,  and  say  they  will  make 
contracts  at  this  generous  figure  for  three  years.  The  De 
Beers'  potentates  may  be  put  oyt  by  this  bold  bid,  also 
they  may  not,  for  there  is  no  knowing  what  game  is  really 
being  played.  Outwardly  there  appears  to  be  deadly 
rivalry  between  them  and  Nobels,  but  it  is  not  improbable 
that  both  may  be  secretly  working  in  harmony  to  keep  out 
European  manufacturers.  However,  here  is  one  result  of 
the  opposition  of  Mr.  Albu  and  the  press  of  this  country 
to  the  nefarious  attempt  of  De  Beers  to  establish  a  mono- 
poly.    But  this  opposition  must  not  cease  now,  for  if  the 
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campaign  can  only  be  kept  up  both  companies  may  make 

a  free  gift  of  dynamite  to  the  mines  rather  than  let  out- 
siders have  the  glorious  honour  of  feeding  the  mining 
industry.  Think  what  an  effect  gratuitous  dynamite  would 
have  U{K>n  the  market.  The  lx>sses  surely  wouldn't  mind 
|)aying  a  war  tax  then,  for  i>rices  would  b<.>und  up  to 
heights  loftier  than  ever  yet  reached.  Imagine,  too,  how 
l>aper  assets  of  all  kinds  would  appreciate,  and  what 
magniificent  balance  sheets  we  could  draw  up.  Even  De 
Beers  could  thus,  with  a  [)en,  double  or  treble  its  jiaper 
wealth.  But  we  fear  there  are  too  many  "  Glesca'  bodies  " 
and  their  relations — brave,  pious,  thrifty,  and  sure-footed 
gentlemen  all — uix>n  the  Nobel  Trust  to  allow  any  such 
trick  of  generosity  to  be  played.  The  canny  Scots  will 
want  the  bawbees.     So  watch  the  fun. 


Critical    Index  to    New    Investments. 

*,*  To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  isiues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  letter  sent  to  the  Office  of  Taz  Investors 
Review,  Norfolk  House,  Norfolk  street.  Strand,  and 
enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
io  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Carlton  Hotel,  Limited. 

With  a  capital  of  _;£35o,ooo  in  20,000  5^  per  cent, 
•(cumulative  preference  shares  of  jQio  each,  and  150,000 
■ordinary  shares  of  _;^i  each,  and  j£^oo,ooo  in  4 
l>er  c«iL  redeemable  first  mortgage  debenture  stock, 
this  concern  now  offers  an  issue  of  ^£300, 000  4^^  per 
cent,  redeemable  mortgage  debenture  stock  at  par.  The 
mtney  is  required,  not  for  the  purpose  of  extending  its 
own  business,  which  might  have  been  legitimate  enough, 
but  to  enter  into  a  fresh  undertaking  altogether,  which 
may  or  may  not  prove  a  success.  It  is  proposed  to  pull 
down  the  Walsingham  House  and  Bath  Hotels,  and  in 
their  place  to  erect  a  large  new  building,  to  be  called  the 
Ritz  Hotel,  which  will  naturally  be  the  finest  hotel  in 
London — what  new  one  does  not  lay  claim  to  that 
distinction  ?  The  company  is  not  to  undertake  the 
erection  of  this  palace,  but  intends  to  advance  the 
money  now  raised  to  a  Building  Company — in  which 
.several  of  the  directors  are  interested  and  this 
undertaking  has  taken  half  the  capital  of  ^^300, 000 — 
<in  the  security  of  a  first  mortgage  of  the  site 
and  the  buildings  to  be  erected  thereon.  It  is  estimated 
that  the  cost  will  not  be  less  than  ^550,000,  and  to  this 
is  added  the  value  of  the  Carlton  Hotel,  as  in  July,  1899, 
^599,927,  and  another  ;^6o,ooo  representing  accumula- 
tions of  profits,  making  a  total,  after  deducting  the  existing 
debenture  stock,  of  _;^909.92  7  as  security  for  the  present 
issue.  It  will  be  noted,  ht>wever,  that  the  directors  of  the 
concern  apparently  do  not  Mieve  in  providing  for  depre- 
<'iation  of  their  assets.  Hotels  are  now  springing  up  like 
mushrooms  in  the  night,  and  the  accommodation  provided 
bids  fair  to  exceed  the  requirements,  so  that  this  at  best 
is  a  second-class  security. 

CIreenock  and  Port  Glasgow  Tramways  Company. 

This  concern,  which  is  one  of  the  British  Electric 
Traction  Company's  brood,  has  a  capital  of  _;^i  85,000, 
■divided  into  7,000  5  per  cent  preference  and  11,500 
ordinary  shares  of  ^10  each,  of  which  2,524  preference 
and  10,000  ordinarj'  have  been  issued  and  paid  up,  to- 
^^ether  with  ;£,"3o.ooo  t\]/i  per  cent,  first  mortgage  deben- 
tures. It  now  offers  the  balance  of  4,476  preference  and 
1 .500  ordinary  shares  for  subscription  at  par,  in  order  to 
<hi(  harge  the  balance  due  to  its  parent  in  respect  of  the 
reconstruction  and  electrical  equipment  of  the  lines, 
estimated  at.  ;^5i,26o,  and  to  construct  and  equip  an 
nu'h(  tiset'  extension  in  Port  Glasgow.  From  January  i 
iiv  Novembei  7  the  traffic  receipts  amounted  to  jQzi.^tt. 
and  tha  expenses  to  about  ^12,000.  The  balance, 
according    to  the  prospectus,    is    sufficient  to  meet  <he 


amount  due  for  the  year  to  the  local  authorities,  interest 
on  the  debenture  stock  and  preference  dividend,  leaving 
about  ;£i4,40o,  while  it  is  estimated  that  the  working  of 
the  line  for  the  remaining  {xjrtion  of  the  year  will  yield 
another  ^^2,000,  making  ;^6,4oo  available  for  urdmaiy 
dividend  and  depreciation.  VVhile  the  preference  »bares 
seem  fairly  well  covered  there  does  not  seem  much  pros- 
j)ect  of  an  adequate  return  on  the  ordinaiy  ibare»  at 
present 

Barcelona  Tramways  Co.,  Limited. 
The  gentlemen  in  Barcelona  who  were  so  anxious  in 
July  last  to  buy  the  undertaking  have  either  failed  to  raise 
the  necessary  cash  or  have  changed  their  minds  regarding 
the  bargain  they  were  getting.  In  either  case  they  have 
forfeited  the  ^£[5,000  paid  for  the  option  of  purchase,  and 
the  company  ha.s  reverted  to  its  original  plan  of  offering 
the  unissued  balance  of  the  ^%  per  cent,  debenture  stock, 
amounting  to  ^^5 1 ,900,  to  the  shareholders  and  debenture 
stock  holders  at  the  price  of  93  per  cent.  This  4^  per 
cent,  debenture  stock,  of  which  there  is  ;{j200,ooo  alto- 
gether, constitutes  a  floating  charge  upon  the  whole  under- 
taking and  property  of  the  company,  present  and  future, 
subject  to  the  ^^48,700  outstanding  5  per  cent  first  deben- 
tures, and  is  redeemable  within  twenty-nine  years  from 
February  i,  1903,  by  the  operation  of  a  cumulative 
sinking  fund  of  2  p)er  cent,  per  annum.  The  net  revenue 
for  1901,  after  deducting  loss  on  exchange,  amounted  tf> 
;^25,656,  while  the  amount  required  to  meet  all  debenture 
charges,  including  this  issue,  is  ;^i  6,600,  and  the  traffic 
receipts  to  the  end  of  October  show  an  excess  of  about 
jQi2.6^o  over  the  corresponding  period  of  last  year,  the 
bulk  of  which  is  said  to  be  profit  These  results  are 
exclusive  of  any  return  from  the  Ensanche  system,  the 
electrical  equipment  of  which  is  now  practically  complete, 
.so  that  the  company  appears  to  have  turned  the  comer 
leading  to  success. 


Annals   of   Empire. 


SOUTH    AFRICA. 

The  special  correspondent  of  the  Daily  News,  writing 
from  Cape  Town  on  the  15th  ult,  declares  that  since  his 
previous  visit  to  South  Africa,  and  he  was  there  as  an 
officer  administering  martial  law  over  a  large  district,  the 
feeling  of  the  British  towards  the  Dutch  has  become  even 
more  bitter  than  when  the  war  was  in  progress.  I,  during 
the  last  few  days,  he  says,  "  have  seen  many  of  the  most 
prominent  members  of  the  Government  and  of  the  Courts, 
and  I  cannot  help  fancying  that  the  resentment  shown  by 
the  Progressive  party — that  is  the  Rhodesites — "  in  Cape 
Colony  is  more  due  to  the  fact  that  they  have  not  gained 
the  properly  and  lands  of  their  Dutch  fellow  subjects  than 
to  any  other  more  imperial  sentiment"  "  The  viruler>ce  dis- 
played in  ordinary  conversation,"  he  goes  on,  "  is  certainly 
phenomenal,"  and  he  is  reminded  of  a  conversation  he 
had  with  an  English  member  of  the  Cape  legislature  in 
April.  1901.  This  beast  of  prey  said  to  the  writer  that  he 
would  "  give  him  a  tip  about  South  Africa,  which  was  to 
the  effect  that  peace  could  only  come  about  by  the  ex- 
termination of  the  Dutch."  That  is  just  what  we  ha\-e 
always  declared  to  be  the  bottom  feeling  of  the  miserable 
weeds,  depjendents  of  De  Beers,  who  came  into  a  fxtsition 
of  ascendency  under  the  malignant  domination  of  Rhodes 
in  the  years  before  the  war. 

Renter  telegraphed  as  follows  from  Bloemfontem  on 
December  i : — 

I  have  made  a  careful  computation  of  the  values  of  land  ia  the 
Orange  River  Colony  both  before  and  after  (he  war.  It  may  be 
briefly  stated  that  land  values  have  increased  fiftv  to  one  hundred 
and  twenty  per  cent. ;  or,  strikinf;  an  a\erage  of  the  who'e  Colony, 
land  values  have  doubled.  Before  the  war  some  fifteen  million 
morgen  were  held  as  farms,  being  the  exc'u«ive  prope ;tv  of  the 
Government  of  the  value  of  one  pound  five  shillinp,  makinfr  a  total 
value  of  ;£i8,7so,ooo.  That  land  is  now  worth  ;f37,soo,ooo.— 
Reuter. 

There  ought  to  be  a  charm  of  hope  in  this  for  distressed 
British  landlords.  They  cannot  get  their  rents,  they  have 
had  to  be  placated  with  com  duties,  agricultural  rating 
acts,  and  other  blessings,  and  still  are  not  satisfied.  Let 
them  take  a  hint  from  what  is  here  declared  to  be  taking 
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place  in  the  Orange  Colony.  They  might  get  their  friend 
the  Kaiser  to  come  over  and  do  the  job,  burning  their 
decaying  villages  and  destroying  their  splendid  family 
mansions  so  that  the  land  might  be  cleared  for  a  rise 
in  market  values.  If  the  complete  devastation  of  those 
territories  in  South  Africa  can  produce  such  stunning 
results  as  Reuter  here  chronicles  all  at  once,  surely  what 
is  good  for  South  Africa  ought  to  be  good  here.  We 
commend  the  idea  to  our  great  men  and  political  leaders. 
A  campaign  in  devastation  throughout  England  would  be 
just  the  thing  to  keep  the  Kaiser's  army's  hand  in  against 
the  next  China  expedition. 

The  following  dignified  letter  of  appeal  has  been  issued 
by  Commandant  General  Louis  Botha  from  Horrex  Hotel, 
Strand,  and  crowded  though  our  space  is  we  make  room 
for  it  here,  trusting  that  some  readers  may  have  both  the 
will  and  the  means  to  contribute  in  assisting  the  Boer 
Central  Committee  in  relieving  the  misery  caused  by  the 
war,  a  misery  that  still  demands  its  toll  of  human  lives 
every  day  of  the  week,  not  only  in  South  Africa  but  here. 
It  is  the  knowledge  that  our  own  afflictions  are  on  the 
increase,  and  that  the  winter  before  us,  and  the  spring 
and  summer  following  that  winter  are  going  to  be  hard 
indeed  for  our  own  people  that  has  restrained  us  from 
taking  any  active  part  in  begging  for  funds  to  help  the 
dispossessed  and  hungry  in  those  territories  of  South 
Africa  we  have  wrenched  from  their  lawful  owners  and 
ruined.  But  if  any  reader  does  send  help  through  us  we 
shall  be  delighted  to  pass  the  money  on. 

Immediately  after  the  terms  of  surrender  had  been  accepted  the 
assembly  of  Boer  representatives  at  Vereeniging  appointed  a  cen- 
tral committee,  consisting  of  President  Steyn,  Mr.  S.  W.  Burger 
the  Rev.  A.  P.  Kriel,  the  Rev.  J.  D.  Kestall,  Advocate  J.  K. 
Smuts,  Advocate  J.  B.  M.  Hertzog,  the  Rev.  A.  J.  Louw,  and  the 
Rev.  J.  M.  Louw,  and  of  Generals  De  Wet,  Delarey,  and  myself, 
to  make  all  possible  provision  for  our  widows,  orphans,  maimed, 
and  destitute.  In  view  of  the  very  great  and  pressing  need  for 
such  relief  Generals  De  Wet,  Delarey,  and  I  were  further  deputed 
to  proceed  to  Europe  to  procure  such  means  as  we  could  for  these 
objects.  Our  fund  is  being  applied,  and  will  continue  being  ap- 
plied, for  the  relief  above  mentioned  by  sub-committees  in  each 
district  of  the  Transvaal  and  Orange  River  Colony,  under  the  per- 
sonal supervision  of  the  Central  Committee.  These  sub-commit- 
tees consist  of  most  influential  and  trustworthy  men.  We  shall 
from  time  to  time  publish  statements  showing  how  the  money  is 
being  spent. 

Mr.  Chamberlain,  in  his  letter  to  me  of  November  6,  has  said 
that  the  Colonial  Government  is  making  itself  entirely  responsible 
for  the  maintenance  of  all  destitute  orphans,  and  that  "  suitable 
provision  is  also  being  made  for  widows."  These  declarations  have 
given  us  much  relief,  and  we  accept  them  with  con6dence  and 
gratitude ;  but  there  remain  the  maimed  and  the  destitute  other 
than  orphans,  for  whom  the  Vereeniging  Conference  charge  my 
colleagues  and  myself  to  make  an  appeal,  and,  moreover,  in  re- 
spect of  the  widows  and  orphans  who  would  be  the  immediate 
object  of  the  attentions  of  the  Government  there  will  remain  much 
scope  for  assistance  outside  the  well-defined  lines  of  official  action. 

AH  contributions  may  be  sent  to  the  Standard  Bank,  10, 
Clement's  Lane,  E.C.,  or  to  General  Delarey  or  myself  at  this 
hotel.  Sincerely  thanking  those  who  have  already  afforded  us 
assistance,  may  we  appeal  for  further  contributions  to  enable  the 
Central  Committee  to  carry  on  a  work  where  the  needs  are  so 
great? 

I  am,  etc., 

Louis  Botha. 

Horrex  Hotel,  Strand,  London,  W.C. 

The  principal  subscribers  so  far  to  the  total  of  ;^25,28o  2S.  2d. 
are: — Mr.  Henry  Phipps,  ;f 20,586  14s.  5d.  ($100,000);  J.  Palmer, 
j^i,ooo;  F.  A.  O'Grady,  ;,^5oo;  Carl  Jeppe,  ;fsoo;  C.  F.  Stoop, 
;^5oo;  A.  T.  and  Miss  E.  Brink,  £24y  6s.  5d. ;  T/te  New  Age, 
;£200  5s.  6d. ;  Colonel  Williams  and  C.  H.  Higginson,  100  guineas 
each ;  Miss  Sturgeon,  Gilbert  Murray,  W.  J.  Evelyn,  Lieutenant- 
General  Bradford,  and  W.  B.  Hana,  ;£ioo  each. 

It  is  announced  that  the  Chartered  Company  is  going  to 
spend  _;^2,ooo.ooo  on  railways  in  Rhodesia,  _;£^i.ooo.ooo 
to  be  raised  immediately  and  the  other  towards  the  end 
of  next  year.  Railway  lines  are  to  be  built  to  various 
points  within  the  territory,  and  the  first  _;^  1,000. 000  will 
also  be  used  to  pay  for  relaying  the  Vryburg-Mafeking 
line.  The  Cape-to-Cairo  Railway  will  likewise  be  carried 
on  to  the  Victoria  Falls  on  the  Zambesi,  and,  apparently 
out  of  the  ;^2,ooo.ooo.  the  cost  of  the  steel  bridge  to 
span  that  river  will  be  met.  This  is  nice  and  pleasant,  but 
how  is  the  company  going  to  raise  the  funds?  Has  a 
British  Government  guarantee  been  given  to  it? 
Is  this  the  preliminary  to  an  announcement  that 
the  High  Commissioner  in  South  Africa  has  taken 
over  the  assets  and  liabilities  of  this  great  territory 
and    incorporated    them    with    th  •?    Transvaal  ? 

A  writer  in  Land  in  Folk,  a  Pretoria  journal,  discloses 


something  of  the  difficulties  attending  the  so-called  re- 
patriation of  the  Boers.  Many  families,  he  says,  after 
struggling  on  for  a  few  weeks  on  their  ruined  and  devas- 
tated farms,  have  returned  again  to  the  concentration 
camps  without  having  done  any  work.  According  to  the 
official  returns,  33,000  persons  have  up  to  now  been  re- 
stored to  their  farms  in  the  various  districts,  but  15,000 
of  them,  or  nearly  one-half,  have  returned  to  the  camps. 
Is  not  this  so  much  the  better  for.  the  land-grabbers, 
clearing  the  country  for  a  magnificent  boom  in  prices,  and 
the  sub-division  of  the  soil  among  docile  settlers  chosen 
by  Lord  Milner? 


Company  Reports  and  Balance  Sheets. 

*^*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  Ihev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  Ins.  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  promp. 
notice  in  these  columns. 

Bengal-Nagpue  Railway. 
According  to  the  report  for  the  six  months  ended  Jime  30,  the 
entire  system  as  originally  designed,  together  with  the  branches  to 
Sambalpur  and  Dhamtari,  the  completed  sections  of  the  extensions, 
and  the  northern  section  of  the  East  Coast  Railway,  were  open 
for  traffic  during  the  half  year.  Some  short  additions  to  the  ex- 
tensions were  also  opened,  the  total  mean  mileage  worked  being 
1,629  miles.  Gross  earnings  in  the  six  months  rose  Rs.7,79,407,  or 
11  per  cent.,  compared  with  the  same  period  of  last  year,  the  total 
being  Rs. 78,44,070,  but  in  considering  this  increase,  the  fact  must 
be  borne  in  mind  that  the  earnings  of  the  latter  period  were  below 
those  of  the  first  half  of  1900  by  Rs.  10,99,880,  and  a  large  amount 
was  derived  from  the  carriage  of  conipany's  materials.  Working 
expenses,  Rs. 35, 94,487,  advanced  Rs. 2,64, 148,  being  45.82  per  cent, 
of  the  total  earnings,  against  47.14  per  cent.,  leaving  the  net  income 
Rs. 5, 15, 261  larger,  at  Rs. 42,49,583.  An  increase  took  place  in  the 
number  of  passengers  carried  of  187,960,  but  the  receipts  were  only 
Rs.55,753  higher,  nearly  all  the  increased  earnings  coming  from 
the  goods  traffic.  This  went  up  no  less  than  124,747  tons,  mean- 
ing Rs. 3,90,383  more  in  income,  jjrincip.al  improvements  having 
been  in  wheat,  hemp,  metal,  oil,  oil  seeds,  s.alt,  spices,  and  timber. 
Rice,  while  showing  an  increase  of  10,708  tons  carried,  gives  a 
decrease  of  Rs.92,573,  in  the  amount  earned.  The  export  from 
Balasore  and  the  adjoining  country,  decreased  in  consequence  of 
poor  crops,  being  accompanied  by  an  increase  of  paddy,  largely 
imported  from  the  Madras  Railway,  via  Waltair.  Net  earnings 
amounted  to  Rs.42,49,583,  while  the  guaranteed  interest  required 
Rs.40,85,414,  leaving  an  excess  of  Rs.  1,64, 169,  but  nothing  can  be 
done  with  this,  as  surplus  profits  depend  on  the  net  earnings  for  a 
whole  year,  exceeding  the  guaranteed  interest  for  the  same  period. 
The  decision  of  certain  points  reserved  bv  the  provisional  statement 
of  surplus  profit  for  the  year  1900  has  resulted  in  the  receipt  by 
the  companv  of  a  further  sum  of  Rs.41,604,  or  ;f  2,763.  Deduct- 
ing income  tax  and  adding  amount  brought  in,  the  total  is  A3,4o7» 
and  this  the  directors  propose  to  carry  forward. 
Bolivar  Railway. 
The  Argentine  excepted,  to  be  a  proprietor  in  a  South  American 
railway  is  never  an  enviable  distinction  under  the  best  condiUons, 
but  when  revolution,  civil  war,  and  Government  dishonesty  have 
to  be  faced  as  well,  money  invested  had  best  be  written  off  as  lost. 
According  to  the  report  of  this  undertaking  for  the  year  ended 
June  30,  the  revolution  in  Venezuela  which  broke  out  m  December 
last,  was  active  during  the  remainder  of  the  period  under  review, 
and  the  ordinary  commercial  traffic  of  the  railway  was  (except  for 
ten  davs  in  the  month  of  March)  completely  suspended,  while  the 
cost  of  maintaining  the  line  and  rolling  stock  still  continued.  In 
addition  to  this,  the  railway  was  more  or  less  under  operation  for 
the  compulsory  carriage  of  troops  and  munitions  of  war,  for  which 
it  has  been  impossible  to  obtain  any  payment  from  the  Govern- 
ment. Not  only  so,  but  civil  war  is  still  rampant,  and  there  is  no 
immediate  evidence  of  any  final  emergence  from  this  condition  of 
affairs,  although  latest  advices  indicate  a  more  hopeful  prospect  ot 
the  re-establishment  of  order.  Under  the  circumstances,  it  is 
scarcely  surprising  to  find  a  decline  in  the  gross  revenue  from  the 
railway  and  steamers  of  ;£io,48i  to  £,iT,(*>-,  and  as  the  working 
expenses  were  actually  higher,  at  ;^20,o68,  the  undertaking  was 
worked  at  a  loss  of  ^2,401,  against  a  profit  of  ^8,593.  bmce 
debenture  interest  alone  requires  ^f  15,000,  a  sum  of  ^.475  was  lost 
in  exchange,  and  commission  on  drafts,  and  the  Government  has 
not  yet  paid  for  stores  sold  to  it,  the  entire  loss  is  l,\%,bo<),  re- 
duced  bv  one  or  two  small  credits,  to  ;^r7,984-  It.  therefore,  be- 
came  necessarv  to  ask  indulgence  from  the  6  per  cent,  debenture 
stock  holders  in  respect  of  the  interest  payments  on  the  stock.  A 
meeting  of  the  holders  was  held  on  August  29  last,  and  a  mora- 
torium was  granted  to  the  company  in  respect  of  the  half  yearly 
interest  payments  falling  due  on  September  i,  1902,  and  March  i, 
1903.  Power  was  further  given  to  borrow  a  sum  not  exceeding 
^10,000,  bv  wav  of  prior  charge  should  it  be  necessary  to  do  so,  for 
the  purpose  of'  maintaining  and  operating  the  railw.iy,  but  the 
necessitv  has  not  so  far  arisen.  As  usual,  the  directors  have  made 
frequent  representations  to  the  home  Government  in  the  hope  that 
pressure  might  be  put  upon  the  Venezuelan  Government  to  induce 
it  to  pay  the  large  amount  owing  for  freight,  etc.  This,  on  June 
30  last,  stood  at  ^44,658,  and  has  since  been  largely  increased. 


December  6,  1902. 
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Brazilian  Stkeet  Railway  Co.,  Limited. 

During  the  year  ended  July  31,  1,274,523  passengers  were  car- 
ried, compared  with  1,232,786  in  the  preceding  twelve  months,  but 
the  miles  run  were  2,632  less,  at  178,179,  and  ihe  gross  receipts 
calculated  at  an  exchange  of  is.  per  milreis,  fell  ^^1,125,  to  £n,aS$, 
owing  to  the  continuance  of  the  finani  ial  depression  in  I'ernumbuco. 
A  saving  of  ;(f  1,838,  however,  was  effected  in  expenses  by  a  fortu- 
nate purchase  of  locomotive  coal  and  other  economies,  and  these 
only  came  to  ^20,268,  leaving  the  balance  £yi3  up,  at  ;£3,8i7. 
With  /77  profit  on  exchange,  and  ^^71  brought  forward,  the  amount 
available  was  ;^3,965,  and  after  meeting  debenture  interest  and 
income  tax,  the  preference  shares  receive  a  dividend  at  the  rate  of 
5  per  cent.,  against  3%  per  cent,  a  year  ago,  and  the  balance  for- 
ward' is  increased  to  ;£i94.  This  payment  leaves  the  preference 
dividend  one  year  in  arrears,  and  therefore,  the  company,  although 
slowly  improving  its  posilion,  is  not  yet  able  to  do  anything  to- 
wards wiping  out  the  artificial  valuation  of  the  capital  expended. 
Some  ^^400  was  written  off  this  item,  but  this  was  trifling,  con- 
sidered as  depreciation  only,  and  of  the  total  of  ;fi57,i8o,  no  less 
than  ;£iS4i7S°  's  *''"  calculated  at  an  exchange  of  as.  per  milreis. 

Buenos   .\vkes   and  Valparaiso  Tran'sa.vdins  Railway   Co., 
Limited. 

The  fifteenth  annual  report  of  this  company  shows  a  falling  oil 
in  the  receipts  to  June  30  from  the  line  opened  for  traffic  of  ;^i4i 
to  ;fi4, 145,  and  as  working  expenses  were  £ySg  higher  at  ^^23,660, 
there  was  a  further  deficiency  of  £9,S'i  '"^  ^^  charged  to  con- 
struction account,  compared  with  ;^8,585  in  the  previous  year. 
Good  progress  has  been  made  with  the  work  of  construction  during 
the  twelve  months,  the  section  of  i6j4  kilometres  from  Punta  dc 
las  Vacas  to  Puente  del  Inca  having  been  opened  for  traffic,  and 
another  14  kilometres  from  the  Litter  place  to  Las  Cuevas  having 
been  so  far  advanced  that  it  is  hoped  the  line  will  be  opened  by 
March  i,  1903,  completing  about  173  kilometres  out  of  a  total 
length  of  177.  Work  on  the  remaining  four  kilometres,  including 
this  company's  portion  of  the  Summit  Tunnel,  is  suspended  for 
the  present,  as  the  question  of  the  concession  for  the  connecting 
railway  on  the  Chilian  side  of  the  Andes  has  not  yet  been  decided 
by  the  Chilian  Government,  and  imtil  it  is  settled  there  is  little 
use  in  going  further.  Up  to  the  present  the  share  and  loan  capital 
raised  amounts  to  ;^i,470,332  out  of  an  authorised  total  of 
;f  1,970,500,  and  a  further  ;^26i,86i  has  been  realised  from  the  sale 
of  Argentine  Railway  Guarantees  Rescission  bonds,  of  which 
;^372,ooo  were  sold  last  year  for  ;^23i,i6i.  Expenditure  to  date  is 
^^1,718,649,  of  which  ;£99,403  was  spent  during  the  year,  leaving  a 
credit  of  ;^I3,543.  The  company  holds  £715,^00  in  Rescission 
bonds  in  respect  of  the  "  A  "  debenture  stock  fund,  arrears  fund 
and  suspension  account,  and  h.as  also  ^^29,212  in  cash. 

Burma  Railways  Co.,  Lisiited. 

Thanks  partly  to  an  increase  in  mean  open  mneage,  but  irore 
to  the  excellent  harvest  and  a  well  sustained  demand  for  export 
of  rice,  the  gross  earnings  for  the  year  ended  June  30  showed  a 
further  increase  of  Rs. 7. 21. 496  at  Rs. 1.23.54. 138.  Of  this 
Rs. 2. 35. 370  came  from  passengers  and  Rs. 5.04.040  from  goods 
traffic,  other  earnings  being  Rs. 17.914  down.  The  principal  in- 
crease in  goods  traffic  came  from  rice  in  the  husk,  of  which  581,383 
tons  were  carried,  or  80,135  '°"s  more  than  in  the  previous  year, 
yielding  Rs. 29. 07. 273,  or  Rs. 314. 939  more.  Other  increases  were 
provisions  Rs. 50.578,  spices  Rs.17.158,  stone  and  lime  Rs.16,701, 
salt  Rs.14.127,  jute  gummy  bags  and  cloth  Rs.  13.907,  and  Euro- 
pean cotton  twist  and  yarn  Rs.  10.900.  While  the  only  decreases 
of  more  than  Rs.3.000  were  European  cotton  piece  goods  Rs.  12.319 
down,  and  firewood  Rs.  16.465  lower.  Working  expenses,  however, 
were  Rs.5.72.23g  up  at  Rs. 71. 35. 480,  the  proportion  to  revenue 
being  57.68  per  cent.,  against  56.42  per  cent,  a  year  ago,  and 
net  revenue  of  Rs. 52. 18.658  was  therefore  only  Rs. 1.49. 257  higher. 
The  larger  working  expenses  were  due  to  the  greater  mileage  in  the 
first  place,  but  repairs  to  the  road  were  heavy,  owing  to  damage 
bv  floods,  and  locomotive  expenses  were  also  increased  by  the  cost 
of  working  the  heavy  gradients  on  the  Lashio  branch,  and  corre- 
spondingly large  repair  expenditure.  The  company's  share  of  the 
surplus  profits  was  Rs. 4. 57. 142,  and  with  Rs.227  brought  in,  gave 
a  total  of  Rs. 4. 57. 369,  of  which  Rs. 4. 57.000  was  remitted  to  Eng- 
land, yielding  at  the  exchange  of  is.  3  3i-32d.  per  rupee,  ;f3o,46o, 
and  a  balance  of  Rs.369  was  left  in  India.  Incluaing  the  balance 
of  ;f 7,683  held  in  England,  the  available  amount  was  Rs.38.143, 
out  of  which  a  net  dividend  of  £1  8s.  ij^d.  per  cent.,  equivalent 
to  ^1  los.,  before  deduction  of  income  tax,  is  paid,  making,  with 
the  guarantee  interest  of  £2  los.  already  paid,  a  gross  return  for 
the  year  of  £^,  or  £i  15s.  i}^d.  per  cent.  net.  The  i'mount 
carried  forward  is  then  increased  to  £S,n;i. 

I.NDIAN   MiDLANI.l    RAILWAY  COMPANY. 

In  the  half  year  ended  June  30  this  company's  gross  receipts 
amounted  to  Rs.63,84,592,  being  an  advance  of  Rs. 5,95,417,  but  the 
working  expenses  were  somewhat  disproportionately  higher,  at 
Rs.27,32,502,  against  Rs. 24,08, 192,  the  ratio  being  42.80  per  cent., 
compared  with  41.60  per  cent.  Net  earnings  therefore  rose 
Rs. 2, 71,108,  to  Rs. 36,52,091,  and  have  been  paid  over  to  the 
Government  for  distribution.  The  proportion  pertaining  to  the 
Indian  Midland  Railway  proper  was  Rs.30,59,619,  which  provides 
debenture  interest  at  the  various  rates  :  4  per  cent,  per  annum  on 
the  stork  and  share  capital,  and  interest  on  advances  bv  Secretary 
of  Slate,  leaving  a  surplus  of  Rs. 7,80,843.  Coaching  traffic  im- 
proved by  Rs. 1, 27, 784,  and  the  big  increase  of  Rs.5,95,417  in 
goods,  etc.,  revenue  occurred  in  face  of  a  decUne  in  tlie  amount 
carried  of  29,492  tons.  This  was  owing  to  a  big  drop  in  the  com- 
pany's materials  for  construction,  and  a  corresponding  advance  in 


the  public  merchandite  and  military  stores.  Principal  variations 
were  increases  under  cotton  and  rape,  and  miutard  leedi,  due  to 
good  crops  and  a  demand  for  export,  and  a  decrease  under  unre- 
fined sugar,  the  earnings  from  which  compared  with  exceptionally 
heavy  receipts  in  the  corresponding  period  of  the  previoui  year. 
All  items  of  expenditure  advanced,  locomotive  expense*  beinc  up 
as  much  as  R».i^i,4i5,  while  carriage  and  wagon  outlay  rose 
R«.47,758  and  traffic  outgo  Rs.48,910. 

IXTEEOCEANlt    RAILWAY    OF   MEXICO, 

Although  during  the  perio<i  covered  by  this  company's  account*, 
just  issued,  the  worst  ol  the  silver  slump  was  not  experienced,  the 
devastating  effects  of  the  decline  which  bad  already  set  in  are 
plainly  visible.  During  the  year  to  June  30,  the  average  rate  of 
exchange  was  about  22d.  per  dollar,  compared  with  24^d.  in  tke 
preceding  period,  and  while  the  net  currency  earnings  were  down 
less  than  12  per  cent.,  the  sterling  revenue  was  over  27  per  ceaL 
lower.  Owing  to  an  epidemic  of  fever,  which  occurred  during  tk« 
first  half  of  tlie  year,  passenger  revenue  fell  away  somewhat,  bat 
both  goods  and  sundries  advanced,  the  latter  substantially,  so  that 
the  entire  gross  income  came  to  (4,313,461,  against  (4,211,086.  In 
the  goods  traffic  the  most  important  increases  were  in  coal,  colfee, 
earthenware,   seeds,    ijulque,   and  materials  for  the   harbour 


at  Vera  Cruz,  but  these  were  to  some  extent  neutralised  by  de- 
clines in  minerals,  firewood,  grain,  lumber,  and  machinery.  Com- 
ing to  the  expenditure,  that  rose  no  less  than  1311,415,  to 
13,428,508 ;  the  lowi-r  value  of  the  dollar,  greater  volume  of  traffic, 
heavier  expenses,  combined  with  a  higher  scale  of  pay  to  drivers 
and  firemen,  and  an  increase  in  the  item  of  compensation  caused 
by  the  destruction  by  fire  of  a  valuable  cargo  of  goods  when  in 
transit,  are  the  assigned  causes.  Net  profit,  therefore,  was 
1110,040  lower,  at  $883,954,  or,  in  sterUng  a  fall  of  £2j,6Sj,  to 
;^73>3*°>  °f  which  no  less  than  jf  25,000  is  due  to  the  depreciation  in 
exchange.  As  intimated  in  the  report  of  the  old  Mexican  Company 
recently  dealt  with,  an  agreement  has  been  entered  into  for  the 
pooling  of  all  competitive  traffic  and  joint  administration  and  repre- 
sentation wherever  practicable.  Further,  the  four  lines,  memoers 
of  the  Mexican  Traffic  Association,  have  entered  into  a  new  pooling 
agreement  covering  European  goods  imported  into  Mexico,  an 
arrangement  that  has  brought  to  an  end  the  severe  competition  pre- 
viously existing.  Full  information  was  given  in  the  last  report 
regarding  the  Mexican  Eastern  Railway  Company,  a  company  since 
formed  for  the  purpose  of  carrying  out  the  purchase  of  the  railway 
known  as  the  Nautla  Railway,  and  to  construct  the  fine  from 
Virrejes  to  San  Nicolas.  A  variety  of  contracts  have  been  entered 
into,  the  Interoceanic  Company  practically  guaranteeing  the  in- 
terest and  sinking  fund  on  the  /'4oo,ooo  5  per  cent,  debentures, 
part  of  ;f 450,000  created,  already  issued.  Regarding  the  ;f  1,300,000 
^%  per  cent,  second  debenture  stock,  ranking  immediately  after 
the  4  per  cent,  debenture  stock,  which  was  authorised  in  November, 
igoo,  ;^20o,ooo  came  immediately  under  the  control  of  the  board 
to  meet  expenditure  on  capital  account  at  that  lime  contemplated ; 
;f  150,000  is  not  to  be  issued  until  January  i,  1905,  and  ^^050,000 
was  reserved  to  secure  the  redemption  of  the  7  per  cent.  "  A "  de- 
benture stock  of  the  company.  An  amount  of  ;^i5o,ooo  of  the 
^%  per  cent,  debenture  stock  was  issued  in  October,  1901,  and  the 
board  now  reports  that  they  have  lately  disposed  of  ;^i,ooo,ooo  of 
the  stock,  to  the  Government  of  Mexico  at  the  price  of  90H  per 
cent.,  ;^5o,ooo  of  which  was  issued  on  the  30th  ult.,  and  the  re- 
maining ;^95o,ooo  will  be  taken  up  on  March  31  next.  On  that 
day  the  7  per  cent.  "A"  debenture  stock  will  be  redeemed  at  the 
price  of  no,  which  will  require  ;f 902,743,  leaving  out  of  the 
;^950,ooo,  a  sum  of  ^^47,257  to  be  expended  for  general  purposa. 
Including  £83  for  transfer  fees,  the  total  net  balance  is  £73,^, 
from  which  interest  on  prior  lien  debentures,  4  per  cent,  and  4}% 
per  cent,  debenture  stocks  absorbs  ;f52,i83,  and  interest  on  loans 
£Sy<i.  A  sum  of  /20,349  is  then  left,  to  which  is  added  Z814 
standing  to  the  credit  of  the  holders  of  the  7  per  cent.  "A  '  de- 
benture stock,  or  ;£2i,i63  in  all,  and  this  will  admit  of  a  payment 
of  2%  per  cent,  on  that  stock,  leaving  £ao  to  be  carried  forward. 
A  year  ago  the  7  per  cent.  "  A  "  debenture  stock  received  its  full 
interest. 

Ubcguay  No«the«n  Railway  Co.,  Limited. 
For  the  year  ended  June  30,  the  receipts,  exclusive  of  the  guar. 
.antec,  showed  an  improvement  of  /3,405,  at  ;^i5,r48,  and  as  the 
expenditure  was  reduced  by  ^455  to  /i2,040,  there  was  a  net 
profit  of  £3,108,  compared  with  ^249  a  year  ago,  and  a  j^  o< 
;^2,48i  in  1900.  This  continued  improvement  is  agaiii  chiefly  due 
to  the  traffic  derived  from  the  Saladero  Nuevo  Cuareim,  a  source 
of  revenue  which  seems  likely  to  continue  profitable,  as  the  general 
manager  states  that  68,500  liead  of  cattle  were  killed  there  during 
Ihe  past  year,  and  as  far  as  he  can  judge,  there  is  every  prospect 
of  the  present  season  being  a  busy  one.  The  wool  traffic  is  also 
improving,  and  the  general  local  traffic  likewise  shows  satisfactory 
progress,  so  the  outlook  is  an  encouraging  one.  Of  the  net  pro- 
fits, two-thirds  are  payable  to  the  debenture  stock  holders  under 
the  arrangement  of  April  12,  1892,  in  addition  to  interest  at  3% 
per  cent,  per  annum,  making  a  total  distribution  about  3  19-20  per 
cent.,  compared  with  3  8-15  per  cent,  last  year.  Includmg  the 
guarantee,  the  gross  receipts  were  /33,933.  and  the  net  balance. 
after  meeting  expenses,  ^^2 1,893.  Interest  on  the  prior  lien  and 
debenture  stocks  having  been  met,  there  was  a  surplus  of  /3.7"4. 
from  which  the  debit  balance  of  ^658  brought  forward  is  deducted, 
and  the  preferred  stock  holders  then  receive  a  dividend  of  i  per 
cent.— the  first  since  1894-5— and  £$i6  is  carried  forwartl.  Ex- 
penditure on  capital  account  amounted  to  /i,ll8,  of  which  £1.014 
was  on  hardwood  sleepers  and  /104  on  lencing  the  propertT  at 
Tres  Cruces,  leaving  the  credit  balance  at  ^^20,334.  Cash  in  ha«d 
continues  large,  at  ^24,533,  and  the  position  of  the  company  accas 
to  be  steadily  growing  stronger. 


672 


c:he  Jnvestoie'  TReview. 


December  6,  1902. 


Clerical,  Medical,  and  General  Life  Assurance  Society. 
Further  satisfactory  progress  waS  recoided  by  this  old  established 
company  in  the  year  ended  June  30,  the  business  during  that  period 
being  the  largest  ever  done,  and  the  amount  re;ained  hav.ng  only 
once  been  exceeded.  The  new  policies  issued  numbered  735,  assur- 
ing ^880,327,  and  produced  in  annual  premiums  ;^28,74i,  of  which 
^^652,827  was  retained,  yielding  ^^20, 186.  An  increase  of  2". 080 
was  shown  in  the  premium  income,  and  the  interest  income  was 
JC7S6  higher,  the  total  receipts  amounting  to  ^,^468, 245.  Against 
this  the  mortality  experience  was  exceptionally  favourable,  the 
claims  being  only  ;^i86,273,  compared  with  ^^229,472  in  the  pre- 
vious year,  and  as  other  recurring  payments  weie  also  moderate, 
the  total  ordinary  outgoings  were  only  £2g^,$:}g,  leaving  a  surplus 
of  iC'73t7o(>t  which  enabled  the  directors  to  pay  out  of  actual 
income  the  exceptional  bonus  outgoings  amounting  to  ;^I76,828, 
and  leave  the  assurance  fund  p.actical.y  unchanged,  at  ;^3,83o,792. 
Including  the  cost  of  the  quinquennial  valuation  and  distribution 
of  bonus,  the  expenses  of  management  and  commissions  only  came 
to  15. 48  per  cent,  of  the  premium  income,  a  percentage  which 
cannot,  in  the  circumstances,  be  regarded  as  excessive.  The  re- 
sults of  the  valuation  for  the  five  years  ended  in  June,  1901,  which 
were  announced  in  January  last,  showed  a  divisible  profit  for  the 
period  larger  than  any  previous  one,  and  yielded  to  the  assured  the 
highest  average  rate  of  profit  ever  declared  by  the  Society.  The 
surplus  divided  amongst  the  assured  was  ;^5i^,5oo,  compared  with 
jC437;5°°  '1  '897,  and  this  sum,  when  converted  into  reversionary 
additions,  sufficed  to  increase  the  participating  assurances  by 
;^7oo,8oo,  or  an  advance  of  £g6,ioo  over  the  la  gest  amount  pre- 
viously apportioned.  This  result  is  gratifying  to  the  Society,  and 
the  assured  alike,  and  has  fully  justified  the  policy  adopted  by  the 
board  at  the  beginning  of  the  quinquennium  of  revising  the  tables 
of  premiums  and  reducing  rates,  particularly  those  for  non-profit 
assurances. 

The  British  Westinghouse  Electric  and  Manufacturing 
Company. 
The  directors  of  this  company  have  issued  their  third  annual 
report  for  the  twelve  months  ended  July  31  last.  On  the  whole,  it 
is  satisfactory,  bearing  in  mind  the  embryonic  character  of  the 
business.  After  the  great  works  have  been  comp'eted  at  Trafford 
Park,  Manchester,  the  future  of  the  company  should  be  one  of 
enduring  prosperity.  As  it  stands,  the  growth  of  business  has 
been  remarkable.  In  the  year  ended  July  31,  1899,  the  orders 
received  came  to  only  ;^279,ooo,  whereas  for  the  past  year  they 
amounted  to  ^^932,000,  and  since  Ju/y  31  addi  ional  o:ders  have 
been  received  exceeding  in  amount  ^825,000.  The  scope  for  an 
electric  business  of  this  kind  is  almost  boundless,  and  there  is  there- 
fore fair  ground  for  confidence  in  its  future.  Like  all  growing 
businesses,  however,  it  wants  capital,  and  the  directors  announce 
that  another  200,000  6  per  cent,  preference  shares  of  ;^5  each, 
ranking  along  with  those  already  in  existence,  w.U  be  created,  and 
one  half  of  them  issued  now.  This  will  bring  the  preference 
capital  up  to  ;^2,ooo,ooo,  the  dividend  on  which  will  require  a  net 
income  of  ^^i  20,000.  In  addition  there  is  a  mortgage  of  ;^5oo,ooo 
in  4  per  cent,  debenture  stock,  upon  the  property,  and  that  will 
take  another  ;£20,ooo,  so  that  ;^i4o,ooo  has  to  be  earned  over  and 
above  all  current  charges,  dep  eciation,  etc.,  before  anything  is  left 
for  the  ordinary  capital  of  ^750,000.  This  ordinary  capital  in  a 
sense  represents  the  purchase  price  of  patents,  goodwill,  etc.,  which, 
with  additions  of  ;f  16,956  made  in  the  past  year,  now  stands  at 
^780,696.  By  and  bye,  when  the  business  is  in  full  swing,  and 
the  profits  rolling  in  splendidly,  the  interests  of  the  o  dinary  share- 
holders will  di' tate  considerable  assignments  out  of  the  profits  to 
the  reduction  of  this  item.  In  the  past  vear  it  is  announced  that 
the  profits  came  to  ;^6o,686.  Adding  ^^18,908  brought  forward, 
the  total  free  balance  is  ;^79,594,  and  out  of  this  the  full  dividend 
upon  the  existing  preference  shares  has  been  paid  for  the  year, 
taking  ;f  =13,258.  From  the  balance,  ;^2o,204,  the  di  ectors  have 
written  off  ;£i4,964,  representing  the  stamp  duties  and  fees  incurred 
on  the  formation  of  the  company,  and  the  expenses  connected  with 
the  debenture  issue.  The  balance  of  ;^5,24i  is  placed  to  the  re- 
serve, making  a  beginning  with  that  account.  An  examination 
of  the  balance-sheet  shows  that  more  monev  is  required,  for  the 
rompanv's  creditors  considerably  exceed  its  debtors.  It  also  has 
a  contingent  liability  of  /'i5o,ooo  in  respect  of  uncllel  capital  on 
the  shares  of  other  companies  held  by  it.  The  amount  expended 
to  date  on  the  Trafford  Park  works  was  ;£948,742,  and  machinery, 
tools,  fixtures,  etc.,  have  drawn  away  another  ;^3i7,352,  so  that 
altogether  ;^i, 266,000  has  been  laid  out,  one  may  say,  in  founding 
this  important  business.  We  hope  its  future  will  amply  repay  those 
who  have  adventured. 

Peruvian  Corporation. 
An  excellent  display,  as  things  go  nowadays  with  the  Corpora- 
tion, is  made  for  the  twelve  months  to  June  30,  but  the  circum- 
stances that  contributed  to  the  good  results  are  just  the  reverse  of 
those  of  the  preceding  year.  Then  the  railways  did  well,  and  the 
guano  branch  of  the  company's  business  poorly,  whereas  for  the 
period  under  review  railway  revenue  shows  a  decline,  and  that 
from  guano  a  big  increase.  Receipts  from  the  railways  and  moles, 
in  which  the  undertaking  is  interested,  and  from  the  navigation  of 
Lake  Titicaca  and  the  River  Desaguadero,  came  to  ;^50i,775,  com- 
pared with  ;f 493, 828,  in  the  preceding  year,  but  each  ii^  dividual 
concern  increased  its  expenses,  which  aggregated  ^^323,827,  or 
;^30>7.58  more,  with  the  result  that  the  net  income  is  reduced  from 
£200,759  'f  /'77i948-  Rent  of  the  Pisco  to  Yea  line  increases 
this  to  ;^i8i,22o,  of  which  ;^I72,744  accrues  to  th»  corporation, 
and  compares  with  ^^194,625  credited  a  year  ago.  On  the  other 
hand  guano  account  gave  ;fii4,i96,  against  ;^57,442.  and  although 
interest  and  exchange  were  decidedV  lower,  at  ;f2,76o,  the  entire 
credit  is  ;f-!i,426  better,  at  ;^289,886.  A  moderate  reduction  to 
;f9,69i    occurs  in    the   administration  charges,   but  the   interest  on 


debenture  bonds  is  at  a  higher  rate  in  accordance  with  resolutions 
passed  in  1896,  and  requires  ^27,750  more,  at  ;(fi48,ooo.  There- 
fore the  actual  net  revenue  is  only  ;^4,7i2  la  ger,  at  ^^132, 195. 
Adding  £i2^,C)73  brought  forward,  the  disposable  sum  is  ;^257,i68, 
from  which  £2,310  is  written  off  colonisation  account,  and  ^2,400 
in  respect  of  loss  on  Piura  irrigation  scheme,  leaving  ^^252,458. 
The  clirectors  now  propose  to  place  to  reserve  a  further  sum  of 
;£50,ooo  in  accordance  with,  and  for  the  purposes  speiified  in,  the 
articles,  making  the  fund  ;^i8o,ooo,  an  allocation  the  mo  e  neces- 
sary inasmuch  as  a  considerable  portion  of  the  annual  income  of 
the  corporation  has  hitherto  been  derived  from  the  sale  of  guano — • 
a  source  which  cannot  always  be  relied  upon.  Having  done  this 
the  board  proposes  to  again  pay  a  dividend  of  ^  per  cent,  on  the 
preference  stock,  a  course  involving  the  setting  aside  of  a  sum 
sufficient  to  pay  additional  interest  of  i  per  tent,  on  the  debenture 
bonds,  such  interest  to  be  paid  on  the  coupon  due  on  April  i,  1903. 
This  will  bring  the  interest  for  the  current  year  up  to  5  per  cent. 
Deducting  the  sums  necessary  for  these  payments,  the  balance  is 
;f  146,874,  and  has  been  appropriated  from  time  to  time  as  indi- 
cated in  previous  reports,  to  necessary  expenditures  on  capital  ac- 
count, and  in  providing  stores  and  working  capital  for  the  several 
railways  to  the  extent  of  ^^92,275.  Reference  is  made  to  the  lease 
by  the  Central  Railway  Company  of  the  Lima  Railways,  but  as  we 
dealt  fully  with  the  matter  when  analysing  the  report  of  the  latter 
concern,  there  is  no  need  to  traverse  the  same  ground  again.  It 
may  be  useful  to  record,  however,  that  the  corporation's  board  is 
of  opinion,  and  has  been  confirmed  in  its  views  by  advisers  in  Peru, 
that  the  arrangement  is  beneficial  to  both  companies.  The  direc- 
tors regret  again  to  report  that  no  further  p  ogress  has  been  made 
towards  a  general  settlement  of  the  various  questions  at  issue  be- 
tween the  corporation  and  the  Peruvian  Government,  but  they 
entertain  no  doubt  that  it  would  have  been  nossible  long  since  to 
have  made  satisfactory  terms  with  the  Peruvian  Government  if  that 
Government  had  been  authorised  to  agree  to  fair  and  reasonable 
conditions.  It  would  appear  that  the  lengthy  session  did  not 
afford  a  favourable  opportunity  for  the  discussion  of  the  important 
questions  so  long  pending  with  the  corpora  ion,  inasmuch  as  the 
Congress  was  much  occupied  with  political  (|uestions,  and  had  in 
view  the  election  of  a  new  Congress  and  the  President'al  election 
in  1903.  It  is  hoped  that  after  these  are  over,  and  the  new 
President  installed,  there  may  be  found  a  disposition  on  the  part 
of  the  Peruvian  Government  to  use  their  best  endeavours  for  bring- 
ing about  a  fair  and  reasonable  settlement,  advantageous  to  the 
interests  of  Peru  and  just  and  equitable  to  the  corporation.  It 
is  a  pious  hope,  but  we  cannot  feel  very  sanguine.  What  does 
the  nice  phrase  "fair   and   reasonable  settlement"  mean? 

Great   Eastern   Suburban  Tramways  and  Omnibus  Co., 

Limited. 

Are  the  directors  of  this  company  ashamed  of  the  way  in  which 
they  are  guiding  it  in  the  road  to  ruin,  or  is  it  merely  contempt  for 
the  shareholders  that  causes  them  to  issue  such  meagre  reports 
year  after  year — each  one  revealing  a  worse  state  of  affairs  than 
its  predecessor?  For  the  year  ended  October  31,  the  gross  revenue 
showed  a  decline  of  ;^i,4oo  at  ;^42,484,  while  working  expenses, 
notwithstanding  the  withdrawal  of  £2,000  from  the  horse  renewal 
account,  have  again  been  substantially  increased,  with  the  result 
that  the  net  income  has  shrunk  by  ;£2,53i  to  the  miserable  total 
of  ;f2,668.  Including  ^^576  brought  in,  the  disposable  balance 
was  £'3,244,  of  which  the  took  ;f500  for  fees,  and  after  pro- 
viding for  sundry  expenses  and  preference  dividend,  and  writing 
off  ;^569  for  depreciation,  compared  with  ;^522  last  year,  the 
ordinary  shares  get  3  per  cent.,  against  6  per  cent,  a  year  ago,  and 
10  per  cent,  in  1900,  leaving  a  reduced  balance  of  ;^273  to  be 
carried  forward.  Like  the  directors'  statement,  the  balance-sheet 
gives  as  little  information  as  possible,  and  shareholders  are  left 
to  guess  at  the  real  value  of  the  property  if  they  can,  as  how  much 
is  freehold  and  how  much  leasehold  is  not  stated.  The  depre- 
ciation allowed  is  quite  inadequate,  being  at  the  most  6'/i  per 
cent.,  and  in  the  case  of  such  things  as  plant,  sacks,  tools,  etc., 
which  wear  out  rapidly,  amounting  to  little  more  than  2'/i  per 
cent.  If  the  shareholders  had  any  regard  for  their  interests  they 
would  have  insisted  on  full  explanations  at  the  meeting,  but  pro- 
bably did  nothing  of  the  kind. 

Peninsular  and  Oriental  Steam  Navigation  Company. 

The  annual  reports  of  this  important  business  are  always  worthy 
of  careful  study,  as  they  furnish  a  very  fair  indication  of  the  posi- 
tion of  the  great  Eastern  trade,  on  which  the  prosperity  of  this 
country  so  largely  depends.  During  the  financial  year  ended 
September  30,  and  especially  within  the  last  six  months,  the 
revenue  has  undergone  considerable  fluctuations.  Ordinary 
freight  receipts  which  had  moved  upward  during  the  earlier  part 
of  the  period  now  being  reviewed,  owing  chiefly  to  the  activity  in 
the  traffic  between  India,  China  and  Japan,  have  since  fallen  away 
in  sympathy  with  the  low  range  of  freights  throughout  every  trade 
in  the  world.  Revenue,  therefore,  closed  about  ^^50,000  below 
that  of  the  preceding  twelve  months,  but  the  home-coming  of  the 
troops  from  South  Africa  gave  the  company  a  large  amount  of 
transport  work.  At  the  present  moment  nine  of  the  company's 
steamers  are  engaged  in  this  work,  notwithstanding  that  three  have 
been  recently  discharged,  and  it  is  perhaps  worth  record  that  in 
connection  with  the  China  and  African  expeditions,  the  com.jany 
has  carried  altogether  about  150,000  men,  with  reiterated  expres- 
sions of  approval  from  all  concerned.  Therefore  we  find  that 
freights,  charters,  and  miscellaneous  services  gave  a  revenue  of 
;^i,837,248,  or  £64,437  more,  while  the  passenger  receipts, 
although  at  one  time  ;^2o,ooo  worse,  due  to  the  depression  in  the 
Australian  trade,  finished  only  ^£6,000  below  those  of  1901  which, 
by   the   way,  was  a  record  year.     The  aciual  amount   earned  was 
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;^i, 218,936,  and  adding  income  from  Government  contract  tervicei, 
;^336,644,  and  interest  and  discount  we  arrive  at  a  total  revenue, 
including  ;^io,oi5  brought  forward,  of  ;f3,2i3,o48.  Commg  to 
the  expenditure,  it  is  satisfactory  to  find  that  coal  cost  fully  ;£9i,ooo 
less,  and  as  there  is  nothing  to  debit  on  account  of  losses,  the 
directors  take  the  opporumily  of  making  extraordinary  provision 
for  depreciation.  Altogether  ;^6oo,ooo  is  so  allowed,  being 
£263,^76  in  excess  of  the  usual  5  per  cent,  or  10  per  cent,  per 
annum.  The  directors  regard  it  as  doubly  fortunate  that  circum- 
stances should  render  this  addition  to  the  sinking  fund  practic- 
able at  the  moment  when  the  company's  mail  services  are  about  to 
come  under  review ;  and  when,  therefore,  prudential  conside.itions 
are  ot  the  utmost  importance,  in  view  of  the  outlay  which  will 
probably  be  necessary  at  no  distant  date  in  connection  with  future 
operations.  A  somewhat  vague  statement  that  might,  with  ad- 
vantage, be  amplified.  Alter  providing  for  debenture  interest  and 
interim  (hvidends,  the  balance  remaining  is  ;£iso,26i,  which  pro- 
vides the  final  2'/i  per  cent,  on  the  preferred  stock,  and  a  further 
6%  per  cent,  dividend  and  3  per  cent,  bonus  on  the  deferred, 
making  on  the  latter  a  total  of  13  per  cent,  for  the  year,  and 
leaving  ;£i  1,061  to  be  carried  forward.  A  year  ago  there  was  no 
bonus.  The  directors  have  petitioned  His  Slajesty  in  Council  for 
the  grant  of  a  fresh  charter  of  incorporation,  for  the  purpose  of 
enabling  the  company's  powers  to  be  brought  up  more  fully  to 
the  level  of  modern  requirements.  We  are  not  told  in  which 
direction  changes  are  sought,  but  the  petition  is  now  under  the 
consideration  of  the  Treasury  and  the  Board  of  Trade,  and  we 
suppose  some  information  will  be  forthcoming  presently.  Regard- 
ing the  fleet,  the  tonnage  is  374,644  tons,  the  latest  addition  being 
the  Sardinia,  delivered  in  July  last,  and  which  was  immediately 
chartered  by  the  Government  lor  South  African  transport  duty. 
Contracts  have  been  entered  into  for  the  construction  of  three 
twin-screw  steamers,  each  capable  of  carrying  upwards  of  10,000 
tons  of  cargo,  and  they  will  be  placed  on  the  active  list  in  the 
course  of  next  year.  The  four  large  mail  and  passenger  vessels, 
the  Moldavia,  Mongolia,  Marmora,  and  Macedonia,  are  pro- 
gressing as  rapidly  as  can  be  expected,  three  will  be  delivered 
towards  the  end  of  the  year,  and  the  fourth  shortly  afterwards. 
At  present,  therefore,  the  company  has  70,000  tons  of  steam 
shipping  under  construction,  all  of  which  is  included  in  the  men- 
tioned total  of  374,644  tons.  Value  of  the  fleet,  excluding  the 
new  tonnage  is  ;^2,673,290,  or  about  £%  i6s.  id.  per  ton,  com- 
pared with  £<)  9s.  8d.  per  ton  for  the  preceding  year,  a  f.avourable 
movement,  due  to  the  additional  allowance  for  depreciation.  As 
to  the  accounts,  reserve  ;^i,ooo,ooo  and  suspense  account  ;f2^o,ooo 
are  as  before,  and  are  represented  by  the  item  of  bills  receiv.ible, 
cash  at  bankers,  and  investments  (less  acceptances),  whicu  stands 
at  the  huge  total  of  ;f  2, 379,788,  compared  with  ;^  1,630,311  a  year 
ago.  We  should  like  to  see  these  assets  given  in  greater  detail. 
Sundry  balances  are  up  almost  ;^ioo,ooo  to  ;^7o5,766,  payments 
on  account  of  new  ships  figure  for  ;£297,253,  and  graving  docks, 
machinery,  buildings,  land,  etc.,  for  ^262,219.  In  spea.king  of 
the  prospects  for  the  current  year,  the  directors  say  that  at  the 
present  moment  the  shipping  trade  shows  no  indications  of  return- 
ing buoyancy.  In  every  direction  freights  are  low,  and  cargo  in 
proportion  to  tonnage  is  the  reverse  of  plentiful.  Not  a  very 
cheering  outlook  for  Morgan's  shipping  bubble  just  paid  for. 

I.o.vDON   Scottish  American  Trust. 

A  further  small  decline  has  to  be  noted  In  the  revenue  of  this 
trust,  but  since  it  arises  from  a  falling  off  in  the  profit  on  realisa- 
tions of  securities,  it  is  of  no  great  consequence.  From  a'.l  sources 
the  income  w.is  ;^7i>oi3  for  the  year  to  October  31,  compared 
with  ^^74,689,  and  with  ^2,599  brought  forward,  the  available  sum 
is  ;f73,6i3.  Debenture  interest,  management  expenses,  etc.,  alto, 
gether  take  ;if24.359,  leaving  £^(),2t,n,  .and  after  paying  the  regular 
4  per  cent,  on  the  preferred  stock,  the  deferred  again  receives  6  per 
cent.  ;£io,ooo  against  £i),<)';o  is  placed  to  reserve,  and  ^^2,270 
carried  fo'ward.  This  addition  will  advance  the  savings  to  ;f  110,000, 
;^47,742  belonging  to  revenue  reserve,  and  ;^62,2c8  to  capital  re- 
ser  e.  A  valuation  of  the  investments  held  on  October  31  shows 
that  their  value  at  that  date  exceeded  the  amount  at  which  they 
stand  in  the  balance,  by  a  substantial  sum.  Not  much  harm  could 
result  were  the  amount  mentioned,  and  since  the  position  is  so 
apparently  satisfactory,  a  list  of  the  in>  estments  might  with  advan- 
tage be  published.  As  it  is,  shareholders  are  merely  favoured 
with  an  abstract  showing  the  class  of  securities  in  which  the  com- 
panv's  funds  have  been  placed.  From  this  it  appears  that  bonds 
of  United  States  Railways,  are  held  to  the  amount  of  ;^393,2S7, 
and  shares  to  the  extent  of  ^^90,124.  Bonds  of  nthe--  undertakings 
in  tlie  Union  come  to  ;^33i;,203,  and  shares  to  /^2i8  000,  a  sum  of 
£^.c,6y,  is  invested  in  South  America,  ;f 46.933  in  Mexico,  other 
investments  represent  ;fi49,934,  and  temporary  loans  stand  for 
;fl.,636. 

Marcori  International  Marine  Communication  Company. 

This  company,  which  was  formed  in  April,  1900,  fnr  the  purpose 
of  woking  throughout  the  world,  with  certain  specified  exceptions, 
an  esclusive  licence  for  all  maritime  purposes  granted  by  Marconi's 
Wireless  Telegraph  Companv,  has  just  issued  its  report  for  the 
year  to  June  30  last.  Like  its  wonderful  parent,  one  of  the  prin- 
cipal achievements  to  date  has  been  the  piling  up  of  a  substantial 
deb't  balance,  and  although  during  the  period  under  review  the 
ope-ations  have  been  greatly  extended,  it  must  be  a  long  time 
before  the  companv  can  be  seriously  regarded  as  a  commercial 
enterprise.  Sixteen  stations  are  now  available  for  communication 
with  Vessels  fitted  with  Marconi  apparatus,  and  orders  have  been 
recei'-ed  from  Llovds  to  equip  their  signal  stations  at  seven  addi- 
tional   points.       An  agreement    has  been    entered    into    with  the 


Canadian  Government  providing  for  the  equipment  and  mainten- 
ance of  wireless  telegraph  stations  on  the  Canailian  coa\t,  and  a 
contract  with  the  Belgian  Government  provides  for  the  equipment 
of  one  land  station  and  nine  of  the  Belgian  mail  fieamcrs  plying 
between  Osiend  and  Dover.  The  Congo  Free  State  and  the 
Portuguese  Colony  of  Angola  will  each  have  an  instal.ation.  Varioiu 
American  lines  have  also  adopted  the  Marconi  system,  and  in  many 
other  directions  progress  is  reported.  In  July  lait,  Mr.  Marconi 
succeeded  in  reieiving  signals  on  board  the  Carlo  Alberto,  the  war- 
ship placed  at  his  disposal  by  the  Italian  GoTcmment,  from  Corn- 
wall, at  Cronstadt,  a  distance  of  1,600  miles,  and  two  months  later 
messages  were  received  on  the  same  vessel  at  Spezia  from  Core- 
wall,  a  distance  of  over  800  miles  across  the  Continent,  and  tfce 
Alps.  The  directors  have  now  under  consideration  a  number  of 
important  proposals  from  which  further  business  is  expected. 
Eighteen  directors  have  been  employed  in  accomplishing  all  this, 
and  we  should  imagine  the  concern  to  be  a  little  over-burdened 
with  genius.  Financial  results  are  not  of  a  ve.y  imp  riting  char- 
acter, but  of  necessity  the  company  must  take  time  to  prore  iu 
worth.  Including  ^2,000  for  the  board,  and  jCygfi  ai:owed  for 
depreciation,  the  total  outlay  in  the  year  was  ;^I2,345>  »"<'  ••  ^*' 
venue  came  to  ;^i,255,  the  loss  for  the  year  was  ;^ii,o9i.  From 
June  30,  1901,  a  debit  of  /i6,i78  was  brought  fo  ward,  but  /3,546 
was  transferred  to  a  subsidiary  company,  reducing  the  loss  to 
/i2,632,  and  making  the  total  adverse  balance  to  date  ;C23,723- 
The  balance-sheet  calls  for  but  little  comment.  Shares  in  a  «nb- 
sidiary  company,  presumably  the  concern  which  took  orer  the 
Brussels  part  of  the  business,  are  valued  at  /i2,653,  and  on  them 
there  is  a  contingent  liability  of  ;£6,34i.  Very  little  is  owing  to 
creditors,  debtors  amount  to  j£i,220,  and  cash  comes  to  £2,^^- 

London   Nitrate  Co.,  Limited. 

For  the  year  ending  June  30,  the  profit  was  /33,923.  increased  by 
various  interest  payments  and  transfer  fees  to  ;t34.590-  After 
assigning  £i<),i(>S  'o  reserve  fund,  which  previously  stood  at 
^23,557,  ;^5oo  to  fire  insurance,  ;^833  to  account  of  office  expense* 
in  Liverpool,  and  ;f  1,352  for  income  tax,  there  remained  a  net 
profit  of  /i 2,040,  which  is  altogether  absorbed  in  the  payment  of 
two  dividends  of  4s.  per  share,  or  8  per  cent,  for  the  year  on  both 
preference  and  ordinary  capital.  Trading  balances  are  increasingly 
adverse,  and  cash  has  declined  from  £^,942,  a  small  enough  figure, 
to  £i,^yi.  The  reserve  fund  now  amounts  to  ^^43,422,  and  the 
sinking  fund  has  for  some  time  stood  at  ;£2o,ooo,  the  maximum 
fixed  by  the  articles  of  association.  The  accumulations  are  represented 
mainly  by  high-class  securities  and  cash  held  in  this  country,  and 
the  directors  consider  the  liquid  assets  far  in  excess  of  the  com- 
pany's requirements.  They  therefore  propose  to  return  ;£40,ooo, 
or  25s.  per  share  to  both  preference  and  ordinary  shareholders. 

New  Tamarcgal  Nit«ate  Co.,  Limited. 

This  concern  has  ample  reason  to  be  thankful  that  the  nitrate 
combination  is  working  successfully,  as  it  is  entirely  due  to  it* 
existence  that  the  company's  affairs  look  so  much  more  promising. 
Gross  profits  for  the  year  ended  July  31  were  j^54  486,  or  more 
than  double  those  of  the  previous  twelve  months,  and  with  £19 
received  for  transfer  fees,  gave  a  total  to  be  dealt  w  th  of  ;^54,5p5- 
Exchange  moved  against  the  company  this  time,  and  after  deducting 
;^67i  for  loss  on  this  account,  and  providing  for  London  expenses, 
interest,  etc.,  there  was  a  surplus  of  ^51,828,  of  which  £t!1  went 
for  interest  on  loans,  and  /5i,o57  was  carried  to  the  debenture 
service  fund.  Of  this  sum  ^^23,400  was  the  allocation  fo-  the  year. 
and  the  balance  represented  arrears  which  have  now  been  redoced 
to  £%  745.  Bevond  a  sum  of  £<),yio  for  debentures  redeemed  and 
deducted  from  the  property  account,  no  allowance  appears  to  have 
been  made  for  depreciation,  and  the  oficinas.  with  nit  ate  pounds, 
machinery,  etc.,  appear  to  be  over-valued  at  /sii.oa^.  Working 
plant  is  taken  into  the  accounts  at  £l,Tf>i,  even  ordinary  w«ir  and 
tear  apparently  being  ignored,  and  the  debit  ba'ance  of  £27,533 
is  still  carried  as  an  asset,  so  that  the  preference  «ha-eholdersmu« 
still  possess  their  souls  in  patience  for  an  indefinite  period,  even  It 
nothing  happens  to  upset  the  combination. 


Mr.  John  G.  Griffiths  has  been  elected  a  director  of  the  London 
and  River  IMate  Bank. 

The  Standard  Bank  of  South  Africa  announces  the  opening  Of 
a  branch  at  Venterstad  (Cape  Colony). 

The  report  of  the  Great  Indian  Peninsular  Railway  for  the  June 
half-year  will  be  fully  dealt  with  next  week.  It  shows  an  increase 
of  Rs.i, 76,112  in  the  net  revenue,  and  the  company's  shares  of  the 
profits  is  Rs.2,qi,i2},  or  with  the  adjustments  Rs.2,77,034.  In 
sterling  this  yields  £18,445,  adding  the  balance  brought  forward, 
forward  with  another.  Customers  must  bind  themselves  to  conform 
per  cent,  over  and  above  the  guaranteed  interest,  leaving  £191 
to   be   carried    forward. 

The  current  issues  of  the  Newnes  magaiines.  Strand.  Wtde 
World,  and  Caftain,  are  Christmas  numbers,  of  which  the  first 
two  are  good,  but  the  last  is  hardiv  up  to  the  average  of  the 
ordinary  monthly  number.  In  the  Strand,  "  The  Adventures  of 
Etienne  Gerard "  threaten  to  become  an  infliction,  while  such 
names  as  Rudolph  de  Cordova,  W.  W.  Jacobs,  and  Leonard 
Larkin  give  guarantee  of  something  pleasant,  suitable  for  diverse 
tastes.  "  Ruskin  and  his  Books,"  by  E.  T.  Cook,  is  well  written, 
nicely  illustrated,  and  full  of  interest.  Nothing  that  s-avours  much 
of  Christmas  appears  in  the  Widt  World,  but  many  of  the  articles 
are  exciting  and  entertaining.  "  The  Cruise  of  the  Millionaires," 
by  R.  G.  Knowles,  and  "  A  Palace  of  Practical  Jokes,"  by  Her- 
bert Vivian,  are  amongst  the  best. 
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December  6,   1902. 


Established  1824. 

GLERICAL7NIEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  190a  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,415. 

Chief  Office: 
15,  ST.  JAMES'S  SQUARE,                W.  J.  H.  WHITTALL. 
LONDON,  S.W.  Actuary  and  Secretary 

SCOTTISH  UNION  AND  NATIONAL 


INSURANCE  COMPANY. 


Established 
1824. 


"^^J*^,^    FUNDS     EXCEED     £4.974.890. 

U«t  Valuation  of  Scotttah  Uiion  and   National  Policies  by  Mm  Table 

*^'"^    '"'SURANOE.— Almost        descriptions  of  Property  insured 
on  the  most  favourable  terms. 
EDINBURGH:     35,   St.  Andrew  Square. 
LONDON:    3,   King  William   Street,   E.C. 


^be  Jnvestors*  IReview. 

The  Week's   Money  Market 

Bank  Rate  4  per  cent.      (Advanced  from  3  per  cent, 
on  October  2.) 
Norfolk  House,  Friday  Evening. 

When  Monday  was  safely  got  over  the  Money  Market 
became  sluggish,  and  inclined  to  shrink  in  upon  itself 
Both  day  and  seven-day  credits  became  cheaper,  so  that 
call  loans  on  Tuesday  fell  to  2>^  per  cent.,  and  by  the 
middle  of  the  week  seven-day  credits  could  be  had  at  31^ 
per  cent.  Heavy  disbursements  by  the  Government  were 
blamed  for  this  return  to  ease,  but  the  Morgan  shipping 
combine  payments  probably  had  more  to  do  with  it. 
That  great  man  has  evidently  transferred  here  large 
amounts  of  banking  credit  created  for  his  benefit  in  New 
York,  and  when  this  credit  was  distributed  to  the  shipping 
shareholders,  who  were  entitled,  to  cash  payments,  it 
naturally  depressed  the  market.  Part  of  the  credit  raised 
at  the  Bank  to  enable  speculative  holders  of  Consols  to 
complete  the  settlement  was  also  available,  and  the 
Treasury  disbursements  came  on  the  top  to  complete  the 
demoralisation  of  rates.  Up  to  Wednesday  night  the 
market  still  possessed  fully  ;^2,4oo,ooo  of  its  recent  bor- 
rowings at  the  Bank,  and  consequently  short  loan  rates 
continue  easy,  so  that  the  market  presents  a  sharp  contrast 
to  the  flurry  of  the  past  week,  when  not  only  did  everybody 
stand  in  terror  of  a  5  per  cent.  Bank  rate,  but  when  the 
bulls  of  Consols  paid  up  to  5  per  cent,  for  accommoda- 
tion. They  have  been  paying  heavy  rates  all  the  year 
these  unfortunate  people,  and  the  end  of  their  troubles  is 
by  no  means  in  sight.  The  amount  of  the  stock  unplaced, 
earned  on  borrowed  money,  is  estimated  at  between 
^£30,000,000  and  ^40,000,000. 

Discount  rates  always  recoil  when  monev  becomes 
cheaper,  and,  accordingly,  a  struggle  has  been  'in  progress 
throughout  the  week  to  get  the  discount  for  remitted  bills 
down  to  35^  per  cent.  Holders  were  not  successful  in 
bringing  the  London  bill  brokers  to  that  figure,  but  did 
sell  some  bills  to  the  Continent  at  3  11-16.  Generally 
speaking  the  rate  has  been  between  3  J^  and  3^  per  cent, 
with  a  tendency  towards  the  latter  part  of  the  week  to 
dip,  a  tendency,  however,  arrested  by  the  figures  of  the 
Bank  return,  which  were  by  no  means  pleasant.  They 
showed  that  the  market  had  not  benefited  to  the  extent  of 
a  penny  by  the  Treasury  disbursements  of  the  last  few 
days.  Thanks  to  these  disbursements,  public  deposits 
were   reduced  ;£i, 82 2,000,   but  ;£  1,060,000  of  this  was 


devoted  by  the  market  to  repaying  short  advances  at  the 
Bank,  and  the  rest  disappeared  in  the  active  circulation,  or 
in  gold  exported.  The  reserve  accordingly  shows  a 
decline  of  _^i, 016,000,  and  the  Bank's  stock  of  coin  and 
bullion  was  reduced  by  ;£735,ooo  compared  with  the  pre- 
vious return,  so  that  its  total  is  now  down  to  ^£32,2 19,000, 
a  figure  fully  ^6,000,000  below  that  shown  in  the  Bank 
return  for  July  23,  and  the  worst  of  it  is  that  of  this 
week's  decrease  no  less  than  _;£296,ooo  went  abroad. 

The  market,  however,  comforts  itself  by  the  recovery  in 
the  French  Exchange,  and  the  corresponding  drop  in 
the  price  of  bullion  to  within  %d.  of  the  figure  at  which 
the  Bank  of  England  might  buy  arrivals.  We  are  thus 
continuing  to  find  consolation  in  the  illusions  of  a  fool's 
paradise.  From  now  on,  short  credits  are  likely  to  get 
dearer,  as  to-day  the  market  had  to  renew  more  than  half 
the  moderate  sum  due  for  repayment  at  the  Bank,  and 
next  week  the  mid-monthly  Stock  Exchange  settlement 
brings  round  its  usual  extra  employment  of  credit.  Ac- 
cordingly the  discount  rate  was  quoted  firmer  by  most 
houses  this  morning  at  3  15-16  3%  per  cent,  for  remitted 
bills  of  all  dates  up  to  and  including  four  months.  Six 
months'  bills,  however,  were  done  at  3^,  13-16  per  cent., 
and  yet  the  market  looks  like  going  higher.  People  again 
begin  to  have  apprehensions  of  an  early  advance  in  the 
Bank  rate  to  5  per  cent.  Loans,  however,  were  still  ob- 
tainable at  3  to  3J^  per  cent,  whether  on  call  or  seven- 
day  notice,  and  the  India  Council  continued  ta  renew 
advances  to  the  end  of  December  at  3  ^  per  cent. 

The  Paris  cheque  has  risen  to  25.15  to  1$%,  so  that 
the  urgency  of  the  French  demand  for  gold  has  diminished, 
and  it  is  just  possible  that  the  ;£  150,000  or  so  due  to 
arrive  next  week  may  not  be  purchased  in  that  quarter, 
the  price  of  bars  having  fallen  to  77s.  9-)^d.  jjer  oz.  Money 
is  extremely  cheap  in  Paris,  and  the  discount  rate  there  no 
better  than  2^  per  cent,  so  that  the  temptation  to  draw 
away  credits  from  London  is  not  great.  In  one  sense  it 
is  almost  a  pity  that  this  should  be  the  case,  because  the 
more  French  money  this  market  utilises,  the  greater 
danger  of  violent  wrenches  when  credit  again  becomes 
disturbed  on  this  side. 

The  principal  call  in  the  coming  week  is  the  ^600,000, 
payable  on  London  County  stock  on  Friday,  money  that 
will  doubtless  be  used  to  redeem  bills  maturing  on  the 
following     day.  These    amount   to    ;£i, 000,000,    but 

notice  has  l>een  given  that  one-half,  or  _£5oo,ooo  will  be 
renewed.  On  the  nth  about  ^£468,000  is  due,  including 
_;£i92,ooo  on  Bristol  now  3  per  cent,  and  ;£252,'ooo  on 
Agricultural  Bank  of  Egypt  j£^  shares.  Dividend  dis- 
bursement come  to  ;£55 7,700,  Exchequer  bond  interest 
and  sundry  dividends  to  the  amount  of  ^£266, 100  being 
payable  on  Monday. 

SILVER. 
The  heavy  fall  in  prices  for  bars  recorded  last  week 
was  checked  on  Saturday  by  American  holders  reverting 
once  more  to  their  policy  of  starving  the  market,  and 
prices  recovered  %d.  per  oz.  for  both  cash  and  delivery 
two  months'  forward.  This  was  followed  by  further  im- 
provements of  7-i6d.  and  9-i6d.  per  oz.  respectively  in  the 
beginning  of  the  week,  as  the  restriction  of  supplies  caused 
"  bears  "  to  buy  back,  and  there  was  also  a  little  specula- 
tive buying  in  anticipation  of  a  further  rise,  as  well  as  a 
moderate  inquirj'  from  China.  The  East,  however,  has 
on  the  whole  been  unable  to  buy  the  metal  at  anything  like 
current  quotations,  and  a  fresh  decline  occurred  on  reports 
that  the  native  speculator  in  Bombay,  who  once  before 
upset  the  market  by  his  op>eTations,  was  again  selling 
freely,  and  that  Chinese  dealers  were  likewise  offering  the 
metal.  The  United  States,  too,  let  out  supplies  more 
liberally,  and  for  the  time  being  made  matters  flat,  buti 
the  upward  movement  was  again  renewed  by  a  little  special 
buying,  and  the  improved  tendency  shown  by  the  East, 
and  final  values  show  los.ses  of  ^d.  to  %d.  only  at 
22  i-i6d.  j>er  oz.  A  trifling  business  was  done  for  the 
East  to-day,  but  little  confidence  was  expressed  in  a  con- 
tinuance of  this  supix>rt.  Applications  for  the 
Rs.6o.oo.ooo  India  Council  drafts  on  Wednesday  were 
again  reduced  to  a  total  of  Rs. 22.55.35.000.  The  whole 
amount  was  once  more  wanted  in  bills,  and  tenders  at 
IS.  4  i-32d.  per  rupee  received  about  11  per  cent.  Next 
week  another  Rs.6o.oo.ooo  will  be  offered. 


December  6,   1902. 


Zbc  Jnvestors'  IReview. 


675 


BANK  OP  GNOLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  3,  1902. 
ISSUE  DEPARTMENT. 
£ 


Motet  Iiiuad 


48,228,170 


Proprietors'  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Cornmissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


^48,298,1 
BANKING 
£ 

...     M,553,ooo 
3,160,869 


Government  Debt   ... 
Other  Securities     ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.»59.90O 

30i053,'70 


DEPARTMENT. 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


Dated  Dec.  4,  1902. 


11,092,840 

39,271,670 

'35.434 

;£68,2i3,8l3 


448,228,170 

£ 

■     '7,5".333 

.     29,318,80s 

19,216,320 

a>'6«,355 


;C68,ti3,8i3 

J.  G.  NAIRNE.  Chief  Cashier. 
In   the   following   table  will    be  found  the  movements   compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Dec.  4. 

Nov.  26, 
1902. 

Dec.  3, 
1903. 

Increase. 

Decrease. 

£    . 

3.»34,565 

9,124,658 

40,007,739 

184,840 

17,525,083 
a5.833,973 
33.645,746 

Liabilities. 

Rest        

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,219.749 

12,914,559 

39,458.623 

•  43,720 

17.512,457 
30,378,633 
22,398,561 

£ 

"8,731.310 

3a.954.871 

42J  p.c. 

4       „ 

£ 

3,160,869 
11,092,840 
39,271,670 

■35.434 

17.SH.333 
39,318,805 
21,382,675 

£ 

29,011,850 

32,219,525 

42J  p.c. 

4      ,. 

£ 

Decrease. 

124 

l,ot9,838 

1,051,886 

£ 

58,880 

1,821,719 

■86,953 

8,286 

Increase. 

2,075,838 

2.075.838 

Increase. 

Decrease. 

£ 

29,477,370 

35,348,116 

48    p.c. 

4      •> 

£ 

280,540 

£ 

735.346 
J  p.c. 

Foreign  Bullion  movement  for  week,  ;^396,ooo  out. 
PUBLIC    INCOME   AND    EXPENDITURE. 

(For  week  ended  November  29.) 


Revenue. 


Expenditure. 


Castomt        

Excise 

Estate.  &c..  Duties 

Stamps  

Land  lax  and  House  Duty 
Property  and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands  

Suez  (  nnal  &  Sundry  Shares 

Miscellaneous         

Naval  Works  Acts 

Military  Works  Acts 

Pacific  Cable  Act 

tWays  and  Means 3. 

Deficiency      

Consols  

Decrease    in     Fxchequer 
balances     


£ 

733,000 
583,000 
201,000 
303,000 

10,000 
196,000 

90,000 

100,000 

8,539 


;C5,i".539 


Permanent  Charge  of  Debt        36,550 
Interest,  etc.,  on  War   Debt        — 
Other    Consolidated    Fund 


Charges 
•Payments    to     Local  Taxa- 
tion      

Supply  Services 

Hulhon  Advances    

Military  Works         

Naval  Works 

Telegraph  Acts       

Pacific  Cable 

Deficiency    Advances    Re- 
paid     

Ways  and  Means  Advances 
repaid  

Increase      in      Exchequer 


9,616 

3»963t34i 
100,000 


35,000 


balances 


...  1,988,13a 


'*  Exclusive  of  /ioo,ooo  last  week  paid  over  in  aid  of  local  expenditnre, 
making  the  total  ofsuch  payments  to  date  ;C6,ao3,596. 
t  Treasury  bills. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Withdrawals. 


Monday,  South  Africa 

...    ;£96,ooo 

Saturday,  S.  America 

•  ;£^5o.ooo 

.    ..        Egypt     ■•• 

192,000 

Monday         ,, 

100,000 

Net  efflux 

...     716,000 

Wednesday  „ 

50,000 

Thursday      „ 

120,000 

...  ;£8i2,ooo 

„          Buenos  Ayres  . 
Total    ...       . 

900,000 

Total     ... 

.     ;£8lS,OC» 

POREION   RATES  OF   EXCHANQE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburit 

Frankfort 

Vienna 

St.  Petersburg 

New  York  

Liabon  

Madrid 


8 

8 

3 

Last 
week's. 

Latest. 

3 

chqs. 

25»4, 

15-15 

chqs. 

25' '9j 

25-19 

sight 

1214 

«2-l3i 

chqs. 
3mtlis 

20*46 

20-46 

2025J 
20-44J 

•0-26 

chqs. 

20-44! 

short 

2043 

20-44 

siKlU 

»3'93 
9380 

»3-?5 
9385, 

3mths 

5odyB 

4-831 

4-83i 

sight 

4>A 

4>A 

sight 

34-35 

34 

Latest. 


Antwerp  

Italy  

Constantinople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta    

Hombav    

Hong  Ronf 

Shanghai , 

Singapore 

Yokohama 


LONDON 

BANKEK8'  i 

^.e/tifNo. 

Month. 

1901. 

1901. 

JBCTTOB 

DacraaM; 

Jannary 

Febrnary 

March 

tm.t79.im> 

8ot,6yi>^oo 

-_ 

l,SOI,OTO 

«»3,«95.00O 
815,930,000 

769,700,000 
732,665,000 

Ki>S*o» 



April 
Miy 

755.682,000 

9S3.442,ooo 

4,9«6,aM 

744.856,000 

»,8a6,ooo 

.  nne 
nly 

824.972,000 
962,810,009 

73i.3'O,00O 

93,662,000 

— 

1,010,184,000 

— 

47.374^800 

August 

686,909,000 

629,364,000 

57.545.000 

— 

September 

698,202,000 

656,172,000 

42,030,000 

— 

Week  ending 

Oct.      1 

226,278,000 

217,404,000 

8,874,000 

..       8 

■90.779.«x> 

166,407,000 

24.372,000 

- 

•<      >5 

212,256,000 

198,076.000 

14,180,000 

- 

..      » 

i70,278,fX]0 

153,710,000 

l6,56(,ooo 

..      '9 

161,191,000 

■93.573.000 

— 

3a.3Sa/WO 

Nov.    5 

2.17,536,000 

172,539,000 

64,997,000 

— 

..     ■! 

159,906,000 

200,695,000 

— 

4O,7S9ri0OO 

..      '9 

■94.936,000 

171,072,000 

23,864,000 

— 

..      »6 

171,902,000 

■57.733.000 
219,267,000 

14,169,000 

— 

Dec.     3 

a47,934.<»o 

28,667,000 

""■ 

Total  to  data 

8,880,899,000 

401,214,000 

~ 

TREASURY  BILLS 

OinrSTANDINO. 

Amoant. 

Dnratioo. 

When  repayable. 

RsMpO-MBt. 

iC 

1901. 

3.4«3.ooo 

6  months 

Dec  15 
J90J. 

2    11      0 

1,500,000 

13  months 

an.     4 

310 

3,500,000 

3  months 

.  an.    22 

1     S     4 

3,000,000 

IS  months 

an.    30 

3    0     I 

6  months 

eb.    IS 

2  16    0 

3,000,000 

3  months 

Feb.    15 

3  10  w 

13  months 

Mar.    I 

1  16    4 

3,OCO,OCO 

6  months 

Mar.itf 

36s 

13  months 

Mar.  19 

2  17     1 

j3  months 

Aont  5 

1  l<    9 

3,500,000 

6  months 

May.  IS 

3    6    S 

13  months 

Aug.  30 

1   17  M 

3,000,000 

la  months 

Sep.  IT 

3    Olf 

1,000,000 

13  months 

Oct.     4 

3    4    7 

38,633,000 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Open 

Market. 

Bulk 
RatA 

Altered. 

Ust 
Week. 

LalMt. 

Paris        

May  25, 1900 

3 

Berlin       

February  ii,  1902 

3 

Hamburg           

February  11,  1902 

3I 

Franklort 

February  11,  1902 

Amsterdam        

June  14, 1901 
June  14,  1901 

s; 

Brussels 

9 

1 

Vienna     

3i 

February  3,  190a 
Auguat  27, 1895 
February,  1902 

Rome       

4 

St.  Petersburg 

4i 

5 

Madrid      

August  21, 1901 

4 

Lisbon      

^i 

Jannary  11,  1899 

5 

Stockholm          

A 

January,  1902 

4 

Copenhagen      

Calcutta 

February  3,  1901 
October  15, 190* 

_ 

4 

Bombay 

Nov.  6,  190a 

— 

~^ 

New  York  call  money 

3H»* 

~ 

" 

~ 

NEW  YORK  ASSOCIATED   BANKS  (dolUr  at  4t.). 


Nov.a9,i9oa.  Nov.aa,  190a.  Nov.  13, 190a.  Nov.  30^190*. 


5,113,539        Netd 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  dcposita 


£ 

33,766,000 

13,581,000 

S75t9^tOoo 

9,o86,6o* 

176,768,000 


£ 

34,180,000 

>3<509.6oo 

173,643,000 

9,067,400 

17s.  140.000 


£ 

34,906,000 
13.370,600 
174,086,000 

8,g6i,aoo 
175,644.000 


35.238,000 
■4.479.000 
■75.134.000 
6,395,000 
188,134,000 


Legal  reserve  ia  25  per  cent,  of  net.  depotiu  ;  but  thia  reserve  (specie  aad 
legal  lenders)exceeds  thissum  by  ;£3,i57,ooo,  against  an  excess  last  weckef 
;£3.704,6oo. 

BANK  OP  FRANCE  (2S  frucs  to  the  i). 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances    ... 
Note  circulation 
Public  deposits 
Private  deposits 


Dec  4,190a 


£ 

101,611,400 

44,328,56a 

16,293,480 

18,547.320 

171,181,480 

5,456,280 

■9.5^7.76o 


Nov.  17, 190a. 


Nov.  so,  190a. 


£ 

101,734,400 

44.297,360 

33,480,240 

18,415,560 

170,006,000 

7,982,680 

15.745.3«> 


£ 

101,530,480 

44,280,560 

•6.679,800 

l9is46,i*o 

169,816,400 

7.753.000 

10.713.040 


Decs.i9M- 


£ 

9«,Jlo,»4e 
44,001,110 
■9.4J».3» 
■9.945.9*0 
165.160,760 
a.S57.9so 


Proporuon  between  bullion  and  circulation  84|~per  cant.,  against  (st  pert 
a  week  ago. 

liMPERIAL  BANK  OF  QERMANY  (21  ■aria  to  tke  <). 


Caah  In  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Nov.a9,  I901. 


£ 
43.910.750 
41,010,950 
3.038.400 
61,400,500 
30.679.850 


Nov.ia,  1900. 


2 
45,544.600 
39.458.100 
1,867,150 
60,907,150 
17.304.600 


Nov.  15,  t9aa.Nov.  30,  t«ss. 


44,i«].aoa 
39*90.850 
}.a9i,6oa 
61,650,400 
a4J4»«o 


1 

4«,o$iv»e 

43,iot,7oe 

),ni4se 

ei.oei,i3e 


NATIONAL  BANK  OP  BELGIUM  (2S  Imc*  t*  tke  <). 


Coin  and  bolltoa  .». 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Nov.a?,  190a.  Nov.so,  190a. 


iX 


11,10], 

•S.«1T,J» 

1,817.600 


£ 

4.63l.S«e 
aOk44},o40 
a4.7t*,ooa 

1.483.640 


N0V.13,  ■90a. 


£ 
4.»7».a«« 
a0ksa9,a«a 


No*.  1*.  saw 


Z 

«4t7.>«a 
•o.«7»J«e 
»4.iT»J<a 


^4 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Nov.  29, 1902.  Nov.  22, 1902.  Nov.  15, 1902. 


£ 
46,540,250 
12,273.500 
2.496.958 
1,892,625 
65.53s.125 
12,001,958 


£ 

46,333.041 

12,217,666 

2,483,375 

1,898,916 

64.178,375 

i'.4iS.79i 


£ 
46,344.166 
12,159,625 
2,479,666 
2,036,45s 
65,429,708 
11.917,208 


Nov. 30, 1901. 


45.89 


63. 


£ 
1,416 

,077.750 
.497.958 
449.166 
■90.583 

9°9.833 


BANK  OP   RUSSIA  (10  roubles  to  the  £). 

Nov.  8/21, 

Nov.  1/14,  |Oct.23/Nov.5 

Nov.  8/ai, 

190a. 

1902. 

J902. 

1901. 

£ 

£ 

£ 

£ 

Gold 

67,172,182 

66,691,372 

65.977.050 

66,546,860 

Silver  and  subsidiary  coin 

6,453.IM 

6,520,615 

6.369.595 

6,032,899 

Advances  and  bills  dis- 

counted     

42,231,274 

41,937,933 

41,269,189 

47.635.328 

Securities    belonging  to 

the  Bank 

4,587,868 

4,553.800 

5,004,984 

4,002,699 

Notes  in  circulation    

57,325,241 

57,860,614 

58,683,486 

57,098,944 

Deposits     and      current 

account     

45,951.49' 

45.993.191 

43.359.°42 

39.844.637 

Treasury  account 

15.638.923 

15,304,816 

15.794.210 

21,523,266 

BANK  OF   SPAIN  (25  pesetas  to  the  jE). 


Gold 

Silver  

Bills  discounted 

Advances  and  loans 
Notes  in  circulation 
Treasury       advances, 

coupon  account 
Treasury  balances 


Nov.29, 1902. 


14,348,560 
19,893,680 
36,636,800 
4,871,960 
64,848,280 

37,600 

4,05 9. 8»o 


Nov.  22,1903. 


£ 

M.337i320 
19,779,960 
36,740,800 
4,^66,680 
65,237,360 

18,680 
3.164,280 


Nov.  15,1902. 


14,330,360 
19,699,520 
36,748,760 
4,660,720 
65.795,200 

25,080 
2,305.880 


Nov,3o,  1901. 


£ 

,008,280 
,176,120 
,688,160 
,776,720 
,018,200 

61,840 
,881,240 


BANK  OF  ITALY  (?S  lire  to  the  £). 

i 

Nov.  10, 

Oct.  31, 

Oct.  20, 

Nov.  10, 

( 

1902, 

1902. 

1902. 

1901. 

£ 

£ 

£ 

£ 

Reserve         j. 

State  notes  and  small  change    ... 

20,830,320 

18,752,240 

18,518,840 

■7,974,400 

631,760 

569,440 

712,600 

636,640 

Discount  and  loans 

12,502,440 

12,825,120 

I I ,936,480 

11,211,640 

Public  stock  and  State  loans     ... 

7.459.880 

7,468,880 

8,628,160 

8,103,000 

Credits ;    

5,570,600 

5.635,120 

5,142,920 

4,878,680 

Note  circulation  '    

34,790,480 

35,125,160 

34,925."o 

33,909,240 

Current  account  '     

3.354.920 

3,481,760 

3,601,960 

3.330,840 

Deposits         ...   '    

3,223,080 

3,303,680 

3.273.640 

3,984,280 

LONDON  COURSE  OP  EXCHANGE. 


Place. 

Usance. 

Nov.  35. 

Nov.  37. 

Dec.  a. 

Dec.  4. 

Amsterdam  &  Rotterdam 

short 

12-23 

12-2i 

■2-3 

'2-3 

Do.                    do. 

3  months 

12-5 

12-5 

12-5 

■  2-5 

Antwerp  and  Brussels     ... 

3  months 

25 -set 

25 -374 

20-36^ 

25-375 

Hamburg       

3  months 

20-66 

20-66 

20-66 

20-67 

Berlin  &  German  B.  Places 

3  months 

20-66 

20-66 

20-66 

20-67 

Paris 

cheques 

25*15 

25'i5 

25-16 
25-36 
25-37 
25-47 

25-17; 

Do 

3  months 

25  "36 
25 '37 

25'374 
25-37f 
25 -46! 

25-37 

Marseilles      

3  months 

25-37 
25-47 

Switzerland 

3  months 

25 '47 

Austria           

3  months 

24'22 

24-25 

24-26 

24-27 

St.  Petersburg        

3  months 

24  « 

24; 

:4f 

24  J4 

24« 

Moscow          

3  months 

24J 

24J 

Italian  Bank  Places 

3  months 

2552i 

=5-52^ 

25'55 

25-57J 

New  York      

60  days 

48? 

t^ 

48  H 

Madrid  &  Spanish  B.  P.  ... 

3  months 

41J 

341% 

4l| 

4^* 

Lisbon 

Oporto            

3  months 
3  months 

::lt 

:;l 

Copenhagen  

3  months 

18-40 

18-41 

18-42 

■  8-42 

Christiana      

3  months 

18  40 

18-41 

18-42 

l8'42 

Stockholm     

3  months 

18-40 

l8'4I 

18-42 

■  8.42 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

„  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days*  notice        

Current  rates  for  7  day  loans     

or  call  loan  


Per  cent 

3fi|- 

-3J 

3S- 

-3* 

^H- 

~H 

34- 

-3* 

4   - 

-4» 

4   - 

-41 
-44 

4i- 

Per  cent 

-11 


stock  Market  Notes  and  Comments. 

The  most  interesting  incident  in  the  City  this  week  has 
been  the  Morgan  shipping  combine  payments.  They 
have  been  managed  very  well,  and  with  that  Yankee  deft- 
ness in  handling  banking  credit  which  comes  of  long 
training  in  financial  superchery.  The  necessary  banking 
credits  seem  to  have  been  partly  provided  by  drafts  upon 
the  attenuated  resources  of  New  YorV  banks,  as  we  should 
judge  that  the  increase  of  nearly  _;^2,ooo,ooo  in  the  ad- 
vances of  these  banks  shown  by  their  last  week's  statutory 


return  was  due  to  this  demand.  Having  got  his  credits 
ready,  Mr.  Morgan  found  out  from  the  various  recipients 
the  names  of  the  banks  into  which  the  money  had  to  be 
paid,  and  then  sent  a  notice  round  to  credit  users  in  the 
City  telling  them  where  they  could  find  his  millions. 
This  prevented  any  scramble  or  hitch,  and  made  the 
market  quite  happy.  In  ordinary  circumstances  a  boom 
should  have  followed,  and  an  attempt  was  made  to  start 
one  both  in  Wall  Street  and  here,  but  it  completely  failed, 
because  there  is  no  public  appetite  for  gambling  at  present. 
Business  gets  worse  instead  of  better,  and  each  attempt 
to  excite  outside  interest  by  raising  prices  merely  lands 
the  market  with  more  securities,  or  rubbish  so  called. 
This  is  quite  as  it  should  be,  and  we  earnestly  hope  that 
all  those  who  are  nursing  profitless  investments  will  take 
the  opportunity  to  realise  upon  every  advance  in  prices. 

Consols  even  struggled  up  a  little.  After  the  January 
dividend  had  been  deducted  from  the  price  early  in  the 
week,  the  stock  was  said  to  "  look  cheap  "  in  the  parlance 
of  dealers,  so  they  hoisted  the  price,  and  then  found  that 
there  were  plenty  of  sellers  around  so  that  they  had  to 
let  it  slip  back  again.  No  wonder  when  money  on  the 
stock  costs  from  4^/^  to  5  per  cent.,  and  when  June  next 
will  see  the  dividend  down  to  2j^  per  cent  It  was  the 
same  story  in  other  directions,  and  so  it  must  continue  to 
be  until  honest  values  everywhere  take  the  place  of  existing 
fancy  ones. 

Early  in  the  week  the  Kaffir  Circus  was  disturbed  by 
rumours  cf  failures  in  Berlin  and  elsewhere,  but  they  do 
not  seem  to  ha-.e  had  much  foundation,  and  when  the 
Paris  market  got  its  monthly  Bourse  settlement  over  without 
any  burst  up  worth  mentioning  it  began  to  buy,  sending 
prices  up  in  every  direction.  Most  likely  jobbers  on  the 
Bourse  found  their  experience  the  same  as  ours,  tired 
sellers  p>curing  out  their  shares.  Any  way  the  bloom  faded 
later  in  the  week,  and  markets  all  the  time  never  got  any 
business  from  the  outside  public  except  offers  of  shares. 
The  only  share  in  which  there  was  any  disposition  shown 
to  speculate  or  invest  was  that  of  the  Robinson  Bank. 
Here  it  appears  people  who  expect  to  get  back  ;^2_of 
their  capital  when  the  reconstruction  is  carried  out  think 
of  putting  the  money,  in  part  at  least,  back  again  into  the 
new  shares.  Elsewhere  there  is  no  inducement  of  any 
kind  to  buy.  Commandant  General  Louis  Botha  is  per- 
fectly right  in  describing  the  mines  of  his  country  as  a 
"  cancerous  growth  "  on  the  body  politic.  They  are  that, 
not  because  mining  in  itself  is  in  any  sense  a  disreputable 
industry,  but  because  of  the  dishonesty  with  which  the 
business  has  been  founded  and  carried  on  from  the  first. 
Honest  mining  in  the  Transvaal  might  have  been  profitable 
to  all  concerned,  to  projectors,  shareholders,  and  the 
inhabitants  of  the  country  where  the  mines  lay,  dishonest 
mining  has  been  profitable  to  the  "  bosses  "  alone,  and  the 
very  few  who  happened  to  be  lucky  in  their  gambling. 
Capitals  of  new  companies  were  arranged  and  prices  of 
shares  fixed,  not  with  reference  to  the  probable  or  actual 
output  of  gold,  but  with  the  single  object  of  taking  ad- 
vantage of  the  credulity  and  cupidity  of  the  ignorant 
public  in  order  to  make  profits  for  the  few  by  financial 
brigandage.  Had  the  Boers  not  been  just  as  much 
afflicted  with  these  mental  diseases  as  the  speculative 
share  buyers  in  Europe,  they  would  never  have  allowed 
their  mineral  properties  to  pass  into  the  hands  of  cosmo- 
politan adventurers  on  any  terms.  The  mines  would  have 
been  kept  for  the  good  of  the  country,  and  only  such 
capital  raised  as  was  required  to  develop  them.  The 
Boers  have  paid  for  their  shortsightedness  and  greed, 
and  so  shall  we.  The  mining  industry  in  the  Transvaal — 
for  that  matter  anywhere  else — can  never  be  upon  a 
genuinely  straightforward  foundation  until  the  bloated 
capitalisations  have  been  so  far  reduced  as  to  square  with 
the  actual  profits  of  the  industry.  Therefore  we  again  say 
to  all  who  hold  these  fancy  articles  manufactured  for  their 
undoing  by  the  South  African  mine  masters,  sell  whenever 
the  "shop"  hoists  quotations.  Give  these  people  back 
their  stuff,  and  let  them  enjoy  the  possession  of  it,  build 
palaces  with  it  if  need  be. 

When  is  the  upset  coming  in  New  York  ?  Perhaps  the 
renowned  "J.  Pierp."  could  tell  you,  and  his  propping 
banks  in  America,  in  Beriin,  and  here.  We  cannot,  but 
we  know  enough  to  cry  always,  "Keep  away  from  the 
scaffolding,  because  the  foundations  are  undermined." 
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The  Week's   Stock    Markets. 

Without  incident  or  business  sums  up  the  condition  of 
the  Stock  Exchange  during  the  past  week.  There  was 
talk  at  first  of  troubles  in  Berlin  and  Paris,  but  it  proved 
to  be  exaggerated,  and  markets  settled  down  into  a  state 
of  idleness,  from  which  it  wa.s  impossible  to  stir  them. 
Ail  the  life  has  gone  out  of  Home  Railways,  Americans 
refused  to  be  buoyed  up  by  President  Roosevelt's  not  very 
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Closing 
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Consols  (2|  p.c.  Money)  ... 

Do.       Account  (J*"-  2) 

2 J  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c.) 

Do.     Account    (Jan.  2) 

Bk.  of  England  Stk.  (10  p.c) 

India  3J  p.c.  Stck.  red.  1931 

Do.      3  p.c  .Stk.  red.  1948 

Do.  2^  p.c.  Slk.  red.  1926 

Do.   3  J  p.c.  Rupee  Paper 


Closinc 

Price 

this  week. 


heroic  message  to  Congress,  and  the  Miscellaneous  section 
is  like  a  desert.  Continental  bourses  succeeded  in  im 
jjarting  an  appearance  of  firmness  to  the  Foreign  Govern- 
ment department,  but  it  amounted  to  nothing,  because 
there  was  practically  nothing  doing.  The  dividend  was 
deducted  from  Consols  on  Monday,  and  they  certainly 
did  "  look  cheap,"  when  the  operation  was  effected,  at 
92?-/*  for  money  and  92  -%  for  the  January  account.  Some 
purchasers  were  attracted  by  the  lowness  of  the  price, 
and,  after  a  moderately  active  business,  prices  finish   1-16 


harder  at  92  5-16,  92  7-i6xd.  for  cash,  and  1-16  better  at 
92  11-16,92  i3-i6xd.  for  the  account.  The  new  buyers  will 
recruit  the  old  gullers.  Khaki  stock  was  steady  at  pSxd., 
and  all  India  sterling  issues  remained  as  before.  In  the 
Home  County  and  Corporation  stock  list,  Bradford  3  per 
cent,  rose  J4,  while  Hastings  3  per  cent,  and  Birmingfc^m 
S'/3  per  cent,  each  declined  i.  Colonials  did  not  attract 
much  attention,  and  at  the  last  Barbadoes  and  Victoria 
3  "4  [jer  cent,  were  each  up  i,  and  Canada  4  per  cent 
registered   '/t  higher. 

Because  Paris  succeeded  in  getting  its  monthly  settle- 
ment out  of  the  way  without  much  disturbance,  the 
Foreign  Government  market  was  dispwsed  to  put  on  a 
bold  front,  and  had  a  fairly  steady  tendency  throughout 
the  week.  Amongst  Europeans,  Spanish,  after  a  dull 
commencement,  went  ahead  and,  assisted  by  a  sharp  rise 
of  I  on  Thursday,  closed  i  %  higher.  Little  Turks  came 
into  some  prominence,  and  leave  off  ^  to  i  firmer,  with 
the  "B"  leading.  Portuguese  rose  }i,  Bulgarian  i,  and 
Hungarian  and  Italian  were  steady.  A  recfjvery  toolf 
place  in  the  Chinese  silver  loan  when  the  metal  improved, 
which  was  not  lost  when  it  fell  back  again,  but  the  official 
corresfK)ndence  issued  with  reference  to  the  evacuation  of 
Shanghai  by  the  European  Powers  was  not  much  liked, 
and  several  gold  bonds  of  the  country  went  back.  Japaneto 
are  unchanged,  and  there  is  little  to  be  said  regarding 
South  Americans.  Mexicans  gained  a  little  for  the  sante 
reason  as  the  Chinese  Silver  bonds,  and  Brazilians  and 
Argentines  wii>ed  out  early  losses  before  the  week  closed. 
They  left  off  J^  to  i  J4  better. 


92|xd 
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Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding; 
Do.       B.     A.      Water 

5  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4§  p.c  1885 
Do.      4.^  p.c  1886 
Do.      4§  p.c.  1895 
Do.      5    p.c  1896 
Chinese  7  p.c.  1894.  Sliver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  2^  pc.  B 
Egypt  Unified  4  p.c. 

Do.    3J  pc.  pref 

Do.    4}  p.c.  State  Domain 
German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Hungarian  4  p.c.  1881 
Italian  5  p.c.  1862 
Japan  5  p.c. 

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew    ... 
Russian  4  p.c.  1 889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     Series  "  C  " 
Do.     Series  "  D" 
Uruguay  3J  p.c      
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HOME  RAILWAYS. 
(Dividends  paid  icr  last  com- 
pleted year  are  gi«ca  in 
parentheses.) 


Brighton  Ordy.  (4}  p.c.)  ... 

Do.       I  ef.  (3i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.         Def.  (1  p.c)   ... 

Central  London  (4)  

Do.  Det  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3  p.c)  .... 
Gt.  Nrthn.  Pref.Ordy.(4  p.t) 

Do.      Def.  

Great  Western  (4J  p.c)  ... 
Hull  and  Barnsley  (l]  p  c) 
Lane,  and  Yorks.  (3J  p.t) 

Metropolitan  (2^  p.c)  

Metropolitan  District   

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2j  p.c) 

North  British  Prtff.  (3  p.c) 
Do.  Def.   (I  p.c) 

North-Eastern  (5J  p.c.)  ... 
Nonh-Westem  (5!  p.c.)  ... 
South-Eastern  Ord.  (2  p.c) 

Jo.  DeC  

Sth.- Western  Ord.  (5 J  p.c) 
Do.  Det 
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The  apathy  shown  by  investors  towards  Home  Railway 
stocks  grows  greater  and  greater  daily,  and  professionals 
have  grown  weary  of  moving  prices  up  and  down  in  the 
hope  of  attracting  the  public.  Changes  have,  therefore, 
been  few  in  number  and  insignificant,  and  in  the  inajority 
of  the  instances  where  gains  are  recorded  they  merely 
represent  a  recovery  of  losses  in  the  previous  week,  al- 
though one  or  two  have  put  on  a  fraction  in  addition. 
Brighton  and  South  Eastern  ordinary  were  prominently 
flat,  with  losses  of  2.  Most  interest,  however,  was  shown 
in  the  preference  stock  of  the  District  Company,  which 
was  bought  on  the  circular  of  the  Preference  Share- 
holders Committee  recommending  holders  to  acept  the 
offer  of  the  Underground  Electric  Railways  Company 
of  London  to  guarantee  the  di\ndend,  and  finished  iji 
up  at   77  J4. 

Strenuous,  and  to  some  extent  successful,  efforts  were 
made  by  Wall  Street  to  sustain  prices  of  American  Railroad 
shares  under  the  succession  of  adverse  circumstance  which 
have  afflicted  the  market  this  week.  The  first  was  the 
very  unsatisfactory  return  made  by  the  Associated  Hanks, 
showing  increases  of  jt*,32 1,700  in  loans,  and  ^£[1,626,140 
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in  deposits,  and  a  decrease  in  surplus  reserve  of  ;£748,735, 
but  the  "  bulls  "  were  able  to  raise  quotations  in  spite  of 
this  being  buoyed  up  by  the  hope  that  after  all  President 
Roosevelt's  message  to  Congress  would  not  prove  so 
alarming  to  the  Trusts  as  had  been  thought  at  one  time. 
Their  expectations  proved  correct,  and  a  further  advance 


Highest  and       Last 
Lowest         Carrving 
this  Year,     over  JPrice 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 

(Last  dividends  paid  are  given*iast  week, 
in  parentheses).  j 


Closing 

Price 

this  week. 


98f 
108J 

I2l| 
100" 

S9i 
204 

S^t 
98I 

45J 

79fl 

64i 

«77f 

164: 

3'"' 

173: 

82 

97i 
38J 

395 

46 

41 

83f 

42^ 

lOI 

US4- 
96t 
551 
91J- 

149 

lis 

118 

io6| 

112 
981 
47! 

no 


76I 
98f 
991 
93 
45 
164I 

39f 
90k 
33t 
65I 
46i 
140 

>05J 

24^6 
>54 

56 

9' 

29I 

75i 
27 

41 

3o| 
591% 
32i 
93b 
101,% 
89 
42J 
66 

>o5^ 
logi 

98} 
97i 
79-fl 
27-il 
losi 


83i 

lOI 

102I 
.955 
47* 
182 

4ii 

35l 
66J 

49 
1495 
127A 

26* 
i64 

72i 

93 

3> 

81 

32 
44 
39 

65A 

33 
94i 

•03i 
94| 
46 
80 

1 32  J 

102  J 
108 

109 


Atchison  Shares  (4) 

Do.        Pref(5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (S) 

Erie  Shares   

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2) . . . 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.         Prefd.  (4)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash  Prefd 

Do.        Income  Debs.   ... 

Canadian  Pacific  (5) 

Do.      Pref.  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)    . . . 

Do.         1st  Pref.  ^5)   ... 

Do.         2nd  Pref.  (4)  ... 

Do.         3rd  Pref.    

Do.        Deb.  (4  p.c.)  ... 
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was  secured  on  the  publication  of  that  very  milk  and 
watery  document,  under  cover  of  which  a  good  deal  of 
unloading  was  effected.  But  the  most  important  of  all 
these  influences  has  been  the  loss  of  gold  through  the 
Sub-Treasury,  and  by  shipments  to  South  America,  and 
the  steadily  increasing  stringency  of  money  which  sent 
the  rate  on  call  loans  as  high  as  7  per  cent.     It  was  hoped 
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this  Year. 

overprice. 
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88* 

98I 

9H 

96 
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96 
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60A 
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97.V 
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9« 

79 
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66 

iiS 

100 

III 
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5.3* 

58 
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2i 
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2I 
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4i 
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59. 
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«S4 

163 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  .; 

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (i)  

Do.         Pref.  (5*)  

Do.        Deb.  (4i)  

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.   1st.  Pref.  (ij) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  •••• 

San  Paulo  Brazilian  (12^) 
United  of  Havana  Pref.  (3) 
Western  of  Havanu  (9)  ... 


Closing 

Price 
last  week. 


99 

92 
102 
127 

53 

91 

7» 

67i 

112i 

57 
64 

28  xd 
2i 

4 

9 

98 

% 

5I 
89 
no 
103 

i5i 

6oJxd 
64 

14 
163 
54 
10 


Closing 

Price 
this  week. 


99 

92 
102 
127 

53 
90 

7« 
68 

"3 

57 

64 

73 
28 

2i 
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9 
97 
44 

2| 

cSi 
89 
no 

103 

61 
6| 

•4 
163 
5f 
10 


47i 
"9 

589 
3< 

4^ 

754 

534 
1014 

70 
8A 


i8| 


4S 
476I 


29 
«4 

I22i 

559 
20 

34 

3i 
55 

33 
86f 

37 
12* 

i| 

5i^ 


'1 

4 
45'i 


■t   If 


i6f 
184 


»3 
16 


79i  69I 

9*   8i 


219*  201 


44  30 

"i  94 

96f  86i 

94  6-1-i 

183  160 

«39  117 

«3-ll  "4 

63  534 

14  11} 

144  >2j 

119  83 

2194  >95 

1174  112 

315  290 

315  288 

410  390 

208*  192 

313  275 


374 
>7 

560 


694 
45 


12 II 
23/ 


8/6 
91/ 
465 

8/9 
28/ 

'34 

23/44 
io8i 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Closing 

Price 

last  week 


Closing 

Price 

this  week. 


76 


t2| 

374 
86 

2A 


94 

3 
125 

n| 

63 

n| 

I2i 


Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord (7*)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(lyi.) 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (li) 

Aerated  Bread  (42^)    

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (32J)  

Calender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (5*)  ... 

Do.  Deb.  (4i)   ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|) 

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)   ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2  ij) 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk.  (nil)... 

Do.      5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (n)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)     

Sth.  Metro.  Gas.  Ord.  (S)... 
Armstrong,  Whtwrth  (12*) 
Babcock    &     Wilcox   Ord 

(•2*)    

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &   Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (17*) 

United  States  Steel  Ord.  (4) 

Do.  Pref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2*) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4*) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  Rivei,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 

Cons.  Stock  (10)  


38 

17 

1244 

560 
3« 

31 
4 

661 
434 

100 
654 
>3 
7i 

n% 

7 
73 

44 
470 


l§xd 
•34 
«7 

«^ 
108 

1^ 
7fxd 

3f 

i| 

>f 
'04 

34 
«7 
"54 

424 

105 
34 

17 

764 

9 

n 

9i 
10^- 

86 

"8 

;•* 

36J 

854 
2 
16 

211* 
324 

10 
94 

183 
1254 

"4 

63 

nf 

"24 
90 

218 
112* 

295 

3004 

390 

'974 

285 
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that  some  relief  would  be  obtained  by  the  returrv  of  cur- 
rency from  the  country,  but  this  is  now  said  to  be  impro- 
bable, as  the  banks  in  the  interior  intend  to  hold  back 
cash  ill  reserve  for  a  month  or  two  longer  than  usual.  The 
result  of  this  final  combination  of  influences  has  been  Ui 
set  prices  moving  downwards  once  more.  Louisville,  how- 
ever, were  strong  on  reports  that  some  concession  was  to  be 
made  to  the  minority  interest,  and  finished  5  up  at  132%. 
Norfolk  common  put  on  i^,  but  no  other  movement  ex- 
ceeded a  dollar.  Canadian  Pacific  shares  have  as  usual 
followed  their  American  brethren,  and  close  unchanged. 
Grand  Trunk  stock.s,  on  the  other  hand,  were  influenced  by 
the  monthly  traflBc  statement,  which  was  decidedly  dis- 
appointing. Gross  traflics  for  October  showed  an  increase 
of  ;£44,3oo,  and  the  market  had  looked  for  ;^io,ooo  to 
;£i 2,000  being  retained  in  the  net  profits,  so  that  it  was 
dissatisfied  with  the  meagre  addition  of  ;£s,20o,  and  put 
prices  down  sharply.  A  partial  recovery  was  established 
later,  but  the  "  bull "  account  open  is  very  large,  and  at 
the  end  there  were  losses  of  about  i  J^  in  the  second  and 
third  preference  stocks.  Among  Indian  Railway  issues, 
Nilgiri  first  debenture  stock  has  met  with  a  good  deal  of 
attention,  and  has  risen  sharply  to  60. 

Among  Foreign  Railway  securities  the  chief  incidents 
have  again  been  in  Mexican  Railway  stocks.  ITiese  have 
been  favourably  affected  by  the  recovery  in  the  silver 
market,  but  the  movements  were  not  very  pronounced,  and 
at  the  end  the  ordinary  and  first  preference  were  merely 
J^  up.  Argentine  Railway  issues  also  recovered  a  little  in 
the  beginning  of  the  week  on  the  news  that  the  strike  in 
Buenos  Ayres  was  collapsing,  but  they  also  dropped  back 
and  finished  practically  unchanged. 

Miscellaneous  securities  were  never  very  active,  and 
nothing  of  surpassing  interest  happened.  P.  and  O. 
stocks  came  into  favour  on  the  issue  of  the  satisfactory- 
annual  statement,  and  the  deferred  closes  8  up.  Other 
shipping  issues  were  dull,  with  a  relapse  in  Cunarders. 
After  some  fluctuation,  Hudson's  Bays  finish  i  higher. 
James  Nelson  were  favourably  influenced  by  the  outbreak 
of  foot  and  mouth  disease  in  the  United  States,  but  were 
knocked  down  on  the  news  that  the  company's  new  building 
at  Buenos  Ayres  had  been  destroyed  by  fire.  The  damage 
is  covered  by  insurance,  and  very  little  interruption  to 
business  is  anticipated,  but  it  means  delay  with  the  exten- 
sions which  the  directors  had  hoped  to  have  in  working 
order  by  the  end  of  the  year.  Cold  storage  were  heavy 
on  the  announcement  that  another  ^2  j>er  share  is  to  bq 
distributetl  to  proprietors.  The  market  had  looked  for 
j£S-  Linotypes  reacted.  Gas  Light  and  Coke  ordinary 
lost  ground,  and  Iron,  Coal  and  Steel  securities  fluctu:Ued 
very  narrowly.  Cotton  shares  were  firm,  a  decline  of  10 
in  Coats'  preferred  ordinary  stock,  meaning  iwthing. 
Liptons'  were  up,  and  catering  shares  generally  harder. 

Stock  markets  close  steady  but  stupid.  The  French 
have  bought  Spanish  and  Turkish  group  "  C  "  and  "  }).'' 
Support  has  also  been  given  to  leading  counters  in  the 
Kaffir  Circus,  but  the  business  done,  take  it  altogether. 
amounts  to  very  little,  and  is  not  likely  to  amount  to  much 
this  year. 


MINING     NOTES    AND    NEWS. 

Dealers  in  the  Kaffir  market  went  home  last  Saturday  in  a  san- 
guine mood,  for  did  they  not  succeed  in  shouting  prices  a  small 
fraction  or  so  above  Friday  night's  closing  figures,  and  actually  keep 
them  there?  So  all  looked  forward  expectantly  to  Monday  to 
attempt  similar  feats,  and  felt  fairly  hopeful  that  circumstances 
would  favour  them.  True,  it  was  not  the  result  of  any  help  in  the 
way  of  outside  business,  but  that  mattered  not,  for  public  buying  is 
not  an  absolute  necessity  in  putting  quotations  up.  In  their  enthu- 
siasm and  delight  these  gentlemen  quite  overlooked  the  Paris  set- 
tlement, and  the  symptoms  of  trouble  brewing  there,  but  their 
memories  were  very  speedily  and  not  pleasantly  jogged  when  they 
turned  up  in  Throgmorton  Street  on  Monday  morning.  Evidence 
of  the  weakness  on  the  Paris  Bourse  quickly  presented  itself,  and 
in  order  to  meet  the  heavy  commitments  of  the  gamblers  there  in 
Spanish  and  other  foreign  ilelectables,  Kaffir  shares  had  to  be  sacri- 
ficed. There  was  no  help  for  it,  therefore,  but  to  knock  prices 
down,  and  the  sight  wtis  sad.  "  Another  false  start ! "  was  their 
despairing  and  frequent  ej.iculation.  "  What  will  the  public  think 
of  it?  They  won't  come  into  the  market  now  till  Easter."  So 
they  betook  their  rueful  countenances  home,  even  the  weather 
beiiig  against  them,  making  it  impossible  for  them  to  exchange 
condolences  in  the  Street.     Tuesday,  however,   saw  another  slignt 


change  for  the  better,  at  far  ai  the  attitode  of  deaJen  and  tbe^ 
aspect  of  prices  were  concerned.  But  boiioeu  remained  at  far  off 
a«  ever.  The  liquidation  from  Paris  had  ceaaed,  it  was  decbred, 
and  even  buying  from  that  quarter  wai  repotted.  So  dealer*- 
promptly  marked  quotations  higher,  being  auiited  by  iOine  beat 
covermg.  Rbodesians  especially  received  favour  from  tbete  ges> 
tiemen.  Excuses  were  not  wanting.  It  was  trumpeted  forth  that 
Mr.  Davey,  who  was  sent  out  a  long  tinte  ago  to  inspect  the  copper 
properties  of  several  of  the  copper  companies,  had  reported  favour, 
ably  upon  their  prospects,  accordingly  up  went  the  shares,  to  the 
dehght  of  the  skilful  manipulators.  Furthermore,  did  not  Reuter 
say  that  the  Chartered  board  was  prepared  to  spend  /3,coo,ooo 
on  railways  in  the  colony?  This  is  the  penalty  the  sharebolden 
will  have  to  pay  for  Messrs.  Beit  and  Dr.  Jameson's  visit.  The 
money  is  to  be  spent  whether  traffic  be  furthcoming  or  no<,  no 
matter  even  if  the  mining  industry  is  nearly  all  idle  and  likely  to 
remain  idle  and  profitless.  Again,  did  not  the  Bonsor  on  that  day 
announce  that  fifty  stamps  were  running?  Indeed,  there  was  a 
plentifulness  of  glorious,  exhilarating  news,  enough  to  send  the 
market  clean  off  its  head,  but  it  managed  to  restrain  itself  suffi. 
ciently  to  advance  prices  by  fractions,  instead  of  pounds.  It 
matters  not  whether  profits  be  earned  or  losses  be  made.  Sufficient 
is  it  that  stamps  are  running  and  that  copper  lies  deep  down  in  the 
earth,  low  as  its  price.  Diamond  shares  were  not  neglected,  though 
they  needed  the  help  of  the  old  amalgamation  yarn,  and  the  Jagert- 
fontein  share  splitting  charm  as  hoists.  It  is  beyond  us  to  calcu- 
late the  times  these  rumours  have  done  duty  during  the  past  five 
or  six  years,  but  as  long  as  they  continue  to  serve  their  purpose 
they  will  be  kept  alive.  Paris  has  again  prove<)  fickle,  fresh  realisa- 
tions coming  from  that  quarter,  causmg  a  further  recession  in  prices, 
to  be  followed,  later,  by  a  fractional  hardening.  Punters  are 
already  turning  their  attention  to  the  approaching  settlement. 

We  are  still  under  the  painful  necessity  of  dismissing  all  the 
other  sections  of  the  mining  market  in  one  brief,  cold  word.  A 
desperate  effort  has  been  made,  with  the  help  of  cables,  report*, 
etc.,  to  put  up  the  prices  of  Jungle  shares,  but  without  avail.  It 
attracts  no  business,  the  public  will  not  be  caught,  and  Lord 
Harris,  at  the  Agency  meeting,  threw  cold  water  upon  this,  at  he 
did  upon  the  Kaffir  market.  Westralians  have  been  in  a  like 
depressing  plight.  There  is  no  evidence  of  business  here,  and 
scarcely  a  ripple  is  to  be  seen  on  the  placid  market  surface.  A  few 
more  changes  are  to  be  seen  in  miscellaneous  shares,  but  they  are 
nearly  all  recessional,  especially  in  coppers.  Rio  Tintos  continue 
to  be  sold.  The  directors  of  the  Cape  Copper  Company  fore- 
shadowed a  grevious  report  in  bein(»  unable  to  make  any  distribu- 
tion on  the  ordinary  shares,  as  agamst  13s.  paid  in  the  preceding 
year  on  both  classes  of  shares.  All  that  can  be  done  is  to  pay 
6  per  cent,  on  the  preference,  which  significantly  reflecu  the  effects- 
upon  the  company  of  the  condition  of  the  metal  market  throughout 
the  year. 

Pkhang  Corporation. — Owing  to  the  improved  assay  value  of 
the  stone  crushed  during  the  year  ending  June  30,  the  director* 
are  able  to  report  improved  results.  The  quantity  crushed  at  the 
Jerara  Lumpang  mill  was  22,763  tons,  which  produced  662  tons 
of  black  tin,  of  a  value  of  ^48,501,  as  against  a  total  of  26,82a- 
tons  for  a  production  of  ^55  tons  in  the  preceding  twelve  months. 
After  deduction  of  expenditure,  a  profit  of  /22,24o  is  shown.  The 
directors  explain  that  the  value  of  the  black  tin  sold  and  the  profit 
do  not  afford  any  fair  comparison  with  the  corresponding  figfures, 
for  the  reason  that,  owing  to  the  continued  fall'  in-  the  rate  of  ex- 
change, it  has  been  considered  desirable  to  alter  the  basis  on  which 
the  accounts  for  the  past  year  have  been  made  up.  Since  rSqs 
the  basis  of  exchange  has  teen  taken  at  2S.  2d.  to  the  dollar,  but 
the  average  of  the  past  year  fell  to  is.  9d.,  and  this  is  the  figure 
on  which  the  accounts  nave  been  calculated.  This  necessitated 
a  revaluation  of  the  assets  and  liabilities,  and  as  a  result  the  sum 
of  ;f2,873  has  been  written  off  the  reserve  fund  in  order  to  adjust 
the  account.  Moreover,  the  improved  profit  has  been  earned  io 
face  of  a  decline  of  £S  per  ton  in  the  price  of  tin.  Charges  against 
revenue  include  a  large  sum  on  new  buildings;  on  development, 
/3,687;  maintenance,  /i,li7;  depreciation,  /i,j84;  and  royal- 
ties, £3,$$^-  Out  of  the  available  balance  a  dividend  of  10  per 
cent,  on  the  preference  shares  has  been  paid,  and  the  directors  now 
recommend  a  dividend  of  3  per  cent,  on  the  ordinary  and  prefer- 
ence,  and  £^,26S  is  placed  to  reserve,  bringing  that  fund  to 
/20,ooo.  This  leaves  a  balance  of  £4,^16  to  be  carried  forward. 
The  company's  financial  position  is  a  strong  one. 

Luipaard's  Vlei  Estate. — ^The  directors  have  sadJy  to  admU 
that  during  the  year  endinp  June  30  active  mining  work  was  not 
practicable,  neither  has  native  Labour  been  sufficient  to  justify  even 
the  unwatering  of  the  mine.  It  is  fondly  hoped,  however,  that 
these  trifling  troubles  will  be  over  and  forgotten  in  the  not  distant 
future.  But  their  tale  is  not  one  of  unrelieved  woe,  for 'if  they 
got  no  money  from  gold,  they  have  got  /eo.ooo  bv  an  issue  of 
debentures,  and  have  disposed  of  28,850  Windsor  shares  "to  ad- 
vantage." It  is  a  relief  to  learn  this,  for  it  has  staved  off  disaster, 
and  liquidation  will  have  been  a  distressing  end  to  an  over-capital- 
ised, dividend-less  company  that  nestles  snugly  under  the  capacjon* 
wings  of  the  Consolidatetf  Gold  Fields  of  South  Africa.  On  the 
Windsor  shares  a  profit  of  /61.689  was  made,  and  smaller  iteras 
brought  the  gross  receipts  to  /63,o63.  The  sura  of  £t6.$3ti  is 
carried  to  the  balance-sheet,  from  which  has  to  l>e  deducted  th« 
debit  balance  of  ;f6,286.  The  debenture  debt  amounts  to  /■toj,440, 
and  ;f 3,692  is  owing  to  sundrv-  creditors,  whilst  ^£'2.430  represent* 
accrued  interest  on  the  debentures.  On  the  other  side  cash  totals 
;fi5,364,  there  is  a  loan  at  interest,  jf3o,iio,  debtors  owe  £7t,2a» 
for  stock  sold,  but  not  delivered,  contangt>es  and  investments  valued 
at  cost,  jf 1 5,461,  consisting  of  73.00S  Windsor  Gold  share* 
(/'S>45/!).  s"*!  4°  shares  in  the  Witwatersrand  Native  Labow 
Association,  on  which  as.  has  been  paid. 

BiBiANi  Oot.n  Fields. — In  their  report  for  Ike  jtu  eadioc 
June  30  last  the  directors  tell  us  that  sati«f.ictori-  ptogreu  wa»  1 
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in  the  development  of  the  mines,  amounting  to  5,586  ft.,  and  par- 
ticulars are  given  of  the  reefs  struck,  the  assays  going  some  twu  or 
three  ounces  to  the  ton.  But  funds  are  wanted  to  equip  ihe  mine 
with  machmery,  and  "  for  the  general  purposes  of  tlie  company," 
and  accordingly  the  directors  have  resolved  to  create  ;£75,ooo  first 
debentures  carrying  interest  at  the  rate  of  $j4  pei  tent,  per  annum, 
;f 40,000  of  which  are  to  be  offered  to  the  sha.eholders  immediately. 
These  will  be  exchangeable  into  ordinary  shaies  from  September  i, 

1903,  to  August  31,  1904,  at  £2  per  share,  and  from  September  i, 

1904,  to  September  i,  1905,  at  ^3  per  share,  so  the  directors  are 
pretty  sanguine  they  will  be  able  to  knock  the  price  up  to  such 
figures  and  higher  during  these  periods.  ihe  capital  is  to  be 
increased  to  ^^250,000  to  provide  the  necessary  shares.  The  Lon- 
don expenditure  account,  which  is  submitted,  shows  a  debit  balance 
of  ;^4,o86,  which  has  to  be  added  to  the  ;^3,i2i  brought  forward, 
making  a  total  of  ;^7,207.  Liabilities  are  heavy,  with  a  loan  of 
;^'4)274;  sundry  creditors,  ^12,272;  wages  not  drawn,  £3.(>2,  in 
spite  of  goodly  sums,  totalling  ;^33,i76  received  in  premiums  on 
shares.  Cash  amounts  only  to  ;£2,939,  but  the  e  are  some  invest- 
ments at  cost,  ;f2i,769,  part  of  which  has  been  deposited  as  security 
for  the  Joan  and  the  other  liabilities. 

Taquah  and  Abosso. — Operations  have  not  sufficiently  advanced 
to  enable  the  directors  of  this  Jungle  company  to  present  a  profit 
and  loss  account.  Energy  has  been  principally  directed  from 
December  29,  1900,  to  June  30,  1902,  the  lengthy  period  covered 
by  the  report,  in  trying  to  secure  validity  of  title  to  some  of  the 
concessions — not  all  of  which  have  yet  been  obtained — in  putting 
down  a  borehole  here  and  there,  and,  as  a  matter  of  course,  in  float- 
ing subsidiaries,  the  names  of  the  latter  being  the  Abosso  Gold 
Mining  Company  and  the  Ankobra  (Aquah  and  Abosso)  Develop- 
ment Syndicate.  However,  the  directors  can  say  they  have  ^^139,193 
cash  in  hand,  as  well  as  over  40,000  shares  unissued,  so  they  Tnay 
still  go  on  spending  to  their  hearts'  content.  Furthermore,  the 
company  possesses  240,000  shares  in  the  Abosso  Company,  and 
25,000  shares  in  the  Ankobra,  which  could  probably  be  realised  for 
9,  trifle  in  an  emergency.  Reports  have  also  been  issued  by ,  the 
directors  of  these  subsidiaries,  but  neither  presents  a  p:ofit  and 
loss  account.  Each  has  a  fair  amount  of  cash  left,  which  will  last 
for  a   few  months  to  come. 

Hannan's  Kalgoolie  Proprietary. — The  directors  of  this 
Westralian  concern  publish  a  gloomy  report  for  the  eighteen  months 
ending  June  30  last.  Although  the  shaft  has  been  sunk  to  a  depth 
•oi  580  ft.,  and  diamond  drilling  operations  have  been  ca  ried  out 
■east  and  west,  and  several  lodes  have  actually  been  cut,  yet,  we  are 
grieved  to  say,  their  gold  contents  have  not  been  found  payable. 
So  the  mine  was  shut  down  and  all  expenditure,  we  are  informed, 
reduced  to  a  minimum.  So  the  director's,  in  their  despair,  have 
been  ceaselessly  asking  the  manager  and  (heir  agnts  in  the  colony  : 
"What  shall  we  do?  "  The  result  of  tiiese  pathetic  queries  is  that 
they  have  decided  "  to  still  further  test  the  property  and  follow 
up  the  promising  indications  that  there  is  payable  gold  to  be  located 
by  further  exploiting  the  main  shaft  in  the  Auckland  lease."  And 
whilst  money  is  being  squandered  in  this  mann~r  the  directors 
lucki'y  have  some  surplus  water  to  sell,  which  is  really  a  blessing 
under  these  distressing  circumstances.  Some  directors  might  have 
used  the  shareholders'  money  in  making  a  swimming  bath,  as  a 
boon  to  the  residents  round  about,  but  the  directors  think  they  can 
get  a  trifle  more  by  selling  it  to  the  needy  ones.  The  company  has 
onlv  /'58o  m  cash,  and  its  financial  posit  on  is  weak.  In  fact,  it 
looks  as  if  more  capital  will  have  to  be  raised  shortly. 

ZouTPANSBERG  CONSOLIDATED. — As  this  company  was  formed 
on>y  as  recently  as  1899,  and  as  war  has  been  de  astnting  the 
country  since,  the  directors  ha-  e  little  to  say  in  thdr  report  for  the 
twelve  months  ending  September  30.  They  have  been  generous 
enough  not  to  draw  their  fees,  the  total  sum  tliey  have  foregone 
since  incorporation  totalling  ;^3,2g9.  The  capital,  howe  er,  has 
been  increased  to  ;^375,ooo,  from  ^^225,000,  and  additional  pro- 
perties have  been  acquired.  The  d  rectors  ha- e  hopes  that  de- 
velopment work  will  soon  be  commenced.  No  profit  and  loss 
account  is  presented.  The  company  has  ;^38,943  cash  to  spend, 
and  no  liabilities  to  speak  of. 

Brilliant  Central.— During  the  half  year  ending  September 
19  the  output  of  quartz  showed  a  considerable  increase,  but  there 
was  a  falling  off  in  the  average  yield.  Crushings  totalled  15,51554 
tons,  for  16,017  oz.  6  dwts.  18  grs.,  or  an  average  of  i  oz.  15  grs., 
against  i  oz.  5  dwts.  6  grs.  The  bullion  realised  ;^f6,c:53,  and 
the  tailings  and  sludges  ;£6,i;52,  making  a  total  re  enue  of  ;^63  105. 
Dividends  aggregating  7s.  6d.  per  share  were  paid,  equal  to  75  per 
cent.,  on  the  nominal  capital  of  the  company.  The  accounts  are 
satisfactory. 

Forbes  Rhodesia  Syndicate.— The  directors  of  this  small  syn- 
dicate appear  to  be  rejoicing  that  circumstances  may  favour  them 
in  selling  their  property  to  "  an  independent  mining  company  at  an 
early  date,"  and  probably  they  will  see  to  it  that  it  is  not  disposed 
of  for  a  mere  song.  "  Prospects  are  promising,"  we  a''e  told,  a 
rather  vague  statem-nt,  it  is  true,  but  still  information  of  a  kind. 
A  half  interest  has  been  acquired  during  the  vear  in  loc  claims  in 
Rhodesia.  Gross  receipts  amounted  to  £1  922,  n'arly  all  repre- 
senting profit  on  realisations.  Only  ;^68  is  written  off  plant, 
tools,  furniture,  etc.,  and  ;f234  is  added  to  the  reerve  for  deprecia- 
tion on  investments.  A  credit  balance  of  £■>.  033  is  shown,  out  of 
which  a  dividend  of  75^  per  cent,  is  to  be  paH  in  cash,  and  a  bonus 
of  10  per  cent,  in  scrip  of  the  Somerset  Matabele  Development 
Company,  out  of  the  premium  on  shares  account.  From  the  same 
sour'-e  ;£5,376  is  transferred  in  writing  down  investments,  to 
;£i8.640.  Debtors  owe  ;^ii,448,  and  cash  is  'ow  at  /i,348,  sun- 
dry creditors  being  down  for  ;^2,293,  whilst  there  are  contingent 
liabilities  for  ;^550. 

Indian  Glenrock  (Mynaad)  Company. — In  announcing  that 
the  annual  meeting  of  this  company  will  be  he'd  on  the  I'th  inst., 
the  directors-  intimate  that  they  will  not  be  able  to  present  the 
accounts,    as   the  late  secretary  has    absconded,   after  having    em- 


bezzled, it  is  alleged,  the  company's  moneys.  He  has  been  appre- 
hended at  Lisbon,  and  awaits  extradition.  Wpe  alter  woe  has  oeen 
the  dreary  lot  of  the  shareholders  of  this  company  lor  many  years 
past,  and  misfortune  still  seems  to  pursue  them  pitilessly. 

Oceana  Cu,nSOLiDaied  Company By  means  of  realising  share 

assets,  and  lending  considerable  sums  on  the  Stock  Exchange,  this 
company  reports  a  profit  of  ^^107, 676  during  the  past  twelve 
months.  The  sum  of  ;if33,755  was  biought  in,  and  out  of  the  total 
the  directors  declare  a  dividend  of  £1  per  cent.  In  all,.  ^^2,909 
was  written  off  for  depreciation,  and  only  ;^24->  for  bad  debts.  The 
total  of  the  balance-sheet  is  ;^i,699,i72,  of  which  ;£i, 279,456  re- 
presents the  investments  at  tOst  in  rai.way  shares  and  debentures, 
mining,  land,  teiritorial,  and  something  else  vaguely  designated  as 
"sundries";  ;^5i,837  has  been  lent  to  various  companies,  and 
;^35,o98  to  sundry  debtors.  Cash  is  represented  by  ;^3o,i52, 
;^9i,6ii  is  in.ested  in  British  and  Foreign  Goiernment  securities 
(at  cost),  and  ^^87,119  is  the  extent  of  the  contango  business  done. 
There  are  contingent  liabilities  for  ;f  109,775,  and  £io,^io  is  owing 
to  sundry  creditois.  The  small  dividend,  however,  is  only  thrown 
at  the  shareholders  as  a  sop,  for  the  directors  are  asking  them  to 
subscribe  to  another  500,000  shares  which  they  propose  to  create. 
This  will  increase  the  capital  from  ^f  1,500,000,  to  ^2,000,000.  The 
reason  assigned  for  this  lavishness  is  that  the  board  see  imagina- 
tively "  profitable  opportunities  "  waiting  to  be  seized  by  them  in 
the  far  distance.  Or  is  it  because  they  are  not  satisfied  with  the 
liquidity  of  their  assets,  especially  of  the  land,  mining,  and  sundry 
ones? 

Australasian  Gold  Mining  Company. — The  directors  are 
unable  to  issue  a  very  cheerful  report  for  the  twelve  months  to  the 
end  of  June  last.  Receipts  from  the  sales  of  gold  and  from  trans- 
fer fees  totalled  _^i,828,  and  as  the  expenditure  amounted  to 
;^4,76o,  it  left  a  balance  on  the  wrong  side  of  ;£2,93i.  Operations 
were  directed  to  the  exploration  of  the  mine  in  depth,  with  a  view- 
to  proving  the  eastern  reef  be  ow  the  1,376  ft.  level,  but  the  results 
were  disappointing.  Operations  wee  then  resumed  at  the  820  ft. 
cross-cut  east,  on  the  same  reef,  and  the  developments  between 
that  level  and  the  950  ft.  cross-cut  east,  .are  reported  to  be  of  a 
more  satisfactory  character.  In  fact,  a  new  reef  was  discovered, 
but  the  ore  won  from  it  has  been  of  a  low  grade.  Moreover  the 
ground  round  about  it  appears  to  be  of  a  disturbed  character.  The 
company  has  cash  amounting  to  ;^i,686,  and  no  liabilities  to  speak 
of. 

Kalgurli  Gold  Mines. — Gross  revenue  for  the  twelve  months 
ending  July  31  totalled  £()t^,9,22.,  to  which  gold  sales  contributed 
;^95,648.  The  sum  of  £2y,yji  was  written  off  for  depreciation, 
and  after  deducting  expenses  and  taxes,  only  ;^i4,368  is  carried 
to  the  balance-sheet,  bringing  the  total  credit  balance  to  ^'22,620. 
The  company's  financial  position  shows  ;fi2,2i5  cash  in  hand,  and 
debtors,  ;^i,65o,  liabihties  being  covered  by  ;^'>036.  An  interim 
dividend  of  2s.  6d.  per  share  was  paid  in  October  last,  and  another 
2S.  6d.  is  recommended,  payable  next  January,  for  which  the  cash 
is  insufficient.  In  his  lengthy  report,  the  general  manager  speaks 
hopefully  of  the  company's  prospects.  No  attempt  is  being  made 
to  build  up  a  reserve  fund. 

Talisman  Consolidated. — The  report  issued  by  the  directors 
covers  a  period  of  fifteen  months,  during  nearly  half  of  which 
crushing  was  suspended.  The  bullion  realised  during  the  eight 
months  of  working  ;^25,287,  and  tansfer  fees  brought  in  the  small 
sum  of  ;rj2i2.  New  Zealand  expenses  absorbed  ;^4,9€6,  but  the 
directors  deduct  from  this  the  amount  charged  to  mine  develop- 
ment during  suspension,  ;f2,3i7.  London  expenditurft  totalled 
;^2.969,  or  net  ;^i,584,  after  deducting  a  further  sum  charged  to 
mine  development.  Thus  the  profit  and  loss  account  shows  a  debit 
balance  of  ;£5,704.  The  mill  was  shut  down  at  the  end  of  March 
in  order  that  Mr.  Mitchell,  the  mine  manager,  might  concentrate 
his  attention  upon  development  work  at  depth,  who  hoped  at  that 
date  to  be  in  a  position  to  resume  crushing  operations  within  six 
months,  and  to  keep  the  mill  supplied  with  ore  of  a  profitable 
grade.  The  company's  financial  position  is  exceedingly  weak. 
Nothing  has  been  charged  to  profit  and  loss  in  respect  ol  deprecia- 
tion, nor  has  any  sum  been  written  off  mine  redemption,  matters 
to  which  the  auditors  draw  attention.  Sundry  credito  s  are  dowij 
for  ;if30,543,  over  ^^27,000  of  which  is  "  on  loan,"  and  as  liquid 
assets  are  covered  by  ^2,080  in  cash,  and  as  pract'cally  all  the 
capital  is  issued,  reconstruction  or  some  other  method  of  raising 
capital  looks  imminent. 

North  Mount  Lyell. — Considerable  satisfaction  has  been  ex- 
pressed that  changes  are  taking  place  on  the  directo-ate  of  this 
company,  consequent  upon  the  resignations  of  Messrs.  D.  J. 
Mackay,  H.  MacDonald,  J.  P.  Lonergan,  and  J.  S.  MncArthur. 
For  a  long  period  past  the  directors  have  been  most  severely  criti- 
cised, the  shareholde's,  as  a  whole,  having  been  thoroughly  dis- 
satisfied with  their  administration.  Experts  speak  highly  of  the 
property,  but  have  declared  over  and  over  aeain  that  it  has  never 
had  a  proper  chance.  It  is  to  be  hoped  that  the  new  board  will 
show  greater  business  aptitude  than  the  late  directors  have  been 
credited  with,  and  that  we  shall  in  time  see  some  evidence  of 
what  the  mine  is  really  capab'e  of  doing.  We  shall  then  be  able 
to  say  who  was  in  fault.  Whatever  may  have  been  the  short- 
comings of  the  management  at  the  mine,  capital  expenditure  has 
been  growing  in  an  appalling  manner  for  years  past,  and  the  pro- 
spects were  gloomy.  Shareholders,  however,  .appear  <o  be  more 
hopeful  now,  especially  as  Mr.  W.  Ri  h,  formerly  manager  of  the 
Rio  Tinto,  has  been  engaged  to  give  advice  upon  the  best  method 
of  developing  the  property,  and  of  treating  its  ores.  The 
Glasgovi  Herald  publishes  the  text  of  Mr.  MacArthur's  letter  to 
the  secretary,  in  which  he  gives  his  reasons  for  the  step  he  has 
taken,  viz.  :  (i)  "  I  have  lost  confidence  in  the  present  manage- 
ment in  Tasmania ;  (2)  I  know  that  the  financial  affairs  of  the 
company  require  readjustment,"  and  thinks  this  can  best  be 
accomplished  "by  giving  a  perfectly  free  hand  in  every  detail,  from 
the  board  downwards,  to  those  undertaking  the  responsibility." 
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Town  Pboperties  of  West  Australia. — For  the  year  ending 
July  31,  the  gross  receipts  amounted  to  /io,498.  To  this  the 
revenue  from  lan<l  and  buildings  totalle<r;{;3,368,  and  interest 
)Ci,27S-  '"  addition  a  profit  of  ;^7,333  was  made  on  land  sold, 
out  of  which  the  directors  have  deducted  /a.ooo  as  a  reserve  for 
depreciation  on  the  Coolgardie  properties.  Expenses  in  the  colomr 
and  London  absorbed  ^4,476,  and  income  tax,  etc.,  took  ^646, 
leaving  a  balance  of  ;6Si37°-  ^  dividend  of  6d.  per  share  is  de- 
clared.    The  financial  position  of  the  companv  is  a  strong  one. 

Glynn's  LyoK.NiiUEG. — This  company's  moderate  achieve- 
ments are  succinctly  told  in  the  few  items  of  the  appropriation 
account,  as  follows :— Balance  unappropiatcd,  July  31,  1899, 
;^42,543,  balance  of  working  expendilure  and  revenue  account, 
July  31,  1809,  to  closing  down  of  the  mine,  jC^,(>yS.  The  latter 
represents  tne  profit  made  on  the  three  months'  working  up  to  the 
suspension  of  work,  but  all  this  and  more  has  been  wiped  out  by 
the  expenditure  during  the  war,  /23,775.  ■'"''  ^^  .^25.'°3  *"  ab- 
sorbed in  the  payment  of  a  15  per  cent,  dividend,  only  ;{;2,346  is 
carried  to  the  balance-sheet.  The  directors  wrote  ;fio,ooo  off 
buildings,  m.achinery,  and  plant,  which  is  included  in  the  above- 
mentioned  loss.  Cash  is  low  at  ;f  1,277.  whilst  a  quantity  of 
bullion  is  in  transit,  valued  .at  ;£4,oio.  Nothing  seems  to  be  owing 
to  the  company,  but,  on  the  other  hand,  creditors  appear  for 
;£3,78o.  The  company  has  received  ;^i  1,028  in  the  way  of  pre- 
miums. 

Peak  Hill  Gold  Field. — The  directors  have  issued  a  belated 
report,  for  the  accounts  take  us  as  far  back  as  the  end  of  Decem- 
ber, 1901.  Proceeds  of  gold  extracted  brought  in  ;£79  029,  and 
ore  and  conglomerate  at  grass,  a  sum  of  ^^4,400,  and  after  deduc- 
tion of  expenditure,  a  profit  of  £2$'°^°  '*  shown.  Out  of  this 
;f4,996  is  written  off  for  depreciation,  /4,ooo  off  development  ex- 
penses, ;£i,5oo  off  preliminary  eexpcnses,  and  ..^2,734  goes  in 
income  tax,  leaving,  with  the  amount  brought  forward,  a  balance  of 
;^2i,2i6,  as  net  profit.  In  spite  of  this  the  directors  have  bor- 
rowed heavily,  no  less  than  ;^20,044  from  the  bankers,  whilst 
/i7,6i7  is  owing  to  sundry  creditors,  in  face,  too,  of  the  fact,  that 
£39,428  has  been  received  in  premiums  on  shares  issued.  It  is 
not  surprising,  therefore,  to  find  the  company's  financial  position 
very  weak.  That  will  explain  why  no  dividend  can  be  paid.  Cash 
totals  the  tiny  sum  of  ^^569,  debtors  owe  /4q8,  and  there  is  a 
loan  of  ^^3,268.  Ore  and  conglomerate  is  valued  at  ^£5,200.  The 
report  states  that  the  chairman  went  out  to  the  mine  ear^y  in  the 
present  year,  and  adds  that  "  the  results  of  his  visit,  the  change  of 
•  management,  and  other  administrative  alte'ations,  which  he  car- 
ried out,  have  already  brought  about  large  economies  in  working, 
increased  efficiency,  and  enlarged  output."  And  changes  for  the 
better,  in  more  than  one  direction,  are  urgently  needed. 


TRADE    AND  PRODUCE. 

Wheat. — As  a  whole  prices  were  kept  up  to  the  average  of  the 
past  few  weeks,  and  though  the  markets  have  been  dt.ill,  more 
wheat  has  been  brought  forward,  and  not  so  much  complaint  has 
been  made  .about  the  poor  quality  of  the  offerings.  Farmers' 
deliveries  last  week  amounted  to  58,575  qrs.,  against  49,736  qrs. 
in  the  previous  week,  and  to  date  to  658,180  qrs.,  against  838,060 
qrs.  last  year,  the  average  value  per  qr.  being  25s.,  against  24s.  iid. 
The  cargo  market  is  very  dull,  buyers  are  listless,  while  holders  are 
not  disposed  to  sell  under  late  rates,  and  there  are  no  signs  of  a 
revival  of  interest.  Imports  into  the  United  Kingdom  last  week 
fell  off  to  347,843  qrs.,  contrasted  with  419,718  qrs.  the  week  before, 
but  the  season's  imports  to  date  are  5,498,631  qrs.,  or  1,292,851 
qrs.  more  than  last  year.  "  Dornbusch "  estimates  the  quantity 
on  passage  to  the  United  Kingdom  at  2,210,000  qrs.,  compared 
with  the  previous  week's  quotation  of  2,245,000  qrs.  Business  in 
the  future  market  has  been  of  a  desultory  character,  prices  falling 
a  point  or  two  one  day,  and  rising  as  much  the  ne.xt.  Russian 
supplies  have  been  much  increased,  and  large  stocks  are  awaiting 
shipment  at  the  Black  Sea  ports,  but  in  Roumania  an  intense  frost 
is  working  havoc.  The  Continental  markets  are  irregular,  1  hanges 
being  mostly  due  to  speculative  transactions  and  the  poorer  sorts 
when  offered  declined  6d.  to  is.  a  qr. 

Maize. — Favourable  reports  from  the  corn  belt  and  free  crop 
movement  caused  a  drop  in  prices  early  in  the  week,  but  good 
cash  inquiry  caused  some  covering  movement,  which  only  gave  way 
when  better  graded  supplies  came  in  from  the  West.  Bradsheet's 
report  shows  an  increase  in  the  quantities  east  of  the  Rockies  of 
926,000   this  week. 

Cotton. — Though  the  spot  market  was  quiet  in  the  middle  of 
the  week,  there  was  a  fair  demand  at  the  beginning  and  towards 
the  close.  But  the  activity  at  the  end  was  caused  rather  by  tired 
holders  throwing  their  stocks  on  the  market  than  by  revival  of 
interest  on  the  part  of  spinners,  and  prices  consequently  fell  off, 
American  (middling)  closing  at  4.48d.  Most  other  varieties  fol- 
lowed the  course  of  Americans,  though  Egyptians  have  been  in 
brisk  request,  and  values  have  hardened.  Brazilian  and  East 
India  are  not  much  sought  after,  and  have  suhered  from  occa- 
sional relapses.  In  the  future  market,  less  favourable  American 
advices  at  the  opening  and  heavy  orders  to  realise  were  counter- 
acted by  large  covering  purchases,  and  later  quotations  advmced 
in  the  expectation  of  an  unfavourable  Bureau  report.  But  a  sharp 
f.ill  occurred  when  weak  American  cables  came  over,  due  to  Stock 
Exchange  troubles,  and  a  more  hopeful  feeling  about  the  Gv)vern- 
ment  report.  Egyptian  futures  have  kept  firm  in  sympathy  with 
the  spot  market  ami  better  Alexandria  reports  except  for  a 
slight  break  in  sympathy  with  .\merican.  The  Statistician  of  the 
United  Slates  Department  of  Agriculture  issued,  on  Wednesday,  his 
final  report  on  the  cotton  crop  of  1902.  According  to  it  the 
returns  received  indicate  10,417  bales  as  the   probable   proluction 


thi«  year  of  an  average  net  weight  of  490.7  lb.  per  bal«.  The  area 
picked  or  to  be  still  picked  is  Cktimated  at  27,114,103  acres,  being 
a  reduction  of  764,227  acres,  or  2.74  per  cent.,  from  the  acreage 
planted.  The  total  production  of  lint  cotton  i«  ettimued  at 
5,111,870,028  lb.,  making  an  average  yield  of  188.5  f'  acre.  Tbe 
commercial  crop  consists  of  the  10,417,000  bale*  produced  aad 
154,592  bales  brought  over  from  last  year,  also  ajo/ioo  bales  ct 
linters  and  sample  cotton,  and  of  lucn  portion  of  tbe  1903-1904 
crop  as  may  be  marketed  before  September  i,  1903;  lest  198,190 
bales  of  the  present  crop,  which  are  marketed  before  Septeaiber  1, 
1902,  and  such  portion  of  the  present  crop  as  may  be  carried  for- 
ward to  1903-1904.  The  phenomenally  favourable  weather  dunikg 
the  past  few  weeks  throughout  a  large  portion  of  the  cotton  belt 
has  made  a  substantial  addition  to  the  crop  inuicaled  un  Octo- 
ber 3. 

Wool. — The  sixth  and  last  series  of  sale*  of  Colonial  wool  for- 
this  year,  which  commenced  last  week,  terminateu  on  Thursday. 
Only  101,000  bales  were  available,  and  nearly  all  were  submitted, 
about  44,000  being  taken  for  export.  A  favourable  tone  was  main- 
tained throughout,  the  short  supplies  and  high  prices  of  meriios 
and  the  finer  wools  driving  the  consumer  more  and  more  to  tbe 
lower  classes  of  crossbreds.  Australian  merinos  in  the  grease 
advanced  10  per  cent,  above  the  previous  auction's  rates,  and 
scoured  descriptions  from  5  to  754  per  cent.  The  chief  rise,  bow- 
ever,  was  in  crossbreds,  the  principal  classes  of  which  went  up 
from  15  to  25  per  cent.,  though  short  and  faulty  scoureds  have 
shown  some  irregularity.  Provincial  markets  have  been  dull,  the 
attention  of  both  buyers  and  manufacturers  being  taken  up  by 
the  London  sales.  In  spite  of  the  rise  io  crossbreds,  it  is  not 
expected  that  the  inquiry  for  piece  goods  will  be  materially  affected, 
as  the  advance,  though  large,  is  on  a  comparatively  low  &gnre. 
Medium  and  low  woollens  are  displaying  remarkable  activity,  and 
have  not  responded  to  the  rise  so  quickly  as  worsteds.  Manu- 
facturers are  turning  their  attention  to  the  requirements  of  the 
spring  trade,  and  little  business  is  accepted  unless  at  higher  rates. 
Continental  inquiry  is  quite  up  to  the  average,  but  rumours  are 
current  that  South  Africa  is  already  overstocked.  All  other  sections 
of  the  export  trade  vie  active. 

Linen. — Demand  for  6ax  declined  a  little  last  week,  but  all 
the  supplies  brought  forward  were  cleared  off  tne  market.  In 
the  Russian  Slanetz  districts  prices  have  moved  a  little  in  favour 
of  buyers,  but  in  the  water-retted  they  have  kept  to  previou. 
levels,  and  even  in  some  cases  gone  a  little  higher,  consuming 
countries  seeking  larger  stocks  of  water-retted.  In  the  jarn 
market  there  is  no  change  of  importance  to  report,  but  thu  is 
perhaps  a  healthy  indication,  since  linen  manufacturers  are  btuy 
with  orders  a  long  time  ahead,  and  they  are  inclined  to  lie  low 
till  the  end  of  the  linen  year,  when,  as  a  rule,  stocks  can  be  re- 
plenished more  advantageously,  in  spite  of  the  undoubted  fact 
that  the  quantities  in  the  hands  of  manufacturers  are  very  small. 
Values  are  everywhere  unchanged,  and  if  the  optimist  is  not  con- 
spicuous, the  pessimist  is  more  heartily  tabooed.  In  brown  powder- 
loom  bleaching  cloths  the  finer  sets  are  in  demand,  but  other 
varieties  lack  life,  while  no  description  of  hand-loom  goods  i> 
very  brisk.  Inquiry  for  union  stuffs  has  been  increasing,  and  dress 
linens  and  housekeeping  goods  both  show  well.  The  States  seem 
capable  of  taking  steady  supplies  from  all  departments,  and  Cuban 
and  Colonial  trade  is  quite  up  to  the  normal.  Imports  into  Cape 
Colony  in  the  first  eight  months  of  the  year  came  to  £8^,000,  an 
increase  of  50  per  cent.,  and  into  Natal  for  the  first  nine  months 
to  ^£26,000,  against  ;f  19,000  last  year. 

Copper. — Things  have  paradoxica  ly  begun  to  improve  immedi- 
ately that  stocks  have  grown  larger,  and  this  week  the  e  has  been 
a  distinct  revival  both  of  tr.ade  and  specula  ive  buying.  The  New 
York  free  offerings  are  said  to  have  stopped,  and  producers  have  raised 
their  quotations.  But  the  market  is  still  an  uncerta  n  one.  Cash 
metal  and  forward  went  up  to  £$0  13s.  gd.,  and  £$0  i8s.  qd.  re- 
spectively, an  advance  in  each  case  of  i6s.  3d.  The  stocks  of 
copper  in  England  and  France  at  the  end  of  November  are  stated 
by  Messrs.  Henry  R.  Merton  and  Co.  as  in  the  aggregate  11,757 
tons;  including  the  quantiti-s  advised  by  mail  an  1  cable  frotn 
Chili  and  Australia,  tne  visible  supply  in  the  two  great  copper 
markets  on  this  side  of  the  Atlantic  appe.irs  as  16,707  tons,  a« 
against  15,653  tons  on  November  15,  and  16,657  tons  on  October 
31.  A  year  ago,  at  the  end  of  November,  with  a  much  larger 
visible  supply  in  England  and  France — 20,570  tons — the  price  was 
£6a,  and  at  the  corresponding  date  in  1900,  with  a  visible  supply 
on  this  side  75  per  cent,  larger  than  that  now  recorded,  the  nnce 
was  ;^72  los.  For  this  change  in  the  position  speculati>e  mani- 
pulations in  the  United  States  and  the  stringency  of  the  mone^- 
market  are  held  to  be  accountable.  The  supphes  f  om  North 
Ame  ica  received  at  British  and  Continental  ports  during  Norem- 
ber,  however,  have  amounted  to  only  11.348  tons,  as  again<t  11,610 
tons  in  October,  and  14.239  tons  in  September,  and  a  monthly 
average  of  13,758  tons  since  last  November.  From  Spain  and 
Portugal,  from  the  miscellaneous  countries,  and  from  Chili  and 
Australia  the  supplies  have  been  ra  her  above  than  b-k>w  the 
normal.  The  total  from  all  sources  for  the  month  is  X2.597  loos. 
.and  the  deliveries  have  amounted  to  22,547  Ions,  demand  nd  sup- 
ply continuing  verv  close  together,  with,  nppa  ently.  consideraWv 
less  than  a  month's  consumption  immediately  available  in  the 
market. 

Tin. — The  rally  in  silver  has  had  a  favourable  effect  on  the 
Eastern  market,  and  this,  combined  with  better  advices  from  New 
York,  has  brought  about  an  improvement  in  the  pos  tion  of  tin. 
Both  cash  metal  and  three  months  rose  altogether  £1  7%.  6d.,  th*- 
former  going  to  ;^ii4  as.  6d.,  and  the  latter  to  jf«i3  5s. 

Iron. — Dealings  in  pig  in  Glasgow  h.ave  been  very  '.imited. 
partly  owing  to  the  diminished  quantities  sought  by  manufatturers. 
and  partly  to  the  "  bear "  comer  which  did  not  come  to  an  en>'. 
till      Wednesday,     the    house    which    had    the    conttoi    of      the 
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warrant  market,  and  had  squeezed  the  bears  as  far  as  it  could, 
Joosened  its  grasp.  At  once  Cleveland  fell  as.,  and  back 
wardation  went  off  to  4j4d.  Hematite  rules  steady,  but  a  de- 
jjressed  feeling  is  spreading  as  to  future  prospects,  and  one  of  the 
larger  works  at  Barrow  has  anticipated  a  decline  in  the  volume  of 
business  by  closing  two  of  its  furnaces,  so  that  the  total  now  in 
blast  is  reduced  to  33,  as  contrasted  with  38  last  year.  The  tone 
•of  the  industry  is  not  very  healthy,  though  not  much  difference  is 
noticeable  from  last  year's  position.  German  and  Belgian  com- 
petitors are  snatching  up  a  part  of  the  trade  our  manufacturers 
could  ill  afford  to  lose,  but  this  has  been  to  be  some  extent  com- 
pensated by  a,  more  active  demand  from  the  States.  Locomotive  and 
engineering  sections  are  all  fairly  well  employed,  the  latter  branch 
being  particularly  engaged  with  colliery  fittings  and  equipment. 
Steel  may  be  described  as  moderate,  and  structural  and  bridge 
work  as  active..  The  malleable  iron  makers  still  bear  the  brunt 
•of  Continental  competition.  But  on  the  whole,  during  October 
and  November  prices  were  higher  and  production  larger  all  over 
tte  cotmtry  than  in  August  and  September.  The  total  German 
•output  for  the  first  ten  months  of  the  year  shows  an  excess  over 
the  same  period  last  year  of  400,750  tons,  or  6.15  per  cent.,  and 
is  only  a  little  below  the  level  reached  in  1900.  According  to  the 
review  which  the  American  Iron  Age  published  yesterdav,  business 
during  the  past  week  has  become  quieter,  and  the  general  tendency 
of  prices  is  now  rather  downward,  with  smaller  premiums  for 
prompt  deliveries.  Consumption  usually  slackens  in  winter,  and  it 
is  certain  that  some  work  in  contemplation  will  be  deferred,  owing 
to  the  high  prices.  The  high  cost  and  scarcity  of  raw  materials 
are  restricting  the  production  of  finished  goods  by  independent 
mills.  It  is  argued  that  the  price  of  domestic  pig  iron  must  return 
to  figures  at  which  importations  will  be  stopped.  Only  moderate 
sales  of  foreign  billets  have  recently  been  effected.  Competition  in 
iron  and  steel  sheets  is  very  active. 

Coal. — Considering  the  general  position  of  industry  thraughout 
the  country,  the  coal  trade  holds  its  own  remarkably  well,  and  it 
is  a  sign  of  healthy  conditions  that  sellers  should,  as  they  do  in  so 
many  cases,  hold  out  for  special  prices,  which  buyers  show  little 
reluctance  to  give.  Household  coal  business  depends  on  the 
weather,  and  the  fluctuations  in  temperature  this  week  have  been 
followed  pretty  closely  by  the  course  of  the  market.  On  Wednes- 
<lay  the  tone  of  values  hardened  with  the  increased  demand  from 
the  consumer,  and  nowhere  was  there  any  pressure  to  sell  on  the 
part  of  the  collieries.  Steams  go  off  well  in  all  directions,  except 
at  Cardiff,  the  decline  in  home  inquiry  being  more  than  compen- 
sated by  a  revival  in  foreign  shipments.  Several  large  orders  for 
home  iind  foreign  shipping  and  railway  companies  have  been  placed 
at  Cardiff,  but  the  outlook  there  is  not  very  favourable.  Gas  coal 
is  maintained  at  the  level  of  previous  quotations,  a  good  deal  being 
sent  abroad  on  contract  account.  Tenders  for  the  North-Ea-Jtern 
Railway  Company's  supply  of  coal  for  next  year  are  being  based 
on  an  advance  of  about  6d.  a  ton  on  the  current  year's  rates,  and 
380,000  tons  have  been  booked  for  Bilbao.  The  prospect,  there- 
fore, in  the  Northumberl.ind  field  is  considered  to  be  very  good. 
•Coke  is  firm  and  in  good  request.  Lord  James  has  fixed  next 
Tuesd.ay,  the  9th  inst.,  for  the  adjourned  meeting  of  the  Conciha- 
1ion  Board  for  the  federated  districts,  when  he  will  be  called  on  to 
decide  between  the  claim  of  the  men  for  a  10  per  cent,  advance, 
and  of  the  masters  for  a  5  per  cent,  reduction. 

Tea. — A  quieter  tone  prevailed  in  the  tea  market  this  week, 
but  holders  being  determined  to  equalise  values  as  far  as  possible, 
with<lrew  their  offerings  in  the  knowledge  that  the  breakdown  in 
demand  was  only  temporary.  This  is  evidently  enough  from  the 
fact  that,  though  deliveries  this  year  are  thirteen  million  lb.  ahead 
of  last  year,  the  total  stock  in  London  is  nearly  five  millions  less. 
30,159  out  of  a  total  of  37,810  Indian  packages  brought 
forward  were  new  season's,  and  obtained  an  average  price  of  7.44d., 
against  7.49d.  in  the  corresponding  week  last  year.  A  telegram 
came  to  the  India  Tea  Association  stating  th;it  the  out-turn  last 
month  was  very  poor,  and  that  the  season  was  practically  closed. 
The  e\ports  to  the  United  Kingdom  from  India  in  the  second  half 
of  November  were  7,710,000  lb.,  against  11,700,000  last  year. 
Ceylon  teas  went  off  without  much  alteration  in  rates,  the  average 
price  obtained,  7.sd.,  being  .i4d.  higher  than  last  vear.  Javas 
sold  at  full  prices.  Under  the  direction  of  the  Russian  Ministry 
of  Imperial  Appanages,  experiments  in  tea  cultivation  have  been 
conducted  during  the  last  year  or  two  in  the  Government  of 
Kutais,  in  the  Caucasus  region.  These  experiments  have  so  far 
been  very  successful,  the  total  yield  'this  year  having  been  13% 
tons,  which  sold  at  prices  ranging  from  4s.  4d.  to  2s.  7d.  per  lb. 
With  a  view  to  extending  the  industry,  the  Government  have 
■enhsted  the  services  of  e.xpert  tea  cultivators  from  India,  China, 
and  Ceylon,  and  it  is  hoped  that  within  a  few  years  a  flourishing 
trade  will  be  established.  The  district  is  an  ideal  one  for  tea 
cultivation,  the  great  danger  will  be  over-attention  and  manipula- 
tion on  the  part  of  the  Russian  Government. 

Sugar. — The  market  hangs  on  every  word  of  the  omniscient 
Licht.  At  the  beginning  of  the  week  he  spoke  of  larger  cane  crops 
and  less  damage  by  frost  in  Europe,  and  immediately  prices  fell 
ij^d.  per  cwt.  But  later  other  prophets  obtained  the  ear  of  the 
market  and  denied  Licht's  previous  statements  of  12  per  cent, 
extra  plantings  in  Cuba  and  Java,  and  the  decline  w.as  translated 
into  a  rise  of  2>4d.,  fostered  in  part  by  further  frost  on  the  Conti- 
nent.  America  further  improved  from  3^  to  3  15-16  cents,  equal 
to  los.  4j4d.  c.i.f.  Anticipations  of  the  future  are  numerous,  but 
■neither  tremendous  nor  trustworthy.  It  seems  clear,  according 
to  Mr.  Czarnikow's  statement,  that  production  in  France  will  be 
reduced  26  per  cent.,  and  the  drought  in  Australia  has  been 
naturally  disastrous  to  crops  there,  but  there  seems  no  adequate 
"basis  for  attempts  to  forecost  the  sowings  or  the  course  of  prices. 
The  effect  of  the  Sugar  Convention  is  still  being  discussed  with  a 


smaller  or  larger  degree  of  knowledge.  One  somewhat  risky  argu- 
ment has  been  brought  forward,  that,  as  it  is  not  the  producer,  but 
the  refiner,  who  benefits  by  the  bounties,  prices  will  not  advance, 
seeing  that  the  same  amount  of  sugar  will  be  sown,  and  whatever 
is  sown  must  somehow  or  other  reach  the  consumer.  This  might 
do  well  enough  for  primitive  economics,  but  as  a  piece  of  prac- 
tical argument,  it  is  transparently  absurd.  The  refining  factory 
acts  really  as  a  sieve  through  which  the  produce  of  the  beet  ani 
cane  fields  is  passed  on  to  the  consumer.  By  the  artificial  stimulus 
given  by  the  bounties,  the  sieve  allowed  sugar  to  pass  more  freely, 
their  sudden  removal  will  have  the  effect  of  making  it  so  much 
finer,  that  whatever  goes  to  the  consumer  can  only  reach  him  at  an 
increased  cost.  The  ultimate  effect  of  the  abolition  of  bounties  may 
be  to  the  benefit  of  the  world,  but  there  will  be  a  long  period  of 
adjustment  during  which  the  British  consumer  and  our  jam  and 
confection-making  industries  will  undoubtedly  be  the  chief  suf- 
ferers. Why  should  our  Government  be  so  eager  to  pull  the 
Continental  chestnuts  out  of  the  fire?  Receipts  for  week,  11,520 
tons,  meltings  29,000,   stock   130,540. 

Freights. — The  increasing  inactivity  in  our  principal  industries 
is  reflected  in  the  condition  of  the  freight  market.  Business  is 
gradually  declining,  though  this  week  we  have  to  record  that  rates 
are  temporarily  steady.  Outgoing  freights  to  South  America  are 
distinctly  firmer  for  prompt  loading,  and  charterers  to  the  Western 
Islands  are  fixing  at  previous  quot.ations.  Coal  exports  from  the 
Northumberland  field  still  absorb  a  good  deal  of  tonnage,  but  de- 
mand is  easing  off,  and  values  are  on  the  turn  easier.  For  the 
Mediterranean  there  has  been  some  inquiry,  but  the  Eastern  out- 
ward market  is  very  quiet.  Most  homeward  markets  are  quite 
stagnant.  The  Black  Sea,  in  which  some  improvement  was  noticed 
last  week,  has  relapsed  into  its  former  dullness,  and  prompc 
vessels  lying  at  Odessa  have  great  difficulty  in  finding  employ- 
ment. Rumours  of  a  heavy  dispatch  of  grain  have  not  affected  the 
market  on  the  north-east  Atlantic  ports,  and  in  no  other  part  of 
North  America  is  there  any  sign  of  life,  but  the  River  Plate  seeks 
tonnage  for  end  January  and  onwards.  While  a  large  trade  is 
being  done  from  the  Mediterranean  ore  ports,  rates  are  very  low, 
and  the  Eastern  homeward  market  is  as  dull  as  the  outward. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Ejistern. — Traffic  receipts  for  the  week  ended 
October  31,  $8,457;  decrease,  $500.  Aggregate  from  January  i, 
$501,828;  decrease,  $11,902. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  November  i,  Rs.  36.100;  increase,  Rs.  717.  Aggregate 
from  July  I,  Rs.  5.65.347  ;  increase,  Rs.  3.165. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
November  i,  Rs.  6.161  ;  increase,  Rs.  65.  Aggregate  from  July  I, 
Rs.  1.09.855;  increase,  Rs.  20.812. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
November  8,  Rs.  24.927  ;  decrease,  Rs.  3.688.  Aggregate  from 
July  I,  Rs.  5.11.909;  decrease,  Rs.  68.942. 

Canadian  Nortliern  Railway. — Traffic  receipts  for  week  ended 
November  14,  $56,900 ;  increase,  $29,940.  Total,  from  July  I,  $793,200 ; 
increase,  $332,430. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
November  I,  Rs.  17.354;  decrease,  Rs.  6.767.  Aggregate  from 
July  I,  Rs.  3.51-271  ;  decrease,  Rs.  1.518. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
November,  $15,921  ;  increase,  $1,637.  Aggregate  from  January  i, 
$622,160;  increase,  $42,037. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
November  I,  Rs.  15.980;  increase,  Rs.  2.570.  Aggregate  from  July  I, 
Rs.  1. 76.961 ;  increase,  Rs.  4.846. 

Salvador  Railway. — Traffic  receipts  for  week  ended  November  29, 
$11,250;  increase,  $500. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  21,  amounted  to  $3,1 19, 
English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
November  29,  _^i,298;  increase,  ;^I4.  Total  receipts  from  July  I, 
;f24,825;  increase,  21,633. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  29,  ;f  764 ;  decrease,  ;f  77.  Aggregate  from  July  i,  ;^22,996 ; 
increase,  ;^732. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  November  29,  jf423 ;  increase  £4.  Aggregate  from 
July  I,  £S,2li)  ;  increase,  ^^737. 

Liverpool  Overhead  Railway. — Tralhc  receipts  for  week  ended 
November  16,  jf  1,552;  increase,  ;fi6l.  Aggregate  from  July  i, 
;^3>.>33;  decrease,  ^^983. 


We  are  very  glad  to  see  that  the  petition  for  the  compulsory 
winding  up  of  Salviati,  Jesurum  and  Co.,  presented  to  Mr.  Justice 
Byrne  on  Tuesday  last,  was  dismissed  with  costs.  The  applica- 
tion was  presumably  under  the  auspices  of  the  miserable  Joint  Stock 
Investors'  Association,  and  far  better  no  investigation  at  all  than 
it  should  be  controlled  by  this  discredited  6d.  a  share  affair.  Indeed 
there  seems  a  good  chance  of  an  equitable  voluntary  reconstruction 
after  all,  thanks  to  the  efforts  of  Mr.  J.  A.  Kelmar.  That  gentle- 
man, the  chairman,  and  some  of  the  largest  shareholders,  have 
been  consulting  in  Venice,  and  the  result  is  a  suggested  rearrange- 
ment of  the  capital  upon  the  basis  of  6s.  for  each  of  the  present  ^1 
preference  shares,  and  is.  for  each  deferred  share,  both  to  be  con- 
verted into  unified  slock  carrying  all  the  profits  of  the  company. 
This  looks  well,  and  we  hope  the  meetings  to  consider  the  schema 
will  be  called  soon. 


December  6,  1902. 


Zbc  Jnveetpvs;  TRcview. 
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Notes  on  Books. 


Toy  Dogs;  How  to  Breed  and  Rear  Them.  By  Mrs. 
Handley  Spicer.  (London:  Adam  and  Charles  Black. 
Price  2s.  6d.  net). — Toy  dogs  no  doubt  often  prove  a 
highly  siJeculative  investment  lo  their  owners,  but  they  are 
a  security  which  hardly  come  within  our  province,  and  one 
about  which  we  are  not  qualified  to  express  an  opinion. 
To  those,  however,  who  find  pleasure  or  profit,  or  both,  in 
such  pets  this  little  book  will  prove  interesting,  as  it  is 
written  by  a  lady  with  considerable  knowledge  and  experi- 
ence of  her  subject,  and  who  knows  h(jw  to  state  her  facts 
rleariy.  Its  value  is  increased  by  the  numerous  prescrip- 
tions for  every  ill  that  toy  doggy  flesh  is  heir  to,  and 
the  hints  on  diet  in  sickness  and  health  which  are  scattered 
throughout  its  pages. 

The  Daily  Mail  Year  Book  for  1903.  (Published  by 
the  Amalgamated  Press,  Limited,  London.)— The  preface 
of  thi.s  i)ublication  is  full  of  the  bombastic  rhetoric  that 
the  unlettered  mistake  for  knowledge,  but  the  pages  that 
follow  fortunately  show  a  greater  regard  for  accuracy 
than  might  be  expected  considering  their  distinguished 
parentage.  They  are  crowded  with  a  mass  of  information 
extremely  serviceable  to  the  man  who  swallows  opinions 
like  pills,  and  needless  to  say  they  are  painfully  up-to- 
flate — so  u[hto-date  that  they  record  the  death  of  the  Pilot. 
luit  not  its  resurrection.  Of  course  a  few  slips  were  in- 
evitable— we  noticed  a  reference  to  the  Free  Church  of 
Scotland,  a  body  defunct  these  two  yeans— but  the  book 
is  well  worth  buying. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipt*     into    and    iiwiue*    out    of    the 
Exchequer  between  April  i,  1902,  and  November  29,  1903  : — 
Revemuc  and  Other  RtcciPTS. 


ENGLISH   RAILWAYS. 


Pate. 

Gross  Traffic    1       Gross  Traffic  for 
for  week.        !           year  to  date. 

Name. 

Amt, 

Inc.  or    0  5 

dec.  on    .  S 

1901.    iz  s 

Amount. 

Inc.  or 

dec.  on 

1901. 

Brecon  and  Merthyr 

Nov.  39 

£ 

1,841 

- 

.65 

33 

40,633 

- 

184 

Cambrian      

Central  London      

City  and  South  London  ... 

•.    30 
„    30 

7,093 

3.677 

-I- 

60 
330 
4>5 

39 

157,394 
145.870 
67,097 

+ 
+ 

3.655 
11.571 
91,089 

Furness        

1.    30 

10,655 

+ 

349 

* 

•43.587  + 

7.754 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern       

Great  Western       

..    30 
..    30 
..    30 
,.    30 

64.563 
100,074 
"■4.847 
910,700 

+ 

+ 
+ 
+ 

3.345 
3,463 
a.»54 
9,300 

93 
33 

33 
33 

1.403,043  + 
9,490,947  + 
3,583,301  + 
5,345,600  + 

88.167 
■7.313 
50,331 
147.4C0 

Hull  and  Barnsley 

>.    30 

7.456 

- 

685 

33 

187,034  - 

9.556 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

>.    30 
„    '9 
„    30 
..    30 
..    30 

98.506 

53.0nJ 

370,000 

3l,300 

7,040 

+ 

+ 

-1- 
-t- 

1.93a 

3.'33 

3,000 
3,300 

544 

93 
33 
39 
33 
33 

9,481,434 
1,500,053 
6,377.000 
3,134,500 
313,313 

-1- 
-1- 
-I- 
+ 
+ 

46.3'a 

59.949 

313,000 

104,600 

15,639 

Metropolitan          

Metropolitan  District      ... 
Midland        

..    30 
..    30 

16,163 
330,769 

+ 
+ 
+ 

349 

337 

14.481 

* 

33 

• 

356,317 

154.308 

4,989,117 

-I- 
+ 
+ 

13,607 
19,899 
108,189 

North  Eastern       

North  London         

North  Staffordshire 

..    30 
..    30 

177.353 
9.9+« 
17,931 

+ 
+ 

8.157 

33 
33 
33 

4,096,160 
315,613 
403,933 

+ 
+ 
+ 

39,189 
1,391 
9.974 

Rhymney      

..     »9 

5.405 

+ 

848 

33 

116,147 

+ 

13,864 

South  Eastern  &  London, 
Chatham,  &  Dover 

•>     "5 

1       73,638 

+ 

3,339 

• 

3,113,17c 

+ 

60,980 

TaffVale       

1.     «S 

1       «7.943 

+ 

63 

aa 

39'.36« 

■I- 

5.060 

SCOTCH   RAILWAYS. 


Caledonian 

Nov. 30 

84.663 

- 

«.476 

18 

1.593.838 

- 

41,976 

GlasRow  &  Southwestern 
Great  North  ol  Scotlaad... 

•.    '9 

3a.870 
9.979 

+ 

1,667 
348 

18 
'9 

668.096 
171.038 

— 

9,106 
73 

Highland      

..    30 

7.704 

- 

991 

18 

904,804 

■1- 

993 

North  British         

>.    30 

88,099 

+ 

3>4'8 

18 

1,671,700 

- 

3.I01 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

N0V.38 
„   33 

9,677 
6.304 

-I- 

309    99 
3«     93 

66,318 
.54,818 

+ 
-t- 

i.S9a 

4,833 

Cork,  Bandon,  &  S.  Coast 

..     "9 

1.838 

+ 

•03       • 

43.769 

+ 

6,094 

Great  Northern      

„     18 

17,661 

+ 

849'  n 

438,500^  + 

99,848 

Midland  Great  Western  ... 

.,    >8 

l»  9>9 

+ 

4o4i  tt 

•  •j9.<e8U 

17.956 

RacafpuToUi 


tToUl 

Eatimatefor    '    intoth«ex- 
the  year       :   cheqiwr  trow 
1909-1903.       jApHI  I,  190a*  i 

Nov.  39,  1909. 


to  A] 


_     IUeeipt» 
fatothoKx- 
chogaor  from 

I90f  .  t*> 
J».  «90«. 


%iiru  I,  14 
Nov,  i»,  1 


HsUnccB,  April  i : 
Bank  of  Kni^land  . 
Bank  of  Ireland .... 


Revenue. 


Customs 

Excise 

Efltate.  &c..  Dntiea  

Stamp*   

Land  Tax  and  Houiw  Duty 
Propeitv  and  Income  Tax.. 

Post  Office 

Telegraph  Service 

Crown  Lands  

ReceiptA    from    Suez    Canal 

SliareH  and  Sundry  Loans... 

Miscellaneous    


'Revenue  . 


35,900,000 

38.700,000 

13,900.000 

8,900,000 

9,500,000 

3«iOOO,ooo 

14,800,000 

3,630,000 

475."» 

880,000 
9,000,000 


159,185,000 


Total,  includinf; balance 

OTHKM    RECEIPTS. 

Repayment  of  Advances  for  hulNon,  ftc.    .. 

Under  TeleRraph  Acts,  iSga  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Kcfi^tstry  (New  Buildings)  Act, 1900 
Under  Pacific  Cable  Act,  looi 


Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  01  Consolii  under  Loan  Act,  1901 

By  Issue  of  ConsoU  under  Loan  Act,  1904  

Temporary  Advances,  i)eficiency    

Temporary  Advances,  Ways  and  Means  (in* 
eluding  j£7,5oo,ooo  Treasury  Bill*  in  1909.) ... 


Totals . 


"Revenue  as  above   

Payments  to  Local  Taxation 
Accounts  : — 

Customs 

Excise 

Estate,  &c..  Duties  


Total 


Total  Revenue,  inclading 
Payments  to  Local  Taxation 
Accounts   


159,185,000 


914,000 
5,380,000 
4,110,000 


9,604,000 


161,789,000 


£ 
8,0(0,383 

4M,]64 


*,S»A*7 


99,765,000 

31,714,000 

9.949,000 

5,318,000 

000,000 

■0,0*1 ,000 

8,730,000 

9.49S.OOO 

340,000 

S79.l«4 
l,aj8,t«o 


•3.090,074 


91 ,617,0*1 

J»9«« 

630,000 

160,000 

9,718,000 

1,650,000 

5,000 

1.130,445 


•9,83(,l8j 
6,700,000 


147,077.707 


83/>50.074 


133.030 
3,396,767 
9,743.799 


«.»03,J96 


89.a53.670 


$.«»o,"5o 
«76.J«« 


5.596,9>« 


f7,t4«,ooa 

«i,sso,ooo 

9,993,000 

4rf''3.00O 

570,000 

t,949.ooa 

1,410,0a* 

»Ol>5<«» 

335.000 

jao,ot3 

tjooAi* 


7S.»3o.r»« 


•37.9" 

611.900 

540,000 

9M*,oao 

9JO/)0* 

130,000 
46^600 

3«S99,38i 
59,900,000 

4tOoo,ooo 

a/»ooi^o_ 


«4M?»03I» 


75i«y>.7»« 


i9o.5>9 

3.109. 490 
*.83S,4I4 


*^5.44« 


•1,886.170 


Expenditure  and  Other  Issciks. 


Estinate  for 
the  Year  1909- 
1903  (including 

Supple- 
mentary Esti- 
matcsX 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  t,  19011 
Nov.  99. 1909. 


to  A 


Total  Issues 
out  of  llie  Ex- 
chequer to 
meet  Davments  - 
from 
kpril  I,  1901,  to- 
Nov.  30, 1901. 


Expenditure. 
Permanent  Charee  of  Debt 
Interest,  &c.,  on  War  Debt 
Other     Consolidated      Fund 

Services 

Pavments  to   Local  Taxation 

Accounts  

Supply  Services    

Expenditure   


£ 

93,000,000 
4,400.000 

1,645,000 

1,155,000 

>54,459.«» 


184,659.000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  ftc 

Under  TelcRraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  1895  lo  1901 

Under  Military  Works  Acts,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 


1900  , 


Under  Pacific  Cable  Act.  tpot  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer :— ' 

Bank  of  England  

Bank  of  Ireland »... 


ToUls. 


£ 

■6,444.668 

9,906,974 

1,118,639 

654,»<3 
■06,310,119 


117,434.606 


450,000 
365.000 

9,958,000 
1,350,000 

5,000 

907,564 
5,900,000 
1,500,000 


«».47o.«7o 


7."S3.47« 
454.06$ 


7.607,537 


£ 

»J.6o7.753 
■.<  35.463 

1,109,099 

65S.190 
IIO,ft*9,447 


is8,3>«,9S> 


950,000 

611,500 

6(0,000 

9,088,000 

1,400,000 

■30.000 

464.600 

4,000,000 

$.000,000 


t4s^a«asa 


$.697.9«6 


>4*»S7««03l 


TraasBry,  December  9,  1909. 


From  July  1. 


Answers   to   Correspondents. 

[/I  Ft*  of  Fivt  Shillings  p*r  qutry  is   clutrgui  for  rtpUt*  ttmltr 
this  hta-iing.     L'tUrs,   Fiv*  Shillings  txiim  per  Utirr.^ 

Y.  M. — I  do  not  relish  your  idea.  There  is  a  li&bility 
of  ^85  on  each  share,  and  if  anything  went  wrong,  as  is 
possible  enough,  in  other  quarters  the  consequences  might 
lie  ruinous.  Much  hetter  stick  to  securities  carrying  no 
liability.  Thanks  for  criticism,  but  it  is  not  >Tell  to  try  to 
get  at  what  iu>n-fin3ncial  jiei-ple  in  the  States  are  thinking 
and  saying. 


684 


^be  Jnvestovs'  IRevlew. 


Dfcember  6,  1902. 


DIVIDENDS    ANNOUNCED. 

MINES. 
Brilliant    Central  Gold    (No    Liability).— A    dividend  of    is.    3d. 
.per  share   is   payable  on   the    15th   inst. 

Brilliant  Gold. — A  dividend  of  3d.  per  share  will  be  payable 
on  the  22nd  inst. 

Bonanza. — An    interim    dividend   of  60   per   cent. 

Burbank's  Birthday  Gift  Gold.— A  further  dividend  of 
^d.   per  share,   making   I2j4   per  cent,   for  the  year. 

Cape  Copper. — A  dividend  of  2s.  3d.  per  share  (bemg  at  the 
rate  of  6  per  cent,  per  annum)  on  the  cumulative  preference  shares, 
payable  on  January  i.  ,.  ■,      , 

Champion  Reef  Gold  Mining  of  India.— A  balance  dividend 
for  the  year  ended  September  30  of  55.  per  share,  payable  on 
January   2. 

Clydesdale  (Transvaal)  Collieries.— A  dividend  of  10  per  cent. 
for  the  six  months  ending  December  31. 

Cumberiand  Niagara  Gold.— Tailings  Works  recovered,  177  oz. 
from  1,600  tons,  at  cost  of  ;^44o;  assay  value  of  tailings  before 
treatment  2.65  dwts.  per  ton.     Concentrates  have  realised  £100. 

Durban-Roodepoort  Gold. — An  interim  dividend  on  account  of 
the  year  ending  December  31,  1902,  of  3s.  per  share  (15  per 
cent.). 

El  Oro  Mining  and  Railway. — A  dividend  at  the  rate  of  is.  bd. 
per  share,  warrants  for  which  will  be  posted   on   the  23rd   inst. 

Meyer  and  Chariton  Gold.— A  dividend  (No.  26)  of  15  per  cent. 
«r  3s.  per  share,  making  6s.  per  share  for  the  year  1902. 

Na'al  Navigation  Collieries  and  Estate.— :An  int  rim  dividend 
for  the  half  year  to  December  31  of  is.  6d.  per  share  (15  per 
cent,  per  annumV 

Newport  Abercarn  Steam  Coal. — An  interim  dividend  for  the 
half  year  ended  September  30  last  at  the  rate  of  6  per  cent,  per 
annum. 

No.  2  South  Great  Eastern.— A  dividend  (No.  52)  of  is.  per 
share  will  be  paid  on  December  6. 

Oroya-Brdwnhill.^-An  interim  dividend  of  2s.  per  share,  payable 
on  December  22. 

Societe  Ahonyme  des  Mines.— A  dividend  of  7  fr.  50  cents., 
equal  to  4s.   iid.  per  share. 

INSURANCE. 

Norwich  and  London  Accident. — A  further  dividend  of  12s.  per 
share,  making,  with  the  interim  dividend  paid  last  June,  the  sum 
of  17s.  peri  share. 

Sun. — ^Aili    interim    dividend    of    4s.    per    share. 
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BREWERIES. 


Chicago.-^A  dividend  for  the  year  ended  November  30  at  the 
rate  of  3  per  cent. 

Leeds  and  Wakefield.— A  dividend  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  shares  for  the  half-year  ended  Sep- 
tember 30,'making  S]4  per  cent,  for  the  year. 

Newcastle. — A  dividend  at  the  rate  of  12  per  cent,  per  annum, 
together  wftji  a  bonus  at  the  rate  oi  2%  per  cent.,  on  the  ordinary 
shares  for  the  half-year  ended  October  31,  equal  to  ii%  per  cent, 
for  the  year. 

Royal  Brentford. — An  interim  dividend  for  the  six  months  to 
December  31  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary 
shares,  payable    on    January    i. 

St.  Louis. — A  dividend  of  12s.  per  share  (6  per  cent.)  on  the 
preference  shares. 

MISCELLANEOUS. 

Commercial  Cable. — A  quarterly  dividend  of  1%  per  cent,  and  a 
bonus  of  I  per  cent,   on  the  capital  stock  payable  on  January  2. 

Edward  and  John  Burke. — An  interim  dividend  at  the  rate  of 
5  per  cent,  on  the  ordinary  shares  per  annum,  payable  on  the 
i6tb  inst. 

Elys^e  Palace  Hotel. — A  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  shares,  and  ^^2,192  is  available  for  division 
amongst  the  deferred  shares,  carrying  forward  ;^6,798. 

Hovis-Bread  Flour. — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  6  per  cent,  per  annum,  in  respect  to  the  half-year 
ended   September  30. 

Lagunas  Nitrate. — An  interim  dividend  of  2  per  cent,  (being 
2s.  per  share)  for  the  twelve  months  ended  December  31,  IQ02. 

London  and  Tilbury  Lighterage,  Contracting,  and  Dredging. — 
An  interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
six  months  ended  September  30  last. 

Nedeem  Tea. — An  interim  dividend  of  2%  per  cent,  on  the  pre- 
ference shares. 

North  British  Cold  Storage  and  Ice. — The  net  profit  for  the  year 
amounts  to  ^^2,624,  to  which  has  to  be  added  ;^2o3  bought  for- 
ward. A  dividend  of  6  per  cent,  is  recommended. 

North  Lonsdale  Iron  and  Steel.— A  dividend  at  the  rate  of  4  per 
cent,  per  annum  for  the  year  ended  October  31,  1902,  and  that 
;^5,ooo  be  added  to  the  new  plant  expenditure  accounts.  This  sum 
is  equal  to  about  3  per  cent.  Last  year's  dividend  was  6  per 
cent. 

Palmer  and  Co.— An  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares,  and  warrants  will  be  posted 
on  the  31st  inst. 

Raphael  Tuck  and  Sons.^An  interim  dividend  at  the  rate  of  6 
per  cent,  per  annum,  for  the  six  months  ended  October  31,  pay- 
able on  January  i. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — A  final  dividend  of 
20S.  per  share,  making  with  the  interim  dividend  of  10s.  paid  in 
June  last  30s.  per  share  for  the  year,  ended  September  30. 

Western  Telegraph. — An  interim  dividend,  pavable  on  the  19th 
"inst.,  of  2S.  per  share,  or  at  the  rate  of  6  per  cent,  per  annum,  for 
the   quarter  ended    September  30. 


MINING    RETURNS. 

Ashanti  Sansu  Mine. — During  November  950  tons  crushed,  pro- 
ducing  1,360  oz. 

Balaghat. — 2,350  tons  of  quartz  produced  2,136  oz. ;  1,998  tons  of 
tailings  (cyanide  process)  produced  222  oz. ;  total  production, 
2,358  oz. 

Bellevue  Proprietary. — Mill  ran  658  hours;  1,750  tons  06  ore 
crushed;  1,460  oz.  recovered.  50  tons  of  concentrates  produced, 
assaying  15  dwts.  per  ton.  Assay  value  of  tailings,  5  dwts.  per 
ton. 

Brilliant  Central. — Crushed,  3,916  tons  for  2,980  oz. 
Britannia. — Crushed  135  tons  for  a  return  of  83  oz.  gold  (£i2i). 
Broken    Hill    Proprietary. — Refinery   products :     fine    gold    (esti- 
mated), 1,728  oz. ;  tine  silver,   482,093   oz. ;  soft   lead,  5,762   tons; 
antimonial  lead   (estimated),  33  tons. 

Champion  Reef. — 13,674  tons  of  stone  produced  13,813  oz. ; 
21,804  tois  of  tailings  (cyanide  process)  produced  3,035  oz. ;  total 
production,  16,848  oz. 

Day  Down  P.C. — Cyanide  works:  1,320  tons  of  tailings  treated, 
produced   bullion  value  £T$g. 

Duke  United. — Yield   for   week,    230  oz. 

Durban-Roodepoort  Gold. — Quartz  milled,  8,160  tons,  4,169  oz. ; 
tailings  treated,  5,445  tons,  1,208  oz. ;  total,  5,377  oz. ;  value, 
;£'o.773; 

Frontino  and  Bolivia  Gold. — Produce  for  October,  inclusive  of 
pyrites,  ;^3oo,  ;f  1,068,  cost  ;^i,38o. 

Golden  Blocks  (Taitapu). — Mill  ran  17  days,  crushed  149  tons, 
obtained    171   oz. 

Great  Eastern  Collieries. — Output,  15,000  tons. 
Great  Fingall  Consolidated. — Tons  of  ore  treated  by  60-stamj) 
mill,  7,604;  ounces  recovered,  9,385;  tons  of  tailings  treated  by 
cyanide,  5,120;  ounces  recovered,  2,036;  tons  of  concentrates 
shipped,  70;  ounces  recovered,  752;  total  number  of  ounces,  12,173. 
Total  value  recovered,  j^4i,854. 

Hainault. — Crushed   S70   tons  for  505   oz. 
Kalgurli. — Treated  3,790  tons  for  3,800  oz.  (;f  14,725). 
Koffyfontein. — Recovered   1,300  carats  of  diamonds. 
Mount   Usher. — Old   and   new  mills   treated    460    tons    for  yield 
409  oz. ;  cyanide  plant  treated  580  tons  of  tailings  for  yield  of   123 
oz. ;  value,  ;f  1,705. 

Mungana  (Chillagoe). — 1,200  tons  of  ore,  containing  m  tons 
of  copper  and  2,822  oz.  silver,  have  been  shipped  to  the  Chilla- 
goe Company's  smelting  works. 

Mysore. — 13,200  tons  of  quartz  produced  13,908  oz. ;  9,550  tons 
of  tailings  (cyanide  process)  produced  1,157  °^->  '"'*'  production, 
1,065  °^' 

Mysore  West  and  Mysore- Wynaad. — Bullion  return :  815  oz. 
from  1,800  tons. 

Natal  Navigation  Collieries  and  Estate. — Output   10,010  tons. 
New    Options. — Gun    Mines,    200  tons,    61   oz. ;   Victory  Mine : 
250  tons,  72  oz. ;  Lady  Jane,  700  tons,  130  oz. ;  Crescent  Cyanide 
plant,  250  tons,  25J4  oz.  bullion  (the  approximate  value  of  ^76). 

No.  2  South  Great  Eastern Crushed  3^156  tons  for  3,904  oz. 

Nundydroog. — 5,010  tons  of  quo.rtz  produced  4,644 oz.;  5,018 
tons  of  tailings  (cyanide  process)  produced  474  oz. ;  total  produc- 
tion,   5,118  oz. 

Ooregum. — 11,340  tons  of  stone  produced  6,647  oz. ;  1O1O98  tons 
of  tailings  (cyanide  process)  produced  1,481  oz;  total  production, 
8,128  oz. 

Rezende. — Crushed,  2,200  tons.  Recovered  from  mill,  848 oz.; 
recovered   from  tailings  by   cyanide,    113  oz.;    total,  961  oz. 

Rogers  Golden  Gate. — Clean  up  resulted  in  629  oz.  from  302 
tons  crushed. 

Snielting  and  Refining  of  Australia  (1901). — Dore  bullion 
shipped  to  London  containing  12,375  oz.  gold  and  77,050  oz.  silver. 
The  soft  lead  produced  has  been  disposed  of  in  the  Colonies  as 
usual. 

St.  John  Del  Rey. — Produce,  ^22,275.  Yield  per  ton,  .52  of  an 
oz.  troy. 

Sons  of  Gwalia. — Ore  crushed,  7,675  tons;  ounces  recovered, 
4,191;  estimated  value,  ;fi6,i53.  Tailings  treated  by  cyanide, 
4,500  tons;  ounces  recovered,  1,371;  estimated  value,  £5,253. 
totals,  5,562  oz. ;  estimated  value,  ;f  2 1,406. 


The  National  Bank  of  South  Africa,  Limited,  have  opened  the 
following  branches  in  Cape  Colony,  viz :  Malmesbury  and  Wor- 
cester in  the  Western  Province,  and  Somerset  East  and  Dord- 
recht   in    the    Eastern    Province. 

Tobacco  Trusts. — The  termination  of  the  fight  between  the 
English  and  American  Tob.acco  Trusts  apparently  ended  the  gor- 
geous bonus  schemes  as  well,  so  the  Imperial  Company  comes 
forward  with  r.nother.  Customers  must  bind  themselves  to  conform 
in  every  particular  to  the  company's  prices  and  terms,  and  under- 
take not  to  supply  any  person  or  firms  who  do  not  do  so.  On  its 
part  the  Imperial  Company  agreed,  after  the  payment  of  a  dividend 
on  the  ordinary  shares,  whether  preferred  or  deferred,  to  ascertain 
what  proportion  of  the  amount  required  for  such  dividend  has 
arisen  from  the  net  profits  on  the  company's  sales  within  the 
United  Kingdom.  It  will  then  set  aside  one-fifth  of  the  said 
proportion,  which  will  be  distributed  amongst  the  customers  ad- 
mitted to  the  bonus  scheme  upon  all  bonus-bearing  goods  bought 
by  the  customer  from  the  company  during  the  period  in  question. 
The  London  Executive  of  the  United  Kingdom  Tobacco  Dealers' 
Alliance  duly  met  to  consider  the  new  scheme,  and  arranged  for 
meetings  to  discuss  the  situation.  In  the  meantime  they  advise 
retailers  not   to   tie   their  hands   to   any   trust — which   is  wise. 


Deceuber  6,   1902. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOMK. 

Belfast  Street. — Traffic  receipts  for  week  ending  November  29, 
£2,W4,  Increase  ;/;'226;  aggregate  from  July  I,  jCS7i^i7'  '"crease, 
£361. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  November 
29p  ;^S'9i  increase  £y6;  aggregate  from  July  1,  ;^u,920,  increase 
/297- 

Birmingham  and  Midland. —  Traffic  receipts  for  week  ending 
Nov.  28,  ;^8o6,  increase  ;^9I  ;  aggregate  from  July  1,  £tS,3S$, 
increase  £<)y2. 

Birmingham  City. — Traffic  receipts  for  week  ending  November  29, 
;^4  805,  increase  £6^6;  aggregate  from  July  I,  ;^II0,5I5,  increase 
;<:5.869. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
November   30,  ^^8,   aggregate   from    July    1,    £$36,    decrease  £14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
November  28,  ;^4,I23,  increase  ;^443  ;  aggregate  from  July  i, 
;f  106,596,  increase  /f  17,177. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  November 

29,  ;^659. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Novem- 
ber 30,  ;f92,  decrease  £i;  aggregate  from  July  i,  ;^3,38o,  increase 
^^92. 

Dublin  and  Lucan. — Traffic  receipts  for  week    ending    November 

30,  ;^88,  increase  £1^^ ;  aggregate  July  1,  ;<^2,682,  increase  £S&. 

Dublin  United. — Traffic  receipts  for  week  ending  November  28, 
;^4,26o,  increase  £S4S  >    "ggr^B*'*  from  July    1,  ;^I05,883,  increase 

Edinburgh  and  District.— Traffic  receipts  for  week  ending  Novem- 
ber 29,  ^£'3,864,  increase  £^^t  ;  aggregate  from  January  I,;^l84,42i, 
increase  ;^36,2I3. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  November  29, 
£4^- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
November  29,  j^228,  increase  j^i7. 

Isle  of  Thanet.— Traffic  receipts  lor  the  week  ending  November  29, 
£2yj;  aggregate  from  July  I,  ^[^22,674,  increase  ^1,237. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  29,  ;^2i,o65,  increase  ;^93X. 

London  Road  Car. — Traffic  receipts  for  week  ending  November  29, 
;f7,228,  increase  ;^497  ;  aggregate  from  July  I,  ;f  172,674,  increase 
Z>o.549- 

Provincial. — Traffic  receipts  for  week  ending  November  29,  ;^I,l84, 
increase  £^^\  aggregate  from  July  I,  ;^36,287,  increase  ;^4,927. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  November  29, 
^^167,  increase  £l\. 

South  London.  —  Traffic  receipts  for  week  ending  November  15, 
;fi,37o,  increase  ;f2o8;  aggregate  from  July  i,  ;^28,s63,  increase 
.^38. 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29.  £a'^,  increase  ^35  ;  aggregate  from  July  I,  ^^■4,470. 

FOREICN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  3, 
;f5,305,  increase  ;f359 ;  aggregate  from  January  i,  ^^200,855, 
decrease  ;f  6,886. 

Barcelona.— Traffic  receipts  for  week  ending  November  29,  ;^2,l8l, 
increase  ;f  188;  aggregate  from  January  I,  ;^i  14.438,  increase  ;^i8,oJ)0. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
November  29,  ^^208,  increase  £ZTt  aggregate  from  January  i,;f6,8o3, 
decrease  £i,HS- 

Brazilian  Street — Traffic  receipts  for  the  month  of  August, 
Rs.  34,651  ;  decrease  Rs.  1,164. 

Brisbane. — Traffic  receipts  for  week  ending  October  i,  amounted  to 
;^2,I92  ;  increase,  £<)0. 

British  Columbia  Electric. — Traffic  receipts  from  July  1  to  October 

31,  jf2l7,684,    increase  ;£24,2I5.     Net   earnings   ;473,134,    increase 
£AHi- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  19,  £2,TJO,  decrease  ;^i8o. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
November  i,  $34,802,  increase  $918;  aggregate  increase  from 
April  I,  $24,465. 

Calais.  —  Traffic  receipts  for  week  ending  November  29,  ;^I38, 
decrease  £2^  ;  aggregate  from  July  I,  ;^4,o89,  decrease  ;^i  1 1. 

Calcutta. — Traffic  receipts  for  weekending  November  29,  Rs.  31,198, 
incease  Rs.  10.366;  aggregate  from  July  I,  Ra.  603.686,  increase 
Rs.  143  559. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of 
November,  j^4,490,  increase  ;^l,685 ;  aggregate  from  January  I, 
;^38.I38;  decrease  ^5,530. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  November, 
;^I,34I,  increase  £7T,  aggregate  from  January  I,  ;f  14,470,  increase 
£17  i- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$304,316,  increase  $33,364;  aggregate  from  January  i,  $2,971,411; 
increase  $380,294.  Net  traffic  receipts  $164,091,  increase  $11,193, 
aggregate  from  January  i,  $1,639,865,  increase  $215,649, 


COMPANY   MEETrNGS. 


EAGLE-VULTURE     MINES. 


Crushing  to   be  commenced   at   once. 


The  fourth  ordinary  general  meeting  of  the  shareholders  of  tb* 
P^agle-Vulture  Mines,  Limited,  was  held  un  Monday  at  the  Caaaoo 
Street  Hotel,  E.C.,  Mr.  Henry  Partiidge  (Chairman  of  the  com- 
pany) presiding. 

The  Secretary^  (Mr.  George  R.  Saunders)  read  the  notice  con- 
vening the  meeting,  and  also  the  fol.owing  report  of  the  auditors  : 
"We  have  audited  the  company's  balance-sheet,  dated  December 
31,  1901,  and,  in  our  opinion,  such  balance-sheet  is  prope.lv  drawn 
up,  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  ine  com* 
pany's  affairs,  as  shown  by  the  books  of  the  company.— (Signed) 
Fuller,  Wise  and    Fisher,  Chartered  Accountants." 

The  Chairman  said  :  Gentlemen, — As  you  will  have  read,  in  the 
repurt  in  your  hands,  but  Uttle  progress  has  been  made  in  the  de- 
velopment of  your  mine  during  the  past  year,  owing  paitly  to  the 
high  cost  of  transport  and  stores  ruling  in  the  country,  and  partly 
because  we  had  already  sufficient  ore  reserves  to  warrant  the  re- 
starting of  the  mill  with  the  increased  number  of  stamps  as  soon 
as  the  waler  difficulty,  about  which  we  informed  you  last  year, 
was  overcome.  The  lo-stamp  miii  began  crushing  in  January, 
and  ran  intermittently,  owing  to  the  scarcity  of  water,  until  the  end 
of  August.  During  this  time  6,087  tons  of  ore  were 
crushed  for  4,051  oz.  of  smelted  gold  o\er  the  plates,  or 
an  average  yield  of  over  13  dwls.  per  ton,  with  a  value  of  v}^  dwU. 
remaining  in  the  tailings,  making  altogether  16!^  dwts.  This  gold 
rea.ised  ^15,071  9s.,  and  showed  a  profit  of  /4,ii4  17s.  6d.,  over 
the  net  working  expenses,  which  were  36s.  per  ton  treated,  owing 
to  the  constant  interruption  in  consequence  of  want  of  water. 
After  the  closing  down  of  the  mill  work  was  for  a  time  restricted 
to  the  construct.on  of  the  new  No.  3  dam,  which  was  not  completed 
in  time  to  catth  last  season's  rains,  but  was  finished  early  in  March 
last,  and  is  now  full  of  watei.  Its  capacity  is  40,000,000  gallons 
— more  than  sufficient  for  ail  requirements.  The  erec.ion  of  the 
•idditional  five  stamps  was  also,  undertaken,  and  has  been  completed 
since  the  end  of  the  year.  During  the  year  /6,473  was  expended 
in  de  elopment  work,  dam  construction,  and  the  erection  of  the 
additional  five  stamps ;  ;f  3,000  on  buildings  and  permanent  works ; 
and  ;£4,6oo  on  machinery.  The  company's  liabihties,  which  in 
the  previous  balance-sheet  stood  at  .,£'19,964,  now  stand  at  Z33,7oo, 
inclusive  of  ^^29,666  advanced  by  the  parent  company,  Matabele 
Gold  Reefs  Company,  referred  to  in  the  report  for  the  year  1900. 
Half  of  this  amount,  say  ;£i5,ooo,  will  probably  be  cleared  by  the 
issue  of  15,000  shares,  and  the  remainder  liquidated  by  a  further 
issue  of  shares,  of  which  we  have  still  48,000  in  reserve.  Our 
new  consulting  engineer,  Mr.  Dwight  Huntley,  took  over  the 
charge  of  the  mine  in  February  last,  and,  having  completed  the 
new  dam  and  the  additions  to  the  battery,  resumed  the  work  of 
development,  wilh  the  result  that  the  total  foot.-ge  amounts  to 
6,595  ft.  The  reef  has  been  proved  for  more  than  2,000  ft.  in 
length,  and  to  a  depth  of  about  400  ft.;  the  drive  on  the  150  ft. 
level  is  1,600  ft.  long;  that  on  the  280  ft.  level,  1,300  ft.;  and  the 
350  ft.  level  h.is  been'  started.  At  the  end  of  June  Mr.  Huntley 
estimated  the  developed  tonnage  at  about  45  000  tons  of  ore  of  afl 
grades,  from  5  dwts.  upwards,  of  which  about  20,000  could  be 
counted  as  15  dwts.  to  18  dwts.  ore.  A  cable  was  received  three 
days  ago  stating: — "There  is  abundant  water  in  the  dam;  crush- 
ing will  be  commenced  almost  at  once;  the  staff  is  assembled." 
Fuel  and  native  labour  are  abundant  at  your  mine,  so  that  the 
mill  should  resume  crushing  not  later  than  January  next,  the  date 
named  in  the  report,  when,  with  a  sufficient  supply  of  water  and 
ample  reserves  of  high  grade,  we  may  fairlv  hope,  with  increased 
mill  cap.icity  and  consequent  decrease  in  opcating  costs,  to  re.ilise 
Mr  Huntley's  expect.itions  of  a  long  and  profitable  run.  I  think, 
gentlemen,  I  have  now  touched  upon  all  the  most  interesting 
points  in  the  report,  but  if  there  is  any  other  information  I  c»n 
give  you  I  shall  be  pleased  to  do  so.  I  beg  to  propose  :  "  That 
the  report  of  the  directors,  together  with  the  annexed  statement  of 
the  company's  accounts  to  December  31,  1901,  be  received  and 
adopted." 

Colonel  the  Hon.  C.  G.  Gathome-Hardy  seconded  the  motion, 
which  was  carried  unanimously,  without  discussion. 

The  Chairman:  I  have  now  the  pleasure  to  propose:  "That 
Colonel  the  Hon.  C.  G.  Gathorne-Hardy,  the  retiring  director, 
be  re-elected  a  director  of  the  company." 

Mr.  William  Rhodes  seconded  the  motion,  which  was  agreed 
to 

On  the  motion  of  Mr.  Skeel,  seconded  by  Mr.  Nettlefold,  the 
auditors,  Messrs.  Fuller,  Wise,  and  Fisher,  were  reappointed  for 
the  ensuing  year. 

A  cordial  vote  of  thanks  was  passed  to  the  Chairman,  on  the 
motion  of  Mr.  Nettlefold,  seconded  by  Mr.  G.  Andrews. 

The  Chairman,  in  acknowleilging  the  compliment,  said  it  was 
always  a  great  pleasure  for  him  to  meet  the  shareholders,  especi- 
ally wilh  a  satisfactory  report.  He  was  much  more  confirmed  in 
his  belief  as  to  the  value  of  the  mine  since  the  directors  had  te- 
ceived  the  reports  of  their  new  engineer,  Mr.  Dwight  Huntley. 
Whether  they  would  pay  a  dividend  this  rear  it  was  impossible  for 
him  to  say,  but  he  had  every  confidence  in  the  future  of  the 
property. 
The  proceedings  then  terminated. 
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December  6,  1902. 


AYRSHIRE    GOLD     MINE. 

The  second  ordinary  general  meeting  of  the  Ayrshire  Gold  Mine 
^nd  Lomagunda  Railway  Co.,  Limited,  was  held  on  Tuesday  at 
Salisbury  House,  London  Wall,  E.G.,  Dr.  Hans  Sauer  (Chairman 
rof  the  company),   presiding. 

The  Secretary  (Mr.  R.  Simpson,  C.A.),  read  the  notice  conven. 
ing  the  meeting  and  also  the  auditors'  report. 

The  Chairman  said  :  I  will  first  of  all  deal  with  the  balance-sheet. 
The  mine  being  at  present  in  the  development  stage,  your  direc- 
tors have  not  thought  it  necessary  to  have  a  profit  and  loss  account 
prepared.  The  authorised  capital  of  the  company  is  ;^400,ooo, 
divided  into  400,000  shares,  which,  with  the  exception  of  62,500 
shares  held  against  the  option  which  debenture  holders  have  to 
.convert  their  debentures  into  shares  at  £4  each,  have  been  issued. 
Premiums  on  the  working  capital  shares,  amounting  to  ;£36,493, 
have  been  received.  In  addition  to  this,  there  will  be  a  further 
amount  of  £36,4^3,  premiums  to  be  received  when  calls  are  made. 
The  authorised  debenture  issue  of  /2So,ooo  has  also  been  issued 
;and  paid  up.  Bills  payable,  ;^I4,482,  represent  drafts  drawn  by 
the  Bulawayo  office.  Sundry  creditors,  ^^1,648,  are  liabilities  for 
sundry  current  expenses,  which  have  since  been  paid.  Turning 
:to  the  other  side,  purchase  of  the  properties  stands  at  ^^300,000. 
Until  we  start  crushing,  we  shall,  in  accordance  with  the  best 
practice,  charge  all  development  of  the  mines  to  capital  account; 
■when  crushing  is  commenced  we  shall  then  apportion  the  expendi- 
ture as  between  development  and  crushing,  but  to-day  we  are  not 
concerned  with  that.  As  far  as  this  company  is  concerned,  work 
commenced  on  April  i,  1901,  but  this  was  simply  the  continuation 
of  the  work  done  by  the  Lomagunda  Development  Co.,  Limited, 
(who  sold  the  claims  'to  us),  and  is  carried  out  by  the  same  manager, 
Mr.  E.  D.  Berrington,  under  the  supervision  of  the  consulting 
engineer,  Mr.  H.  E.  Jones.  We  have  expended  to  June  30  on 
•  development  work  alone  ;C37,447,  which  includes  the  cost  of  run- 
ning a  5-stamp  trial  battery  from  April  i,  to  August  31,  1901,  so 
that  the  gold  recovered  during  that  period  has  been  credited  to 
development  account,  leaving  a  net  expenditure  on  development  of 
^^33,389.       The  preliminary   expenses  amounted  to  ^^26,387,   and 

■  cover  the  cost  of  the  issue,  not  only  of  the  ;^2 50,000  debentures, 
but  also  the  further  issue  this  year  of  36,493  shares,  including  the 
underwriting  of  both  issues.  Railway  construction  and  equipment, 
;£93,839,  is  the  amount  spent  on  construction  of  the  line  to  June 
30.  The  total  cos;  of  the  railway,  including  rolling  stock,  and  also 
two  years'  debenture  interest  up  to  March  31,  1903,  will  come  to 
close  on  ;f  150,000.  Of  this  we  have  spent  nearly  ;f94,ooo,  and 
the  balance  is  in  the  hands  of  the  trustees  to  pay  out  on  the  engi- 
neer's certificates.  Machinery,  plant,  and  buildings,  amounting 
together  to  ^^25,200,  does  not  call  for  any  comment.  Mine  stores 
and  materials  on  the  mine  and  in  transit,  amounting  to  ;^i9,79i, 
seems  a  rather  heavy  amount,  but  this  includes  a  great  deal  of 
machinery  which  was'  shipped  before  June  30,  and  which  had  not 
arrived  at  the  mine  at  that  date.  Advances  to  contractors,  ^^9,222, 
represents  amounts  paid  the  contractors  in  Salisbury  for  the  erec- 
tion of  buildings,  etc.,  but  which  had  not  been  completed  by  June 
30,  as  the  engineer's  and  architect's  certificates  had  not  been  issued 
then.  This  expenditure  has  since  been  allocated  to  the  different 
works.  The  cash  in  hand  amounted  to  rather  over  ;^i09,ooo.  In 
addition  to  this  amount,   there  were  calls  not  made   amounting   to 

■nearly  ;^55,ooo.  The  total  cash  assets  were  consequently  ;^i64,ooo. 
I  think  vou  will  agree  with  me  that  that  is  a  very  satisfactory 
balance-sheet.  Since  June  a  call  of  15s.  per  share  has  been  re- 
ceived, leaving  a  call  of  a  similar  amount  to  be  made.  Turning 
to  the  work  done  during  the  fifteen  months  the  accounts  cover,  the 
railway,   first  of  all,   claims  our  attention.     This  reached  the   mine 

•  on  August  13,  and  only  some  ballasting  remains  to  be  completed 
before  it  is  formally  taken  over  from  the  contractors,  Messrs.  Paul- 
ing and  Co.,  Limited.  Since  then  I  may  inform  you  that  the  rail- 
way has  been  actually  taken  over  from  the  contractors  by  the  com- 
pany,   and  is  at   present  being  run    by  the    Mashonaland    Railway 

•Company  on  behalf  of  the  company.  The  next  item  of  importance 
to  this  company  is  fuel,  and  in  this  respect  we  are  also  in  a  highly 
satisfactory  condition,  the  railway  running  through  two  large 
wooded  areas,  comprising  about  160  square  miles,  and  containing 
150,000  cords  of  timber,  which  have  been  set  aside  by  the  Char- 
tered Company  for  the  sole  use  of  this  mine.       All  that  has  to  be 

■  done  is  to  cut  the  wood  and  load  it  on  the  trucks.  In  addition 
to  the  above  areas,  we  also  own  the  freehold  of  the  land  around 
the  mine  amounting  to  about  6,000  acres,  with  all  surface  rights, 
and  permission  to  erect  necessary  buildings  thereon.  We  have 
erected  a  large  building  to  serve  as  a  hotel,  which  will  also  be  used 
as  a  boarding-house  for  the  company's  employees.  At  p'aces  like 
the  Ayrshire,  it  is  very  necessary  to  attend  to  the  comfort  of  the 

-employees,  and  we  have,  therefore,  let  the  hotel  to  a  competent 
man,  at  the  same  time  retaining  our  hold  over  the  management, 
the  manager  of  the  mine  having  full  control  over  all  liquor  sold. 
We  think  that  this  will  tend  very  greatly  to  promote  the  comfort 

■  of  our  employees.  All,  or  practically  .all,  of  the  machinery  h.as  been 
ordered.  It  includes  a  6o-stami)  niill  of  the  heaviest  pattern,  the 
we'ght  of  the  stamps  being  1,250  lb.;  a  complete  cyanide  installa- 
tion, and  all  necessary  boilers  and  driving  power  for  the  same.  It 
^^  safe  to  estimate  that  after  the  cost  of  this  crushing  has  been  de- 
ducted, we  shall  be  able  to  realise  a  profit  of  15s.  per  ton,  in 
which  case  a  dividend  of  20  per  cent,  will  be  earned.  A  review  of 
the  development  work  done  up  to  date  brings  out  two  important 
fe  itures.  One  is  the  uniformity  of  the  reef  values  between  the  dif- 
ferent levels  and  the  total  absence  of  any  tendency  of  the  reef  to 
become  patchy,  the  pay  chute  being  remarkably  consistent  in 
t'n'jth,  width,  and  value.  Another  important  point  is  the  ten- 
dency for  the  western  section  pav  chute  to  dip  to  the  ea.st,  that  is 

-towards  the  Edwards  shaft.      With  reference  to  native  labour,  we 
•_  are' not  at  all  pessimistic  as  to  the  future  supply.      As  a  matter  of 


fact,  we  have  had  a  fair  amount  of  labour  since  the  very  beginiUDg 
of  our  work,  and  it  has  been  constantly  improving  during  the  last 
three  or  four  years.  At  present  we  are  very  favourably  situated 
in  that  we  are  on  the  track  of  the  supply  of  labour  from  the  north, 
and  though  it  is  not  of  the  best  quality  to  begin  with,  by  educating 
the  boys  it  is  quickly  improved.  Rhodesia  generally  has  been 
better  off  in  this  respect  than  the  Transvaal,  and  ;,t  the  present 
time  I  do  not  know  of  a  single  stamp  being  held  up  for  want  of 
labour.  I  will  now  formally  move  the  adoption  of  the  report  and 
accounts. 

Mr.  A.  K.  Tharp  seconded  the  resolution,  which  was  carried 
without  discussion,  and  the  auditors  having  been  reappointed,  the 
proceedings  then  terminated  with  a  vote  of  thanks  to  the  Chair- 
man. 

LINOTYPE     CO.,     LIMITED. 

An  extraordinary  general  meeting  of  this  company  was  held  on 
Tuesday  at  Cannon  Street  Hotel,  to  consider  resolutions  for  increas- 
ing the  capital  by  the  creation  of  100,000  new  shares  of  £e,  each, 
to  be  called  preference  shares,  and  to  carrv  a  fixed  cumulative 
])referential  dividend  at  the  rate  of  5  per  cent,  per  annum. 

Sir  Joseph  L.awrence,  M.P.,  who  presided,  s;iid  that  the  new 
capital  was  necessary  for  the  successful  prosecution  of  the  com- 
])any's  business.  The  combined  profits  of  tlie  various  companies 
engaged  in  the  manufacture  and  s.ale  of  linotype  machines  last  year 
was  2^669,195,  or  14  per  cent,  on  the  share  capital  of  the  companies 
— a  fact  which  should  dispel  nny  nervousness  as  to  the  permanence 
'jr  stability  of  the  linotype  industry  as  a  whole.  The  board  con- 
tended that  it  was  out  of  the  question  to  say  that  the  company's 
capital  account  should  be  finally  closed.  No  progressive  business 
tculd  take  up  such  a' ridiculous  attitude.  They  must  either  go  for- 
ward with  improvements,  or  go  backwards  and  decay.  The  reason 
why  they  were  asking  for  further  capital  was,  primarily,  to  acquire 
tac  patents  and  goodwill  of  the  Monoline  Company,  who  had 
s'eadily  harassed  them  for  about  ten  years.  There  had  never  been 
any  unwillingness  to  make,  in  the  parlance  of  the  day,  "  a  deal " 
with  them,  but  the  Monoline  Company's  ideas  hitherto  had  been 
wholly  unreasonable.  They  aske<l  several  years  ago  ;^i,ooo,c>oo 
f  ir  their  business,  but  the  Linotype  board  refused,  aad  said  that  if 
t'ley  were  willing  to  come  down  to  a  tenth  of  that  figure,  and  take 
it  in  stock  of  this  company,  something  might  probably  be  done. 
He  regretted  not  being  able  to  communicate  the  terms  of  the 
agreement  which  had  been  provisionally  entered  into.  The  cable 
which  was  expected,  announcing  its  ratification,  h.ad  not  yet 
arrived,  but  he  believed  that  when  it  was  possible  to  make  known 
the  details  of  the  arrangement  the  shareholders,  on  their  side, 
would  not  hesitate  to  ratify  it.  The  Monoline  Company  pessessed 
practically  40  per  cent,  of  this  machinerv  business  in  Australia 
alone.  It  had  been  asked  whether  the  Linotype  Company  were 
going  to  buy  up  everything  which  was  put  forward.  Of  course 
they  were  not.  It  was  never  the  board's  intention  to  seek  an 
absolute  monopoly  of  the  business  of  this  class  of  printing  machi- 
nery, but  they  aimed  at  maintaining  the  premier  position  in  the 
industry.  The  next  purpose  for  which  the  additional  capital  was 
required  was  to  enlarge  or  erect  additional  workshops  abroad. 
This  was  because  patents  taken  out  by  Englishmen  in  foreign 
countries  had  to  be  worked  there  in  order  to  establish  their  validity. 
It  was  vital  that  many  of  their  patents  should  be  protected  in  this 
way,  but  the  workshops  built  for  the  purpose  need  not  be  on  the 
same  extensive  scale  as  those  in  England.  He  might  mention, 
incidentally,  that  in  his  capacity  as  a  member  of  Parliament,  he 
had  endeavoured,  at  the  request  of  the  Government,  during  the 
past  Session,  to  help  through  an  important  amendment  of  the 
I'atent  Law,  which  received  its  third  reading  on  the  previous  day. 
Having  regard  to  his  knowledge  of  the  subject,  he  had  done  his 
utmost  to  make  that  Act — as  it  would  be  now — as  equitable  to 
Englishmen  as  it  could  possibly  be.  As  to  the  Canadian  linotype 
competition,  he  s.aid  that,  on  this  matter  also,  he  was  tongue-tied, 
inasmuch  as  the  board  were  to  have  a  meeting  that  day  with  the 
parties  on  the  other  side,  which  might  result  in  war  or  peace.  In 
any  case,  the  shareholders  might  rely  on  this — that,  so  far  as  in 
them  lay,  the  directors  would  not  allow  the  benefits  of  the  com- 
pany's patents  to  be  filched  from  them  by  any  technical  evasion. 
Dealing  with  the  stake  which  the  board  had  i'ri  the  company,  he 
st.ated  that  he  held  about  9,000  shares  and  Sir  Henry  Bemrose 
6,000  shares.  Considering  that  a  large  number  of  these  were 
acquired  at  between  £y  and  ;^8  each,  the  amount  represented  was 
considerable.  The  broad  fact  was  that  no  director  had  sold  a 
share,  directly  or  indirectly,  for  several  years.  It  seemed  probable 
that  it  would' be  possible  to  pay  3  per  cent,  on  the  deferred  shares 
next  February  or  March,  and,  by  taking  ;^20,ooo  from  the  ;f40,ooo 
carried  forward  in  the  previous  accounts,  they  might,  if  circum- 
stances should  justifv  its  being  done,  pay  even  5  per  cent,  on  the 
deferred  shares.  This  was  in  face  of  the  bad  state  of  business 
during  the  last  two  or  three  years,  largely  owing  to  the  war.  It 
had  been  asked,  "  W'hat  field  is  there  for  exploiting  the  linotype 
machine  outside  America,  Germany,  and  England?"  They  had 
France  alone,  one  of  a  dozen  countries,  in  which  to  de.-!op  the 
business  further.  The  linotype  had  now  "caught  ori "  in  France, 
and  was  going  ahead  there  in  _the  same  way  as  it  did  in  England 
after  their  first  four  or  five  years  of  waiting.  With  regard  to  the 
question  of  a  general  amalgamation  of  the  linotype  compani?';.  he 
said  that  the  idea  was  growing  in  favour  with  the  large  shareholders 
of  the  American  Linotype  Comjianv,  as  well  as  the  shareholders 
of  their  own  company,  and  it  was  also  being  favour.ably  enter- 
tained bv  great  capitalists  in  America  and  in  Berlin.  If  good  pro- 
l>osals  were  made  to  the  board,  they  wouhl  submit  them  for  the 
(onsideration  of  the  shareholders  of  this  company  at  the  proper 
time,  and  when  guarantees  had  been  given  for  the  carrying  out  of 
the  scheme.  Neither  he  nor  his  colleagues  would  agree  to  being 
bought  out  in  detail;  they  would  inUst  On  all  the  sha  eholders  being 
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treated  alike.  In  conclusion,  he  moved  the  resolutions  for  increas- 
ing the  capital,  which  were  seconded  by  Sir  H.   Bemrose. 

Mr.  J.  J.  Urridge  inquired  whether  the  new  capital  proposed  to 
.be  issued  would  take  precedence  of  the  old  preference  shares. 

The  Chairman  replied  in  the  affirmative,  and  remarked  that  the 
shares  i)roposed  to  be  issued  were  preference  shares,  while  those 
already  in  existence  were  preferred  ordinary  stock  and  were  non- 
accumulative.  The  new  |)reference  shares  would  be  cumulative 
S  per  cept.  shares,  and  they  would,  of  course,  take  precedence  over 
ithe  preferred  ordinary. 

Mr.  Davall :  Will  these  preference  shares  stand  before  the  first 
mortgage  debentures? 

The  Chairman  :   No. 

A  discussion  followed,  and  the  Chairman  replying,  said  that 
■some  years  ago  when  they  were  emerging  from  their  difficulties 
they  put  a  certain  sum  to  the  reserve,  and  it  remains  there  now, 
and  to  make  it  doubly  sure,  we  invested  it  in  Consols,  because  at 
the  time  we  thought  they  were  going  to  120,  but  they  have  dropped 
to  92.  We  are  very  anxious  to  build  up  a  reserve,  but  circum- 
stances do  not  favour  us,  and  we  have  been  pressed.  We  have 
been  told  over  and  over  again  that  if  we  did  not  pay  such  and  such 
:i  dividend  our  shares  would  fall  and  our  credit  would  fall,  and  we 
have  been  carried  along  in  the  past  to  a  greater  extent  than  our 
judgment  would  have  allowed  us  to  declare  a  dividenil  which  we 
^hould  not   pay  now. 

The  resolutiim  was  carried  with  one  dissentient,  and  after  a  vote 
•of  thanks  had  been  given  to  the  Chairman,  the  meeting  broke  up. 


MATABELE     MINES,     LIMITED. 

The  seventh  ordinary   general  meeting  was  held   on  Monday,  at 
I  lie  Cannon  Street  Hotel,   Mr.  Henry  Partridge  presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  stated  that 
but   little  progress    was   made    during    the    year    under   review — to 
December  31   last — the  company's  st.alT  having  been  maintained  on 
a  very  limited  footing,  and  expenditure  restricted  as  far  .as  possible 
to  the  uj)keep  and  supervision  of  their  mining  and   landed  proper- 
ties.      This  condition  of  things  continued  untilafter  the  termination 
«f  the  war ;    but  since  then  there  had  been  a  considerable  improve- 
ment in  the  general  condition  of  the  country,  with  a  corresponding 
increase  of  activity.       Their  issued  capital  and  outstanding   deben- 
tures   stood  jiractically    as  in    the  previous    balance-sheet,    but    the 
arre.-irs  on  debentures  had  since   been  considerably  reduced.        On 
creditors'    account    the    balance    was    increased    from    ;^64,o9o    to 
,;i84,i29,  in  which  was  included  an  amount  of  ;^30,ooo,  which  was 
contingent    on   the  completion   of    the    Gwanda    Railway.        Only 
.jCS'947  was  laid  out  on  claims  and  farms.     The  value  of  live  stock 
and  goods    in    transit    was    reduced    from  ^^5,196  to  ;^2,363,    and 
jC^'S-'?  was  paid  for  machinery  since  exported.     Their  investments 
stood  at  ;^ioo,8ii,  and  at  market  prices  .showed  a  depreciation  of 
.ibout  25  per  cent.     The  amount  owing  to  the  company  was  about 
;£2,ooo    more   than    in  the  year  before,    and  the  management  and 
.general   expenses  were   ;^Soo    less.       The  number    of  gold    claims 
held   by   them  was  increased  during    the  year  by  168,    by   pegging 
.and  purchase,  making  the  tot.al  up  to  98:;,  and  in  addition  they  held 
four  water  rights  and   machinery  sites  in  the    Insiza    and    Gwanda 
■districts.       At  the  end  of  the  year  the  total  footage  done  on  these 
-claims  amounted  to  5,211  ft.,  of  which  3,100  It.  had  been  done  on 
the    Blanket    Mine,     where    their     new    consulting    engineer,     Mr. 
Huntley,    estimated    that    about    10,000  tons  of  ore    had  been   de- 
veloped of  a  value  of  from  10  dwts.  to  25  dwts.  of  gold  to  the  ton. 
This  property  would  be  formed  into  a  subsidiary  mining  company  as 
soon  as  Mr.  Huntley  was  s.atisfied  that  the  development  justified  the 
■erection  of  the   mill.        Of    the  other   gold    claims,    those    on   the 
Nubian  reef  appeared  to  be  the  most  promising.     They  contained 
;in  enormous  qu.antity  of  quartz.        I'"urther   prospecting  was  being 
done  on   these  claims  with  a  view  to   commencing  active  develop- 
ment on  the  property.       At  the  date  of  his  report,  Mr.  Huntley 
had  not    had  time  to    visit  manv  other  properties.     Of  those    ex- 
.1  mined  he  described  the  C.ota,  .^ofi.a,  the  Cherokee,  and  the  Giant 
as  "  good   prospects."       During  the  year  final    titles  were  received 
for  all  the  company's  land,  which  they  now  held  free  from  occupa- 
tion conditions,  and  with  the  right  to  a  half  share  of  all  claim  fees 
and    licences    received  by  the    British    South  Africa    Company    for 
mining  locations  on  the  property  of  the  Matabele  Mines,   Limited. 
The  formation    of  a    large    colonization  and    ranching    company  to 
acquire  the    land    of    this  and  several  other    Rho<le5ian    companies 
was  under  the    consideration  of   the   directors,  who   believed    that, 
on  the  lines  suggested,  such  a  company,  while  providing  a  satisfac- 
tory  return  to    tlie   land-owners,  would,    by   offering  attractions    to 
settlers,  very  m.ateriallj  assist  the  general  development  of  the  coun- 
try.      The  total  liabilities  of  the  company,  less  the  ;f30,ooo  which 
was  contingent,    amounted    to    £ii^,ijq,   and   allowing   for    money 
owing  to  them,  their   net   liability  was   .^23,178.        In  view   of  the 
development    of  their    properties    under    the    improved     conditions 
ruling  in  Rho<lesia,  as  a  result  of  the  reopening  of  the  railways  and 
the  lower   rates  of  carriage,  and  other   concessions  granted  by  the 
ilirectors    of    the  Chartered    Company    during  their    reeent   visit   to 
Rhndesii,    further    capital  would    be  required,    but   in   the   present 
condition   of   the  mining  market  on    the  Stock    Kxchange,    and  the 
reluctance  of  investors  to  put  money  into  any  African  raining  shares 
until  the  question  of  the  amount  to  be  ch.arged  to  the  Transvaal  as 
that  colony's  share  of  the  cost  of  the  war,  the  taxes  to  be  levied  on 
the  Rand  mines,  and  the  labour  iliffirulties  on  the  Rand  had  been 
settled,   the   ilirectors  did  not  think  that,   in  the   interest  of   share- 
holders, they  should  issue  fresh  capital  or  realise  investments.  None 
of  the   questions  he   had  mentioned    did  or  could  affect    them    ad- 
versely in  Rhotlesia ;  they  would  not  be  called  upon  to  pay  a  copper 
towards  the  cost  of  the  war,  and  the  scarcitv  of  labour  in  the  Rand 
might  increase  the  supply  in   Rhodesia.       .\s   reganled   labour,  the 
vompany  had  no  reason  to  complain.       Tliev  held  shares  worth  at 


the  present  depressed  market  prices  about  ;t7o,ooo  or  ^80,000; 
they  had  the  Blanket  mine  approaching  a  condition  when  it  would 
be  ready  for  its  mill ;  they  might  sell  their  217  square  miles  of  laad, 
and  they  had  69,000  shares  in  reserve.  The  directors  did  not  pro. 
pose  to  realise  investments  or  issue  reserve  shares  until  more  pro- 
pitious times,  but  before  the  next  general  meeting  they  would  adopt 
one  of  these  means  of  providing  funds  for  the  development  of  some 
of  the  company's  most  promising  pro|)crties.  As  regarded  tJieir 
investments,  the  most  important  were  their  holdings  in  the  Eaf  le- 
Vulture  and  the  West  Nicholson  Gold  Mining  companies.  The 
Kagle-Vulture  Company,  which  had  been  waiting  for  two  yean 
for  machinery,'  and  water,  were  now  ready  to  commence  iriuhing. 
The  West  Nicholson  Company  were  erecting  their  60- si  amp  mill', 
and  would  commence  crushing  as  soon  as  the  mill  was  completed. 

Colonel  the  Hon.  C.  G.   Gathome-Hardy  seconded   the   motion. 

The  chairman,  in  reply  to  questions,  slated  that  the  Gwanda 
Railway  was  of  supreme  importance  to  the  company.  At  present 
the  line  was  practically  in  the  same  position  as  it  was  when  he 
.'iddressed  them  a  year  ago.  One  of  the  reasons  for  its  non-comple- 
tion had  undoubtedly  been  the  anxiety  of  the  British  South  Africa 
Company  and  the  Rhodesian  Railways  to  finish  the  line  to  the 
Wankie  coalfields.  With  that  object  the  railway  from  Salisbury 
to  Bulawayo  was  completed,  at  very  considerable  outlay,  during  the 
war.  That  was  the  only  railway  work  that  was  undertaken  at  the 
high  rates  of  carriage  then  ruling,  and  it  was  finished  in  order  that 
there  might  be  two  roads  for  carrying  the  metal  for  the  Wankie 
line;  that  was  to  say,  that  instead  of  sending  the  rails  for  1,360 
miles  from  the  Cape  to  Bulawayo  on  a  congested  line,  an  open 
line  from  Salisbury  to  Bulawayo  was  made.  The  Gwanda  Railway 
ran  through  a  great  deal  of  the  company's  land  ancl  adjoined  it  at 
other  places.  The  directors  received  ;ti,ooo  a  year  for  fees,  and 
lie  would  remind  the  shareholders  that  the  anxietv  and  work  of  the 
board  were  far  greater  in  bad  times  than  in  goo^. 

The  motion  was  carried. 


NILE    VALLEY    COMPANY. 

A  general  meeting  of  the  shareholders  of  the  Nile  Valley  Co., 
Limited,  was  held  on  Thursday,  at  Winchester  House,  Old  Broad 
Street,  Mr.  R.  J.   Price,  M.P.',  presiding. 

The  Secretary  (Mr.  C.  M.  Palmer)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  :   Gentlemen, — The  directors  have  summoned 
this  meeting,  and  have  invited  thereunto  not  only  their  own  share- 
holders,   but    the  sh.areholders    of  the    United  African   Exploration 
Company,  for  two  or  three  reasons.      In  the  first  place,  a  meeting, 
comprbed  only  of  shareholders  of  the  Nile  Vallev  Company,  would 
be  an  extremely  small  and  select  one,  and,  in  the  second  place,  as 
the    United  African    Exploration   Company    is  by  far  the    largest 
holder  of  shares  in  the  Nile  Valley  Company,  its  shareholders  are 
so  very    much    interested  in   the  matter    that   we    thought  in    any 
meeting  of  the  Nile  Valley  Comjiany  the  shareholders  of  the  United 
African  Company  should   be  present.        But  our  chief  reason   per- 
haps for  calling  this  meeting  is  the  fact  that,  although  during  the 
past  year  we  have  been  a   little  <iuiet  cor)>oration,  working  in  our 
own    way    and  cultivating    no    publicity,    yet  certain    circumstances 
connected  with  us,  and  particularly  the'mining  circumstances,  which 
I  shall  recount  to  you  presently,  liave  led  to  the  fact  that,  although 
we  have   not  courted  publicity,  it  has,  more  or  less,  come  to  us. 
The  circumstances  as  I   may   recall  them  to  the  shareholders   are 
these: — Something  more  than  a  year  ago  the  United  African  Ex- 
ploration   Company,    then    called  the  \\  est  African  Agency    Com- 
pany,  was  consulted  as  to  taking  an  interest  in  a  mining  conces- 
sion in  Egypt.       Egypt  is  a  romantic  country-,  and  in  old  davs  it 
not  only  produced  corn,  but  it  produced  gold ;  and  although  for  a 
great    many    years    during    unsettled   times    the  gold    mining   was 
aban<lone<l,    when   the   country   became  settled    under   the   British 
occupation,   the  British  investors,  capitaUsts,  and   speculators,  who 
are  to  be  found  everywhere  on   the  globe,  came  upon  the  scene. 
.\s  there  were  historical  records  of  large  quantities  of  gold  having 
been   produced  in   Egypt  and  objective  evidence  of  it  in  the  shape 
of  large  old  workings  in  various  parts  of  the  counlry.  the  Egyptian 
('■overnnient   we'e  applied  to  to  grant  prospecting  and   exploratorj- 
concessions,  and  they  did,  in  fact,  so  grant  concessions  over  a  large 
portion  of  the  country  under  their  control.       It  was  one  of  tliese 
concessions,    a   concession  consisting  of  about  3,000   square  mile*. 
bordered  by  the  Nile  on  the  one  side — I  do  not  think  by  the  Red 
Sea  on  the  other,  but,  at  all  events,  a   larjje  piece  of  land — which 
we  were  asked  to  take  an  interest   in.     We  did   agree  to  take  an 
interest  and  to  send  out  an  expedition.      The  evidence  on  which 
we  went  was  comparatively  slight,  but  it  did  incluiie  the  absohite 
knowleiige  that  there  were  considerable  old  workings  in  that   part 
of  the  country  over  which  we  were  going  to  acquire  those  rights. 
A   little   more'  than   a   year  ago  we  formed  a  small  comp.my — thi« 
Nile  Vallev  Company— with  30,000  shares,  and  for  a  sum  of  ]^3,ooo 
in  fully-paid  shares,  and  a  comparatively  smiil  cash  pa»-ment,  thi« 
right   to  prospect  was  purchased,   so  that  this  little  company  with 
/30,ooo  capital    did  not    overload   itself  by   paying  an  undue  pur- 
chase price  to  start  with.     Then  it   proceeded  to  send   out   an   ex- 
pedition, and  in  the  month  of   November  last  vear  that  expedition 
went    there.        Then    ensued  a    series   of  small  debp;    I    suppose 
vou  must  expect    that  when   you   are  beginning  business  in  a  new 
country,    which    is  not  use<l    to    mining  enterririse.        Our   people, 
however,  got  to  work,  and  the  mining  histor\-  was  really  very  in- 
teresting.    The  tenure    we    h.ive  .at    the    present  time  is    only    the 
tenure  of  a  mining  area.       The  Egvptian  law  is  this — a  prospecting 
licence  is  granted  first,  or  rather  an  exploratory  concession — I  think 
it  is  called — ami  that  we  have  over  this  lanre  area  ol  couslry,  and 
that,  I  think,  has  been  renewetl  for  a  further  twelve  mnoths  from 
the  end  of  Mav  next,  when  it  would  otherwise  have  expired.      We 
have  applied   tor   a   minin"  area  of   15    squ-irr  mi'es    as   we   are 
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entitled  to  do,  and  we  have  further  applied,  as  we  are  also  entitled 
to  do  under  the  concession,  for  a  mining  lease  of  a  small  portion — 
25  acres — which  I  need  hardly  say  includes  our  present  workings; 
for  until  we  obtain  a  mining  lease  we  are  not  entitled  to  mine  for 
profit,  and  if  we  produce  a  large  quantity  of  gold,  the  question 
may  arise  as  to  who  was  entitled  to  have  it.  But  under  the  agree- 
ment we  are  entitled  to  have  a  lease ;  we  have  applied  for  it  and 
the  Government  have  sent  us  the  form  in  which  the  lease  would 
be  granted.  The  indications  of  the  rock  are,  we  aie  told,  very 
good.  As  I  said,  I  think,  at  the  commencement,  I  do  not 
believe  a  better  equipped  expedition  for  the  purpose  ever  left  these 
shores,  and  I  do  not  think  that  any  expedition  ever  had  a  more 
energetic  and  better  man  at  its  head  than  Mr  Wells.  That  being 
so,  I  do  not  see  why  this  company  should  not  have  a  very  great 
success,  and  I  am  sure  I  most  sincerely  trust  it  will.  I  can  assure 
■you  that  if  I  did  not  think  there  was  a  good  deal  in  it  I  should  not 
myself  make\  a  personal  visit  to  Cairo  to  make  quite  certain  that 
everything  is  in  order  before  we  get  thoroughly  into  our  present 
year's  working.  As  regards  the  rest  of  the  concession,  of  course, 
there  are  good  chaifces  there.  If  Um  Garaiart  is  the  success, 
Which  we  hope  it  will  be,  I  have  no  doubt  that  several  other  people 
will  be  only  too  delighted  to  have  a  chance  of  making  a  similar 
success  on  their  own  account ;  and  if  people  come  to  us  and  wish 
to  mine  portions  of  our  concession  we  shall  be  glad  to  see  them 
and  happy  to  make  reasonable  terms  with  them.  On  our  own 
account  in  all  probability  we  shall  do  some  further  development 
on  other  workings,  some  of  which  are  good-sized,  important  work- 
ings, and  although  at  present  I  do  not  know  that  they  show  any 
particular  promise,  still  exactly  the  same  might  have  been  said 
about  Um  Garaiart.  If  you  had  asked  me  twelve  months  ago, 
or  even  nine  months  ago,  what  I  thinght  of  Um  Garaiart,  I  should 
have  said  that  "  I  do  not  know  anything  about  it ;  I  suppose  it  will 
be  one  of  the  usual  disappointments,"  and  it  was  not  really  until 
a  later  period  than  that,  just  when  we  were  beginning  to  expect 
letters  advising  that^Mr.  Wells  was  coming  home,  we  had  the  little 
bit  of  news  I  read  to  you  detailed  in  his  report.  From  that  state, 
I  won't  say  of  depression,  but  calm,  philosophical  despair,  which 
the  wise  man  is  in  whenever  he  goes  in  for  mining  enterprise, 
we  gradually  worked  ourselves  up  to  a  state  of  excitement.  It  was 
rather  difficult,  perhaps,  not  to  exaggerate  matters  to  one's  friends; 
however,  I  think  we  have  now  arrived  at  a  business  state  of  mind. 
That  is  all  the  business  we  have  before  us,  unless  any  gentleman 
would  like  to  ask  any  questions  or  look  at  the  specimens  that  we 
have  on  the  table. 

The  proceedings  then  terminated,  and  the  shareholders  inspected 
the  specimens  of  ore  obtained  from  the  company's  workings  at  Um 
Garaiart. 

RHODESIA      EXPLORATION      AND      DEVELOP- 
MENT    CO.,     LIMITED. 

The  eighth  ordinary  general  meeting  was  held  on  Thursday  at 
Winchester  House. 

Mr.  John  Seear   presided,   and,    in  moving  the  adoption   of  the 
report,  stated  that   the  year   under    review — to  June  30  last — had 
been  one  of  great  prosperity  for  their  company.     Uuring  the  year 
they  issued  32,349  shares,  making  a  total  issued  capital  of  ^Ti  74,000. 
These  shares   realised   a    premium  of  ^^103,088.     Out  of    the  last 
issue  of  25,000   offered  pro    rata    to  the  shareholaers  at  £4  los., 
22,000   were  taken  up,  the   balance   being   sold  on  the  market  at 
an  average  price  of  £6  2s.   6d. — a  result  obtained  without  under- 
writing.    Their  reserve  fund,   which   last   year  stood  at  ^^250,000, 
had    been   increased  to  ;^35o,ooo    out  of  these   premiums.        The 
amount  standing  on   the  other  side    of   the   balance-sheet   against 
claims  had  undergone  a  great  reduction.     At  June  30,  1901,  claims 
stood   at  ;£io2,79i.     They  had  since   expended  ;^25,783  on  them, 
and  had  transferred  to  various  companies,  receiving   shares  in   ex- 
change,   one   farm   and   800   claims,    representing    a    cost   to    this 
company,    including   development,    of  ^^82,157,   or  equal  to  ;^ioo 
per  claim,   leaving  the  whole  of  the  balance  of  their  1,492   claims 
and  farms  standing  at  the  low  figure  of  ;f46,4i6,   or  equal  to  £j6 
per  claim,    the   farms   standing  at    practically  nil.     Various  shares 
at  cost  stood    at    ;^4i7,7o7,   compared    with  ;^237,5o8  in   the  last 
balance-sheet ;  the  increase  was   represented  partly  by  claims  sold 
to  subsidiary  companies  for  shares  and  partly  by   purchases.     The 
item    of  "sundry  debtors — open    accounts,"    ^^26,41 5,    was  chiefly 
for    agency   fees   and  various    disbursements   on    account   of   com- 
panies located  in  this  company's  Bulawayo  office,   and  "  subsidiary 
companies,"  ;^40,549,    showed  a  considerable   reduction  from    last 
year.     The  latter  item  was   in  respect   of   cash   advanced  for  de- 
velopment work  which  had  been  undertaken  by  their  various  com- 
panies, and  for  which  in   due  course   this  company  would  receive 
either  shares  or  cash.     Loans  and  cash  amounteu   to  ^^94,964,  an 
increase  on  last  year  of  nearly  ;f 36,000.     Dealing  with   the  profit 
and   loss   account,   he    stated   that    the   expenses   in    London   were 
ratlier  higher^    but    taking    into   account    the   constantly-increasing 
business  of  the  company  the  expenses  were  very  moderate.       The 
Bulawayo  expenditure  amounted  to  ;^20,88i,   or  an   advance   over 
that   of  last    year  of    ;^5,ooo,   owing  to    a  full  year's   expenditure 
necessitated   by   the  agency   business  taken  over.       This  increase, 
however,  was  more  than  compensated  for  by  the  advance  of  j^io,ooo 
in   agency  and  other  fees  in    Rhodesia  over   the   amount  received 
last  year.     The  offices  expenses  in  Rhodesia  and  London,  incl:iding 
directors'  fees,  thus  cost  under  ;^8,ooo.     Two   years  ago  the  total 
office  expenditure   in   Bulawayo  and    Ljndon  amounted  to    nearly 
;fi5,ooo.     On  the  other  side,  dividends,  interest,   etc.,  showed  an 
increase   on  the  amount    obtained  last  year    of  over  ;^2,ooo,    and 
the   profits    realised    amounted    to   ;fii5,goo — a   highly   gratifying 
result.     With  regard  to  the  changes  since  last  year  .n  the  companv's 
properties,  these  were  reduced  by  a  transfer  of  280  claims  to   the 
Revue  (Manicaland)  Gold  Mining  Company  and  310  to  the  Grand 


Champion  (Manicaland),  Limited.  On  the  other  hand,  the  com- 
pany had  acquired  twenty-four  claims  on  the  Panhalange  line  of 
reef,  as  well  as  a  few  blocks,  mostly  extensions  of  properties 
already  held.  The  claims  which  appeared  under  the  heading  of 
"  options "  last  year  disappeared  this  year.  The  135  Kureka 
claims  came  in  as  the  only  option  running  at  June  30  last.  The 
company's  holding  in  land  was  the  same  as  it  was  last  year,  witli 
the  exception  that  the  farm  Helvetia,  which,  he  informed  the 
shareholders,  had  ben  sold,  had  since  been  transferred  to  the 
Selukwe  Columbia  Gold  Mine,  Limited,  in  consideration  of  2,500 
shares  in  that  company.  In  regard  to  timber,  some  dittica.ty  was 
being  experienced  at  the  present  juncture  in  getting  truckage,  but 
this  would  be  overcome  as  the  building  of  the  line  to  the  Wankie 
coalfields  progressed.  With  regard  to  the  Ayrshire  mine,  the 
capital  of  the  Ayrshire  Company  was  ;^400,ooo,  in  addition  to 
which  there  was  an  issue  of  ^^250,000  5}^  per  cent,  debentures, 
convertible  into  shares  at  £^,  62,500  shares  being  reserved  for  their 
conversion.  The  railway  from  SaHsbury  reached  the  mine  on 
August  13,  having  taken  about  twelve  months  to  complete.  The 
development  had  proceeded  very  satisfactorily.  The  whSle  of  the 
machinery,  including  a  60  stamp  battery  of  1,250  lb.  weight,  had 
been  ordered.  He  stated  last  year  that  careful  inquiries  were  being 
made  into  the  possibilities  of  utilising  the  Maquadzi  River  for 
motive  power.  He  was  a  great  believer  in  the  future  of  copper  in 
Rhodesia.  They  were  informed  that  an  eminent  engineer  con- 
nected with  one  of  the  largest  houses  in  London  had  left  England 
to  inspect  African  copper  properties.  The  company  held  about 
100,000  shares  in  the  Selukwe  Columbia  Gold  Mine,  of  which  he 
gave  the  latest  particulars.  They  had  obtained  contro"  of  the 
Chicago-Gaika  Development  Company,  in  whose  property  the 
directors  had  every  confidence,  and  in  which  this  company's  holding 
was  now  47,628  shares.  Simultaneously  with  their  further  purchase 
of  shares  in  that  company  they  and  other  parties  entered  into 
arrangements  to  guarantee  ^^50,000  6  per  cent,  debentures  and 
35,000  shares  at  par  in  the  Gaika  Gold  Mining  Company,  which 
would  be  launched  shortly  with  a  capital  of  ;^30o,ooo  in  £1  shares, 
of  which  the  Chicago-Gaika  Company  would  receive  as  vendors 
165,000  shares  and  ;22o,ooo  in  cash,  and  the  new  company  would 
have  ;^7o,ooo  cash  available  for  working  capital.  The  shareholders 
of  this  company  would  be  given  an  apportunity  of  subscribing  at 
par  for  the  debentures,  which  would  be  convertible  into  shares  at 
25s.  The  Buluwayo  Market  and  Offices  Company  now  showed  a 
profit.  Buluwayo  would  be  the  converging  point  of  four  lines  of 
railway.  Having  alluded  to  their  company's  holdings  in  subsidiary 
development  concerns,  he  expressed  his  belief  that,  whatever  might 
be  the  experience  on  the  Rand,  they  would  nver  suffer  in  Rhodesia 
from  any  great  lack  of  black  labour.  An  increase  of  the  hut  tax 
would  be  found  one  of  the  great  factors  in  inducing  the  natives  in 
Natal,  the  Transvaal,  Cape  Colony,  and  Rhodesia  to  work.  As 
they  had  the  protection  of  the  British  flag,  it  was  only  right  that 
they  should  contribute  towards  the  maintenance  of  good  govern- 
ment. The  directors  recommended  a  further  casn  distribution  of 
5  per  cent.,  making  the  dividend  for  the  year  ended  June  30  last 
40  per  cent.,  and,  iii  addition,  they  recommended  .an  interim 
dividend  of  45  per  cent,  for  the  current  year,  payable  20  per  cent, 
in  cash  and  25  per  cent,  in  fully-paid  shares  of  the  Buluwayo 
Market  and  Offices  Company. 

Dr.   Hans  Sauer,  in   seconding  the   motion  (which   was  carried), 
stated  that  he  was  leaving  for  Rhodesia  in  a  few  days. 


THE  OCEANA  CONSOLIDATED   CO.,    LIMITED. 

The  sixth  ordinary  general  meeting  of  the  above  company  was 
held  in  the  Cannon  Street  Hotel  yesterday,  Mr.  H.  Pasteur  (chair- 
man), presiding.       There  was  a  large  attendance  of  shareholders. 

In  the  course  of  his  address  the  Chairman  said  the  report  and 
accounts  presented  that  day  covered  a  period  during  which  the  war 
in  the  Transvaal  was  still  being  carried  on,  for  it  was  not  until  the 
last  of  the  twelve  months  under  review  that  peace  was  p  oclaimed 
at  the  beginning  of  June.  They  might,  therefore,  now  hope  to  see 
a  gradual  development  of  all  those  interests  which  had  been  lying 
dormant  during  the  last  three  years,  although  the  exhaustion  and 
ruin  caused  by  the  long  struggle,  and  the  difficulties  consequent 
on  the  deficiency  of  native  labour,  would  of  necessity  tend  to  pro- 
long the  period  of  recovery.  In  the  meantime  the  board  were 
able  to  place  before  them  the  result  of  the  past  year's  working, 
which  was  not  unsatisfactory.  The  net  profit  arising  from  rea'isations 
of  shares  and  investments,  and  dividends  and  interests,  amounted 
to  £ioy,6yj,  to  which  had  to  be  added  the  balance  of  ;^33,775 
brought  forward  from  the  previous  year,  making  a  totsd  of 
;£i4i,452  available.  Out  of  this  the  directors  proposed  the  pay- 
ment of  a  dividend  of  5  per  cent.,  free  of  income  tax,  for  the  year 
ending  June  30.  This  would  take  ;^79,687,  and  leave  a  ba'ance  of 
£(ii,7€iS  to  be  carried  to  the  new  account.  Turning  to  the  balance- 
sheet,  he  did  not  think  that  the  figures  on  the  debit  side  required 
any  explanation.  On  the  credit  side,  their  cash  resources,  includ- 
ing loans  on  the  Stock  Exchange,  amounted  to  ;^2o8,882 ;  loans  to 
companies,  ;^5 1,837;  sundry  debtors,  ;^3S.oo8,  of  which  ;f3i,28o 
in  London,  ;^3,i44  in  Johannesburg,  and  ^^674  in  Beira;  town 
sites,  buildings,  etc.,  in  and  around  Beira,  were  ^^16,520,  an  in- 
crease of  ;^3,i4S,  compared  with  igoi,  which.was  explained  by  the 
completion  of  the  large  building  in  Beira  now  in  occupation  and 
yiehiing  revenue  buildings  and  sundry  assets,  ;^I2,368,  against 
'^4,952,  comprised  part  of  the  cost  of  the  erection  of  the  company's 
new  office  in  Johannesburg,  in  Simmond's  Street,  near  the  Ex- 
change. The  building  was  approaching  completion,  and  the 
greater  part  of  the  accommodation  not  required  by  the  company 
was  already  let  at  prices  which  would  give  a  satisfnctorv  return 
for  the  investment.  Coming  to  the  company's  investments,  stand- 
ing in  the  books  at  a  cost  of  ;£i,27q,456,  in  the  first  schedule  (rail- 
way shares  and  debentures,  /347,855),  the  chief  item  was  the  shares 
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:md  (iebentures  of  the  Pretoria-Pietcrsburc  Railway  (;^23i,70o). 
They  had  been  told  that  the  Gceriiment  had  recognised  the  con- 
cession and  paid  the  arrears  of  interest  on  the  debentures.  The 
line  being  one  of  great  importance,  giving  access  to  the  central 
and  northern  parts  of  Waterberg  and  Zout|)ansberg,  the  Colonial 
Office  had  given  notice  to  the  radway  comp  ny  of  its  intention  to 
expropriate  the  line,  which  wouid  thus  become  a  Government  rail- 
way. It  was  hoped  that  the  terms  for  the  sale,  which  were  now 
being  discussed,  would  end  in  a  satisfactory  arrangement  for  the 
shareholders  in  the  course  of  the  next  few  months.  The  mining 
interests  in  the  Transvaal  stood  at  ^^588, 210,  against  ;^597,78i  a 
year  ago.  Opportunities  had  occuried  which  enabled  them  to 
realise  at  a  good  profit  some  of  the  company's  holdings.  They 
had  also  been  able  to  subscribe  for  a  fair  snare  of  the  new  capital 
raised  by  the  Van  Kyn  Company  at  the  price  of  issue  {j^2  iss.),  a 
price  mate  ially  under  the  present  market  value.  The  company's 
investments  which  were  quoted,  had  a  market  value  on  June  30  of 
;^904,948,  as  against  £y2g,428  standing  in  their  books,  and  in  the 
balance-sheet.  The  unquoted  ones,  taken  at  valuations  which 
the  board  considered  as  perfectly  justified  and  reasonable  repre- 
sented ;^55o,54i,  or  a  total  of  ;^i,455,489,  showing  an  appreciation 
of  fully  jf  1 76,000  on  the  figures  at  whxh  they  stood  in  the  balance- 
sheet.  I'uning  to  the  profit  and  loss  account,  the  debit  side 
showed  that  the  expenses  in  Europe  {£12,^21)  had  been  almost 
exactly  the  same  as  in  1891.  The  London  expenditure  had  been 
^10,053,  against  ^^i  1,300.  In  order  to  pro  ide  further  accommoda- 
tion for  companies  located  and  managed  in  their  offices,  they  had 
had  to  take  back  some  of  the  offices  let  to  other  pirties,  which  had 
caused  an  addition  to  the  item  of  rent,  taxes,  and  house  expenses, 
compensated,  however,  by  the  increased  contributions  from  those 
companies.  On  the  credit  side  of  profit  and  loss,  dividends  and 
inteiest  had  been  ^^29,492,  against  ^^19.344  in  1901 ;  and  the  net 
balance  of  profit  on  the  realisation  of  investments  was  ;^ioi,04i, 
against  ;^58,636  in  the  previous  year.  In  West  Africa  good  steady 
and  satisfactory  work  had  been  and  was  being  carried  on  by  the 
three  companies  in  which  they  were  interes  ed.  A  permanent  main 
shaft  was  being  sunt,  and  had  attained  a  depth  of  47  ft.  At 
Abosso  the  main  shaft  was  down  to  435  ft.,  and  the  banket  reef 
was  being  opened  up  on  three  levels.  Development  work  was 
going  on  at  a  rate  which  they  had  every  reason  to  be'ieve  would 
justify  the  directors  in  sending  out  in  the  course  of  the  next  few 
months  the  machinery  and  mill  necessary  to  start  crushing  opera- 
tions. It  was  evident  that  under  the  new  repime,  which  was  now 
happily  inaugurated  in  the  Transvaal,  a  large  amount  of  capital 
would  find  most  useful  and  profitable  emplovment  in  the  develop- 
ment of  the  company's  extensive  interests  in  the  colony,  whether 
by  encouraging  and  facilitating  the  settlement  of  farmers  and  agri- 
culturists, by  assisting  or  creating  irrigation  works,  or  supporting 
various  mining  or  industrial  undertakings  in  which  they  had  be- 
come interested.  They  proposed  to  ask  for  authority  to  take 
powers  to  increase  the  capital  of  the  companv  by  ;^5oo,ooo.  There 
was  no  intention,  if  this  proposal  was  consented  to,  to  issue  any 
shares  at  present,  nor  was  there  any  necessity  for  it,  but  the  direc- 
tors foresaw  opportunities  for  extending  the  company's  interests  in 
some  directions,  and  rendering  others  productive  by  an  increase  of 
working  capital,  and  they  would  like  to  be  placed  in  a  position  to 
take  advantage  of  favourable  opportunities  as  they  arose.  He 
had  pleasure  in  moving  the  adoption  of  the  report  and  accounts. 

Mr.  Bullock  seconded,  and  it  was  carried  unanimously. 

The  Chairman  then  moved  that  a  dividend  of  5  ptr  cent.,  free  of 
income  tax,  for  the  year  ending  June  30  last,  be  paid. 

Mr.  Seear  seconded,  .and  it  was  earned. 

The  Chairman  then  moved  th.at  the  board  be  authorised  to  in- 
crease the  capital  of  the  company  from  ;^i, 500,000  to  ;^2, 000,000 
by  the  creation  of  500,000  shares  of  ^i. 

There  was  no  difference  of  opinion  as  to  the  wisdom  of  raising 
the  capital,  but  some  discussion  ensued  upon  the  point  as  to 
whether  present  shareholders  would  have  an  opportunity  of  parti- 
cipating. 

The  Chairman  promised  that  the  fair  and  just  claims  of  the  share- 
holders would  be  recognised,  and  the  resolution  was  passed  with 
one  dissentient. 

This  closed  the  proceedings. 

AFRICA    TRUST     CONSOLIDATED. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 
Africa  Trust  Conso'idated  and  General  Exploration  Co.,  Limited, 
w.is  held  on  Tuesday  at  Salisbury  House,  London  Wall,  E.C.  Mr. 
W.  A.  Wills,  the  Chairman  and  Managing  Director  of  the  com- 
pany,   presided. 

The  Secretary  "(Mr.  A.  H.  Walej  read  the  notice  convening  the 
meeting  and  .also  the  auditors'  certificate. 

The  Chairman  :  I  am  glad  to  say  that  we  meet  to-day  under 
more  favour.able  circumst.ances  than  last  year.  The  accounts, 
which  are  drawn  up  as  at  the  time  of  the  taking  over,  and  to  the 
end  of  June,  are  very  full  and  self-explanatory.  The  capital  is  as 
it  was  last  year — namely,  ;f88,6c)6  issued.  I  am  glad  to  be  able  to 
note  that  the  profit  and  loss  account  has  improved  by  ;i4,oo8.  This 
is  the  difference  between  the  book  cost  of  assets  and  the  price  for 
which  they  were  ttcquired  by  the  Rand-Rhodesia  Company.  It  is, 
of  course^  merely  a  book  entry,  but  it  brings  us  so  much  nearer 
to  the  diviilend-paying  stage.  You  are  all  aware  that  during  the 
year  we  disposed  of  an  option  in  100,000  reserve  shares  of  the 
African  Options  Syndicate.  That  option  expires  in  August  next, 
but  it  is  renewable  for  a  further  term  of  twelve  months  on  pay- 
ment of  a  further  sum  of  jf  1,000.  I  have  to  repo't  that  all  the 
assets  of  the  companv  have  been  transferred  to  the  Rand-Rhodesia 
Company,  and  we  fiave  received  therefor  the  69,000  fully-p.aid 
shares  due  to  us  as  purchase  consider.ation ;  and  I  may  also  mention 
that  a  settlement  has  been  a()plied  for  on  the  Stock  Exchange.  I 
will  take  the  opportunity  of  giving  you  some  information  about  the 


position  and  the  assets  of  the  Rand-Rbodesia  Company.  Tlie 
issued  and  paid-up  capital  of  the  Rand-Rhodesia  (or  the  momeot, 
for  dividentl  purposes,  is  £S$,$oo,  and  I  am  exceedingly  glad  to 
tell  you  that,  in  spite  of  the  very  bad  times  through  which  we  have 
been  passing,  we  have  actually  realised  enough  pro6t  for  10  per 
cent,  to  be  paid  on  the  half-year,  in  addition  to  a  very  much  larger 
amount  of  appreciations  which  have  not  been  realised.  We  have 
some  depreciation  also  to  record,  because  it  is  ineviubie,  espeualljr 
in  such  times  as  these  through  which  we  have  passed,  that  some 
assets  should  decline ;  but  I  believe  it  is  confined  to  one  interetf, 
and  general.y  speaking  we  show  excellent  results  on  our  trading 
account.  I  am  glad  also  to  be  able  to  tell  you  that  we  have 
materially  increased  our  financial  influence  and  business  connec- 
tions, through  certain  transactions,  which  I  will  explain  to  yon 
later  on.  In  general  we  have  done  a  large  amount  o(  bustnoi 
for  so  comparatively  small  a  concern  as  the  Rand-Khodesia  Coa^ 
pany.  I  will  now  refer  to  one  or  two  of  the  assets.  The  Ran<i' 
Rhodesia  Company  have  41,000  shares  in  the  Elandsfontein  No.  3 
Gold  Mining  Company ;  at  to-day's  prices  this  asset  shows  a  profit 
of  about  ;£9i,ooo.  In  the  Rand  Reefs,  we  have  14,000  shares  and 
a  certain  amount  of  debentures,  and  here  ai^in  we  show  a  profit 
of  roughly  cent,  per  cent,  on  the  cost.  Turning  to  the  real  estates 
assets  we  have  1,200  acres  of  ground  on  Middlevlei  (Western 
Rand),  which  stands  in  our  books  at  ;£i3,ooo,  and  some  township 
lots  on  the  same  farm,  which  stand  in  our  books  at  £2,000.  But 
]ierhaps  the  most  important  asset  held  by  the  company  consists  of 
338  claims,  forming  practically  the  whole  south-west  portion  of  the 
Randfontein — our  landlords  being  the  Randfontein  hsutes.  It  is 
possible  that,  in  order  to  avail  ourselves  of  our  connections  and  in- 
formation, we  may  issue  a  small  amount  of  working  capital  in  the 
form  of  convertible  debentures.  That  is  merely  a  suggestion  I  shall 
make  to  the  board,  and  if  they  adopt  this  suggestion  (for  which  I 
make  myself  personally  responsible  at  the  present  si.age),  I  trust  the 
shareholders  will  respond  to  it,  because  I  think  it  will  improve  the 
value  of  their  interest  in  the  company.  In  the  meantime,  I  think 
it  only  fair  to  draw  your  attention  to  the  fact  that  we  are  not 
squandering  your  capital.  The  directors  serve  without  any  fee, 
and  the  secretary  is  acting  for  a  nominal  sum  of  £t,  per  annum. 
I  now  beg  leave  to  move  the  adoption  of  the  report  and  accounts. 

The  resolution  was  put  to  the  vote  and  carried. 

The  Chairman  :  The  next  business  before  the  meeting  is  the 
election  of  directors.  Sir  Henry  Bunbury  and  myself  retire,  in 
accordance  with  the  articles,  and  if  you  wish  to  retain  our  services 
we  sh.all  be  very  pleased  to  act. 

Mr.  Voules  :  I  beg  to  move  that  Mr.  W.  A.  Wills  and  Sir  Henry 
Bunbury  be  re-elected  as  directors  of  the  company.  This  was 
seconded  and  carried  unanimously. 

On  the  motion  of  a  shareholder,  Messrs.  Fox,  Sissons  and  Co. 
were  reappointed  as  auditors  of  the  company  at  a  fee  of  twenty 
guineas. 

The  chairman  having  thanked  the  meeting  for  their  attendance 
and  expressed  the  hope  of  a  prosperous  meeting  next  vear,  the 
meeting  closed  with  a  vote  of  thanks  to  the  chairman,  on  the  motion 
of  M'.  Voules. 

BOOTS    CASH     CHEMISTS    (EASTERN). 

The  tenth  ordinary  general  meeting  of  Boots  Cash  Chemists 
(Eastern),  Limited,  was  held  last  Saturday  at  the  City  office  of  the 
company,  29,  Farringdon  Road,  E.C.,  under  the  presidency  of 
Mr.  Jesse  Boot,  chairman  and  managing  director. 

The  secretary  (Mr.  A.  L.  Milne)  read  the  notice  convening  the 
meeting  and  also  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — Owing  to  the  continuance 
from  year  to  year  of  the  uniformly  steady  progress  of  the  company's 
business  and  position,  it  is  becoming  increasingly  difficult  to  make 
our  annual  meeting  anything  more  than  merely  a  formal  aflair.  So 
long  as  we  can  steadily  maintain  a  12  per  cent,  dividend  on  the 
ordinary  shares  of  the  company  the  shareholders  are  naturally  per- 
fectly satisfied,  and  very  well  content  that  they  should  be  repre- 
sented at  the  annual  meetings  by  such  a  small  company  as  we 
usually  see  present.  The  profits  for  the  year,  though  perfectly  satis- 
factory, are  not  quite  so  large  as  they  might  have  been,  bad  we 
experienced  the  usual  demand  for  our  mineral  waters  during  the 
summer  months.  Owing  to  the  cold  weather  this  department  was 
heavily  handicapped,  as  we  have  now  a  large  plant  and  distii> 
buting  staff  which  must  be  kept  in  employment.  We  hope  next 
year  to  do  a  business  in  the  mineral  water  department  more  in 
keeping  with  the  amount  of  stock  we  are  able  to  turn  out.  An 
extensive  acquaintance  with  the  retail  trades  gained  in  this  way  is 
convincing  that  the  trade  of  the  country-  is  not  so  good  as  it  has 
been  during  a  cycle  of  past  years.  Year  after  year  marked  an 
improvement  on  the  last,  until  now  the  effects  of  increased  taxation 
and  the  burden  of  the  war  expenditure  are  showing  themselves  oa 
the  spending  power  of  the  great  bodv  of  the  people.  This  is  also 
accentuated  bv  the  number  of  able-bodied  reservists  who  as  y«t 
have  not  been  able  to  find  employment  on  returning  from  Soutk 
Africa.  This  state  of  affairs  is  likely  to  continue  for  a  while  at  any 
rate,  and  I  shall  be  quite  satisfied  if  we  can  maintain  our  business 
at  the  same  level  to  which  it  has  already  attained.  We  made  an 
issue  of  50,000  seconil  preference  shares  in  June  last  on  a  5  pet 
cent,  basis.  Although  up  to  September  30  only  43<ooo  bad  bcca 
allotted,  the  balance  has  since  been  applied  for.  'This  additioo  to 
our  capital  accounts  for  the  large  decrease  in  the  amount  due  to 
sundry  creditors  in  the  balance-sheet.  We  shall  obtain  the  hUi 
benefit  of  the  use  of  it  in  the  saving  of  interest,  discounts,  etc.,  ia 
the  coming  year.  The  whole  cost  of  this  issue  of  new  capital  wc 
propose  to  pay  out  of  the  profits  of  the  current  year.  The  reserve 
funds,  including  the  general  reserve,  the  amount  reserved  agaiaal 
freehold  nrcperties.  and  the  fire  insurance  fuiui,  now  total  to  • 
than  three  times  the  amount  at  which  the  goodwill  oi  tbe  t 
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stands.  In  addition  to  this  the  depreciation  fund  of  ;^29,ooo  stands 
at  about  25  per  cent,  of  the  outlay  on  leaseholds,  fixtures,  fittings, 
utensils,  etc.  The  chemists'  provident  fund  we  propose  to  raise  to 
^7,500,  and  we  hope  that  within  the  next  two  years  it  will  reach 
;^io,ooo,  as  originally  intended.  We  do  not  want  to  stop  at 
;^io,ooo,  all  being  well ;  but  when  that  figure  is  reached  we  propose 
to  put  it  into  an  actuary's  hands  to  draw  up  a  scheme  to  administer 
it  on  definite  lines.  I  hope  and  think  that  on  an  actuarial  basis 
we  shall  be  able  to  formulate  a  scheme  of  benefits  by  wTiich  our 
managers  will  be  able,  when  retiring  from  busmess,  to  draw  a 
pension  equal  to  at  least  half  of  what  they  have  been  receiving 
whilst  actively  engaged  in  the  business,  to  make  also  a  provision 
for  cases  of  sickness,  and  some  provision  for  the  family  of  a 
manager  in  case  of  early  death.  Whilst  I  think  it  is  only  right  to 
do  this  as  a  matter  of  principle,  I  am  sure  as  a  matter  of  business 
also  it  is  an  advisable  thing  for  a  company  to  do.  (Hear,  hear.)  As 
I  have  said  before,  what  we  desire  is  to  attract  steady  and  thought- 
ful men  to  enter  our  employ,  and  to  enable  them  to  feel  as  safe 
or  safer  with  us  than  if  they  were  in  business  on  tlieir  own  account, 
with  the  precarious  prospect  of  depending  upon  what  they  could 
save  as  a  provision  for  old  age.  After  making  liberal  allowances 
for  repairs,  renewals,  depreciation,  etc.,  we  carry  forward  to  next 
year — in  round  figures — ;^8,ooo,  as  against  ;^6,5oo  last  year,  which 
is,  I  think,  a  very  satisfactory  conclusion  of  the  whole  matter  as 
regards  the  year's  trading,  and  which  I  am  willing  to  leave  with 
you  to  speak  for  itself.  (Applause.)  I  now  beg  to  move:  — 
"That  the  directors'  report,  including  the  amount  of  dividend  and 
other  distribution  of  profits  therein  detailed,  be  and  is  hereby  ap- 
proved and  adopted." 

Mr.  E.  M.  Clissold  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  E.  S.  Waring,  in  moving  the  re-election  of  Mr.  John  Gibbs 
and  Dr.  E.  T.  Pritchard  as  directors  of  the  company,  remarked 
that  in  view  of  the  excellent  report  which  the  board  had  presented, 
he  thought  the  shareholders  would  have  no  hesitation  in  passing 
this  motion  with  a  unanimous  vote. 

Mr.  Albert  Thompson  seconded  the  motion,  and  it  was  un- 
animously agreed  to. 

Mr.  Gibbs  :  I  should  like  to  thank  you  for  this  re-election,  and 
I  can  only  say  it  is  a  great  pleasure  to  me  to  be  associated  with 
such  a  marvellous  and  successful  company  as  this. 

Dr.  Pritchard  also  thanked  the  shareholders  for  his  re-election, 
and,  on  the  motion  of  Mr.  Sparks,  seconded  by  Mr.  Clissold, 
Messrs.    Sharp,   Parsons  and  Co.   were   re-elected  auditors. 

Mr.  J.  Gibbs  :  I  beg  to  propose  that  our  best  thanks  be  given 
to  our  managing  director  and  staff.  I  am  sure  we  have  a 
splendid  staff,  who  work  hard  and  do  all  they  possibly  can  to 
back  up  Mr.  Boot  in  his  efforts  to  make  this  company  the  great 
success  that  it  is. 

Mr.  Clissold :  In  seconding  that  motion,  I  should  like  to  say 
that  I  have  the  opportunity  of  attending  the  meeting  of  a  number 
of  different  companies,  and  I  have  invariably  found  that  where  a 
company  is  not  successful  a  very  large  number  of  shareholders 
attend,  and  are  extremely  interested ;  but  where  a  company  is 
uniformly  successful,  very  few  shareholders  attend.  I  suppose 
that  arises  from  the  innate  ingratitude  of  human  nature.  (Laugh- 
ter.) In  this  case  we  are  deeply  indebted  to  the  managers  of  this 
great  institution,  and  also  to  every  one  connected  with  the 
management. 

The   motion  was  unanimously  agreed  to. 

The  Chairman  :  I  am  very  much  obliged  to  you  for  the  vote 
you  have  just  passed,  and  beg  to  thank  you  not  only  on  my  own 
behalf,  but  also  on  behalf  of  the  secretarj-  and  the  staff.  We  all 
do  our  best,  and  we  do  not  intend  to  slacken  our  efforts.  We 
hope,  as  Mr.  Clissold  says,  that  the  business  will  grow;  in  fact, 
we  expect  it  to  do  so,  and  we  shall  indeed  be  disappointed  if  it 
t(pes  not.  For  the  last  ten  years  it  has  shown  very  steady  growth, 
and  although,  as  I  have  said,  trade  now  is  not  as  good  as  it  was, 
our  business  is  upon  such  lines,  and  we  give  such  value  to  the 
public  that  I  feel  certain  that,  even  if  we  do  not  have  quite  such 
rapid  growth,  at  any  rate  we  shall  hold  our  own  and  show  a 
steady  growth.  The  position  of  the  companv,  I  feel,  must  be 
satisfactory  to  the  shareholders  generally,  fo'r  there  are  in  all 
some  3,000  on  our  register,  and  yet  we  find  a  very  small  attend- 
ance at  the  annual  meetings. 

The  proceedings   then  terminated. 


AMELIA     NITRATE     CO.,     LIMITED. 

The  ordinary  annual  general  meeting  of  the  Amelia  Nitrate  Co., 
Limited,  held  at  the  offices  of  the  company.  Broad  Street  House, 
New  Broad  Street,  London,  E.C.,  on  Tuesday,  Mr.  Henry  W. 
Lowe,  the  Chairman  of  the  company,  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the   auditors'  report,  ' 

The  Chairman  said  ;  The  statement  that  I  made  to  you  at  the 
last  meeting,  that  you  might  look  forward  with  confidence  to  a 
satisfactory  result  of  the  year's  working,  has  been  fully  borne  out ; 
our  accounts  as  submitted  to  you  show  that  we  have  made  a  trad- 
ing profit  for  the  year  of  ;f5S,7r2,  and  after  writing  off  London 
expenses  and  various  other  necessary  items,  we  have  a  net  profit 
of  ;f5o.S23-  From  this  the  debenture  interest  for  last  year 
amounting  to  ;^i  2,980,  and  the  debit  balance  left  over  Trom  our 
losses  during  the  year  we  did  no  work,  of  ;f4,32i,  have  been 
written' off,  and  we  propose  applyincr  the  rest,  viz.  :  f.-x,->„22.2  on 
the  redemption  of  debentures.  This  satisfactory  result  is  no 
doubt  pleasing  to  all  of  us,  but  it  is  te.npered  for  the  future  by 
the  continually  increasing  cost  of  production,  which  makes  a  serious 
inroad  on  our  profits.  Although  the  sal^s  for  the  current  year 
have  been  made  at  very  good  prices,  yet  I  doubt  whether  we  shall 
be  able  to  maintain  the  same  high  ratio  of  profit  during  the  current 
year.       We  all  learned  by  the  experience  of  last  spring  that  high 


prices  tend  to  diminish  the  constimption  of  nitrate,  and  because 
we  desire  to  see  a  progressive  increase  in  the  consumption,  we  have 
to  moderate  our  demands  as  regards  selling  prices,  and  limited  as 
we  are  in  this  respect  any  increase  in  cost  of  production  lessens 
our  margin  of  profit. 

You  are  all  aware  that  the  combination  authorities  fixed  the 
total  exports  for  the  year,  April,  1902,  to  March,  1903,  at  3oJi 
million  quintals,  which,  in  the  opinion  of  those  conversant  with' 
the  trade,  was  considered  an  excessive  quantity,  but  reliance  was 
placed  upon  certain  oficinas  not  being  able  to  produce  the  whole 
of  their  quotas.  By  fortuitous  circumstances  this  has  been  the 
case,  for  the  total  production  for  the  nine  months  ending  this 
December  will  be  some  2j^  million  quintals  less  than  the  author- 
ised quantity.  This,  jjentlemen,  I  consider  has  saved  the  position 
of  the  nitrate  trade  this  year,  for  had  the  production  reached  the 
ainount  fixed,  we  shouM  have  seen  a  very  serious  falling  off  in 
prices.  I  consider  it  behoves  ever^-one  of  us  to  make  the  strongest 
representations  to  the  Iquique  Directorio  through  the  Permanent 
Nitrate  Committee,  >vith  a  view  to  the  reduction  of  the  exports  for 
next  year  by  half  a  million  quintals,  or  under  no  circumstances 
whatever  to  allow  the  total  to  exceed  30J4  millions,  because  allow- 
ing for  a  possible  expansion  of  the  trade  next  year,  any  excess 
would  mean  ruin  to  the  trade.  It  is  anticipated  that  the  new 
oficinas  coming  in  to  work  will  necessitate  the  reduction  of  our 
quotas  by  about  16  per  cent,  in  addition  to  the  10  per  cent,  which 
at  present  we  are  already  compelled  to  allow,  and  however  hard 
this  may  appear  to  be,  it  is  preferable  to  diminished  prices.  Gen- 
tlemen, I  should  now  like  to  say  a  few  words  in  regard  to  our 
debenture  issue.  Through  the  absence  of  profits  in  1897-8  and 
the  closing  of  our  oficina  in  1898-9  for  a  whole  year,  the  redemption 
fell  into  arrear,  and  although  we  have  devoted  the  whole  of  our 
profits  since  then  to  such  redemption,  we  still  are  a  considerable 
way  behind  hand.  The  amount  now  outstanding  is  some  ;^202,6oo, 
after  allowing  for  the  amount  to  be  applied  for  this  purpose  under 
to-day's  accounts.  W'e  have  no  means  of  meeting  this  otherwise 
than  by  our  profits,  and  if  any  reduction  of  the  latter  or  a  set-back 
of  the  industry  should  occur,  the  directors  would  not  be  able  to 
carry  out  the  amortization  at  the  rate  they  so  earnestly  desire.  Their 
best  endeavours  are  always  given  to  carry  this  difficult  task  to  a 
successful  conclusion,  and  they  will  do  their  best  to  clear  the  way 
before  them.  I  now  beg  to  move  that  the  report  and  accounts 
as  presented  be  received  and  adopted. 

This  was   seconded  by  Mr.    Bruno   Schroder  and   carried  unani- 
mously. 

A  vote  of  thanks  to   the  chairman   closed   the  proceedings. 


NEXT    WEEK'S    MEETINGS. 

Monday,  December  8. 


Hauri  Freehold  Gold  Estates 

Interoceanic  Railway  of  Mexico  ... 

Morgans  Brewery... 

Morrison,  Fleet  &  Co. 

Richard  Hornsby  &  Sons ... 

Smelting  Corporation 

Town  Properties  of  West  Australia 


Winchester  House,  noon. 
Winchester  House,  1 1.30  a.m. 
Norwich,  noon. 
Winchester  House,  3  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
Cannon-street  Hotel,  2  p.m. 
Cannon-street  Hotel,  2  p.m. 


Tuesday,  December  9. 
Alabama  Great  Southern  Railway     Cannon-street  Hotel,  1  p.m 
Bengal  Nagpur  Railway   ...         ..       ~ 
Bolivar  Railway     ... 
Golden  Valley  Mines 
Marconi  International  Marine  Com 

munication 
Peakhill  Goldfields 


Gresham  House,  12.30  p.m. 
34,  Nicholas-lane,  2  p.m. 
Cannon-street  Hotel,  noon. 


18.  Finch-lane,  noon. 
Winchester  House,  1.30  p.m. 

Wednesday,  December  10. 


Associated  Tamworth  Mines 

Bars!  Light  Railway 

Dunlop  Tyre 

Grand  Junction  Canal 

Grand  Junction  Waterworks 

Luipaards  Vlei  Estate,  &c. 

McCracken's  City  Brewery 

Mysore  West  and  Wynaad  Gold 

New  Tamarugal  Nitrate    ... 

West    African    Hinterland     Con- 
solidated ... 

Thursday,  December  ii. 

B.  A.  and  Valparaiso  Railway     ...     Dash  wood  House,  2  p.m 

Elysee  Palace  Hotel 

Indian  Glenroch  (Wynaad)  Co.    ... 

London  Scottish   American   Trust 

New  Zealand  Loan  and  Mercantile 
Agency     ... 

Northern  American  Trust... 

Pahang  Corporation  

Wolverhampton       and        Dudley 
Breweries 


Winchester  House,  noon. 
Winchester  House,  noon. 
Hotel  Cecil,  noon. 
21,  Surrey-street,  2  p.m. 
65,  South  Molton-street,  noon. 
Cannon-street  Hotel,  noon. 
Worcester  House,  noon. 
Winchester  House,  2.30  p.m. 
Winchester  Houte,  noon. 

Cannon-street  Hotel,  2.30  p.m. 


Winchester  House,  noon. 
Winchester  House,  12.30  p.m. 
Cannon-street  Hotel,  11.30  a.m. 

Winchester  House,  noon. 

Dundee,  noon. 

Winchester  House,  12.30  p.m. 


Dudley,  noon. 
Friday,  December  12. 

Cannon-street  Hotel,  2.30  p.m. 


Abosso  Gold  Mining 

Ankobra    (Taquah    and     Abosso) 

Development 
Bri'ish  Westinghouse  Electric     ... 
Egyptian  Mines  Exploration 
Metropolitan  Gas  Meters  ... 
Peninsular    and    Oriental    Steam 

Navigation 
Taquah  and  Abosso  Gold   Mining 

Saturday,  December  13. 
Automatic  Telephone         Cannon-street  Hotel,  11.30  a.m. 


Cannon-street  Hotel,  3.30  p.m. 
Norfolk-street.  W.C,  12.30  p.m.. 
Wincheste'  House,  3  p.m. 
Winchester  House,  noon. 

Leadenhall-street,  i  p.m. 
Cannon-street  Hotel,  noon. 


December  6,  1902. 
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Prices   of  Mine   and    Mining    Finance 
Companies'    Shares. 

Shares  £'  each,  except  where  otherwise  stated. 


FOREIQN  RAILWAYS. 
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South  African. 


Angelo   

Anglo  French  Ex 

Apex   

Bantjes  

Barnato  Consolidated 
City  and  Suburban,  ^4 

Comet  (New) 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefonlein  

Durban  Roodepoort ... 

P^ast  Rand 

Kast  Rand  Extension 

Ferreira : 

French  Rand  

CJeduld    

Geldenhuis  Estate 

Goch 

(linsberg    

Glencairn  

Henderson's  Tranav'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 

jubilee    

jumpers     

Kleinfontein 

Knight's     

Lancaster  


Langlaagte  Estate  ... 

May  Consolidated   ... 
Meyer  and  Charlton 

Moddcrfoatein      

Do.  B   

New  Primrose   

NiRcI 

North  Randfoiitetn  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein   

Rietfontein     

Robinson  Gold,  £$  ■•• 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £1 

S.A.  Gold  Trust    

I'ati  Concessions 
Tr'nsv'al  Dev'Iopme't 
Transvaal  (lold  Eats. 

Treasury     

United  Roodepoort 

Van  Ryn      

Vogelatruis     

Wemmer      

West  Rand     

Wolhuter,  £4     

Worcester   


I 


Deep  Levels. 


■i 


Angelo  Deep   aM 

Bonanza 5} 

Crown  Deep 15 

Durban       Roodepoort 

Deep    3 

East  Rand  Deep i^ 

Geldenhuis  Deep  11 

Knight's  Deep     4t's 

Nigel  Deep  xt^ 
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Rhodesians. 


•11 
11* 

'^ 

;; 

4 

1 
''I 

It 

i 

V 

^ 

I 
4i 

Bechnanaland  Ex i| 

Chartered  B.S.A.  3A 

Charter     Trust      and 

Agency   i 

Clark's  Cons 

Colenbrander 5; 

Geelong z- 

Globeand  Phoenix 31 

Lomagunda  Develop- 
ment      3H 

Mashonaland   Agency  a 

Diamonds. 

De  Beers  Deferred aal 

Do.  Preferred 19! 

Eland's  Drift  Diamond     lA      li  I      3L 
Frank  Smith  Diamond    aH      3}  |      'tV 
Jagersfontein  37 

Australian. 

Associated    

Do.    Nrn.  Blocks 

Do.     Mt.  Jackson 

Brownhill  Extended 

Burbank's  Birthday 

Chaffers  4/     

Cosmoptt  n  Pr'priVy 

E.  Murchison    

Golden      Horseshoe 

NewShares    

Great  Boulder,  2/   ... 

Do.    Main  Reef,  10/ 

Do.  Perseverance 

Do.  South 

Great  Fingall  

Hainault    

Hampton  Plains     ... 


li 

I 
3 

7Af 

3^ 

i 

A- 

i 

afl 

4/4 

4/6 

7/ 

./ 

"1 

i 

8ft 

8tV 

1 

•  8/1 

•8/1 

•4/9 

■f 

16/3 

fi| 

i! 

^ 

W 

7^ 

4/6 

4/6 

Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Vilage  Main  Reef  ... 
Witwatersrand  Deep 

Matabele  Gold  Reefs 
New   

Northern  Copper     ... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 
Do.    (ioldfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zarobesia    Exploring 

Kamfersdara  

KofTyfontein  

Lace  Diamond  

Orange  Free  State 
Diamond 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalta 

W.  A.  Goldfields  

West  Fingall 

W'str'lia  Mt.Morgans 
White  Fe'th'rM'nRf. 


4T^ 


6,'; 


West  African. 


Abbontiakooii   |dis 

Abosso T^pm 

AkinasaifNew) f| 

Ashanti  C'sols,  i/pd.Apm 

Do.         Goldfields 
Ashanti  Sansu  .. 
Bibiani,  fully  pd.   _ 
British  Goltl  Coast 

Chida  (^Waasau)    ^dis 

Fanti  Consolidated  ...tVpn> 

Do.    Corporation   ... 
Fanti  Mine8(fully  pd.) 


pd.Apm 

t ...    A 


idis 

ii 

rtrpm 

S| 

i 

Apm 

\ 

■54, 

1 

'}• 

1 

■r 

3 

ii 

I 

idls 

I 

Apm 

5 

G'ldC'st  Ag'n'y.new 

Do,     Amalgamated 

Do.     and  Ashanti 

Do.    (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Waasau  

W.  A.  Gold  Trust   ... 


»3/6 


aa/b 


4V9 

K 


I 


Anaconda,  as  aols.  ■  . 
Bata^hAt,  fuly  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Cape  Copper,  £3  

Champion  KeeT,  los.... 

Con.  Gold  N  Z 

Coptapo,  ^a 

Coromandel     

Exploration    

Krontino  &  bolivia 

Le  Rot    

Do.    (No.s)   

Libiola,  £5        

Linares. /3  

Mason  A  Barry,  j^i 
Mount  Lyell,  j^3 


Miscellaneous 


4tV      48 
a4/6    34/ 


•t 


4/ 


■A 

.3/6 


% 


Mount  Lyell,  North     : 
M'nt.  Moncan,  i7S.6d. 

Mysore,  10s ; 

Mysore  t'OldfieldStig/  1 

Do.     West,  10/    ... 

Do.     Wynaad,   19/ 

Nanaqua,  ]^a     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Da        Pref.     

RioTinto,  j^s    ......... 

St.  John  del  Key     ...  i 

Tharsis  ^a    

Wsihi    

Yrair      


aaou  TKAmc  rom  wsss.  ob«m  tbattic  w  n*T>. 

NAME. 

Week 
ending 

Amonnt. 

I&or  Dm. 
on  1901. 

a 

AtmemoL 

la.  or  Dee. 
eai9oi. 

AIC07  and  Gandia     ... 

No».a9 

Ps.  iS,ooo 

+  pir^ 

„ 

Vt-^MKo 

+P.ie(vM> 

Antofai^asU  (Chili)  and 

Bolivia          

Oct. 

t63],aco 

— 

60.00Q 

4 

■,«4,ooo(  + 
■89.3351+ 

89.000 

ArgentineGt.  Western 

NoT.at 

9.55«  + 

1,101 

1.184 

Alecciras  (Gibraltar)... 
Bahia  Blanca  ft  N.W. 

•1     " 

P»-33.'W 

+ 

5,««t 

1 

Pi.7oj.«M+ 

44.585 

„      30 

S.»r3 

+ 

M33 

»5.59»  + 

9.1» 

HuenoflAyres ft  Pacific 

..      ^9 

■1,893 

+ 

34i 

^ 

142.839  + 

li.3«» 

Buenos  Ayres  ft  Ron  o 

t 

and  Cen.  Argentine 
Buenos  Ayres  (..  Sthn. 

>,     a9 

4».47« 

— 

984 

♦ 

439)647  + 

al8,l>e 

..      3»\ 

4«,«09 

— 

8.98J 

X 

•S.13S 

Do.            Western 

••      3" 

>7.«4» 

+ 

1,215 

*<H«t 

Do.          Ensenada 

••      30 

"8» 

— 

■  74 

« 

4.737 

+ 

l<5 

C.  Ur'g'ayofMte.Vid. 

•■      >» 

7.754 

.- 

ii 

♦ 

"9.654 

Do.      Eaulern  Ex. 

..      '9 

o.tS6 

— 

5S6 

^ 

36.  to^ 

+ 

% 

Do.    Northern  Ex. 

..      >« 

«4al- 

SI 

JL 

",87»l+ 

Cordoba  Central 

M     y 

',i<».- 

16s 

97.570 

S3.1>S 

Do,     Northern  Ex. 

1,      V 

"T. 

— 

«'5 

*• 

290,460 

'JrtT* 

Do.N.W.Arirtn.Ex. 
Cordoba  and  Kosario 

„     JO 

— 

s» 

19^^ 
SO.»5 

ia,oae' 

t.      30 

1.00$ 

— 

..IS 

A 

10.81} 

Costa  Rica       

I.      »9 

4.4«9 

+ 

2I9.48I 

— 

a<^>9* 

Cuban  Central 

t.      ^ 

>.>49 

— 

',»» 

i. 

54.066 

— 

3>.66j 

Gt.  WestofBrari!    ... 

••        > 

4,6ao 

— 

'•fii 

I7a,4a 

— 

13.116 

Entre  Rios       

..      '9 

3,027 

+ 

'?■! 

i 

>9.5«6 

+ 

8» 

Int.-Oceanic  of  Mexico 
Leopoldina      

..      »9 

90,700'  + 
■5.5"9  - 

a.«»7,7Jo 
7»».W7 

+ 
+ 

imU 

Mexican           

..      39 

107,6001  + 
U«S,'i«  + 

26,500 

X 

*,^29,aeo|+ 

393.600 

Mexican  Central 

It      31 

■6a.i86 

— 

Do. 

Sept. 

;,»436,o6oj+  tioJ,457 

2: 

1(1,147,015'+  (]p6,3l« 

Do.   Southern    ... 

Nov.  30 

24,075  - 

♦3.559 

'•i 

646,^74l  + 

«6.»*7 

Manila 

::4? 

as,4a4l  + 

1,004 

■  ,■•9.244;- 

M13.739 

Nitrate 

22,361 1- 

5^4 

\ 

330,1IS 

+ 

satSao 

Ottoman 

••    '2 

5>50«l- 

»,3«<» 

♦ 

■66,,W 

s5»» 

Peruvian  Corporation 

»468.a5oj+ 

33.55° 

i 

1.SJ7.«1$|+ 

9^70 

San  Paulo         

•1     3 

"4,833'- 

',■•6 

♦ 

490.184 

— 

41.705 

United  Havana 

..    " 

4,65"  - 

266 

i. 

309.751 

— 

530 

Villa  Maria  &  Rufino 

„    ^ 

634  + 

'7« 

17.607 

+ 

4.oS^ 

Western  of  Havana  ... 

..    39 

2,670  + 

ate 

\ 

68.844 

+ 

8.37s 

West  Flanders 

..       JO 

2,0«7- 

9 

«ij4. 

+ 

'■.144 

"  For  month  ended. 

t 

Fortnight  ended. 

IlfootUr 

ret 

■ns. 
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RAILWAYS. 

CROSS  TRArric  roR  wuk. 

OBOSa  TRATFIC  to  OMm. 

MAHI. 

Week 
ending 

In.  or  Dec 

o:f 

In.  or  Dec 

Amonnt. 

on 
■901. 

u 

Amoant. 

on 
■901. 

Bengal  Nagpur 
Bengal  ft  N.-W. 
B'mb'y  ft  B'roda 
Do.  State  Lines 

Nov.  39 

Ra.3.oi.oooi 

-  Rs.25.859 

\ 

Rs.48.s6.074  +  R.  91-755 

„     ■ 

Ra.i.72.670 

-    R5.1.891 

Rs.15.21.148,-     R.43.i4t 

„    19 

Rs. 3.01.000 

—    RS.2^.000 

^ 

Rs.50,44.000  +    R.sa.oao 

„    19 

Rs.4.51.000 

-R.    77.000 

^ 

Rs.  83.  i6.oooi  -  R  ■  4. 51.000 
Rs.34.57.105j-  Rs. 35.448 

Burma     

„     ■ 

RS.2.16.69S 

+  Rs.31.658 

Delhi  Umballa... 

.,    »9 

R8.41.700 

+  Ra.12.100 

R8.7.73.too  +  Rs.^i.iao 

East  Indian 

„    19 

Rs.  14.36.000 

+  Rs.64.000 

R2.65.27.000,  -  tat^jo^mn 

Gt.  Indian  Penin. 

,.    19 

Rs.  10. 13.300 

+  R.   78.744 

Rl.l7.74-639,-R.s.98.j6. 

Madras 

„    11 

Z2°.»*7 

i;366 

„     4414,976 

+„    ;C»,4i5 

South  Indian    ... 

„      ■ 

R8.1.53.353 

-  Rs.48.704!     ♦ 

Rs.35.44.5j7 

+  R.1. 34-935 

South  Behar    ... 

„      8 

Rs.  8.320 

-    Rs.2,417      ♦ 

Rs.  1. 73.613 

-  RS.JOL560 

Sthrn.  Mahratta 

,.      8 

Rs.i.7«.430 

+  Rs.26.659 

♦ 

Rs.31.a8.88s 

+  R.4. 18.935 

Southern  Punjab 
West    of    India 

„     >S 

Rs.34.ooa 

+     Rs.9.144 

♦ 

Rs.s.  78.000 

-R...77.94t 

Oct.    4 

Rs.6.681 

+    Rs.t.i8i 

♦ 

Rs.60.734 

-    RS.5.7M 

t  FronTjanuary  t,  1901.  \  From  July  i,  ■90a. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFMC   FOR 

WEF.K. 

CROSS  TRArnc   TO  DATl. 

NAME. 

Period 
ending. 

Amoant. 

In.  or  Dec 
on  1901. 

ti 
n 

Amoaat. 

In.  or  Dec 
on  1901. 

dots. 

dots. 

doU.  .       dels. 

Canadian  PaciSc    ... 

N0V.30 

■•■51.000 

+ 

■04,000 

11 

18,477.000+  1,077,000 

Chesapeake  ft  Ohio 
Chicago  Gt.Westem 

**     !■ 
..     30 

339.000 
113,000 

+ 
+ 

1,000 

3'.ooo 

so 
11 

5,6*6,00^-  i,asa,aao 
^.jSiioo^-       •7*000 

Den  ver&Rio  Grande 

..     "t 

350,000 

+ 

23.000 

10 

7,178.0001 1-    ti]a,aa* 
1.334,448  +     >«a;930 

Gr.  Trie.,  Main  Line 

..     30 

■  36,716 

+ 

7,H9 

!■ 

Gr.Trk.,  Western... 

..     30 

11,014 

— 

'•'S 

!■ 

406,344 

+      4^M1 

Do.Det.,G.H.&MiL 

..     30 

6,696 

+ 

SI 

■  10,634 

:.,6iss 

Louisvi  1  left  Nash  v'le 

"     « 

694.000 

+ 

JtfOOO 

SO 

■3,488,000 

Miss..  K.,  ft  Texas... 

.,     1> 

+ 

■8,000 

ao 

7,417.000 

+     3>*.oos 

Norfolk  ftWestem... 

,.     !■ 

406,000 

+ 

90,000 

66,000 

so 

8,»35,ooO| 

+  ■,o,6,aoo 

Southern       

..     1> 

834,000 

+ 

so 

+  1.733.000 

St.  Louis  S.  Western 

„     IS 

162,000 

— 

7,000 

so 

S.  Louis  and  S.Fran. 

■  •     1> 

491,000 

+ 

44.000 

so 

9,}a3,aooi 

+  1,094,000 

Wabash         

..     30 

507.000  + 

6i»ol 

SI 

9,^5^,oaol 

+     Ui^ 

t  Includes  Denver  Western  < 
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Atchison 
Canadian  Paci&c 
Chic.  Mil.  ft  S.Paul 
Denver  ft  Rio 

Eric      

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Del.  G.ll.  ft  Mil. 
Illinois  Central 
Louisville  ft  NashvL 
Miss.  K.  ft  Texas  ... 
NewYork.Ont.aW. 
Norfolk  ft  Western. 
Pennsylvania 
Phil,  ft  Reading    .. 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabaab         


MET  EARMIHGS  FOR  MO.NTH. 


Month. 


Oct. 


Sept. 
OcL 


Sept. 
Oct. 
Sept. 
Oct. 
Sept. 

Oct. 
Sept. 

Oct. 


Amoaat.  on 


dola. 
3,671,000 
1,616,000 
a,o*0|0oo 

615,000 
t,i7)i,ooo 

168.300 

5,«oo 

1,055,000 

1,123,000 
611,000 

36,800 

74S.OOO 
9,048,000 

713.000 
•,■87,000 
■,a8a,ooo 
1,485,000 


dola. 
+  163,000 
+  149.000 
+     ao4. 


joo 
47V 
i94,oaa 
85," 
IS3,< 
"V 


+  l.lll.O 


MET  EARRIRGS  TO   IMTE. 


Ia.arDae. 


7.077,000j- 
5.S56.0 
5,4»7.ooo  ■( 
l,97a,aos  + 
3J«»>ooe  - 
6j».7»o+       3»^BO 
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INSURANCE. 


PRUDENTIAL 

ASSUBAHGE  COMPAHY,  LIMITED. 

HOLBORN   BARS,  LONDON. 


FOUNDED     1848. 


INVESTED  FUNDS    - 


£43.000,000. 


TRADE. 


10.000    G-ivEN  AWAY  w1S^S??es 


WATCHES 


With  our  iOs.  8d.  "IMPERIAL"  FOUNTAIN  PEN. 

To  Adiertise  our  10/6  "IMPERIAL"  FOUMTAIM  PEI 

We  give  with  each  Pen,  without  extra  charge,  a  Lady's  or  Gents* 

KEYLESS,   OXYDISED   Gun-Metal   WATCH. 

Warranted  Dust  and  Damp  Proof,  with  Latest  ImproTementi. 


CASH  WITH 
ORDER, 


1 

10,000 

GENTS' 
WATCHES 

GIVEN 

AWAY. 


f 

10,00C 
LADIES' 
WATCHES 
GIVEN 
AWAY. 


THS  "  UFERIAL"  FOUKTAIH  PEN,  fitted  with  14-ct.  Gold  Nib,  Sapcrb  Cluuwd 

Vulcanite  Holder,  Twin-Feed  regulating  flow  of  ink.     Fine,  Medium  and 

Broad  Points,  Writes  Easily,  Smoothly  and  Fldemtlt.    Each  Pan  in  Bos 

with  Filler  and  Directions.    Guaranteed  to  give  satisfaction. 

TIE  "liPERIAL"  PEN  CO.,  78  NEW6ATE  STREET.  LOIDON,  LG. 


PUBLICATIONS. 


DARLINGTON'S   HANDBOOKS. 

**  Lord  Kaoliys  is  commanded  by  the  Kin;  to  thaok  Mr.  narlltiEtos 
for  the  copy  of  the  New  Edltloo*  so  well  got  up.  of  *  London  tad 
Enviroos. 

'*  Nothing  better  could  be  wished  {or."— British  fVeekly. 
"  Far  superior  to  ordinary  guides."— Z?(3iVy  Chronicle, 
isitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK   and   E.  T.  COOK.  M.A. 

Fourth  Edition,  Revised,  &/-     24  Maps  and  Plans,  60  Illustrations. 
**  A  brilliant  book."— T"/**  Times.  **  Particularly  good  " — Academy. 

"Very  emphatically  tops  them  all." — Daily  Graphic. 

Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter,  Torquay, 

Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth^  Dartmouth,  Dartmoor, 


Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhj-l,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  Islands,  should  use 

DARLINGTON'S  HANDBOOKS,  Is.  each. 
Llangollen:  Darlington  &  Co.         London:  Simpkik's. 
Paris  &  New  York  :  Brentano's. 
The  Railway  Bookstalls  and  ail  Booksellers. 
PHOTOGRAPHS.— Beautilal  Photogmpha  ot  Scenery,  IlninB.  Sec,  In  Norway,  Sweden  Den- 
mark, Ka»sia.  Gei-Qiany.  Fi-anct',  Italj.  Kwitzcrland.  Gi'ecce,  I'ai-key,  Palestine  and  ^ypt,  also 
khe  Kiurllsh  Lakes  and  Nortb  Wales,  la.,  1».  Sd.,  and  2s.  6d.     List  post  free. 

DARUNOTON  &  Co..Llan«olleD. 

Law  of  Sales  of  Stocks  and  Shares.    By 

Charles  Frampton  Stallard,  M.A.  (Oxon.),  of  Gray's  Inn, 
late  Holt  Scholar,  Barrister-at-Law. 

*'  The  law  is  clearly  and  concisely  ^iven,  and  the  book  should  certainly 
assist  those  who  are  concerned  in  dealings  witn  stocks  and  shares,"— 

__^^_____^_^_^^^^^^^^^^^^^^^  Law  Times. 

The  "INVESTORS'  REVIEW"  Office. 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  W.C. 


CDe  Cimes 

WEEKLY  EDITION. 


Every  Friday. 


Price  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  tie  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER    WITH    THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

IN   EXTENSO. 


Parliament  (when  sitting)  and  Politics. 
Colonial  and  Foreign  News. 

Naval  and  Military  Matters. 

Trade,  Money,  and  Stocks. 

Ecclesiastical  and  Social  Notes. 

Reviews  of  Books. 
Law  and  Police.        Home  and  Domestic  Events. 

Correspondence.        Chess  by  Special  Expert. 

News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United   States,  and  for  South  Africa,  containing,  ia 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE    HAD  OF  ALL  NEWSAGENTS. 


TERMS   OF   SUBSCRIPTION. 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom.  Abroad. 

5.        d.  s.       d. 
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11     0 


6    6 
13    0 


ORDER     FORM. 

THE    PUBLISHER, 

Cb^  Cintes  Ulecklp  eaitioti, 

PRINTING  HOUSE  SQUARE,  LONDON,  E.C 

Herewith  remittarux  for  £  ■  •'  •     Kindly 

fotward  regularly    THE    WEEKLY  EDITION  of   THE 

TIMES  to  the  following  address  for        _Months. 
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Norfolk  House,  Norfolk-Street,  Strand,  W.C. 

Telegraphic  Address— UNVEILING,  LONDON. 


SUBSCRIPTION   RATES,    POST   FREE,    OF 
1"  THE    INVESTORS'  REVIEW"— 


United  Kingdom. 

Three  Months.  Six  Months. 

7s.  14s. 

All  Foreign  Countries. 

7s.  6d.  15s. 
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One  Year. 

28s. 
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lie  cannot  accept  responsibility  for  statements  made  therein. 
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Eleven   Months'  Foreign   Trade. 

The  figures  for  November  are  good,  especially  good  if 
we  allow  for  the  fifth  Sunday  in  the  past  month,  which 
reduced  the  working  days  to  twenty-five,  compared  with 
twenty-six  in  November  last  year.  Imports  amount  to 
;£45, 118,056,  and  show  a  decrease  of  ;£i,692,497,  or 
3.6  per  cent.,  while  exports  of  British  and  Irish  produce  at 
^^24,657, 238  show  an  increase  of  _;^i,8i4,8o2,  equal  to 
almost  8  per  cent.  There  was  also  an  increase  of 
;^25i,i22  in  the  re-exports  of  foreign  and  colonial  mer- 
chandise, which  were  valued  ai  ;£5, 330,723.  These  export 
totals  have  not  been  affected  unfavourably  to  any  material 
extent  by  changes  in  prices,  save  in  iron  and  steel.  In 
imports  also  the  changes  of  prices  have  been  insignificant. 
Animal  food  of  most  descriptions  imported  is  rather  dearer, 
and  there  is  a  slight  increase  in  the  cost  of  wheat,  barley, 
and  maize.  Raw  materials  imported  are  also  in  some 
lnstan9es  more  costly,  the  price  of  cotton  being  somewhat 
higher,  and  that  of  flax  considerably  higher.  Hemp, 
hides,  jute,  raw  silk,  wood,  and  wool  are  also  all  rather 
dearer,  so  that  if  the  imports  of  the  month  had  been  of 
the  same  volume  as  in  November  last  year,  there  would 
Jiave  been  no  decrease  in  value,  but  rather  an  increase, 
slightly  out  of  proportion  to  the  bulk  of  goods  handled. 
As  it  is,  the  decrease  is  barely  equal  to  the  consequence 
of  one  working  day  less  in  the  month.  The  exports  of 
■the  month  are  not  as  a  rule  helped  in  the  same  way.  and 
the  figures  relating  to  them  are  therefore  all  the  more 
gratifying.  At  no  important  point  were  prices  better  for 
manufactured  pniducts  exfxirted.  On  the  contrar)-.  they 
were  generally  worse,  except  for  jute  piece  goods,  and, 
to  a  slight  extent,  for  linen  piece  goods,  chemical  manures, 
salt,  and  woollen  tissues.  Iron  was  very  much  lower  in 
price,  the  increase  in  quantity  for  the  month  being  43  J^ 


per  cent.,  against  an  increase  of  barely  25  per  cent,  in 
the  value.  Copper  was  als<.>  cheaper,  and  there  was  a 
marked  decline  in  the  value  of  soda  compounds,  so  that 
if  our  imports  cost  us  less  our  exjKjrts  iXu>  gave  a  poorer 
return,  and  yet  the  exjxjrt  total  showed  a  most  substantial 
and  remarkable  increase  on  the  figures  for  November 
last  year. 

Turning  to  the  figures  for  the  eleven  months,  which  are 
really,  at  this  late  season  of  the  year,  much  more  inte- 
resting than  those  for  a  single  month,  it  is  now  more 
obvious  than  ever  that  the  main  causes  of  the  improved 
exports  are  to  be  found  in  the  swollen  trade  to  South 
Africa  and  the  abnormal  demand  of  the  United  States 
for  certain  classes  of  iron  and  for  one  or  two  other  pro- 
ducts. In  a  general  way,  it  may  be  said  that  our  exports 
have  been  well  sustained  in  these  directions,  and  that  the 
trade  of  China  has  also  recovered,  nearly  getting  back  to 
the  position  occupied  by  it  before  the  outbreak  of  the 
Boxer  troubles  in  1900.  In  other  quarters,  however, 
business  is  at  best  often  little  more  than  stationarj'.  In 
some  lines  of  goods  we  are  doing  mdre  with  the  continent 
than  we  did  twelve  months  ago,  but  rarely  is  the  demand 
from  that  quarter  equal  to  what  it!  was  in  -1900.  Fre- 
quently it  is  decidedly  worse.  Germany,  however,  has 
imported  a  larger  bulk  of  cotton  manufactures  this  year 
than  in  either  of  the  previous  two  years,  but  Holland. 
Belgium,  France,  Portugal,  Italy,  and  Austro-Hungary 
have  all  taken  less  than  they  did  two  years  ago,  and  in 
.some  cases  less  than  last  year.  Our  trade  in  cotton  tissues 
also  drags  with  India,  and  with  most  countries  in  Central 
and  South  America,  with  the  Foreign  West  India  and 
Foreign  West  Africa.  Central  America,  including  the 
Republics  of  Colombia  and  Venezuela,  shows  quite  an  im- 
portant decline.  The  trade  in  cotton  tissues  with  Japan, 
on  the  other  hand,  has  looked  up  a  little  this  year,  although 
it  is  still  smaller  than  in  1900.  With  the  United  States  of 
North  America  w^e  have  done  a  larger  business  in  such 
products,  the  increased  value  this  year  being  about 
_;^537.ooo,  compared  with  an  increase  of  ^^445,000  in 
our  exports  to  China  and  Hongkong,  and  of  ^^380,000 
in  the  value  of  the  consignments  sent  to  South  Africa. 
The  exports  of  jute  manufactures  show  a  decline  on  1901. 
but  an  increaae  on  -fg*©:  -  Linen  piece  goods  also  ghow  up 
well,  this  year's  figures  being  the  best  of  the  three,  and 
there  are  even  signs  of  recover}'  in  our  exjx>rts  of  woollen 
and  worsted  tissues,  but  in  neither  do  the  figures  for  the 
current  year  come  up  to  those  for  1900  to  November  30. 

The  principal  changes  are  in  metals  and  machinery,  etc.. 
and  here  figures  would,  as  a  rule,  be  very  unfavourable 
but  for  the  enlarged  demand  of  the  United  States  and 
South  Africa.  The  American  Union,  for  instance,  has 
taken  about  416,000  tons  of  pig  iron  from  us  this  year, 
compared  with  41,000  tons  in  the  same  period  of  last 
year  and  43,000  tons  two  years  ago.  It  results  from  this 
that  the  increased  value  of  the  United  States'  pig  iron 
purchases  has  been  ;^  1,2  50,000  in  the  current  year. 
Deduct  this,  and  the  total  value  of  our  exports  of  this 
commodity  would  have  been  more  than  ^1.000,000  below 
1 90 1,  and  some  ;^3. 500,000  lielow  1900.  Even  with  this 
help  the  total  exports  of  pig  iron  this  year  have  been 
nearly  400.000  tons  less  than  in  the  .same  eleven  months 
of  1900.  Then  in  other  branches  of  the  iron  trade  Briti.sh 
South  .Africa  has  come  in  as  a  jxiwerful  help.  That  \-ast 
countr\'  has  taken  13.263  tons  of  bar.  angle,  bolt  and 
rod  iron  this  year,  compared  with  8.631  tons  la-st  vear. 
and  6.967  tons  in  1900.  In  the  same  way.  South  .Afrir.i 
has  .al>sorbed  45.627  tons  of  railroad  iron  in  the  curren' 
year,  against  35.371  tons  la-st  \-ear  and  33.^33  tons  in 
1900.  Jai>an,has  likewise  been  a  considerable  customer 
for  railroad  iron  this  year,  and  we  have  sent  17,406  tons 
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to  the  United  States,  compared  with  less  than  50  tons  in 
each  of  the  previous  two  years.  It  follows  that  the  United 
States  and  South  Africa  together  account  for  about 
^140,000  of  the  increase  in  railroad  iron  values,  and 
there  has  been  largely  increased  shipmetits  to  Mexico, 
Egypt,  and  Japan.  The  same  influences  held  good  in 
other  departments  of  the  export  trade,  and  yet,  owing 
partly  to  the  decline  in  values,  the  total  of  our  exports 
of  iron  and  steel  of  all  descriptions  is  still  nearly 
;^3, 300,000  below  that  for  1900  to  the  same  date, 
although  fully  ;^3, 200,000  above  that  of  last  year.  In 
all,  it  may  be  said  that  South  Africa  alone  has  taken  quite 
;^4,ooo,ooo  worth  more  goods  of  all  sorts  this  year  than 
twelve  months  back,  and  if  our  business  had  been  as 
favourable  in  other  directions  the  figures  for  the  whole 
year  would  have  been  unprecedented  in  magnitude.  They 
have  not  been  so  good,  but  at  some  points  very  much  the 
reverse,  most  notably  of  all  in  new  ships,  the  value  of 
which  exported  for  the  current  year  is  ^^i, 570,000  less 
than  that  for  the  corresponding  eleven  months  of  1901. 
For  all  that,  the  export  trade  as  a  whole  has  displayed 
great  staying  power  in  many  quarters,  and  if  it  can  be 
kept  going  may  work  wonders  in  helping  the  country  to 
pull  round.  But  it  is  a  credit  sustained  trade  to  an  extent 
not  without  its  disquieting  side. 

One  might  with  considerable  reason  sustain  the  theory 
that  our  trade  has  been  good  this  year  just  where  it  has 
been  stimulated  with  borrowed  money,  and  rarely  any- 

IMPORTS. 


EXPORTS. 


Month 
ended  November  30. 

Increase(+) 

or 
Decrewe  (-  ) 

1900. 

1901. 

1903. 

ascompared 
with  1901. 

Animals,  Living  (for  Food) ... 
<A.)  Articles  of  Food  andl 

Drink— Duty  Free   ...         / 
*(B.)  Articles  of  Food  andl 

Drink- Dutiable      ...        f 

Tobacco — Dutiable      

Metals      

Chemicals,  Dye  Stuffs  and! 

Tanning  Substances          / 

Oils 

Raw  Materials  for  Textile! 

Manufactures            ...         i 
Raw  Materials  for  Sundry ) 

Industries  and  Manufac-  > 

tures      ) 

Manufactured  Articles 

(A.)  Miscellaneous  Articles ... 

(B.)  Parcel  Post 

£ 

733,430 
8,046,402 

11,186,751 

479,430 
2,972,915 

400,357 

1,102,777 

10,170,831 

5.«7«.778 

7.622,359 

1.731.301 

115.399 

£ 

753.147 
8,128,925 

10,219,898 

532,352 

2,745,563 

423,356 

972,097 

9,649,379 

4,173,624 

7.49'.53' 

1,615,433 

105,248 

£ 

747,889 

8,358,688 

9,537,464 

535,636 
2,353,623 

494,281 

847,230 

8,203,335 

4,377,651 

7,942,025 

1,628,89s 

91,339 

£ 

S.258 

+     229,763 

-  682,434 

+        3.284 

-  391.940 

+      70,925 

-  124,867 

-  1,446,044 

+     204,027 

+     450,494 
+       13.462 

-  13.909 

Toul  Value  Gen.  Mhdse.  £ 

49,733,730 

46,810,553 

45,118,056 

-  1.692.497 

Gold         

Silver       

2,491,811 
1,166,276 

1,038,062 
972,048 

1,385,120 
962,270 

+     347,058 
9,778 

53,391,817 

48,820,663 

47,465,446 

-  ',355,317 

IMPORTS. 


Eleven    Months 
ended  November  30. 

Increase(-t-) 

or 
Dectraac  (-) 

1900. 

1901. 

1902. 

in  1902 
ascompared 
with  1901. 

Animals,  Living  (for  Food) ... 

(A.)  Articles   of  Food  and  1 

Drink— Duty  Free     / 

"(B.)  Articles  of  Food  and  1 

Drink— Dutiable        J 

Tobacco— Dutiable     

Metals      

Chemicals,  Dye  Stuffs  andl 

Tannine  Substances  ...     J 

Oils... 

Raw  Materials  for  Textile  i 

Manufactures    ( 

Raw  Materials  for  Sundry  i 

Industries      and     Manu-  J- 

factures    ) 

Manufactured  Articles 

(A)  Miscellaneous  Articles... 

(B.)  Parcel  Post          

£ 
8,882,019 

84,700,19s 

102,784,854 
♦,390,295 
30,205,57a 

5.150.337 
10,190,104 

«7.973.8lo 

60,985,07s 

85.775.963 

15,170,961 

1,066,76a 

£ 

8.769.944 
89,223,826 

'103,772,030 

4,j53,o8o 

28,348,425 

5.661,307 
«o.l  17.535 
69.317.872 

53.666.338 

86,550.954 

15,554,289 

1,180,940 

£ 
7,632.157 

92.299,43« 

100,246,147 
5.359.22« 
27,820,605 

5,694.227 

10,586,177 

67,382,693 

S4.146.067 

91,125,395 

'7.241.337 

1,229,007 

£  „ 

-  '.'37.7«7 
+  3.075.605 

-  2,525.883 

+  1,006,142 

-  527,820 

+        32,920 
+      468,64a 

-  l,935,'8o 

+     479,729 

+  4,574,341 
+  1,696,948 
+        48,067 

Total  Value  Gen.  Mhdse.  £ 

477.275.947 

475,506,540 

480,763,264  '+  5,255,724 

Gold         

Silver       

24,986,550 
11,871,193 

'9.745.531 
10,586,360 

19.183.3s7 ;-  562,174 
8,448,788  .-  2,137,573 

514,133.690 

505,838,431 

508,394,409  +  2,555,978 

•  Sugar  and  cognate  articles  became  liable  to  Duties  on  April  19,  1901,  and 

are  included  in  Section  II.  (B)  throughout  the  presz-nt  Return.    Grain,  Flour 

Starch,  &c.,  which  became  subject  to  Duty  on  and  alter  April  15,  1902,  are 

also  included  in  that  Section. 

Note.— The  values  of  the  Imports    represent   the   cost,  insurance,    and 

.S5       "*''  ''''*°  goods  are  consigned  for  sale,  the  latest  sale  value  of  such 


Month 
ended  Novehber  30. 

Increas«<+J 
or 

DecmM  (-) 

1900. 

1901.                190a. 

ascompared 
with  1901. 

Animals,  Living          

Articles  of  Food  and  Drink... 

Raw  Materials 

Articles    Manufactured    and 
Partly  Manufactured,  viz.  :— 
A  Yarns  &  Textile  Fabrics 

B.  MeUls    and    Articles! 
Manufactured  therefrom  ( 
(except    Machinery    and  ( 
Ships) J 

C.  Machinery  &  Mill  W^ork 

D.  Ships,  New  (not  regis- 1 
tered  as  British)     ...        / 

E.  Apparel  and  Articles! 
of  Personal  Use      ...        / 

F.  Chemicals,  &  Chemical  1 
&  MedicinalPreparations  J 

G.  All     other     Articles,  1 
either   Manufactured  or> 
partly  Manufactured...     ) 

H.  Parcel  Post         

£ 

77,104 
',469,598 
3,871,418 

8,135.9'9 
3.«59.40l 

1,686,964 
S9'.583 
904.099 
707.679 

3,337,428 
394,056 

£  . 
75.381 
'.567.115 

3.497 .635 

8,138,001 

3.408,346 

'.483.447 
225,292 

94«.30» 

774.299 

3,279,568 

447,050 

£ 

106,159 
',806,173 
2,908,893 

8,301,262 

3,603,408 

',673,050 
317,228 

1,305,878 

801,771 

3.6'5.467 
3'«.949 

£    . 

+     30.77} 

+      339,05» 
+      4",358 

+     l63,a«l 

+     194,06* 

+     189,603 
+        9' .93* 
+     2S9.5»« 
+       27,47a 

+      335,«99 
-      138,101 

Total    Value  British  and 
Irish  Produce       ...        £ 

34.634,649 

•3,842,436 

24.657,338 

+  i,8'4,8o» 

Foreign  &  Colonial  Mhdsc.|... 

Gold          

Silver       

5,013,255 

2.292,430 

960,569 

5,079,601 

1,713.923 

906,035 

5.330.733 

3,128,315 

902.384 

-  351,133 
+     414,392 

-  3,65' 

32,890,903 

30.541.995 

33,018,660 

+  2,476,665 

EXPORTS. 


Eleven  Months 

Increa8e(-f) 

ended  November  30. 

or 

DeCTMM  (-) 

'90a 

1901. 

1903. 

ascompared 
with  1901. 

Animals,  Living          

Articles  of  Food  and  Drink... 

841813 

676,485 

£ 
742,941 

-1-       66,456 

'3,433,633 

13.630,215 

•4,987.028 

+  1,356,813 

Raw  Materials 

38,569,368 

30,815,335 

28.473.340 

-  2,34',99S 

Articles    Manufactured  and 

Partly  Manufactured,  viz. — 

A.  Yarns  &  Textile  Fabrics 

93,600,669 

94,418,448 

94.448,313 

+       '9.865 

B.  Metals     and   Articles  ) 

(except    Machinery   and  C 

Ships)     ) 

C.  Machinery  &  Mill  Work 

42,335.005 
'8,037,703 

36.459.98' 
16,503,876 

38,979, '93 
'7.179.73' 

+  3,5i9,a'a 
+     676,855 

D.  Ships,  New  (not  regis- 1 
tered  as  British)         ...     / 

7.750,831 

7,209,029 

5.639.3'4 

-  I,569,7>5 

E.  Apparel  and  Articles! 
of  Personal  Use         ...     / 

9,475,471 

9,930,035 

10,974,115 

+  1,044,090 

F.  Chemicals  &  Chemical  1 

and  Medicinal  Prepara-  ^ 
tions       ) 

8.550.08$ 

8,276,803 

8,890,141 

+     613,318 

G.  All     other     Articles, ) 

either  Manufactured  or> 

33,607,224 

34,748,556 

35,878,319 

-1-1,139,663 

partly  Manufactured...     ) 
H.  Parcel  Post        

3,656,643 

3.301,359 

3,138,405 

-      '72,954 

Total  Value  British  and 

Irish  Produce    ...         £ 

267,839,334 

3S5.969,'i2 

259.320,740 

+  3.35«.638 

Foreign  and  Colonial  Mhdse. 

58,043,683 

61,934,596 

60,337,749 

-  '.596,847 

Gold          

iS.848.330 

12,325,740 

'3.570,898 

+  i.345.'58 

Silver       

12,219,469 

10,847,133 

9.332.040 

-  1.515,083 

353.949.815 

34'.076,57i 

342,561,427 

-1-  1,484,856 

Note.— The  values  of  the  Exports  represent  the  cost,  and  the  charges  of 
delivering  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  " 
values. 

Visible  Balance  of  Trade. 


Month  ended  November  30. 

Inc.  (-I-)  or 
Dec.  (— )  in 

1900. 

1901. 

'903. 

pared  with 
1901. 

Imports          

Exports          

53,39',8i7 
33,890,903 

48,820,663 
30,541.995 

47.465.446 
33,018,660 

—  '.355.217 
+  2,47*,66s 

Excess  value  of  im- ! 
ports  over  exports  / 

30,500,914 

18,378,668 

'4,446,786 

-  3.831,883 

Eleven  months  ended  November  3a 

Inc.  (-I-)  or 
Dec.  (— )  in 

igoo. 

1901. 

X903. 

pared  with 
1901. 

Imports           

Exports           

514.133.690 
353.949.815 

505,838,43' 
341,076,571 

508,394,409 
342,561,427 

+  2,555,978 
+  1,484,856 

Excess  value  of  im-l 
ports  over  exports  / 

160,183,875 

164,761,860 

165,832,98a 

+  1,071,133 

where  else.  That  deliverance,  however,  would  not  apply 
universally,  because  Japan,  a  recent  borrower  here,  has 
been  proving  a  customer  of  decreasing  importance  these 
several  years  back,  for  some  at  least  of  our  manufactures. 
Japan  no  longer  buys  textile  machinery  with  the  freedom 
it  did,  and  only  in  certain  lines  of  tissues  are  its  demands 
tolerably  constant  or  sustained.  It  took  more  woollen 
and  worsted  cloths  this  year  than  last,  and  also  more  cotton 
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piece  goods  of  all  sorts,  but  decidedly  less  yam.  The 
demands  of  that  ambitious  empire  for  several  descrip- 
tions of  half  manufactured  iron  and  steel  products  are 
also  less  than  they  were,  although  that  is,  as  a  whole,  still 
a  branch  of  our  business  rather  well  supix>rted  from  that 
'  quarter.  Our  trade  in  both  tissues  and  metals  has  like- 
wise been  jjoorer  with  Australasia,  speaking  generally, 
and  that  is  partly  because  the  settlements  out  there  have 
lately  been  less  welcome  to  borrow  money  here.  In 
projwrtion  as  their  ability  to  raise  loans  declines,  we  may 
look  for  a  further  diminution  in  their  orders  executed 
with  us.  India,  too,  has  been  a  little  backward  in  some 
directions,  although  not  in  all,  and  our  business  with 
South  America  has  in  places  suffered,  as  we  have  stated, 
but  not  the  iron  trade  so  much,  because  large  amounts  of 
fresh  money  have  been  raised  for  the  railway  companies 
of  the  Argentine  Republic.  South  Africa,  however,  is  at 
pre.sent  the  dominating  source  of  our  augmented  business, 
and  no  wonder  when  we  consider  that,  whether  in  the 
form  of  state  and  municipal  loans  or  enterprises  of  a  joint- 
stock  nature,  about  _;^i5, 000,000  of  fresh  capital  has  been 
poured  into  that  country  since  the  beginning  of  the  present 
year,  exclusive  of  the  money  spent  by  our  Government  on 
the  war  and  its  succeeding  peace.  That  some  portion 
of  this  money  should  have  been  spent  on  goods  manu- 
factured in  the  United  Kingdom  is  a  consolation,  but  we 
do  not  know  how  long  this  fine  business  can  continue.  A 
few  months  hence  it  may  be  possible  to  compare  the  per- 
manent exports  of  South  Africa  with  figures  relating  to 
years  antecedent  to  the  war,  and  to  measure  in  some 
degree  what  has  been  gained  and  lost  by  that  conflict  At 
present,  however,  business  is  good  in  that  quarter,  and 
the  fact  helps  to  sustain  us  in  the  belief  that  our  great 
commerce  has  suffered  no  material  injury.  It  is  cer- 
tainly not  expanding  in  quarters  unaided  by  our  usurers, 
but  what  of  that  if  credit  can  do  all  we  want  in  main- 
taining the  flow  of  commodities? 

That  our  foreign  commerce  should  be  so  good  and  the 
cry  of  distress  among  the  working  poor  at  home  already 
so  bitter,  appears  anomalous.  Probably,  however,  it  is 
our  home  trade  that  is  feeling  first  the  pressure  of  the 
recoil  that  always  follows  the  waste  of  wealth  entailed  by 
war.  Not  only  the  Government,  but  other  employers  of 
labour  are  cutting  down  work,  and  the  nation  is  les.sening 
its  current  expenditure,  driven  to  do  so  by  the  greater 
cost  of  living  and  the  severe  increases  in  taxation. 
If  the  foreign  trade  also  shrinks  our  fate  may  become 
pitiable  enough. 


Notes    from    New   York. 

New  York.  November  28,  1902. 

Our  political  and  financial  evolution  is  proceeding  at 
such  a  rapid  rate  as  almost  to  take  one's  breath  away. 
Yesterday,  the  paper  generally  credited  to  be  the  mouth- 
piece of  the  Morgan-Hanna  opposition  to  the  nomination: 
of  Mr.  Roosevelt  as  Presidential  candidate  in  1904,  opened 
the  attack  in  an  article  on  the  President  and  the  Trusts, 
which  leaves  no  doubt  as  to  its  object  and  meaning.  If  it 
came  under  the  President's  eye  before  he  sat  down  to  his 
Thanksgiving  Day  dinner,  it  should  have  served  the  pur- 
pose of  the  coffin  at  an  Egyptian  feast.  I  do  not  pro{x>se 
to  do  more  than  note  the  beginning  of  the  open  attack  at 
present ;  the  fact  that  it  has  commenced  is  what  is  of 
interest.  It  should  have  a  clarifying  influence  on  the 
politics  of  the  voting  masses,  but  whether  it  will  result  in 
sending  them  over  to  the  President's  side  def>ends  a  great 
deal  on  himself.  He  is  afflicted  to  such  a  degree  with  the 
cacoethes  loquendi,  that  he  is  as  likely  as  not  to  furnish  his 
enemies  with  all  the  arguments  they  need  against  himself. 

A  matter  of  more  immediate  interest  to  the  general 
public,  with  the  change  in  the  weather,  is  that  the  expected 
settlement  of  the  coal  strike  has  not  come  off.  The  hitch, 
though  it  is  not  explicitly  stated,  arises  from  the  unwilling- 
ness of  the  coalmine  and  railway  combination  to  recognise, 
even  in  the  remotest  degree,  the  Coalminers'  Union.  ar»d 
the  demand  of  the  independent  coal  operators  who  are  not 
in  the  combination,  that  no  settlement  shall  be  made,  to 
which  they  are  not  a  party,  and  before  they  are  heard.  As 
their  coming  before  the  commission  would  certainly  bring 


out  much  interesting  information  regarding  the  way  the 
combination  squeezes  independent  -  nune  operaton  ifl 
freight  rates,  and  delays  in  delivering  their  coal,  Precident 
Baer  with  the  divine  mission,  who  continues  the  t/pdtuar 
man  of  the  combination,  cancelled  at  the  last  monvent  the 
agreement  made  three  days  before  through  their  own  legal 
adviser  to  meet  the  representatives  of  the  minen.  The 
public,  which  is  paying  dearly  for  all  this  bye-play,  seenu, 
however,  to  take  but  a  languid  interest  in  what  is  going  on, 
being  apparently  more  interested  in  the  columns  of 
accounts  in  the  daily  press,  of  the  shooting  parties  of  Icings 
and  P^mperors  and  Presidents,  the  dresses  of  the  smart 
set  at  shows  and  society  functions,  and  the  prurient  scan- 
dals that  seem  an  inevitable  part  of  its  daily  round  of 
existence. 

The  reports  regarding  the  causes  of  the  sudden  move- 
ment in  elevated  railroad  and  rapid  transit  stock  have  been 
set  at  rest  by  the  announcement  that  the  former  has  been 
leased  by  the  latter  for  999  years  on  the  basis  of  a  rental 
not  exceeding  7  per  cent.  As  a  quite  natural  result,  with 
the  public  r«idy  to  buy,  the  Elevated  Bond's  capital  has 
been  raised  to  $55,200,000,  afterwards  to  be  increased 
to  $60,000,000.  Not  much,  if  any,  of  that  stodc  will  go 
to  your  market;  it  is  too  valuable  to  export  while  the  New 
York  sheep  lie  down  to  the  shearers.  The  secrecy  with 
which  the  negotiations  were  conducted  left  Wall  Street 
with  all  its  sources  of  information  entirely  in  the  dark,  and 
the  result  is  a  genuine  surprise.  Enormous  profits  have, 
of  course,  gone  to  somebody.  It  is  believed  that  this  is 
only  preliminary  to  ulterior  arrangements  to  which  the 
New  York  Central  and  the  Peimsylvaiua  Railroad  will  be 
I)arties. 

With  regard  to  the  financial  situation,  the  feeling  among 
bankers  is  decidedly  pessimistic.  The  reserves  are  running 
down,  not  only  in  the  cities  where  they  are  generally  held, 
but  in  all  the  banks  of  the  country.  Comptroller  Ridgdey, 
at  the  Bankers'  Convention  recently  held  at  New  Orleans, 
drew  attention  to  this,  and  pointed  out  the  danger.  The 
Republican  pap>ers,  however,  make  light  of  it,  and  keep 
printing  endless  arrays  of  figures  to  prove  our  wonderful 
prosperity.  In  order  that  there  shall  be  no  disturbance 
of  the  state  of  things  that  is  facilitating  the  squeezing  of 
the  weaker  industries  by  the  stronger,  the  pro^erity 
shouters  are  insisting  that  there  shall  be  no  disturbances  of 
the  tariff,  which,  in  any  case,  must  be  taken  out  of  politics 
and  be  studied  and  regulated  by  an  expert  and  non-p>artisan 
commission,  to  bear  testimony  and  make  recommendations. 
This  idea  is  said  to  have  found  favour  with  the  President, 
at  least,  so  it  is  inferred  from  the  fact  that  it  is  being 
put  about  by  some  of  his  close  friends.  If  so,  the  object 
will  be  to  calm  the  agitation  among  the  Republicans  of  the 
West,  who  are  clamouring  for  a  revision  of  the  tariff,  and 
gain  time.  It  will  also  have  the  effect  of  preventing  a 
serious  split  in  the  Republican  ranks  before  the  next 
Presidential  campaign  on  that  issue,  and  so  lessen  the 
chances  of  defeat  for  the  party.  Such,  no  doubt,  are  the 
hopes  of  the  old  party  managers,  but  events  are  rolling  on 
too  fast,  and  new  and  other  issues  keep  rising  almost  week 
by  week.  In  a  few  more  days,  however,  we  shall  have  the 
President's  Message  in  hand,  and  from  it  be  able  to  judge 
what  is  really  in  the  mind  of  his  immediate  circle  of  ad- 
visers, while  the  attitude  towards  it  of  his  opfxxtents  will 
give  some  clue  to  their  policy.  The  currency  question 
will  undoubtedly  be  one  of  those  dealt  with  during  the  en- 
suing session  of  Congress,  but  on  what  lines  is  uncertain. 
Wall  Street  is  said  to  have  its  plan  fully  matured,  and  ready 
to  submit  to  the  national  legislature.  The  principal  aim 
of  it  is  said  to  be  to  secure  some  kind  of  asset  currency, 
which  they  call  flexible,  and  which  it  will  absolutdy 
control.  In  anticipation  of  the  discussion,  Mr.  Fowler, 
one  of  the  representarives  of  New  Jersey,  and  chairman  of 
the  House  Committee  on  Banking  and  Currency,  has  dmm 
up  an  amendment  in  the  sense  of  the  Wall  Street  plan  to 
the  Currency  Bill  introduced  by  him  at  the  last  session  of 
Congress.  One  of  the  results  of  the  adoption  of  his 
amendment,  ar»d  one  which  appears  desirable,  in  view  of 
the  present  situation,  \vould  be  to  throw  out  of  the  lists  of 
so-called  securities  banks  now  accept  such  classes  of  stocks 
and  bonds  whose  value  in  times  of  financial  stringency 
shrinks  almost  to  nothing.  In  their  plan  he  would  use  the 
bonds  of  States  and  Municipalities,  together  with  National 
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bonds,  as  the  basis  of  the  expanded  and  elastic  currency 
it  is  sought  to  establish.  The  discussion  of  this  proposal 
will  be  of  great  interset,  and  if  taken  up  by  Congress  will 
occupy  much  time.  There  is,  however,  a  power  behind, 
and  apparently  above,  Wall  Street,  that  may  have  to  be 
consulted  before  any  currency  or  fiscal  legislation  can  be 
secured ;  and  we  have  not  yet  any  knowledge  of  what  its 
mind  on  these  matters  is. 


Australian   and   New   Zealand 
Notes. 


Melbourne,  November  5. 
Victoria's  Deficit  and  Public  Debt. 

From  between  _;^4oo,ooo  and  _;^5oo,ooo,  indicated  in  the 
Treasurer's  first  advance  budget  statement,  the  deficit  of 
the  State  of  Victoria  has  now  swollen  to  about  a  million 
sterling.  It  does  seem  odd  that  the  Treasurer  should  have 
been  unable  tO'  disclose  the  real  condition  of  matters  sooner 
than  he  has  done.  First,  the  deficit  was  represented  as 
being  over  ^^^400,000 ;  then  it  increased  to  _;^65o,ooo,  with 
the  probability  that  it  would  reach  _;£8oo,ooo,  and  now  it  is 
confessed  tO'  be  somewhere  about  a  million.  There  is  no 
excuse  for  the  enormous  discrepancy  between  the  first  and 
last  statements,  because  he  must  have  known,  with  the 
figures  at  his  command  that  the  deficit  was  much  greater 
than  it  was  originally  estimated  to  be.  The  public  have 
got  it  in  homoepathic  doses,  and  the  whole  thing  now  swells 
into  proportions  that  must  be  regarded  as  somewhat  dis- 
quieting, to  say  the  least  of  it.  In  the  meantime,  the 
Government  goes  on  tinkering  with  the  situation.  In- 
stead of  at  once  telling  the  public  straight  out  that  drastic 
taxation  is  imperatively  needed  to  restore  matters  to  some- 
thing like  financial  equilibrium,  and  imposing  this  taxation 
without  a  day's  delay,  Mr.  Irvine  and  his  colleagues  make 
a  pretence  at  masterly  finance  by  lopping  off  a  pound  or 
two  from  public  servants,  by  putting  the  railway  hands  on 
shorter  time  by  a  day  per  week,  by  reducing  the  number  of 
members  of  Parliament,  and  taking  percentage  reductions 
off  their  ^£300  a  year,  by  cutting  down  the  number  of 
ministers  from  nine  to  seveni,  and  reducing  their  salaries 
from  ;^i,ooo  to  ;£900,  by  running  fewer  trains,  and  by 
other  petty  economies  which  are  embraced  in  the  high- 
sounding  term  of  "  Reform."  Add  the  whole  lot  together, 
and  the  supposed  savings  amount  to  an  infinitesimal  pro- 
portion of  the  sum  which  is  required  to  rehabilitate  Vic- 
■  torian  finance.  The  worst  feature  in  this  puny  scheme  of 
reform  is,  that  except  as  regards  the  cutting  down  of  the 
salaries  and  wages  of  servants  of  the  State,  they  are  so 
dilatory  of  accomplishment.  Everybody,  especially  the 
fat  man,  ministers  of  the  Crown  as  they  are  so  grandilo- 
quently called,  and  members  of  Parliament,  who  have 
never  been  remarkable  for  self  sacrifice,  is  most  anxious  to 
shed  the  last  drop  of  his  brother's  blood,  and  this  is  what 
is  termed  reform  in  Victoria.  Make  no  mistake  about  it, 
the  whole  thing  is  a  shallow  pretence,  and  none  know  it 
better  than  those  who  feed  upon  the  public  and  fatten  upon 
its  gullibility.  To  you  people  in  England,  the  word 
"  reform  "  could  not  be  more  illusory.  It  is  a  sham.  It 
has  been  the  ostensible  product  of  a  hamlet  called 
Kyabram,  in  the  backwoods  of  Victoria;  the  scheme  was 
really  hatched  in  the  offices  of  the  Argus  and  the  Age,  and 
in  the  big  warehouses  of  Flinder's  Lane. 

Some  enlightenment  upon  the  borrowing  system  of  Vic- 
toria is  afforded  in  the  Treasurer's  speech  of  Thursday 
last.  Always  making  allowance  for  painting  the  picture  in 
less  gloomy  colours  than  it  really  is,  the  Treasurer  admitted 
that  on  June  30  last  the  net  funded  debt  of  the  State 
was  ^^48, 701,336,  and  the  unfunded  debt  ;^2,6i3,377, 
making  a  total  of  ;^5 1,314,998.  Against  this  total  debt 
of  nearly  fifty-one  and  a  half  millions,  Mr.  Shiels  gave 
what  he  supposed  to  be  the  comforting  assurance  that  we 
had  a  credit  of  ;£597,023  for  redemption  funds  and  loan 
moneys  in  hand,  leaving  a  net  public  fu:.ded  and  unfunded 
debt  of  exactly  ;£5o,7 17,975.  The  amount  of  interest 
and  expenses  on  loans  charged  to  the  consolidated  revenue 
for  1901-2  was  _;^i, 940,685.     The  interest  earned  for  the 


revenue  from  loan  sources  during  that  year  was 
;£i, 289,814,  leaving  a  sum  of  _;^65o,87i  as  the  net  amount 
of  interest  that  the  State  had  to  pay.  The  Treasurer 
seeks  consolation  in  making  it  appear  that  other  colonies 
are  more  deeply  involved.  Thus,  while  making  it  appear 
that  in  1901  the  burden  per  head  of  ixjpulation  in  Victoria 
was  less  than  ^j  15s.,  he  makes  out  that  in  New  South 
Wales  it  was  ;£i2  is.;  in  Queensland,  ^^50  9s.  9d. ;  in 
West  Australia,  ;^28  14s.;  in  Tasmania,  .^41;  in  New 
Zealand,  ;£40  7s.;  in  Canada,  ^10  6s. ;  and  in  the  United 
Kingdom,  _^i6  4s.  lod.  Mr.  Shiels  lets  himself  into  the 
trap  by  showing  that  in  Victoria,  in  face  of  its  great  lia- 
bility and  imi)ecuniosity,  taxation  is  not  nearly  what  it 
should  be. 

It  is  unnecessary  to  follow  the  Treasurer  in  his  drivel 
about  the  security  of  Victoria  compared  with  other  States. 
The  solid  fact  remains  that  upon  a  year's  transactions  Vic- 
toria is  a  million  upon  the  wrong  side  of  the  ledger;  that 
failing  to  float  loans  upon  the  London  money  market,  she 
is  now  forced  to  issue  Treasury  bonds  locally  to  the  extent 
of  ;£i, 000,000  at  334  per  cent.,  the  bonds  to  have  a 
currency  of  five  years.  In  the  face  of  this  resolve,  which 
has  obtained  parliamentary  sanction,  Victoria  has  to  pre- 
pare itself  for  extensive  loan  redemptions  in  London  next 
year,  and  ;£5, 457,000  is  the  sumi  which  will  have  to  be 
raised.  Paul  will  have  to  provide  it  in  order  to  pay  Peter. 
In  the  meantime  the  Savings  Banks"  Commissioners  have 
come  to  the  rescue  for  the  local  million  at  par  in  such 
instalments  as  may  be  required.  Any  sane  mortal  reading 
these  figures  will  see  that  taxation  is  the  only  way  out  of 
the  stupendous  difficult)' ;  but  in  the  desire  to  retain  office, 
taxation  is  the  last  thing  the  Irvine  Government  thinks  of. 
It  would  displease  the  Argus  and  the  Age  if  it  had  recourse 
to  the  only  possible  salvation  of  the  country ;  they  both  are, 
and  represent,  the  fat  man  who  ought  to  be  taxed  straight 
away.  Xo  doubt  your  correspondent  will  be  called  un- 
patriotic for  thus  exposing  the  true  situation;  but  the 
tinkering  at  reform  and  retrenchment  which  is  now  going 
on  deserves  to  be  represented  in  its  true  light,  so  that 
people  outside  of  Victoria  may  not  be  deluded  and  de- 
ceived. 

Sir  Edmund  Barton  and  Mr.  Chamberlain. 
The  English  public  ought  to  know  that  Sir  Edmund 
Barton's  invitation  to  Mr.  Chamberlain  to  visit  Australia  is 
not  backed  up  by  the  consensus  of  public  opinion.  •  It  is 
only  the  JingO'  organs  of  the  coastal  cities  which  have  ex- 
pressed concurrence  with  the  proposal.  The  people  doi 
not  want  to  see  Mr.  Chamberlain  any  more  than  they  do 
Beelzebub;  and  Sir  Edmund  Barton  will  have  a  lively  time 
when  the  Federal  Houses  meet.  He  had  absolutely  no 
right  to  send  such  an  invitation  in  the  name  of  Australians. 
Sir  Edmund  Barton  neither  represents  Australian  feeling 
nor  aspirations,  and  hangs  on  to  office  by  the  very  slender 
majority  which  the  labour  party  has  hitherto  provided.  I 
have  conversed  with  several  of  its  members,  upon  whose 
support  he  can  no  longer  depend,  as  a  consequence  of  his 
idiotic  imperialism. 

A  Shrinkage  of  Revenue. 

The  Victorian  figures  for  October  show  a  serious  falling 
off  in  revenue.  It  amounts  tO'  ;£535,946,  against  _;^6o9,7i2 
for  the  month  of  October,  1901.  The  last  four  months 
show  a  total  decrease  of  ^45,212,  as  compared  with  the 
same  period  last  year.  It  is  drift,  drift,  drift,  and  still 
the  Government  delays  taxation.  The  country  goes  to  the 
dogs  that  they  may  live  and  enjoy  the  emoluments  of  office. 
But  they  are  only  the  common  type  of  colonial  politicians, 
and  what  else  can  be  expected  of  them  ? 

New  Zealand  Legislators  Protect  Themselves. 
The  latest  act  of  meanness  and  dishonesty  done  by 
New  Zealand  legislators  before  the  end  of  the  session  was 
.to  pass  a  law  protecting  the  salaries  they  receive — ;£3oo  a 
year.  They  have  so  secured  these  salaries  that  they  can- 
not be  attached  for  debt.  This  shows  the  low  state  of 
morality  which  prevails  in  New  Zealand,  when  its  members 
of  Parliament  can  incur  debts  with  impunity  and  laugh  at 
their  creditors — a  lovely  example  for  the  chief  tribunal  of 
the  land  to  set  the  people.  Such  a  scandalous  piece  of 
legislation  could  only  happen  in  a  country  dominated  by 
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the  crew  which  has  been  disgracing  it  for  so  many  years 
past,  and  bringing  public  and  iwlitical  life  into  cunlemijt. 

Various  Money  Items. 

Queensland  Treasury  returns  just  published,  show  that 
the  total  receipts  for  October  were  ^^2 18,905,  a  decrease  of 
^64,000,  compared  with  October  of  last  year.  The 
revenue  for  the  first  four  months  of  the  current  financial 
year-was  ;^i, 009,833.  For  the  same  i>eriod  last  year  the 
revenue  wa.^  ^1,301.015.  In  view  of  this  decrease 
Queensland  is  wisely  curtailing  its  expenditure.  During 
the  four  months  it  totalled  ;£746,657. 

The  Government  income  tax  bill  having  been  rejected 
by  a  small  majority  in  the  Legislative  Council,  the  whole  of 
their  taxing  i;roposals  are  to  be  re-introduced  next  week. 
The  alternative  jjrofwsal  of  the  house  tax  will  be  eliminated 
for  the  Income  Tax  Bill,  by  which  the  Government  expects 
to  get  additional  supixjrt.  The  House,  however,  is  known 
to  favour  the  house  tax  as  less  inquisitorial  than  the  income 
tax,  and  it  is  not  unlikely  that  a  dissolution  will  take  place. 

For  the  first  four  months  of  the  current  finan- 
cial- year  the  Commonwealth  customs  and  excise 
revenue  is  j^3, 329,698,  or  an  increase  of  ;^3i  1,365 
(.)n  the  Treasurer's  estimate.  Sir  George  Turner 
thinks  that  his  estimate  of  ^^9,05  5, 000  for  the 
whole    year    will    be    very    near    the    actual    result. 

In  the  South  Australian  Legislative  Assembly,  the 
Government  introduced  a  loan  bill  yesterday  for;£493,5oo, 
which  will  be  floated  on  the  local  market. 

New  South  Wales  has  been  expending  loan  money  at 
.such  a  rapid  rate  that  practically  all  the  instalments  of  the 
^3,000,000  loan  raised  in  London  last  May  have  l)een 
received.  If  the  expenditure  of  the  balance  proceeds  at  a 
similar  rate,  in  three  months  New  South  Wales  will  have 
no  more  loan  money  to  spend.  Consequently,  another 
loan  will  become  inevitable  either  on  the  London  money 
market  or  locally. 

Mr.  Seddon's  Approaching  Downfall. 
A  curious  state  of  things  has  been  revealed   in  New 
Zealand.        A  larg*  majority  of  Mr.   Seddon's   followers 
believed  the  reports  that  he  intended  to  take  himself  off 
tVom  New  Zealand  and  go  to  South  Africa  or  elsewhere. 
Ihey  have  been  bitterly  disappointed  to  find  him  saving 
that  he  intends  to  stick  to  New  Zealand,   but  these  dis- 
appointed legislators  do  not  intend  to  stick  to  him.     They 
expected  that  Ward  would  become  Premier,  and  that  as  he 
would  reconstruct  the  Cabinet  there  would  be  chances  of 
securing  office.        Finding  now  that  Mr.  Seddon  intends 
to  stick  to  New  Zealand,  these  office-hunters  have  gone  into 
oi^en  revolt.     The  fact  of  the  matter  is  that  a  session  of 
Parliament  has  been  got  through  much  better  than  if  he; 
had  been  in  the  colony,  and  they  have  found  that  they  can 
do  without  him.     The  general  election  takes  place  later  on 
in  the  month,   and   a  much  better  class  of  men  are  pre- 
senting themselves  as  candidates,  so  that  it  is  probable 
there   will  be  a  strong  return  of  Opix)sitionists.        Poor 
Dick  is  anything  but  happy  at  the  prosjiect  he  has  now  to 
face.     You   remember,  too,  that  just  on  the  eve  of  his 
departure  for  London,  it  was  fla.shed    along    the    cables 
that  the  colonists  had  presented  him  with  5,000  sovereigns. 
Mr.  Seddon  denies  emphatically  that  he'  ever  received  a 
shilling — only  an  address — and  cannot    account  for  the 
rejKJrt  being  sent  abroad.       The  truth   is,  that  his  own 
crawling  followers  took  all  steps  to  organise  a  presenta- 
tion, but  it  didn't  come  off;  people  wouldn't  subscribe  a 
decent  enough  sum  to  persevere  mth  the  i>roject,  and  they 
dropped  it.     On  his  return  to  New  Zealand  a  few  days 
ago,  Mr.   Seddon  said,  "  whether  the  incorrect  statement 
about  being  presented  with  a  purse  of  sovereigns  at  Christ- 
church  was  sent   through    carelessness  or  through  other 
motives,  was  best  known  to  the  sender."     Mr.  Seddon  also 
characterised  the  New  Zealand  correspondent  of  the  Lon- 
don Times  as  being  "  gifted  with  powers  of  imagination.     I 
mformetl  a  press  representative  at  home  that  that  portion 
of  the  cablegram  about  the  purse  of  sovereigns  was  in- 
correct."    The  extraordinary  turn  of  e\-ents  in  New  Zea- 
land  shows  that  having  time  in  his  absence  seriouslv  to 
reflect  on   matters,  and  finding  thev  could  get  on   much 
1>etter  without  him.  the  i^eople  w.shetl  that  Mr.  Seddon 
u-,nild  not  return  to  the  colonv.     Commenring  editorially 


upon  it,  the  Melbourne  A  rgus  of  this  morning  savs :  "  Had 
it  (the  reiJOrt  that  Mr.  Seddon  was  going  to  South  Africa) 
proved  true,  no  doubt  there  would  have  been  more  than  a 
decent  show  of  regret.  .  .  .  There  iii  cruel  irony  in 
this  revelation  of  one  way  in  which  a  '  popular  leader '  may 
alienate  his  sup[xjrters." 


Economic   and   Financial    Notes 
and  Correspondence. 

The  Venezuelan  Gold  and  '•  Glory  "  Hunt. 
What  our  grievances  against  this  Republic  j>recisely  are 
we  do  not  know,  but  have  no  doubt  they  have  been  formu- 
lated in  the  same  way  as  those  of  the  German  Empire,  and 
that  they  probably  cover  another  long-me<litated  gold 
mining  steal.  From  the  official  memorandum,  translated 
by  the  Berlin  correspondent  of  the  Times,  and  published  in 
that  paper  on  Tuesday  last,  we  learn  that  the  Venezuelans 
have  been  grievously  ojjpres.sing,  wringing  forced  loans  out 
of  the  Germans,  seizing  their  cattle,  pillaging  their  houses 
and  estates,  and  in  various  ways  taking  from  them  goods 
to  the  value  of  neariy  4,000,000  bolivars,  or  say  ^{Ji  60,000. 
The  sum  is  not  deadly  to  such  a  powerful  empire  as  that 
of  Kaiser  William,  and  it  would  have  been  cheaper  for  him 
to  compensate  the  unfortunate  victims  of  Venezuelan 
domestic  bickerings  out  of  his  own  pocket  than  to  send 
a  formidable  fleet  with  a  view  to  coerce  that  miserable 
people  into  paying  up.  Presumably  similar  griefs  have 
afflicted  British  subjects,  the  La  Quaira  Railway  for  in- 
stance, and  we  have  anj-way  joined  the  Germans  in  a  great 
naval  demonstration  to  overawe  this  unhappy  hunger- 
gnawed  state.  It  has  grown  no  crops  for  three  years,  the 
story  goes,  and  the  loss  to  its  people  in  consequence  is 
from  ;£i 5,000.000  to  ;^2o,ooo,ooo.  But  it  has  gold  and 
other  metals  ^nd  minerals  galore  away  in  the  interior. 
wealth  its  people  have  refused  to  give  up  to  us.  There- 
fore, slay  and  take  possession  on  any  pretence  or  none. 
Yet  nothing  much  may  come  of  all  this  display  of  foire. 
because  Cousin  Jonathan  up  north  would  not  allow  us  to 
go  too  far  in  the  stealing  line,  or  to  occupy  Venezuela 
and  administer  it  until  the  money  was  paid.  If.  there- 
fore, the  threatened  Venezuelans  have  any  rag  of  sense 
left,  they  will  simply  lie  down,  hold  their  tongues,  and 
wait  to  see  what  the  shouting  Emperor  and  the  tremendous 
British  Empire  will  do  next.  Have  they  "  squared  "  the 
Yankees  by  giving  their  lx)sses  a  hand  in  the  deal. 

Unhappily  President  Castro  does  not  seem  to  be  dis- 
posed to  take  his  bullying  lying  down.     He  has  issued  a 
manifesto  denouncing  the  "  insolent  feet "  of  the  foreigners 
"  who  have  profaned  the  sacred  soil  of  Venezuela."  and 
calling  the  nation  to  arms.     That  is  all  very  nice  and 
proper,   but   he  also  proceeded   to   arrest   a   number  of 
British  and  German  residents  in  Caracas  and  elsewhere. 
This  brought  him  into  collision  with    Mr.     Bowen.    the 
United   States  Minister,  who  has  been  put  in  charge  of 
the  English  and  German  interests  since  the  representatives 
of  these  two  mighty  empires  scuttled  off  on  board  ship 
without  so  much  as  saying  good-bye  to  the  V^enezuelan 
authorities.     Mr.    Bowen   insisted   that    the   men   should 
be  released,  and  apparently  they  have  been.     President 
Castro's  manifesto  bids  his  country's  foes  defiance,  and 
proclaims  the  right  of   Venezuela  to   manage    her    own 
affairs.     He  intends,  he  says,  to  enforce  his  rights,  and 
maintain  to  the  world  that  Venezuela  had  laws,  and  would 
Iirove  that  she  had  never  denied  her  engagements.     Let 
him  stick  passively  to  that  attitude,  and  it  will  be  somewhat 
difficult   for  England    and   Germany   to   do  him   or   his 
republic  much  damage.     Their  fleets  ha\-e  captured  the 
Venezuelan  fleet,  such  as    it  is.    but    they   will  probably 
think    twice    before   bombarding    La  Quaira    and    other 
defenceless  towns  along  the  coast,  or  landing  troops  to 
ravage   the  country  in  the  Cbine.se   and    South    .African 
manner.     Bosses  or  no  bosses.  Jonathan  up  mirth  might 
then  have  a  little  to  say  on  the  subject,  and  his  fleet  is. 
in  a  neighlx>urly  way — ^just  manoeuvring  a  little,  you  know 
— quite  handy  for  inter\-ention  should  the  whim  take  him. 
We  are  playing  with  fire,  in  short,  and  playing  redclesshr. 
as  our  manner  is,  sinking  the  Venezuelan  *•  fleet,"  and  so 
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on.  but  have  not  yet  landed  troops  to  march  inland  and 
occupy  the  uplands,  where  the  gold  is  reported  to  lie.  The 
whole  business  is  of  the  most  sordid  and  trumpery  descrip- 
tion— but  for  the  minerals  which  give  it  Punic  dignity — 
and  more  money  will  be  wasted  in  this  naval  demonstra- 
tion, and  its  sequel,  than  would  have  paid  all  the  claims 
of  Europeans  against  Venezuela  fifty  times  over.  What 
will  happen  should  "  the  jxiwers "  seize  La  Quaira  and 
march  upon  Caracas,  we  are  sure  the  present  British 
Ministry  could  never  guess.  The  fleet,  though,  has  had 
no  show  at  all  in  our  recent  wars,  and  there  are  so  few 
small  "  nanes  '  in  the  world  that  it  can  tackle  with  safety, 
that  its  present  bout  of  destruction  must  be  forgiven. 
What  \n\\  it  do  with  the  20.000  men  who  are  reported  to 
have  flown  to  arms  at  President  Castro's  summons  ? 

The  Uganda  Railway. 

Another  _;^6oo,ooo  is  wanted  to  complete  this  under- 
taking, bringing  the  total  cost  of  it  up  tO'  ;£5. 550.000,  or 
£95°3  P^r  mile.  Well  may  John  Burns  quote  Scripture 
to  the  effect  that  "  the  eyes  of  the  fool  are  in  the  ends  of 
the  earth."  As  a  civil  engineer  opportunely  reminds  the 
nation  in  Wednesday's  Daily  News,  the  line  was  originally 
estimated  to  cost  from  ;^2, 240,000  to  ^£2. 400. 000.  That 
was  in  1893,  and  in  1895  a  committee  was  appointed  to 
further  report  on  the  subject,  consisting  of  six  gentlemen, 
one  of  whom  was  Sir  A.  M.  Rendel,  ''  consulting  engineer 
to  the  Secretary  of  State  for  India."  This  body  came  to 
the  conclusion  that  the  cost  could  be  brought  down  to 
;;^i, 755,000,  partly  by  reducing  the  gauge  from  3  ft.  6  in. 
to  I  metre,  which  is  about  3  ft.  3^4-  Why  the  expendi- 
ture should  have  now  mounted  to  the  shocking  total  calmly 
set  forth  in  the  memoranda  relating  to  the  Uganda  Railway, 
published  as  a  Parliamentary  paper  this  week,  we  cannot 
explain,  but  it  may  be  taken  as  certain  that  the  capital 
outlay  is  not  even  now  fully  provided  for.  In  the  United 
States,  standard  gauge  single  railways  can  bei  built  at  from 
_;^2,ooo  to  ;^3,ooo  per  mile,  with  an  allowance  in  the 
figure  for  a  few  surreptitious  profits  to  intermediaries. 
The  Uganda  narrow  gauge  railway  has  consequently  al- 
ready cost,  gauge  for  gauge,  quite  five  times  as  much  per 
mile  as  a  line  built  in  the  United  States.  Some  addi- 
tional ,expend^ture  was  doubtless  inevitable  where  the 
country  was  new,  unexplored,  and  everj-thing  absent  except 
timber,  required  for  construction.  Much  of  the  labour  had 
to  be  imported  from  India,  and  the  money  spent  on  the 
Indian  coolies  may  have  been  to  the  good  in  helping  to 
lessen  the  numbers  on  famine  relief  in  charge  of  the  Simla 
Government.  It  was  cheap  labour  also,  or  should  have 
been,  save  for  the  hideous  death  rate  which  compelled  in- 
cessant fresh  importations. 

But  there  is  no  finality  in  the  present  figures  of  capital 
outlay,  because  the  loss  on  working  the  line  will,  for  an 
unknown  number  of  years  to  come,  have  to  be  met  by 
grants  out  of  the  British  Exchequer.  While  our  working 
classes  may  starve  at  home,  the  nation  will  be  called  upon 
to  provide  year  after  year  for  the  upkeep  of  this  disastrous 
undertaking.  The  Parliamentarj'  paper,  already  quoted, 
gives  the  total  receipts  for  iqoo  at  _;^49,2  68,  and  the 
working  expenses  for  the  same  period  came  to  ^350,393, 
so  that  there  was  a  deficit  of  ^300,000  on  that  year's 
operations.  In  1901  the  receipts  rose  by  _;^io,ooo  to 
;£59'355>  but  expenses  likewise  went  up  by  nearly  jQ2i°.°°° 
to  ;<^378,89i,  so  that  the  deficit  for  the  latter  year  was,  in 
round  figures,  _;£32o,ooo.  All  this  loss  has  doubtless 
been  added  to  the  capital  account,  there  being  nowhere 
else  to  put  it,  except  the  British  Consolidated  Fund,  and 
the  position  is  made  very  little  better  by  including  the 
earnings  from  the  carriage  of  "  protectorate  stores."  These 
bring  the  gross  receipts  for  1900  up  to  ^65,896,  and  for 
1901  up  to  ;£8o,797,  and  still  leave  the  gross  deficiencj'  on 
the  two  years  near  ;^6oo,ooo.  What  good  we  are  ever  to 
get  out  of  this  preposterous  investment,  it  passes  the  wit 
of  man  to  fathom,  but  one  thing  is  clear  enough,  a  "  boom  " 
will  have  to  be  fomented  somehow.  Are  there  no  brilliant 
prospectors  available  to  disc(3ver  great  deposits  of  gold  in 
the  Uganda  territory  ?  Cannot  even  iron  ore  be  found,  or 
coal,  or  copper,  nothing  to  start  a  rush  upon  ?  We  have 
plenty  of  wastrals  in  danger  of  falling  on  the  rates,  or 
already  there  in   one  form  or   other  among   the  leisure 


classes,  and  who  could  be  spared  to  populate  the  desert} 
regions  traversed  by  this  line,  and  an  effort  ought  to  bet 
made  to  get  them  to  move.  Will  the  gambling  Joseph 
who  is  this  week  to  take  a  trip  up  the  line  a  bit,  and  gulp 
a  banquet  in  the  interior,  set  the  ball,  or  the  bounders, 
rolling.  What  makes  the  story  all  the  uglier  is  the  fact 
that  the  length  of  line,  as  pointed  out  by  the  engineer, 
whose  letter  we  have  just  quoted,  has  been  reduced  since 
the  original  project  was  discussed,  by  73  miles,  so  that  it 
is  now  only  584  miles  in  length  instead  of  657.  How  did. 
the  engineers  contrive  to  heighten  the  expenditure  while 
lessening  in  two  ways  the  amount  of  work  to  be  done? 
That  also  is  a  problem  we  cannot  pretend  to  solve,  buti 
the  tale  is  a  merry  one  for  our  enemies. 

An  Item  in  the  Peace  Costs. 

Answering  Mr.  Edmund  Robertson  on  Monday  night, 
Mr.  St.  John  Brodrick,  our  Olympic  Secretary  of  State  for 
War,  lightly  obser\'ed  that  the  present  cost  of  our  garrisoa 
in  South  Africa  may  be  taken  at  _;£i 50,000  per  week,  but 
he  went  on  to  remark  that  the  bulk  of  this  would  in  any 
case  be  spent  if  the  troops  were  kept  at  home,  and  that 
the  extra  cost  occasioned  by  the  presence  of  this  garrison 
of  55,000  men  or  thereby  in  South  Africa  might  be  put  at 
about  _^6o.ooo  a  week.  His  great  soul,  however,  con- 
templates "  further  economies,"  but  we  hope  he  has  not 
bought  "  bulls "  of  Kaffir  shares,  or  even  of  Chartereds, 
by  way  of  discounting  the  effect  of  the  dream's 
fulfilment.  The  truth  is  that  these  figures  do 
not  represent  anything  like  the  entire  cost  of  our 
policy  of  state  destruction  in  South  Africa,  be- 
cause, for  one  thing,  it  takes  no  account  of  the 
increased  expenditure  upon  what  are  described  as  the 
police — soldiers  armed,  drilled,  and  nominally  highly  paid 
under  that  name.  In  theory  the  various  territories  are 
saddled  with  this  police  outlay,  but  we  may  be  certain 
that  the  burden  will  fall  upon  us  in  the  long  run.  And 
even  on  Mr.  Brodrick's  figures,  it  would  be  interesting  to 
hear  his  exposition  of  the  gain  this  countrj'  is  likely  to 
receive  from  this  ;^6o,ooo  per  week  wasted.  Why,  that 
would  give  £1  a  week  to  the  60,000  Reservists  now 
seeking  work  in  this  country,  and  failing  in  getting  it, 
finding  shelter  in  workhouses,  or  occasionally  committing 
suicide  in  despair.  And  would  it  not  be  possible. to  do 
altogether  without  the  55,000  men  garrisoned  in  South 
Africa,  to  disband  them,  if  we  had  not  produced  chaos 
and  infinite  confusion  there,  so  that  the  whole  _;^i 50,000  a 
week  might  be  saved  to  the  taxpayers  in  this  country  or 
their  heirs  and  assigns?  An  idea  of  that  description 
naturally  could  not  be  expected  to  enter  the  mind  of  an 
exalted  gentleman  like  this  War  Secretary  of  ours.  What 
does  he  know  or  care  about  the  miseries  of  the  people?" 
Who,  to  him,  are  the  people  ? 

That  Sweet,  Dear  Sugar  Convention. 

It  really  was  too  bad  of  Mr.  Gibson  Bowles  to  pick  holes 
in  this  pretty  little  arrangement  in  the  end  of  last  week, 
and  in  doing  so  to  bring  the  Prime  Minister's  wonderful 
new  rules  into  something  very  like  derision.  No  wonder 
that  Mr.  Balfour  got  verj'  angry,  and  stormed  and  be- 
laboured his  witty  and  ingenious  follower  in  the  style,  if 
not  quite  in  the  language,  of  the  proverbial  fishwife. 
Here  is  a  precious  convention  which  has  been  elaborated 
after  the  usual  manner  of  Government  measures  entirely 
in  the  interests  of  "  friends,"  a  small  coterie  of  more  or 
less  out-at-elbows  West  Indian  sugar  planters  and  their 
connections,  joint  stock  props,  etc.  Shareholders  in  some 
of  the  West  Indian  companies  may  for  all  we  can  tell  be 
members  of  the  administration  or  among  its  strong  sup- 
porters, and  the  Colonial  Secretary  has  still,  perhaps,  that 
20,000  acres  of  land  in  the  island  of  Andros  to  get  quit 
of  in  some  fashion,  if  indeed  he  ever  took  it  up  according 
to  the  promise  made  in  his  Andros  Fibre  Company  pros- 
pectus. There  is  no  evidence  in  the  Colonial  Office  re- 
cords that  he  did  take  up  these  20.000  acres,  but  only 
that  the  lease,  or  whatever  it  was,  of  7,000  acres  was  made 
over  to  his  Andros  Company,  after  it  went  into  liquidation. 
But  in  the  darkness  surrounding  all  these  transactions, 
there  are  enough  gleams  of  light  to  warrant  us  in  assuming 
that  this  right  hon.    portent  still  has  some  considerable- 
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'interests  to  sell  out  there,  an<l  we  know  the  Lubbock 
'family  to  be  deeply  engaged  in  West  Indian  enterprises, 
so  that  the  Government  had  ample  reason  for  intervening 
in  the  interests  of  its  friends.  Why  then  kick  up  a  dust 
about  this  sugar  convention  because  it  may  lead  to  a  tariff 
shindy  with  Russia,  to  complications  with  some  of  our 
^great  colonies,  members  of  the  mightiest  empire  the  world 
ever  ^aw,  and  hatch  endless  confusion  in  the  C(jnduct  of 
the  country's  business?  Really,  Mr.  Gibson  Bowles  ought 
to  know  better.  What  does  it  matter  if  thousands  of  tons 
of  British  shipping  now  engaged  in  carrying  cheap  sugar 
from  the  continent  to  our  jxjrts  should  be  entirely  thrown 
out  of  work?  Have  we  not  a  heavily  subsidised  West 
Indian  line  ready  to  bring  all  the  sugar  from  that  quarter 
the  resuscitated  and  sul)sidised  i)lanters  are  able  to  grow? 
The  convention  does  not  seem  to  have  been  even  decently 
translated,  and  Mr.  Gibson  Bowles  lamented  that  the 
Foreign  Office  did  not  seem  to  possess  a  man  acquainted 
with  either  French  or  English,  but  that  is  also  of  no  conse- 
quence. The  terms  of  the  convention  are  nothing  so  long 
as  we  get  dearer  sugar  for  the  benefit  of  the  Ministry's 
friends  in  the  West  Indie.s.  That  accomplished  the  whole 
world  may  go  hang. 

London  Water. 

Legislation  by  bargain  may  not  be  the  best  jiossible, 
but  it  seems  to  be  the  only  method  now  available  in  this 
country.  It  was  hopeless  for  the  Opposition  to  expect  to 
defeat  the  London  Water  Bill,  brought  in  by  the  Govern- 
ment in  the  interests  of  its  friends,  the  London  water 
companies,  but  the  Opposition  was  strong  enough,  especi- 
ally with  Christmas  so  near  and  the  House  of  Commons 
so  angrily  eager  to  get  away  for  its  holidays,  and  the 
Government  felt  impelled  to  come  to  a  comjiromise. 
Accordingly  the  London  County  Council's  proportion  of 
the  membership  on  the  new  Water  Board  has 
been  increased  from  10  to  14,  a  pledge  has  bee-i 
given  that  the  water  charges  will  be  equalised  over 
the  entire  area  of  the  supply  within  three  years,  the  term 
for  repaying  the  debenture  debt  has  been  extended  from 
80  years  to  100,  the  fagot  votes  of  the  New  River  Company 
are  to  disappear,  and  various  other  changes  in  the  nature 
■of  improvements  have  been  introduced.  The  negotiations 
seem  to  have  been  conducted  by  Mr.  Buxton  and  Mr.  John 
Bums  on  behalf  of  the  County  Council  and  the  people  of 
London,  and  the  results  do  them  credit.  No  one  can 
pretenci  that  the  new  Water  Board,  selected  without  any 
popular  control  worth  speaking  of,  can  |)rove  to  be  an  ideal 
body,  but  then  the  Londoner  really  does  not  care.  His 
attitude  is  one  of  isolation  and  indifference.  The  man 
who  gets  his  water  at  40  per  cent,  of  the  price  paid  by 
somebody  else  in  another  London  company's  district 
merely  congratulates  himself  on  his  good  luck,  and  has  no 
feeling  whatever  of  sympathy  or  commiseration  for  the 
victim  of  oppression  elsewhere.  It  really  is  to  the  credit 
of  the  Government  that  it  should  have  been  so  moderate 
in  its  demands.  It  might  have  insisted  upon  paying  an 
■extravagant  price,  giving  compensation  to  all  sorts  of 
clamant  interests,  and  endowing  the  stockholders  with 
Ixjnuses  calculated  to  add  greatly  to  their  wealth.  It  has 
not  done  so  much  of  this  in  any  direction  as  might  have 
been  anticipated,  has  been  quite  moderate  in  fact,  and 
only  solicitous  that  its  friends  who  bought  the  common 
stock  early  should  have  good  "  hauls,"  and  nothing  ap- 
proaching the  faintest  hint  of  confiscation  should  be  per- 
■mitted  to  enter  the  Bill.  When  the  compromise  was  an- 
nounced, jobbers  on  the  Stock  Exchange  immediately  lifted 
the  prices  of  leading  water  stocks.  ;^5  and  ;^io  at  a  time, 
and  kept  the  show  up  for  two  days,  but  this  was  merely  a 
market  demonstration,  and  not.  perhaps,  the  effect  of  any 
■enhancement  of  value  bestowed  by  the  bargain.  A  very 
little  buying  was  attracted  as  a  consequence  of  the  move. 
In  reality,  judging  by  the  movements  of  prices  compared 
with  a  year  ago,  less  than  ;^i. 000.000  would  seem  to  have 
been  added  to  the  aggregate  market  estimate  of  the  value 
of  water  stocks  by  the  Bill.  At  the  end  of  1900  the  value 
of  alt  water  stocks  on  the  market  was  about  _;^3o,400.ooo, 
and  it  is  now  a  little  over  ^{^3 1 ,000.000.  This  represents 
nothing  like  the  magnificent  haul  made  by  the  "  Dizzy " 
Government  and  its  friends  over  the  water  scheme  that 
•drowned  out  that  gentleman's  ministry  in  1880.    Then  the 


I'l^ht  was  furious,  and  from  Cabinet  Ministers  downward* 
and  outwards  lots  of  i>eople  made  handsome  fortunes. 
We  congratulate  the  present  Ministry  on  its  moderation. 
Eh !  There  has  been  depreciation  in  debenture  and 
preference  8t<K:ks  ?  Oh !  to  be  sure,  if  you  look  at  it  that 
way,  then  the  common  stock  holders  do  stand  to  make  a 
goodish  bit,  say,  _;^i, 500,000 — but  no  Londoner  would 
ever  dream  of  grudging .  that  to  them,  for  "  charitable 
appeals  "  are  always  made  for  the  hungry. 

Ever-Borrowing  New  South  Wales. 

A  Reuter  dated  Sydney,  December  9,  sent,  we  presume, 
at  the  expen.se  of  the  Government  of  the  State,  informs  the 
British  lender  and  all  concerned,  that  the  said  Government 
has  introduced  a  bill  into  the  l^islature  empowering  it 
to  borrow  ^^4,000,000  on  Treasury  bills,  having  four 
years'  currency,  and  bearing  interest  at  the  rate  of  4  per 
cent,  per  annum.  The  bills  are  to  be  is»ued  in  ;£i, 000,000 
batches  at  a  time,  as  required,  and  part  of  the  pnx^eeds 
will  be  devoted  to  what  is  humorously  described  as  the 
"  redemption  "  of  the  ^1,000,000  loan  oif  the  colony  due  in 
July  next.  Other  sums  will  be  required  to  complete  the 
payments  for  the  Darling  Harbour  resumptions,  the  total 
cost  of  which  amounts,  with  accrued  interest,  to  more  than 
;£5 .000,000.  It  is  doubtful  whether  these  bills  can,  in 
the  present  state  of  our  market,  be  sold  at  par  for  an 
interest  of  only  4  per  cent.  The  colony,  however,  has  no 
choice  but  to  try,  because  its  finances  are  so  thoroughly 
disordered,  and  its  debts  so  shockingly  in  excess  of  its 
capacity-  to  pay,  that  unless  it  can  borrow  it  must  default. 
On  second  thoughts  the  legislature  has  decided  to  endow 
the  bills  with  a  currency  of  seven  year&  It  is  a  mere 
matter  of  form.  For  all  the  chance  of  payment  they  have, 
the  documents  might  just  as  well  be  drawn  "  payable  this 
day  A.D.  3000." 

Radiant  De  Beers. 

Modest  and  humble  men  are  these  De  Beers  directors. 
They  never  indulge,  like  weaker-minded  mortals,  in  vain- 
glorious display.  Triumphant  and  sublime  they  leave 
their  magnificent  achievements  to  speak  for  themselves, 
l)ri)udly,  yet  serenely  standing  forth  as  the  creators  of 
awe-inspiring  millions.  They  jostle  us  at  every  turn,  and 
fairly  dumbfound  the  simple  mind.  To  begin  with,  were 
there  not  diamonds  to  the  monopoly  value  of  ^^4.687. 194, 
.sold  to  the  buying  syndicate,  not  to  the  public.  The  total 
expenditure  next  amounted  to  ^2,524,485,  including 
;/^28i.544  written  off  machinery  and  plant,  j(^i6o,ooo  in 
redemption  of  delientures  and  obligations,  _;^227,734  re- 
l)re.senting  interest  on  the  same,  and  _^i  00,000  as  the 
amount  written  off  the  Life  Governors'  interest  purchase 
account,  leaving  a  profit  of  ^^2, 162,709.  Di'vidends  from 
investments  brought  in  ;^22,i3o;  interest  on  Consols, 
;£30,47i  ;  rents.  ;£36,294;  sundry  receipts,  ;f  29,147; 
transfer  fees.  ;^2.i87.  whil.st  the  balance  brought  forward 
was  ;£i, 277,342.  Out  of  all  this  the  Life  Governor^ 
remuneration  took  ;^3i6,594,  and  bonuses,  j^52o,ooo 
(;£836.594);  dividends  for  the  half-year  to  December  31, 
1901,  of  20s.  per  share  on  the  old  capntal,  ;^790,ooo;  10s. 
per  share  on  new  capital  of  10.000  preference  and  210,000 
deferred  shares.  ;^i  10.000.  (^^900,000),  and  dividends 
for  the  half-year  to  June  30  last  of  los.  per  share  on 
800,000  preference  shares  of  £2  10&  each,  (j^40o.ooo). 
and  12s.  6d.  per  share  on  1,000,000  deferred  shares  of 
;^2  los.  each,  (;£625,ooo),  leaving  ;^798,686  to  be  carried 
to  the  balance  sheet.  After  this  stunning  display,  wo 
are  briefly  told  that  during  the  year  the  wmpany  disposed 
of  its  cold  storage  business  to  the  imperial  Cold  Storage 
and  Supply  Company,  and  for  the  capital  invested  at  Cape 
Town  received  the  equivalent  in  j£i  shares,  which,  to- 
gether with  a  further  subscription  in  cash,  amounting  in 
the  aggregate  to  ;;{^2  50.000.  represents  the  company's 
interest  in  this  monopwly.  But  not  a  word  is  dropped 
about  the  other  monopoly,  jrclept  the  dynamite.  Pn>- 
bably  the  directors  think  their  wisest  policy  is  to  be  mum 
thereon,  till  the  deal  is  complete  at  least  Nor  is  there  a 
hint  at  their  reported  attempt  to  capture  the  Rand 
d)-namite  trade  by  the  threadbare  but  effective  underselling 
dodge,  that  is,  to  supply  the  mines  on  the  basis  of  mann- 
facturing  cost,  plus  6  per  cent,  profit,  and  a  further  6  per 
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cent,  for  amortisation  of  capital,  the  maximum  price  tor 
the  first  two  years  to  be  47s.  per  case  in  Cape  Town.  All 
these  and  other  matters  are  wrapped  in  darkness.  The 
directors  merely  say  that  the  works  at  the  factor)-  are  nearing 
completion,  and  had  it  not  been  for  the  war  it  would  now 
be  producing  dynamite.  But  the  war,  we  now  learn  from 
their  own  immaculate  lips,  is  "  happily  at  an  end,'  and  we 
are  greatly  relieved  to  hear  it. 

This,  however,  was  not  the  only  misfortune  it  brought 
upon  poor,  gentle  De  Beers,  for  money  had  to  be  spent 
in  raising  men  to  "  keep  our  lines  of  communication  open," 
special  war  expenditure  taking  ^VT-S^S.-  not  yet  recouped 
by  the  good  Joseph.  But  what  grieves  us  most  is  that 
even  the  saintly  and  omnipotent  monopolist  cannot  gei 
an  adequate  supply  of  native  labour,  in  spite  of  cutting 
down  wages  to  starvation  figure.  Even  the  death  of  the 
Right  Hon.  Cecil  Rhodes,  which  sad  event  happened 
during  the  year,  moves  us  to  sorrow  less  than  that,  for 
are  there  not  Sir  Lewis  Michell,  Mr.  Alfred  Beit,  Mr. 
Julius  Wemter,  Lord  Harris,  and  other  noble  and  self- 
i-acrificing  patriots  and  Cape  Parliamenteers  left  to  earn 
the  profits,  or  spend  them  ?  Even  they,  though,  are  im- 
potent without  native  labour,  if  only  those  ungrateful 
savages  would  but  appreciate  the  honour  of  slaving  for 
such  men,  li^^ng  in  their  compounds  and  swallowing  their 
drugs  or  enduring  their  chastisements,  all  would  be 
perfectly  Babylonian. 

After  these  dutiful  reflections,  we  turn  to  the  balance- 
sheet,  and  the  millions  displayed  there  dazzle  and  confound 
us  more  than  ever.  Behold  the  magnificent  array,  re- 
calling the  splendour  of  the  visions  in  the  "  Arabian 
Nights,"  and  comprising  diamond  claims  valued  at 
;^4,ii6,oo7;  various  mines,  with  .such  euphonious  names 
at  Dutoitspan,  Bultfontein.  Premier  (Wesselton),  Wessel- 
ton  Estate,  and  leases  and  undertakings  set  down  for 
^3,359,026.  P^urther,  the  British  United  Diamond 
Mining  Company  and  other  interest  are  put  at  ;£i34r3_S7- 
Then  there  are  farms,  landed  property,  and  other  mining 
interests,  ;£i  98-563;  investments  in  stocks  and  shares  (in- 
cluding cold  storage),  £fi/\i,.d,o\ ;  a  splendid  asset  like 
expenditure  on  the  dynamite  scheme.  ^^535,788;  to  say 
nothing  of  such  insignificant  possessions  as  offices,  com- 
pounds, furniture,  mine  shafts,  machiner)'.  plant,  live  stock, 
timber,  fuel,  mining  stores,  and  blue  ground.  After  this 
some  debtors  owe  a  paltry  ^160,033 ;  there  is  the  reserve 
investment  of  _;^i, 178,000.  Consols  at  935/6  still  held  to 
be  worth  £1,102,902;  Life  Governors'  interest  purchase 
account,  ^^300. 000,  worth  say  _£2. 000.000  to  the  blessed 
governors,  dead  and  alive;  diamonds.  ;£243.557;  bills 
receivable,  £21,500;  cash,  £300,653;  and  £315,000  lent 
to  speculators  on  the  Stock  Exchange,  the  balance-sheet 
footing  up  to  £12.809,965.  against  £12.373.623  a  year 
ago.  The  total  indebtedness,  including  the  various  de- 
bentures and  creditors,  the  latter  having  expanded  from 
£83,017  to  £170.393,  amounts  to  £4.760.618.  in  addi- 
tion to  which  may  be  mentioned  debentures  and  obligations 
redeemed,  but  unpaid,  £7,138,  and  unclaimed  dividends 
pnd  sundries,  £15-578.  All  this  may  look  formidable, 
but  is  it  not  in  keeping  with  the  scintillent  splendour  of 
the  whole  show  ?  The  world  may  pause  in  its  course,  or  get 
knocked  out  of  .shape  by  internal  convulsions,  but  De 
Beers  will  go  on  for  ever,  it  is  so  etherial. 

A  Burlesque  in  Company  Promotion. 

That  was  a  curiously  funny  story  told  by  Mr.  G.  S. 
Barnes,  the  Official  Receiver,  at  the  first  meeting  of  con- 
tributories  concerned  in  the  Electric  Railways  Co.,  Limited, 
held  at  Winchester  House  a  week  ago.  The  conclusion 
of  the  whole  matter  was  that  the  said  company  has  come 
to  grief  mth  liabilities  amounting  to  £28.257.  and  assets 
of  £146.  In  all  the  tales  of  delusive  company  hatching 
we  ever  saw  or  heard  of.  we  have  never  come  across  a 
more  brilliant  example  than  this.  Briefly  the  storv'  is.  that 
two  undischarged  banknipts  named  Fordyce  Sheridan  and 
Dudley  Sheridan,  together  with  an  individual  named 
Gwinner,  thought  the  moment  opnortune  tO'  formulate  a 
scheme  to  bore  an  underground  railway  between  Padding- 
ton  and  Kennington.  Thev'  naturally  had  no  money  with 
which  to  start  the  thinff.  but  nevertheless  were  able  to  get 
Sir  Owen  Slacke.  Sir  Rich^ird  Sankey.  and  Sir  Alexander 
Wilson  to  join  the  board,  together  with   Lord  Teynham, 


who  received  250   shares  from  somewhere  as  a  present. 
The  other  gentlemen  subscribed  for  two  shares  each  in 
the  promoting  company,  which  was  formed  with  a  capital  of 
apparently  £50,000    in  £r    shares.        Of  these    shares. 
45,000  were  handed   over  to  the  vendor,  a  man  named 
William  Shawe,  clerk  to  and  nominee  of  Fordyce  Sheridan. 
The  promoter  was  also  to  receive  £5,000  in  cash,  to  be 
paid   out  of  the  first  moneys   received  from  the  sale  of 
shares  on  allotment,  after  providing  £2,500  for  working 
expenses.     Various  financial  transactions  were  then  entered 
into,  and  the  directors  were  to  receive  £300  a  year  each  by 
way  of  salary,  with  an  extra  £200  for  the  chairman,  but, 
they  never  got  any  of  this  money,  because  the  project, 
though  by  no  means  essentially  a  bad  one,  had  no  sub- 
stance behind  it,  and  was  in  hopeless  difficulties  from  the 
first.     The  poor  unhappy  board  was  even  out  of  pocket, 
for  it  had  to  find  £2,300  as  "  priming  to  the  credit  pump,'"' 
if  we  may  use  the  expression,  so  that  a  bank  might  be 
induced  to  advance  the  £95,000   necessarj'   as  a  Parlia- 
mentary deposit.     A  bill  was  promoted  in  Parliament  and 
failed  to  get  through,  and  then,  after  various  tortuosities, 
the  thing  came  to  the  end  recorded  above,  but  Fordyce 
Sheridaru    according  to   Mr.    Barnes's  statement,  seemed 
to   have    succeeded  in  selling  about    27,000    shares    for 
£15,000,  and  only  £1,268  of  that  sum  went  to  indemnify 
the  directors   for  the  £2,300  they  had   provided  as    an 
inducement  to  the  bank  to  furnish  the  Parliamentary  de- 
jx>sit  money.     Actually    5.000    shares  were  sold   at  par 
through  the  agency  of  a  Mr.  Cruickshank,  another  Scots- 
man, we  conjecture,   Sir  Alexander  Wilson  being  a  mani 
hailing  from  that  part  of  the  countr)-,  a  part  rather  prolific 
in  credit  wizards.     What  will  amuse  the  public  most  is 
the  sweet  trustfulness    of    this    gentleman    and    his   co- 
directors,  men  supposed  to  be  experts  in  business  and,  as 
directors  go>  rather  more  astute  than  the  average  guinea 
pig.     They  not  only  got  nothing  whatever  for  their  ser- 
vices— and    they  seem    to    ha^-e  worked   pretty    hard   au 
making  a  tube  out  of  wind — ^but  lost  money,  and  yet  never 
seem  to  have  suspected  that  the  whole  project  was  merely 
a  promoter's  device  for  getting  hold  of  as  much  cash  as 
he  could.     How  any  group  of  men.  gifted  with  the  rudi- 
ments of  common  sense,  could  have  assented  to  the  absori> 
tion  or  spiriting  away  of  £50,000  of  the  nominal  capital  in 
cash  or  shares  before  any  substantial  asset  whatever  had 
been  provided,  would  be  matter  for  jovial  mocker)',  did  we 
not  see  this  sort  of  stupidity  in  full  operation  e\-er)-  day 
in  the  week.     These  worthies  never  seem'  to  have  enquired 
into  the  antecedents  of  the  Sheridans,  may  not  have  sus- 
l^ected  their  existence.     "  Tubes  "  were  the  fashion,  and 
although  the  idea  of  this  tube  was,   taken  naked,   worth 
nothing,  they  w-ere  perfectly  prepared  to  handsomely  re- 
ward those  who  broached  it,  reward  at  the  public's  exi^ense. 
As  they  are  all  admirable  men  and  good  citizens,  there 
can    be  no  question  of    prosecution.     They    simply    lent 
themselves  to  a  confidence  trick  played  in  the  commonest 
and  most  vulgar  fashion,  for  the  undoing  of  the  outside 
crowd,   and  can,   therefore,   still  pose  before  their  fellow 
countr)'men  as  victims  of  a  designing  villainy,  instead  of 
of  participants  in  a  miserable  imposture. 

Brooke  Simpson  and  Spiller. 
Shareholders  in  this  unfortunate  business  of  aniline 
dye  manufacturers,  which,  after  a  chequered  career  of 
about  fifteen  years,  was  forced  to  go  into  liquidation,  are 
lucky  in  having  very  energetic  gentlemen  to  conduct  the 
obsequies.  In  March  last  they  laid  the  position  before 
the  proprietors,  and  submitted  a  scheme  for  placing  the 
business  on  a  dividend-paying  footing  by  forming  a  new 
company  to  take  over  the  assets  and  liabilities  of  the  old 
concern,  each  shareholder  being  entitled  to  receive  one 
fully-paid  share  of  £i  in  the  new  company  for  every  £5 
share  previously  held.  It  was  found,  however,  that  ccwi- 
siderable  difficulties  would  arise  in  carrying  out  this  pro-  1 
posal,  in  consequence  of  many  shareholders  being  trustees  ll 
only,  and  therefore  not  empowered  to  accept  shares  in  a  "I 
new  company,  and  although  they  might  personally  approve 
the  scheme  their  position  as  trustees  would  compel  them 
to  have  their  interests  valued  and  paid  in  cash.  This 
naturally  would  either  considerably  reduce  the  working 
capital  with  which  the  business  is  being  carried  on.  or 
encumber  the  new  company  at  its  ven-  .start  with  obligations 
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created  for  the  purpose  of  raising  money  to  ]>&y  out  such 
interests.  So  the  reconstruction  was  delayed,  and  in  the 
meantime  the  liquidators  have  devoted  their  eff<jrt.s  to 
energetically  pushing  the  Vnisiness,  with  a  view  to  i)re- 
serving  its  value  as  a  going  concern.  Work  of  a  really 
valuable  character  has  been  accomplished,  with  the  result 
that  the  trading  for  the  nine  months  ended  September  30 
Ifist  resulted  in  a  profit  of  over  ;^766,  as  against  a  lo.ss 
of  jCi,45^  in  the  twelve  months  to  December  31.  1900, 
the  laist  complete  year  prior  to  liquidation,  in  each  case 
exclusive  of  depreciation  on  plant  and  machinery.  Under 
the  circumstances,  the  liquidators  again  come  fonvard  with 
a  re<jrganisation  scheme,  and  invite  shareholders  to  .sanc- 
tion the  reduction  of  the  nominal  capital  by  writing  off  ;^4 
from  every  existing  ^^  share,  leaving  the  shares  j£i 
fully  paid.  Proprietors  are  called  together  for 
Tuesday  next,  when  an  account  of  the  liquidation  will  he 
laid  before  them,  and  authority  sought  to  ai)ply  to  the 
Court  for  an  order  staying  proceedings  in  the  winding  up. 
The  new  directors  proposed  are  the  present  liquidators, 
Mes.srs.  W.  Eldridge  Johnson  and  F.  S.  Lucey.  together 
with  Sir  Thomas  Pile.  Bart.,  and  possibly  another.  The 
authorised  capital  of  the  company  amounts  to  ;£i  50.000. 
divided  into  ;^i 20.000  "A"  or  preference  shares  and 
_;£30,ooo  "  B "  or  ordinary  shares,  all  the  latter  being 
allotted  to  the  vendors.  Of  that  amount,  however, 
;£i4,6oo  has  been  surrendered  by  two  of  the  vendors, 
leaving  the  '' B  "  .shares  at  ^^i  5,400.  Of  the  preference 
capital,  only  ^^95,000  has  been  issued,  so  that  the  new 
concern  will  commence  with  a  preference  capital  of 
;^i 9.000  and  an  ordinary  capital  of  _;^3.o8o.  or  ^22,080 
in  all.     Modest  enough,  .surely. 

Cooper,  Cooper  and  Johnson. 
Misfortune  continues  to  haunt  this  concern  with  heart- 
breaking persistency,  and  the  liquidator,  Mr.  Ernest  Husey, 
makes  the  announcement  that  it  cannot  be  resuscitated 
unless  more  money  is  provided.  It  will  be  remembered 
that  the  shops'  business  was  separated  from  the  estates, 
the  former  being  sold  to  a  new  company  with  a  view  to 
providing  enough  money  to  meet  the  pressing  demands  of 
creditors.  A  scheme  was  drawn  up  by  the  liquidator, 
whereby  he  hoped  to  prevent  the  foreclosing  of  the  deben- 
tures and  afford  opportunities  for  the  reinstatement  of 
the  business  on  a  satisfactory  footing.  Debenture  holders 
behaved  generously, .  but.  unfortunately,  while  the  retail 
shops  in  their  first  year  succeeded  in  earning  a  small  jirofit— 
we  shall  be  interested  in  seeing  a  copy  of  the  accounts — the 
estates  have  jjroved  a  di.sai)pointment.  So  Mr.  Husey  has 
been  compelled  to  issue  another  circular  to  the  share- 
holders, in  which  he  announces  that  the  completed 
accounts  of  the  estates  up  to  the  end  of  the  financial  year 
have  been  received,  and  he  regrets  to  find  the  agents'  esti- 
mates of  profits  not  realised  by  many  thousands  of  pounds. 
The  tea  croj)  turned  out  all  right,  but  the  cocoa  crop  fell 
off  both  in  quantity  and  i)rice  of  realisation,  the  revenue 
diminishing  between  _;^4.ooo  and  _^5.ooo.  Income,  there- 
fore, was  only  about  ^£^14.000,  of  which  _^2.ooo  had  to  be 
employed  for  capital  ])urposes.  the  result  being  that  there 
is  only  ;£i 2.000.  instead  of  the  ;^i8.ooo  nece.ssary.  to 
carry  through  the  financial  arrangements  outlined  in  the 
scheme.  In  other  words,  if  the  scheme  is  to  go  through 
more  money  must  be  raised,  and  Mr.  Husey  suggests  the 
4  per  cent.  ;/rio  "  B  "  debentures  as  a  way  out  of  the 
difficulty.  They  rank  immediately  after  the  first  and 
second  debentures,  and  form  part  of  an  authorise<l  issue 
of  _;^40.ooo,  of  which  _;^30.ooo  is  already  allocated  to 
sub.scribers  and  creditors.  It  is  most  disappointing  that 
the  unfortunate  shareholders  .should  have  to  find  yet  more 
money,  but  we  suppose  there  is  no  help  for  it  if  the  business 
is  to  be  saved.  The  amount  is  happily  not  a  large  one, 
but  our  fear  is  that  the  piling  up  of  debt  may  prove  detri- 
mental to  the  comjiany's  future. 

Anglo-Gaucian  Oil. 
We  are  weary  of  using  the  word  over-capil.ilisation.  but 
exami)les  of  it  follow  one  another  so  quickly  that  we  have 
no  choice.  From  its  verv'  inception  this  concern  has  done 
nothing  to  justify  the  price  paid  to  the  vendors,  and  if  the 
year  to  June  30,  1901.  was  Ixid.  the  twelve  months  to  the 
same  date  1902  were   quite  disastrous.     Notwithstanding 


that  numerous  wells  were  cleaned  and  deepened,  and  'e;;:ht 
additifjnal  wells  brought  into  oi;eration,  the  jn^o'luciion  ■.: 
22,098  torus  was  less  than  in  the  preceding  year.     Adding 
stocks  at  June  30,  1901,  the  total  for  disix«al  was  26,456 
tons,  of  which  23.252  tons  were  .s<jld,  reducing  the  stocks 
to  3,204  tons.     Unfortunately  it  was  not  jxjssible  to  effect 
delivery,  of  the  entire  sales,  owing  to  the  disf*rganisaticjn  of 
the  industry,  4,497  tons  sdUJ  thrrjugh  the  "  Rofra,"  remain- 
ing on  hand.     (3therwise  the  profit  would  have  been  in- 
creased   by  over  ;^6.ooo,    but  "  things  that  might  have 
been  "  do  not  help  matters  much,  and  the  hard  fact  to  be 
faced  is  that  the  profit  came  to"amiserai)le  ^^29,006,  com- 
pared with  ;£57,i34  in  the  previous  twelve  nv>nth.s.     In 
a  weak  monvent  the  directors  paid  an  interim  dividend  on 
the  preference  shares,  absorbing  _;^i 0,000,  with  the  result 
that  _^i  1,000  less  at  ;£ji  7,253  is  allowed  for  depreciation, 
and  the  balance  forward  has  to  come  down  from  ^5,239 
to  ;^2,i99.     London  administration  charges,  income  tax, 
etc.,   tof>k  ;^4,792.     Since  the  property  was  taken  over, 
thirty-three  new  wells  have  been  completed  by  the  board, 
twenty-one  cleaned,  and  thirteen  deei>ened,  making  a  total  ' 
of  sixty-two  cleaned  and  thirty-seven  dee|)ened  since  the 
formation  of  the  company.     The  yield,  however,  fron>  both 
the    old    and    new    wells    at    Schodnica    sho«'s   clearly 
that     the     second     oil     horizon     in     this    territorj-,     to 
which  the  wells  are  sunk,  is  less    productive    than    was 
expected  when  the  company  was  formed,  with  the  result 
that  the  new  wells  drilled  have  only  ser\'ed  to  neutralise 
the  natural  reduction  in  the  output  during  the  past  two 
years.     But  that  is  an  old  story,   and  shareholders  will 
probably  be  quite  prepared  to  learn  that  the  cash  resources 
of  the  company  have  been  devoted  to  the  acquisition  and 
development  of  territory    in  other   oil-bearing    districts 
where   expenditure   on   drilling    is    likely   to   give   better 
results  than  can  be  expected  at  Schotlnica.     It  does  not 
matter  a  bit   that  the  property   for  which   hundreds  of 
thousands  of  pounds  was  paid  has  yielded  the  ordinary 
shareholders  just  one  di\'idend  of  4  per  cent.     The  vendors 
are  all  serene.     Then  as  to  the  refinery.     That  when  taken 
over  was  of  comparatively  small  capacity,  and  equipped 
with  j)lant  which  has  become  largely  obsolete — facts  men- 
tioned in  the  prospectus,  we  may  be  sure.     So  the  board 
has  contracted  for  a  new  plant,  and,  after  conferring  with 
some  of  the  large  shareholders,  decided  to  borrow  up  to 
;^50.ooo  for   such  ))urpose.    and   for   prosecuting   boring 
operations  on  the  new  territories.     As  though  all  this  were 
not  bad  enough,  negotiatiims  for  the  formation  of  a  new 
Cartel!  broke  down,  owing  to  one  of  the  principal  refineries 
in  Galicia  insisting  on  terms  that  could  not  be  granted. 
It    is.   however,   exjiected   that   the   consideration  of  the 
question  will  shortly  be  renewed.     The  flirectors  conclude 
by  discus.sing  what  they  call  the  general   situation,  and. 
having  decided  to  recommend  an  energetic  policy,  naturally 
require  funds  to  carry  it  out.     Therefore  the  company  is 
to  be  reconstructed  so  as  to  bring  the  capital  more  in 
unison  with  the  actual  value  of  the  present  property,  and  a 
.scheme,  has    been    prepared,    which    is    now   under   the 
consideration   of  a  committee   representing  most  of  the 
large  shareholders.     But  what  of  the  vendors,  who  received 
so  excessive  a  ]irice  for  the  property?     Cannot  they  be 
made  to  help  the  company  out  of  the  present  distress? 
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Critical    Index  to    New   Investments. 

,*  To  asst'si  mbicribers  of  The  Investors'  Rf.view  in  deciding, 
how  to  act  when  7iew  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  leltet  sent  to  the  Office  of  The  Investors 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  and 
enclosing  a  shillmg  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  ivill  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Eau  de  Cologne,  Limited. 

The  offer  made  by  this  prospectus  might  be  described  as 
refreshingly  cool,  and  certainly  the  assumption  that  there 
will  be  a  rush  for  the  shares,  shows  either  that  the  pro- 
moters are  exceedingly  simple,   or  that  they  have  great 
faith  in  the  gullibility  of  the  investor.     No  information  of 
any   description    is  vouchsafed — -profits    are    not    stated 
because  the  vendors  object  to  these  being  published  to  the 
trade,  and  even  the  actual  price  paid  for  the  concern  is 
concealed,  yet  the  Cologne  Syndicate,  Limited,  which  is 
acting  as  intermediary,  asks  the  public  to  find  ;£i6o,ooo 
in  jQi  shares.     Even  if  the  firm  of  Johann  Maria  Farina 
and  Co.,  whose  business  is  taken  over,  is  in  the  front  rank 
of  makers  of  this  particular  scent,  it  does  not  justify  the 
attempt  to  secure  public  support  for  a  business  of  which  it 
fears   to  give   particulars,   and   it   is  not  enough   for  the 
directors   to  say  that  they   anticipate  dividends   will   be 
unusually    substantial.     A    profit    and   loss    account  will 
have  to  be  submitted  in  the  annual  balance-sheets,  and  a 
beginning  might  just  as  well  have  been  made  now.     The 
business  is  said  to  have  been  bought  for  shares  without 
valuation,  and  the  syndicate  is  re-selling  at   a  profit  for 
_;^i35,ooo,  so  that  there  is  no  telling  whether  a  fair  price 
has  been  paid  or  not.     Objections  to  the  whole  scheme 
could  be  multiplied  almost  indefinitely,  but  enough  has 
been  said  to  show  the  undesirability  of  the  concern  as  an 
investment.     The  daily  press  has  devoted  a  good  deal  of 
attention  to   this  unsavoury    project,     and    events    have 
developed  rapidly,    culminating  in  a  telegram  from    the 
Syndicate  announcing  that  it  intended  to  return  all  public 
subscriptions  and  work   the    business     privately.       This 
decision  has  no  doubt  been  arrived  at  with  great  reluct- 
ance, and  is  evidently  forced  upon  the  promoters  by  the 
prompt   action   of   the   London.  City,  and  Midland  Bank, 
and  the  Hon.  Fitzroy  S.  K.  Stewart,  one  of  the  directors, 
on  their  discovery  of  the  real  nature  of  the  scheme.     The 
Bank  has  applied  to  the  Chancerj'  Division  for  authority 
either  to  bring  the  money  received  into  court,  or  such  an 
order  as  would   protect  it    j^ending  further   proceedings, 
while  Mr.  Stewart  wrote  to  the  Bank  insisting  that  it  should 
not  allow  the  moneys  to  be  dealt  with  except  uixin  hi.s 
agnature.     Investors  have  had  a  lucky  escape. 

Roots  Oil  and  Motor  Car,  Limited. 
This  company  was  registered  in  1897  for  the  purpose  of 
dealing  with  motor  vehicles,  and  more  particularly  of 
acquiring  the  business  of  Messrs.  Roots  and  Venables, 
together  with  various  British  and  foreign  patents  for  oil 
engines  and  motor  vehicles,  etc.  It  has  a  capital  of 
;^5o,ooo  in  jQ-L  .shares,  of  which  24.000  are  issued  in  part 
payment  of  the  purchase  price,  and  26,000  are  offered  for 
subscription  at  par.  The  company  gets  over  the  question 
of  machinery  by  an  agreement  with  Messrs.  Sir  W.  G. 
Armstrong,  Whitworth  and  Co.,  Limited,  under  which  that 
company  undertakes  to  manufacture  the  vehicles  and 
engines,  and  to  push  the  sales  through  its  agencies,  and  of 
the  total  purchase  price  of  jQ7,^.ooo.  goodwill  represents 
no  less  than  ;£30.5oo,  and  plant,  machiner)-.  tools,  patterns, 
drawings,  etc.,  the  remaining  ;^3.5oo.  Xo  mention  is 
made  of  past  profits  nor  is  any  definite  estimate  of  pro- 
bable results  put  forward,  but  it  is  calculated  that  if  only 
three  cars  were  sold  weekly  the  gross  turnover  would  be 
about  jCfio.ooo  per  annum.  The  business  may  be  all  that 
it  is  claimed,  but  there  is  not  sufficient  justification  for  the 
value  put  upon  it  in  the  particulars  given. 

North  Pembrokeshire  Water  and  Gas  Company. 
This  is  another  of  the  little  concerns  which,  suitable 
only  for  local  investors,  choose  rather  to  ape  the  dignity 


of  a  large  undertaking  and  come  to  London  to  seek  finan- 
cial aid.  It  has  a  capital  of  no  more  than  ;£4o,ooo  in  £1 
shares,  of  which  16,349  have  been  issued,  and  the  re- 
maining 23,651  are  now  offered,  but  the  prospectus  is 
accompanied  by  various  photographs  and  must  have  cost 
a  pretty  penny.  Into  the  merits  of  the  company's  schemec 
it  is  hardly  necessary  to  enter,  as  the  whole  affair  is  too 
trifling,  and  without  interest  outside  its  own  area,  and' 
those  on  the  spot  can  best  judge  the  prospects  of  succes3- 
for  themselves. 


Annals  of   Empire. 

SOUTH   AFRICA. 

It  is  unnecessary  to  fill  much  space  with  African  a£Fairs- 
at  present.  The  Cape  Parliament  has  wound  up  its  session 
in  passing  various  measures  of  utility  and  importance,  and 
Johannesburg  waits  the  advent  of  our  desperately  great 
Joseph  in  order  to  settle  up  many  things,  above  all  its 
labour  and  taxation  afflictions.  Lord  Milner  has  mean- 
while been  making  a  most  successful  tour  through  the- 
Orange  Colony,  Reuter's  Agency  tells  us,  riding  forty-five 
to  fifty  miles  a  day  in  a  blazing  sun,  changing  horses  every 
ten  miles,  and  viewing  the  devastation  wrought  by  our 
troops  at  his  instigation.  We  hope  he  has  been  properly 
elated  at  the  sight,  and  lost  in  wonder  how  a  puny,  second- 
class  journalist  could  ever  have  been  allowed  to  play  with 
fire  so  freely,  but  we  must  express  a  shocked  feeling  of 
grief  that  Reuter  should  have  dared  to  telegraph  the  news 
of  Dutch  mental  hostility-.  The  Dutch  in  the  districts- 
through  which  his  lordship  is  now  passing  "  bitterly  resent 
the  burning  of  the  farms  during  the  war,"  says  the  Milner 
story  recorder.  This  is  terrible.  He  must  be  the  court 
jester  of  the  dandy  satrap.  The  board  of  Reuter  in 
London  must  see  to  it.  We  cannot  have  this  sort  of  thing 
sent  through.  It  is  much  more  to  the  purpose,  good 
Reuter,  to  call  General  De  Wet  a  liar  all  the  way  fron* 
the  Punjab,  even  though  the  lie  was  all  your  own.  How- 
ever, Lord  Milner  finds  it  a  great  helj)  in  his  intercourse 
with  the  farmers  in  that  he  is  '"  able  to  speak  Dutch." 
Presumably  the  telegraphist  means  the  Taal,  and  doubtless 
that  God-bestowed  gift  of  his  is  a  sweet  boon  to  reconcile 
the  farmers  to  the  sight  of  their  substantially-built  houses 
of  stone,  now  bare,  fire-scarred  walls,  make  them  happy  in 
living  in  tents,  barns,  or  temporary  shelters  rigged  up  with 
a  few  sheets  against  the  ruins  of  their  homes,  and  eager 
to  buy  at  top  prices  the  iron  and  timber  arriving  for  use 
in  reconstruction.  The  picture  is  beautiful,  and  the  truth 
behind  it  black  and  lurid  as  a  mediaeval  Hell.  Misery, 
hunger,  homelessness,  dispossession,  families  decimated  or 
riven  asunder,  camps  tenanted  with  thousands  in  despair, 
no  money,  no  food,  no  cattle,  no  implements  of  husbandry, 
and  land  syTidicates  doing  a  roaring  trade  in  confiscated 
iarms>     Most  imperial,  is  it  not?. 

That  great  and  successful  rival  of  Sir  Conan  Doyle's  in 
story  telling.  Sir  Percy  Fitzgerald,  has  been  unbosoming 
himself  abundantly  on  the  labour  question  to  the  Johannes- 
burg Chamber  of  Mines.  There  are  only  47,000  natives  at 
work  now,  against  96,000  before  the  war,  he  said,  but  he  is 
full  of  hope,  in  spite  of  the  fact  that  the  mines  have  many 
serious  rivals  competing  in  the  labour  market — in  public 
works,  railways,  and  general  construction  all  over  Africa. 
Here  we  .  see  one  good  effect  of  the  war.  It 
has  created  work  to  such  an  extent  that  the 
mines  possitively  have  to  deny  themselves  thou- 
sands of  black  hands  in  order  that  building 
may  go  on.  Then,  unfortunately,  the  natives  seem  to  have 
made  money  in  the  war  time,  and  as  we  have  destroyed  the 
cattle  which  they  used  to  deal  in  they  can  find  no  use 
for  this  money.  Consequently  there  is  no  motive  for 
them  to  work  for  more,  but  it  will  all  come  right  soon, 
you  bet.  and  market  prance  aloft  again ;  for  ;^5o.ooo  p>er 
annum  is  paid  in  salaries  to  the  officials  of  the  Native 
Labour  Association,  who  are  wandering  far  afield  to 
pick  up  recruits  for  the  mine  compound  at  30s.  a  month  or 
thereby.  Sir  Percy  also  delivered  his  soul  upon  the  taxa- 
tion of  the  mines,  and  other  subjects  his  romantic  mind 
may  be  considered  capable  of  handling  with  picturesque 
effect,  but  the  most  interesting  hints  on  this  subject,  as 
showing  how  our  translucent  Joseph  of  Birmingham   is. 
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to  be  tackled,  came,  we  think,  from  somebody  else.  It 
was  to  the  effect  that  it  would  be  an  extremely  difficult 
thing  to  tax  mine  profits,  but  easy  enough  to  tax  dividends. 
Tsfo  doubt.  Make  us  pay — the  wretched  investor  in  this 
country,  whether  he  howled  for  war  or  whether  he  did 
not,  but  spare,  oh  spare,  the  millionaires  of  the  Witwaters- 
rand.  To  ask  after  their  profits  would  be  nothing  short  of 
an  insult,  or  a  full  investigation  might  rai.se  legal  fxjints  of 
a  kind  usually  settled  here  at  the  Old  Bailey.  Therefore 
tax  dividends — when  they  come.     Ah !  far-off  when. 

In  the  meantime  the  fresh  capital  being  ])oured  into  the 
country  is  stimulating  the  trade  of  the  'I'ran.svaal  in  mag- 
nificent style,  and  its  imports  for  the  first  ten  months 
of  the  current  year  amounted  to  ^^9,24 1,131,  as  against 
^2,429,438  in  the  corresponding  period  of  last  year.  This 
fine  trade  has  yielded  a  Customs  revenue  of  ;^i, 152,997, 
as  against  only  _^352,o46  in  1901.  If  other  sources  of 
income  were  as  good  the  administration  might  this  year 
half  pay  its  way.  As  it  is,  the  deficit  at  the  year's  end 
will  be  on  a  properly  imperial  scale,  but  that  does  not  deter 
Lord  Milner  in  the  least  from  drawing  on  credit  for  his 
irrigation  schemes.  One  work  of  the  kind  is  to  be  begun 
forthwith,  and  it  will  doubtless  be  a  valuable  asset  .some 
■day.  In  the  form  of  a  relief  work  an  irrigation  canal 
twelve  miles  long  has  been  started  at  Parys,  which  will 
run  parallel  to  the  Vaal,  and  includes  a  considerable  area 
of  land  of  proved  fertility,  "  admirably  adapted  for  fruit 
growing  and  market  gardening."  The  work  is  calculated 
to  give  employment  to  600  men  for  two  years,  who  with 
their  families  will  be  furnished  with  quarters,  rations,  and 
pay  at  4s.  6d.  a  day.  All  .sorts  of  good  things  for 
"  bywoners,"  or  mean  whites,  are  prophesied  from  this 
work,  and  by  and  by  the  bill  will  come  in  to  us.  You  think 
not?     Very  well,  thoughts  are  free. 

It  is  most  interesting  to  learn,  and  ought  to  be  writ  in 
brass,  for  the  illumination  of  future  generations.  Lord 
Milner  told  the  banquetisls  at  Kimberley — -home  of  dia- 
monds and  sodomic  mine  compounds — that  "  I  am  the  last 
to  imagine  that  I  can  sum  up  Cecil  Rhodes."  The  dear, 
modest  man,  in  Kimberley  too.     Think  of  it. 

SOMALILAND. 

This  great  and  glorious  expedition  into  deserts  against 
people  with  whom  we  have  no  real  quarrel,  but  whom  our 
Government  thinks  it  can  despise  and  "  wipe  up,"  is  now 
straining  at  the  leash-  to  be  off.  "  Any  further  delay  mili- 
tates against  prospects,"  Reuter's  man  wired  from  Berbera 
five  days  ago.  Are  the  eager  "  honours  "  .scoopers  afraid 
lest  our  ever  conquering  Ministry  should  at  the  last  moment 
discover  that  the  game  is  not  worth  the  powder  and  shot? 
Lives !     Oh,  they  never  count. 


Company  Reports  and  Balance  Sheets. 

*j,*  The  Eiiitor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  forward  copies  of  Repay  Is  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prontp. 
notice  in  these  columns. 
BOMIl.W,  ]3.\ROD.\,  AND  CENTRAL  INDIAN  RAILWAY  CoMPANY. 

This  company's  gross  earnings  in  the  si.\  months  ended  June  30 
amounted  to  Rs.8g,oi,358,  being  a  decline  of  Rs.s,9i,io.2,  com- 
yaied  with  the  corresponding  period  of  1901,  and  as  the  working 
expenses  were  Rs.1,31,550  higher,  at  Rs.37, 79,715,  the  net  receipts 
show  a  drop  of  Rs.7, 53,185,  to  Rs.50,91,110.  A  discrepancy  in 
these  figures  is  due  to  the  fact  that  contributions  to  the  provident 
fund  are  deducted  for  the  period  under  review.  Ratio  of  expenses 
to  gross  revenue  was  4.37  per  cent,  up,  at  4^.80  per  cent.,  but 
even  so  the  proportion  is  far  from  excessive.  Coaching  traffic 
contributed  Rs.45,4ao  to  the  falHng  off  in  income,  second  and  inter- 
mediate classes  and  parcels,  luggage,  etc.,  returning  less  and  first 
and  third  class  passengers  and  season  tickets  showing  some  improve- 
ment. In  goods  the  contraction  was  Rs. 5,9^,463,  arising  from  the 
carriage  of  53,844  tons  less,  and  the  entire  loss  can  be  attributed 
to  the  falling  off  in  the  oil-seeds  traffic,  which  amounted  to  7^,623 
♦ons,  and  Rs. 5, 59,331.  Other  decreases  were  in  food  grains  other 
than  wheat,  and  in  hay,  straw,  grass,  and  sugar,  while  cotton  gave 
a  traffic  larger  by  over  21,000  tons,  and  wheat  and  whe.it  flour  were 
a  trifle  higher.  Principal  advance  in  the  expenditure  was  in  main- 
tenjince  of  way,  which  cost  Rs. 2,38,932  more,  but  this  is  due  to 
special  credits  passed  in  1901  for  recoveries  from  capital  in  re- 
adjustment of  charges  made  against  revenue  in  previous  accounts. 
Had  it  not  been  for  these  credits  the  maintenance  charge  for  1901 
would  have  been  as  then  reported,  Rs.  10,24,330,  mstead  of 
!Rs.6,26,22S.     Savings  appear  under  tlie  heads  of  locomotive  power. 


traffic  outlay,  and  miKetlaneout,  while  carriage  and  ^^f>^  tepain 
and  general  charge*  required  more  than  la*t  year.  To  the  net 
earningi  of  R>.5o,9i,iio,  have  to  be  added  wrtondinpy  to  the 
amount  of  Rs.6,285,  makine  a.  total  of  Rs.50,97,396.  Guaranteed 
interest  and  interest  on  overdrawn  capital  require  Ki.26,j},779,  and 
outstandings  Ri.60,182,  leaving  R<.23,8i,434,  from  which  i*  de- 
ducted Rs.6,285,  pertaining  to  previous  accounts.  This  gives 
Rs.23,75,148  to  be  divided  in  equal  moieties  between  the  Govern- 
ment and  the  company,  and  after  deduction  of  Indian  income  tax, 
the  company's  share  is  Rs.ii,66,30j.  A  sum  of  Rt.i  1,46,000  has 
been  withdrawn  from  India,  realisine  £Tf>,20i,  and  the  directors 
now  recommend  a  dividend  from  surplus  profit*  of  £1  is.  per  cent, 
on  the  Consolidated  Stock,  requiring  ;£79,278,  the  excess  being  pro- 
vided from  the  balance  previously  in  band.  This  payment  will 
make,  with  the  guaranteed  interest,  a  total  distribution  ol  £%  iti. 
per  cent.,  compared  with  £^  13s.  4d.  per  cent,  a  year  ago.  Re- 
garding the  State  lines,  a  decUne  of  Rs.6,72,376,  (o  Rs.i  ,49,66,8 jo 
in  the  gross  earnings,  was  accompanied  by  a  more  than  propor- 
tionate fall  of  R3.4,i3,58o,  to  Rs.61,70,287  in  the  working  expenses, 
the  ratio  being  0.87  per  cent,  lower,  at  41.23  per  cent.  Net  earn- 
ings allowing  in  the  period  under  review  only  for  Goiemmeot 
supervision,  and  provident  fund  contributions  show  a  drop  of 
R«.3,69,727,  to  Rs.86,85,632,  and  belong  entirely  to  the  Secretaiy 
of  State.  Coaching  traffic,  and  to  a  great  extent  the  goods  traffic, 
were  affected  by  the  same  general  causes,  as  operated  on  the  com- 
pany's own  line.  The  directors,  like  those  of  other  companies, 
have  agreed  that  all  transactions  between  England  and  India,  to 
which  the  prescribed  rate  of  exchange  is  applicable,  shall  be 
adjusted  at  the  fixed  exchange  of  is.  4d.  per  rupee.  Practical 
advantages  in  simplying  accounts  are  expected  to  accrue  from  this 
adoption,  but  the  arrangement  will  be  terminable  by  notice  oa 
either  side. 

Madras  Railway. 

At  the  contract  rate  of  is.  lod.  per  rupee,  this  company  earned 
a  gross  revenue  of  ;t554,o95  in  the  six  months  ended  June  30,  being 
;f  19,836  more  than  m  the  same  period  of  last  year.  Working  ex- 
penses rose  ;f2,6o2,  to  ;^257,394,  net  revenue  being  ;^I7,234  to  the 
good,  at  ^^296,701,  representing  a  return  at  the  rate  of  £i  4s.  ad. 
per  cent,  per  annum  on  the  capital,  bearing  interest  as  compared 
with  £^  19s.  6d.  in  the  corresponding  half  of  1901.  This,  how- 
ever, does  not  represent  the  return  to  the  shareholders,  at  any 
surplus  over  £^  per  cent,  is  divided  in  equal  proportions  with  the 
Government,  and  the  contract  rate  of  exchange  does  not  apply 
to  such  surplus.  Certain  adjustments  are  still  under  discussion, 
and  until  these  are  finally  settled,  the  actual  amount  of  the  surplus 
cannot  be  determined.  A  small  decline  took  place  in  the  number 
of  passengers  carried,  to  3,949,014,  exclusive  of  season  tickets, 
troops,  and  police,  but  the  receipts  advanced  by  ;t">743-  Goods 
traffic  fluctuated  considerably,  but  the  decrease  both  in  receipts 
and  weight  carried  is  apparent  only.  Being  due  to  a  revision  in  the 
system  of  charges  for  traffic  interchanged  with  the  North-East  line. 
Chief  declines  were  in  grain  antl  pulse,  which  fell  off  ;^i 5,469,  salt, 
hides,  and  skins  and  sugar,  while  on  the  other  hand,  some  fair 
increases  were  reported  under  the  heads  of  cotton,  metals,  coal  and 
coke,  wood,  and  "minor  items."  Cost  of  maintenance  was  £^,^9 
more,  but  while  the  company's  chief  engineer  reports  that  the  war 
and  works  have  been  maintained,  in  good  working  condition  and 
repair,  the  Government  consulting  engineer  i^  of  opinion  that  the 
rates  of  renewal  of  iron  rails  are  insufficient.  Likewise  the 
Oovernment  inspector  (juestions  the  sufficiency  of  the  present 
rate  of  reolacement  of  locomotives.  Four  were  replaced  at  the 
cost  of  revenue  during  the  period  under  review.  The  report  makes 
reference  to  the  various  extensions  of  the  undertaking,  stating  that 
of  the  total  length  of  the  Calicut  Azikhal  Extension,  the  28I4  miles 
from  Calicut  to  Badagara  were  opened  for  traffic  on  October  i, 
1901,  and  a  further  length  of  15  miles  to  Tellicherrv  was  opened 
on  May  i,  leaving  17  miles  still  under  construction.  The  Shorannr- 
Cochin  metre  gauge  line,  of  nearly  65  miles,  constructed  for  the 
Cochin  State,  was  opened  for  goods  traffic  on  June  2,  and  in  the 
29  days  to  the  end  of  the  month,  the  net  earnings  were  Rs.4,224. 
Almost  a  page  of  the  report  is  devoted  to  detailing  the  causes 
of  the  deplorable  disaster  at  Mangapatnam,  on  September  12  last, 
which   resulted   in  the  loss  of  77  lives. 

East  Indian  Railway. 

Converted  into  sterling  at  the  exchange  of  is.  4d.  per  rupee,  this 
great  road  earned  a  gross  revenue  of  £2,479,910,  in  the  half  ytu 
ended  June  30,  or  ^8,532  more  than  in  the  corresponding  period 
of  1901.  Working  expenses,  ^£868,255,  were  £^■^,y>■;  higher,  so 
that  the  net  receipts  fell  £i$,T;S,  to  ;^t,6ii,65S,  the  ratio  of  ex- 
penses  to  total  income,  still  extraordinarily  low,  being  a  ntUe 
larger,  at  35.01  per  cent.  An  advance  in  the  number  of  passen- 
gers carried  of  213,046  led  to  an  increase  in  earnings  of  Rs.16,819, 
all  the  improvement  being  in  the  first  and  inteimediaie  classes, 
the  third  class,  contrary  to  usual  experience,  showing  a  decline. 
Goods  traffic  rose  Rs.i,4S,659,  the  chief  increases  being  in  coal, 
cotton,  jute,  metals,  piece  goods,  potatoes,  saltpetre,  and  stone,  and 
lime.  On  the  other  hand,  there  were  decreases  in  grain,  hides,  and 
skins,  rice,  seeds,  and  wheat.  Altogether  the  tonnage  handled 
was  158,689  tons  higher,  at  5,536,728  tons,  but,  if  coal  .ind  railway 
materials  carried  for  the  undertaking  be  excluded,  the  improve- 
ment is  brought  down  to  107,186  tons.  Expenditure  on  perman^t 
way  and  works  increased  Rs.410,600,  principally  attributable  to  the 
longer  mileage  relaid,  and  to  the  charge  to  revenue  of  two  lakhs  d 
rupees  in  respect  of  the  transfer  of  the  carriage  and  wsfon  *^^ 
from  Howrah  to  Sillooah.  LoiTomotive  charges  went  up  ^-M^i^f* 
and  cost  of  maintenance  and  renewals  of  engines  and  tenders  lose 
Rs. 3, 17, 587.  lender  carriage  and  wagon  expenses,  the  chain  was 
Rs.i  1,26,773,  against  Rs.  10,56,650,  and  a  trifling  rise  took  place  in 
maintenance  and  renewals  of  carriages  and  wagons.  "The  effect 
of  the  recent  heavv  outlav  on  new  n>lling  stock  is  seen  in  a  drop 
of  quite  Rs.4,99,oco  in  the  special  and  miscellaneous  charges,  the 
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result  principally  of  the  smaller  number  of  wagons  borrowed  from 
other  lines,  and  the  reduced  payments  on  account  of  foreign  stock 
running  over  the  East  Indian  lines.  Capital  expenditure  in  the 
half  year,  although  not  so  large  as  in  the  corresponding  period, 
was  still  fairly  heavy,  at  Rs. 79,20,658,  and  of  this  Rs.63, 88,6x6  was 
on  rolling  stock  and  works  for  the  open  line.  On  locomotives 
Rs.  14,32,038  was  spent,  carriages  and  wagons  took  Rs.  16,96,487, 
stations  and  buildings  Rs. 15,37,557,  plant  Rs. 2,46,150,  and  land 
and  additions  and  improvements  to  wav  and  works  Rs. 13,56,674. 
Rolling  stock  additions  were  20  engines,  39  tenders,  60  coaching 
vehicles,  and  642  wagons,  the  actual  goods  vehicles  in  running 
order  at  the  close  of  tlie  half  year  being  16,500.  This  number  is 
thought  to  be  sufficient  for  present  requirements,  but  further  addi- 
tions to  the  passenger  vehicles  will  be  necessary  before  any  steps 
can  be  taken  for  the  reduction  of  fares  which  has  long  been  recog- 
nised as  desirable.  In  currency  the  net  earnings  came  to 
Rs. 2,35, 19,349,  from  which  total  charges  of  Rs.1,45,01,557  have  to 
be  met,  leaving  Rs. 90, 17,792  to  be  divided  between  the  Government 
and  the  company.  The  latter's  share  is  Rs. 9, 48, 931,  or  Rs. 9, 24, 309, 
after  deduction  of  Indian  income  tax,  and  has  produced  ^61,462. 
This  admits  of  a  cuvidend  of  i8s.  gd.  per  cent.,  on  the  deferred 
annuity  capital,  and  Class  "  D  "  stocks  in  addition  to  the  guaran- 
teed interest  of  £2   per  cent. 

Great   Indian  Peninsula   Railway. 

The  half  year  ended  June  30  last  marked  the  completion  of  the 
second  year  under  the  new  contract  of  1900,  and  the  revenue 
account  is  now  presented  in  two  forms.  One  includes  the  several 
State  railways  worked  by  the  company,  and  is  prepared  in  accord- 
ance with  the  requirements  of  Government,  so  as  to  arrive  at  the 
ratio  of  expenditure  to  receipts  in  respect  of  the  entire  system,  the 
ratio  thus  ascertained  being  applicable  to  the  separate  accounts  of 
the  Indian  Midland  Railway  Section,  and  the  State  railways  for  the 
same  period.  The  other  account  excludes  State  railways,  and  ex- 
hibits the  amount  of  net  revenue  to  be  brought  into  account  in 
calculating  the  proportion  of  surplus  profit  due  to  the  Government 
and  the  company  respectively.  For  the  purposes  of  statistical 
comparison,  it  is  found  more  convenient  to  adopt  the  figures,  in- 
cluding State  railways,  and  on  that  basis  the  gross  receipts  for  the 
six  months  amounted  to  Rs.3, 17,99,660,  being  an  increase  of 
Rs.ii, 56,471  compared  with  the  first  half  of  the  preceding  year, 
and  the  expenditure  to  Rs. 1,36,09,737,  against  Rs.i, 26,29,378, 
leaving  the  net  revenue  a  mere  Rs. 1,76,112  better,  at  Rs. 1,81,89,923. 
Coaching  receipts  advanced  by  Rs. 4, 38, 873,  a  larger  proportion, 
namely  Rs. 2, 23,495,  being  due  to  the  despatch  of  Boer  prisoners  of 
war  to  the  various  camps,  and  to  the  return  of  troops  from  South 
Africa.  The  balance  was  due  to  ordinary  traffic.  Of  the  total 
advance  of  Rs.7,63,555  in  goods  traffic,  '  Rs. 5,98,092  was  from 
public  merchandise,  the  most  important  increases  being  in  wheat 
and  oil-seeds,  attributable  to  good  crops  and  demand  from  Europe. 
There  was  also  a  considerable  advance  in  metals  entirelv  owing 
to  the  bookings  of  manganese  ore  from  the  Central  "Provinces  via 
Nagpur  to  Bombay  for  export.  Several  important  decreases  were 
shown,  and  they  arose  from  the  introduction  on  January  j,  1901, 
under  the  orders  of  Government,  of  the  lower  rates  and  classifica- 
tion in  force  on  State  railways  for  all  articles  of  traffic  except 
cotton  and  piece  goods.  Amongst  the  commodities  thus  adversely 
affected  was  sugar,  which  fell  away  Rs.4,41,237.  *  A  heavy  drop 
of  Rs.6,22,693  in  cotton  was  accounted  for  bv  a  smaller  crop  in 
Berar,  the  crop  in  1901  having  been  the  biggest  ever  reported. 
Jawari  and  Cajra  decHned  Rs. 5, 53, 269,  because  of  heavv  move- 
ments of  these  articles  in  the  corresponding  period,  owing  to 
scarcity  in  other  parts  of  India.  Additional  expenditure  is  accounted 
for  by  the  increased  train  mileage,  heavier  outlay  on  repairs,  and 
renewals  of  engines  and  vehicles,  and  increased  payments  to  foreign 
railways  for  hire  of  vehicles,  the  latter  indication  a  shortage  of 
rolling  stock,  only  too  common  with  the  big  Indian  railways. 
General  net  revenue  account  is  adjusted  for  the  entire  year  to 
June  30,  and  the  amount  of  income  brought  into  it  is 
Rs. 2,60,28,842,  viz.,  Rs. 84, 90,967  for  the  half  vear  ended  Decem- 
ber 31,  Rs. 1,75,33,074  for  the  six  months  to  Jurie  30,  and  Rs.4,801 
arising  from  an  adjustment  of  the  provident  fund.  Of  this  sum 
Rs. 2, 00,00,000  is  the  contract  amount  payable  to  the  Secretary  of 
State,  interest  on  advances  made  by  the  secretary  requires 
Rs. 28,372,  and  on  debenture  capital  raised  bv  Indian  Midland  Sys- 
tem, Rs. 1,77,963.  Balance  remaining  is  Rs. 58, 22, 506,  of  which 
the  company's  share  is  Rs. 2, 91, 125,  the  rest  going  to  the  Govern- 
ment. Adding  an  adjustment  on  .account  of  outstandings,  the 
company's  total  is  Rs. 2, 93, 512,  from  which  Indian  income  tax  and 
the  small  sum  unrealised  at  the  date  of  making  up  the  account 
in'  India,  are  deducted,  leaving  Rs. 2, 77, 034  available.  Of  this 
Rs.2, 77,000  has  been  remitted  to  England,  producing  ;^i8,455, 
which  balance  brought  forward  increases  to  ;^i9,6o4.  The  direc- 
tors propose  a  dividend  of  15s.  per  cent,  in  addition  to  the  guar- 
anteed interest,  leaving  ;^29i,  together  with  anv  further  recoveries 
in  respect  of  unrealised  earnings,  to  be  carried  to  next  account. 

Egyptian  Delta  Light  Railways. 
During  the  twelve  months  ended  September  30  the  average  mile- 
age in  operation  was  4975^  miles,  compared  with  457  miles  in  the 
preceding  year,  and  as  a  result  the  receipts  improved  from  ^'102, 545 
to  ;^i28,83i.  Revenue  from  coaching  traffic  was  ;^67,6g3,  or 
;if5,5oo  more  than  in  1901,  the  number  of  passengers  carried  being 
3!3")448>  of  which  3,150,434  were  third  class.  Goods  handled 
showed  the  important  advance  of  81,090  tons,  to  463,928  tons,  the 
gross  receipts  rising  from  ;^32,i79  to  ;^48,502.  The  principal  in- 
crease was  in  cotton,  no  less  than  126,044  tons  being  carried,  com- 
pared with  72,096  tons,  and  substantial  gains  were  also  shown  in 
coal,  grains,  and  pulse  seeds,  straw  and  timber.  Working  ex- 
penses rose  ^^5,312  only,  to  ^79,172,  the  ritio  to  gross  receipts 
coming  down  from  72.03  per  cent,  to  61.46  per  cent.,  a  very  satis- 
factory   sign.     Net   revenue,    therefore,    was   ^^20,974    better,    af 


;^49,659,  and  with  balance  brought  fonvard,  interest  on  invest- 
ments, deposits,  etc.,  the  total  available  is  ^^53,238.  Debentute 
interest,  interim  dividend  on  preference  shares  of  2  per  cent.,  and 
;^3,50o  placed  to  reserve,  together  with  other  outgo,  altogether  ab- 
sorbed ;^38,o59,  leaving  ^£15,179,  out  of  which  another  2  per  cent, 
is  paid  on  the  ^%  per  cent,  cumulative  preference  shares,  making 
4  per  cent,  for  the  year,  and  ;^2,525  is  carried  forward.  Regard- 
ing the  outlook,  since  the  close  of  the  period  under  review  receipts 
have  improved,  and  the  directors  consitler  the  prospects  are  pro- 
mising. At  the  last  general  meeting  the  proprietors  were  informed 
that  some  of  the  terms  of  the  existing  concession  granted  to  the 
company  by  the  Egyptian  Government  were  not  of  a  practical 
nature,  and  that  the  Government  had  been  approached  w-ith  a  view 
to  modifying  the  terms  on  a  more  equitable  and  practical  basis. 
After  prolonged  negotiations,  the  Government  has  agreed  to  modify 
in  a  manner  favourable  to  the  company,  certain  clauses  of  the  con- 
cession, and  these  alterations  have  been  accepted  by  the  board. 

London  antd  River  Plate  Bank. 

Optimistic  utterances  notwithstanding,  matters  in  the  leading 
Republics  of  South  America  are  evidently  far  from  satisfactory,  and 
the  directors  of  this  bank,  in  their  report  for  the  twelve  months 
ended  September  30,  refer  to  the  crisis  mentioned  in  the  previous 
statement.  It  has  called  for  provision  out  of  surplus  balances  of 
doubtful  debts  reserve,  and  also  had  some  effect  on  the  company's 
business.  Gross  profits  declined  by  ;i^t5,855,  to  ;f359,6o6,  and 
as  a  much  smaller  balance  of  ^41,088  was  brought  in,  the  entire 
revenue  is  ^^400,695,  against  ;^433,543.  A  reduction  of  some 
;^9,ooo,  to  ;^I98,538,  was  effected  in  the  working  charges,  but 
although  the  interim  dividend  was  reduced  i  per  cent.,  to  7  per 
cent.,  the  sum  still  remaining  comes  to  ;fi39,iS7  only,  against 
/'154,08s.  So  the  final  dividend  is  also  lowered  i  per  cent.,  to 
II  per  cent.,  making  the  total  return  18  per  cent.,  or  2  per  cent, 
less,  and  the  balance  carried  forward  is  slightly  smaller,  at  ;^40,i57. 
Part  of  the  decline  shown  in  the  current  and  deposit  accounts  a 
year  ago  has  been  recovered,  the  amount  now  being  ;f  15,655,531, 
against  ;f  15,179,273.  Acceptances  have  fallen  ^^175, 004  to 
;^3,545,25o,  and  bills  of  advised  drafts  in  transit,  are  very  little 
changed  at  ^959, 768.  Although  not  quite  so  good  as  last  year,  the 
bank  again  makes  a  splendid  cash  display,  the  amount  being 
^8, 239,236,  against  ^^8, 348,827.  It  must  not,  however,  be  for- 
gotten that  no  high  class  investments  are  held,  practically  all  the 
remainder  of  the  resources  being  in  bills  receivable  and  discounted, 
advances,  etc.,  which  come  to  ;f  15,057,539,  or  ;,f486,o62  less.  Biit 
the  bank   need  be   none  the  worse  for  that.  " 

Western  Australian  Bank. 

Substantial  progress  was  shown  during  the  six  months  ended 
September  29  in  the  volume  of  business  done.  Deposits  not 
bearing  interest  rose  by  ^.f  268, 234,  to  ^f  1,056,061,  and  those  bearing 
interest  were  reduced  bv  ;^i  18,746,  to  ;^888,37i,  or  a  net,  increase 
on  the  two  of  ^149,488,  against  which  ;^I04,393  "'*'  added  to  the 
specie  and  bullion  on  hand,  raising  it  to  the  splendid  figure  of 
;^i,202,28i,  while  bills  receivable  held  and  other  advances  were 
;^2o,968  higher,  at  ;^i,027,3oi.  The  larger  business  done,  how- 
ever, was  not  so  remunerative,  and  the  net  profits,  after  providing 
for  bad  and  doubtful  debts,  rebate  on  bills  discounted,  interest  on 
deposits,  and  management  expenses,  were  ;^4,S07  lower,  at  ;f  15,488. 
A  smaller  balance  of  ^16,797  was  brought  forward,  and  the  amount 
available  was  therefore  only  ^^32,285,  compared  with  ;^44,36o  a 
year  ago,  but  the  same  dividend  at  the  rate  of  ly'/i  per  cent,  per 
annum  was  paid,  and  ;^23,535  was  carried  forward.  Nothing  was 
added  to  reserve  this  time,  against  ^25,000  last  year,  but  there  is 
nothing  to  grumble  at  in  this  as  it  already  stands  at  the  substantial 
figure  of  ^^225,000,  and  the  directors  hope  to  bring  it  up  to  the 
round  quarter  of  a  million  by  the  end  of  the  current  six  months. 
The  officers  of  the  bank,  however,  who  got  a  bonus  of  ;^2,47o  io 
1901,  get  nothing  now,  which  is  rather  a  pity.  According  to  the 
chairman's  speech  at  the  shareholders'  meeting.  Western  Austraha 
is  becoming  more  of  an  agricultural  country,  and  the  settled  popu- 
lation is  growing  rapidly,  an  addition  of  some  12,000  having  been 
made  rluring  the  period  under  re\-iew.  The  outlook  was  all  that 
could  be  desired,  as  although  fears  were  at  one  time  entertained 
that  the  harvest  would  be  a  failure,  good  rains  had  fallen  in  Sep- 
tember and  October,  and  it  would  now  be  a  fair  one  after  all. 

Afeica.n  Banking  Corporation,  Limited. 

Gross  profits  for  the  half  year  ended  September  30  showed  a 
substantial  improvement  of  ;^25,i9o,  at  £'ioo,-]-]-] ,  and  with  ;^i,ioo 
more  brought  forward,  the  total  income  was  ^^26,290  higher,  at 
;£io7,377.  Charges,  however,  were  heavier,  and  after  providing 
for  all  expenses,  rebate  on  bills,  and  depreciation  of  furniture,  and 
adding  ^^1,500  to  staff  guarantee  and  savings  fund,  against  ;^i,ooo 
a  year  ago,  the  net  balance  was  only  ;^3,645  up,  at  ;^30,28i. 
Another  ^^10,000  is  added  to  reserve,  making  it  /ioo,ooo,  and  the 
dividend  paid  is  increased  to  6  per  cent,  per  annum,  leaving  ;^8,28r 
to  be  carried  forward,  against  ;£6,6oo  brought  in.  The  note  cir- 
culation has  risen  by  ^^72,000,  to  jf  177,542,  and  there  is  an  enor- 
mous increase  of  /i, 584,527,  to  a  total  of  ;if 5,098,359  in  current 
accounts,  and  deposits,  against  which  coin,  bullion,  and  notes  on 
hand  and  cash  at  bankers  have  only  risen  by  ;^75,789.  Invest- 
ments in  high  class  securities  have  Been  reduced  by  ^^38,292.  to 
;^37i,595,  but  a  considerable  expansion  has  taken  place  in  bills 
purchased  and  bills  discounted,  loans,  and  advances,  these  two. 
items  being  ;i^907,i29  and  ;fi,o58,57o  higher  respectivelv,  at 
;^2,027,95i   and  ^^2,690,234. 

Bentley's  Yorkshire  Breweries. 

The  year  to  September  30  was  one  of  misfortune  for  this  com- 
pany, a  serious  fire  occurring  in  the  brewery  at  Woodlesford  on 
June  10,  by  which  the  brewing  part  of  the  premises  was  totally  de-' 
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stroyed.  All  such  loss  was  covered  by  insurance,  but  the  rebuild- 
ing required  much  longer  time  than  originally  cootemplatad,  brew- 
ing operations  being  entirely  suspended  until  the  end  of  September. 
The  reduction  in  profits  has,  therefore,  proved  more  serious  than 
at  first  expected,  but  the  directors  believe  they  have  acted  wisely 
in  embracinf;  the  opportunity  of  bringing  the  brevirery  and  plant  up 
to  date,  and  that  this  will  be  reflected  in  future  economies.  Trading 
profits  are  returned  at  ^^85,^03,  and  rents  receivable  gave  /26,71a, 
"f  jt'">9'S  '"  a",  ffom  which  general  charges  absorbed  XsSiS^^i 
directors'  auditors'  and  trustees'  fees  ;i'2,oi3,  and  rents  payable 
^  14,028.  Then  1(^16,367  was  allowed  for  repairs,  renewals,  and 
depreciation,  and  ^^43,944  remains  as  net  profit,  being  a  decline  of 
48,132,  compared  with  the  preceding  year.  Balance  from  pre- 
vious account  increises  the  available  sum  to  446,114,  and  out  of 
it  debenture  and  loan  interest  and  interim  dividends  on  preference 
and  ordinary,  were  met  with,  437.072,  leaving  49,042  only.  This 
provides  the  remainder  of  the  preference  payment,  with  41,037  to 
spare,  a  sum  insufficient  to  give  a  further  dividend  to  the  ordinary 
shareholders,  who  must  be  content  with  the  1%  per  cent,  already 
rec'eiyed.  For  the  preceding  twelve  months  4  per  cent,  was  paicf, 
and  in  1900  6  per  cent.,  and  shareholders  must  earnestly  hope 
that  the  economies  foreshadowed  by  the  board  will  be  instituted. 
Naturally,  there  is  nothing  this  time  for  reserve,  and  the  fund 
remains  at  the  very  small  total  of  428,000,  all  in  the  business,  of 
course.  On  debentures,  debenture  stock,  and  loans,  the  company 
owes  no  less  than  4640,319,  against  a  share  capital  of  4471,850, 
while  freehold  and  leasehold  properties,  machinery,  and  plant,  are 
valued  at  just  under  4'.ooo,ooo.  Trading  accounts  are  favourable 
to  the  extent  of  about  441,000,  but  cash  is  wretchedly  meagre  at 
;f778.  -        ^ 

WORTHINGTON     AND     COMPANY. 

The  report  and  balance-sheet  of  this  big  brewing  business 
always  attract  us— they  are  so  informing.  Imagine,  for  instance, 
the  value  of  the  information  contained  in  the  report,  as  follows  :  — 
"  You  will  no  doubt  observe  that,  although  the  past  year  has  not 
been  a  good  one  for  the  brewin<j  trade  generally,  our  net  profits 
for  the  year  have  been  maintained  at  substantially  the  same 
figure  as  those  of  last  year."  From  that  literary  effort  we  turn 
to  the  balance-sheet,  and  find  the  assets  sid^  composed  of  four 
items,  the  largest  of  which  is  investments,  loans,  interests,  and 
cash,  4'.455>730-  Then  land,  brewery,  malthouses,  offices,  rail- 
ways, plant,  fixtures,  horses,  harness,  wagons,  locomotives,  casks, 
cottages,  furniture,  goodwill,  etc. — charming  miscellany  that — are 
down  for  4799>'8'.  book  debts  amount  to  4'62,599,'and  stocks 
to  4"4>'o'.-  Liabihties  consist  of  share  capital,  4'>°34>''oo.  de- 
benture capit.al  4516,000,  mortgages  on  trade  investments  4101,691, 
creditors,  including  accrued  interest  and  dividends,  4309,898,  re- 
serve acc6unt  4250,000,  and  undiviiled  profits  4320,022.  Net 
income  for  the  year  was  £172,260,  compared  with  4173,365  in 
iqoo-01,  and  from  this  have  been  paid  interest  and  dividends  to 
the  amount  of  462,850,  leaving  4109,410  to  be  added  to  the  sum 
of  4210,612  brought  forward.  Obviously  a  fine  business;  why 
then  hide  it  up  so? 

Wenlock  Brewesy  Co.,  Limited. 
In  the  twelve  months  ended  October  31,  the  gross  trading  profit 
earned  by  this  company  declined  from  479>5'9  'o  £73<S°3t  but 
rents,  interests  and  transfer  fees  remaining  almost  stationary  at 
428,95a,  brought  the  total  to  4102,455.  Administration  expenses, 
repairs  and  bad  debts  absorbed  jC32,$S8,  or  £3,7^2  less  than  last 
year,  directors'  and  trustees'  fees  4^,405,  and  interest  on  deben- 
tures, loans,  etc.,  4'5>S".  while  47,655  was  written  off  for  depre- 
ciation. Consequently  444.296  was  left  as  net  income  or,  with  the 
balance  from  last  year,  446,852,  and  after  meeting  the  preference 
dividend  and  paying  the  usual  10  per  cent,  on  the  ordinary  shares, 
415.000  is  employed  to  write  down  the  loans  and  properties 
account,  and  the  remainder  carried  forward.  Reserve  is  not  in- 
creased, and  stands  at  4'3o.ooo>  all  invested  in  the  business. 
Trading  balances  are  well  in  favour  of  the  company,  the  sum  due  to 
sundry  creditors  being  only  4^.384,  ag.ainst  which  book  debts, 
rents,  etc.,  less  provision  for  biid  and  doubtful  debts  amount  to 
416.207,  and  cash  in  hand  is  4^41073.  Stock  is  kept  down  to  the 
moderate  figure  of  49.460. 

St.  Louis  Breweries. 
Although  the  adverse  conditions  mentioned  in  the  last  report  still 
prevailed  during  the  twelve  months  to  September  30,  this  company 
makes  a  much  better  display  for  that  period.  Sales  increased 
9,048  barrels,  to  680,305,  after  the  advance  had  been  as  much  as 
38,282  barrels,  but  prices  of  brewing  materials  were  considerably 
higher,  and  the  repeal  of  the  remainder  of  the  extra  war  tax  im- 
[)()sed  in  1898  was  accompanied  by  a  reduction  in  the  selling  price 
of  beer.  The  inspection  tax  of  19;^  cents  per  barrel,  applicable 
only  to  the  State  in  which  this  company's  breweries  are  situate, 
was  in  force  the  entire  year,  and  the  new  breweries  referred  to  in 
the  last  annual  statement  had  their  beers  on  the  market,  and  not 
only  caused  a  decline  in  s.ales  during  the  last  four  months,  but  an 
increase  in  expenses  as  well.  In  face  of  circumstances  such  as 
these,  the  increase  in  the  total  revenue  of  42'>S52.  lo  4'96.4oo, 
must  be  considered  satisfactory,  and  as  repairs  cost  a  httle  less 
and  special  depreciation  required  only  43.203,  against  47.476.  the 
net  balance  is  429,3^6  higher,  at '  460.776.  .\dding  426,191 
brought  forward,  the  disposable  sum  is  486,961,  out  of  which  divi- 
dends have  been  declared  bv  the  St.  I^ouis  Brewing  Association 
to  the  amount  of  460,081,  (eaving  the  slightly  larger  bal.ance  of 
426,879  to  be  carried  forward.  Of  this  distribution,  the  amount 
due  to  the  English  company  is  460,065,  to  which  transfer  fees, 
454.  aff  added,  making  a  total  of  460,119.  London  charges,  in- 
cluding the  excessive  amount  of  41,400  for  directors"  fees,  take 
42.609,  income  t.ix  42,472,  and  directors'  travelling  expenses, 
e'<^-,   A58.    leaving    454,580    to   be    dealt    with.     The    directors 


^PPly  ;t 54.000  to  the  payment  of  a  dividend  of  ia».  per  (hare,  or 
6  per  cent.,  on  the  preference  thaiei,  being  9*.  per  thaxe  more 
«'i  i*'  r  P^'^"^"^^  >•«''^  ^d  increatc  the  cany  forward  from 
46,676  to  47,256.  A»  to  the  outlook,  the  company  must  of  counr 
continue  to  suffer  from  the  competition  of  the  new  breweries,  but 
latest  advices  report  a  decUne  in  the  prices  of  materiaU,  and  hopes 
are  still  entertained  that  before  long  the  inspection  Ux  will  be 
repealed.  "^ 

Morgan's  Brzwesy  Co.,  Limited. 
The  directors  of  this  company  were  sanguine  enough  to  look  for 
a  decided  improvement  in  their  trade  during  the  year  ended  Sep- 
tember 30,  although  why  they  should  have  been  so  is  not  Tery 
apparent,  and  they  confess  to  disappointmnet  at  the  resnlu.  It 
seems  to  us,  though,  that  they  are  a  little  unreasonable,  as  gross 
profits  and  rents  amounted  to  498,411,  or  about  the  same  u  in 
the  previous  year,  and  by  cutting  down  expenses,  the  net  profits 
have  been  increased  by  42,283  to  4^,148.  Including  4247 
brought  m,  the  balance  available  was  433,395,  and  after  mt^ine 
interest  on  mortgages  and  debts,  and  preference  dividends,  and 
adding  41,500  to  reserve,  the  ordinary  shares  receive  7  per  cent 
for  the  year,  leaving  4743  to  be  carried  forward.  These  figtues  do 
not  include,  on  the  one  hand,  dividends  received  on  the  slares  of 
thjah  Lyres  s  Brewery,  Limited,  except  4315  on  the  preference 
shares  acquired  as  directors'  qualifications,  nor  on  the  other  hand 
the  interest  payable  on  the  purchase  money  or  cosU  incidental  to 
the  purchase.  Loans  and  trade  deposits  amount  to  neariy 
4118,000,  against  which  there  are  no  liquid  asseU  worth  men- 
tioning. 

Chicago  Breweries. 
The  report  of  this  company  for  the  twelve  months  ended  Novem- 
ber 30  announces  another  heavy  loss  on  the  Wacker  and  Bitk 
brewery,  nearly  as  much  as  in  the  previous  year,  whereas  a  much 
smaller  debit  had  been  looked  for.  It  was  fortunate,  therefore 
that  improvement  was  manifest  in  other  directions,  the  total  re- 
venue being  445.178.  against  440,722.  Administration  charves 
were  a  little  more,  at  42,669,  debenture  interest  the  same,  at 
423,730,  and  income  tax  4911,  against  4755.  This  means  an  in- 
crease  m  the  net  balance  of  about  44.ooo,  to  417,868,  to  which 
IS  added  the  sum  brought  forward;  48.500,  making  a  total  of 
426,368,  compared  with  419,834.  Nevertheless,  no  increase  is 
made  in  the  dividend,  which  remains  at  3  per  cent.,  the  balance 
forward  being  increased  to  415,118.  Further  small  aroounU  of 
debentures  have  been  purchased  and  cancelled,  making  the  total 
cancelled  to  date  4i  1,800,  in  addition  to  which  the  company  holds 
412,800  debentures,  which  have  not  been  canceUed.  Competition 
15  still  very  keen  m  Chicago,  and  the  directors  say  it  is  really  a 
question  of  the  survival  of  the  fittest.  So  long  as  tils' is  the  case 
It  IS  prudent  to  keep  a  considerable  cash  reserve  lest  the  price 
might  fall  below  the  cost  of  production,  and  it  is  doubtless  for  thU 
reason  that  the  carry  forward,  and  not  the  dividend,  is  increased. 

Components,  Limited. 
This  company  was   registered   on  January    17   last,   and  on   the 
23rd  of  the  same  month  acnuired  the  whole  of  the  business  of  the 
late    Cycle    Components    Manufacturing   Company.         From    that 
date  to  August  31  the  profit  on  trading  came  to  412,991,  and  with 
income  from  investments,  rents  receivable,  etc.,  tte  entire  revenue 
's   4'4,o36.       Maintenance  and   alteration  of  plant   and  bnUdues 
absorbed   42,477,  and  debenture    and   bank    interest    and  ch^«s. 
42,066,  leaving  the  net  balance  at  49,493.      Out  of  thb  it  is  •pro- 
posed to  wTite  off  the  whole  of  the  preliminary  expenses,  4i,6oi 
.and  the  amount   paid  to  the   dissentient  shareholders,    4i  177    the 
remainder,    46,715,    being    carried    forward.       The   balance-sheet 
IS  not  a  very  cheering  production,  and  ought  to  be  in  greater  detail 
How  much,   for  instance,  is    owing    to    bankers?       Such    amount 
whatexer  it  is,  is  mixed   up  with  sundry  creditors,   the  item  alto' 
gether  amounting  to  453,886.     Against   this  sundrx-  debtors  come 
'o  4^2,088,  and   there  are  investments,    "a.!  v.ilue<'1  by   the  direc- 
tors,'    of  48,735.     Stocks    seem  ver>-  high,    at   451, 23^.    no  allow- 
ance IS  made  for  depreciaUon  of  plAnt,  machinery,  tools,   fixtures, 
etc.,  which  have  been   increased  by  42,000,  to  4^2.000. 

The  Amalgamated  Press,  Limited. 
Under  this  name  the  business  of  Harmsworth  Brothers,  Limited. 
IS  now  carried  on,  and  it  continues  to  be  romantically  successful 
In  the  year  close<l  October  31  last,  the  profits,  after  writing  4a5,ooo 
off  for  depreciation,  and  428,840  off  against  copyright  accoimt. 
were  4249.172.  In  the  preceding  year  the  profits' were  returned 
at  only  4236,671.  Then,  however, '  477.866  was  written  off  for 
depreciation.  If  we  adjust  the  figures,  therefore,  it  will  be  found- 
that  the  profits  for  the  past  year  were  really  {.t(t,$i-  less  than  in 
that  closed  October  31,  1901.  This,  100,  in  spite  "of  the  .'istoaiah- 
ing  fact  that  the  profits  on  the  publication  called  "  With  the  Flag  to 
Pretoria,"  amounted  to  427,500  in  the  perio<l  under  review.  This 
publication  is  now  stopped,  and  the  directors  of  the  Amalgamated 
Press  Company  are  careful  to  point  out  that  there  will  be  no  profit 
from  that  source  in  the  current  \-ear.  N'e«-er  mind.  "  .\nsw«n  ** 
circulates  to  the  extent  of  900,006  copies  weekly,  ami  the  sale  of 
the  "  Sunday  Companion "  is  now  upwards  oif  400.000  copin 
weekly.  The  twenty-four  weekly  journals  now  published  by  the 
company  "have  nn  aggregate  circulation  exceeding  5,400.000  copies 
a  week."  This  is  stunning,  and  has  only  to  continue  to  make 
the  whole  h.ilf  doicn  Harmsworth  and  their  associates  in  ike 
directorate,  millionaires.  The  accounts  are  explicit  enoivh.  aad 
show  large  deductions  for  depreciation  in  various  directMos,  a* 
»-ell  as  ample  funds  in  hand.  Investments  akme  have  risen  b» 
nearly  4106,000  within  the  year,  to  4285,474,  but  rash  in  hand 
and  on  deposit  is  down  about  4.'4-ooo.  None  of  the  additional 
4250,000  of  share  capital  authorised  a  year  ago  has  been  issued, 
so  that  the  outstanding  amount  remains  at  /i.oto.ooo  in  4i  share*, 
of  which  550.000  are  preference  shares.       This  is  salisfadorr.  and 


7o6 


XTbe  investors'  IReview. 


December  13,  1902. 


all  the  more  so  because  the  directors  are  still  spending  freely,  but 
they  have  all  the  money  necessary  for  their  buildings  and  exten- 
sions, and  will  use  the  new  capital  solely  for  the  purpose  of  buying 
up  fresh  business.  They  are  careful  to  explain  that  the  company's 
publications  are  all  weekly  or  monthly,  and  that  "  it  does  not  hold 
shares  in  or  own  any  daily  or  weekly  newspaper."  The  news- 
paper businesses,  in  short,  the  Daily  Mail,  the  Evening  News,  the 
Birmingham,  Manchester,  Leeds,  Bradford,  Glasgow,  and  other 
country  papers,  are  altogether  separate  adventures.  Some  of  them 
we  should  think  at  present  not  too  oppressively  profitable.  How- 
ever, this  company  does  well,  and  the  result  of  the  year's  business 
is  dividends  and  a  bonus  aggregating  40  per  cent,  on  the  ordinary 
shares.  They  got  a  distribution  at  the  rate  of  25  per  cent,  per 
annum  for  the  first  half  of  the  year,  and  now  get  another  dividend 
at  the  rate  of  30  per  cent.,  making  nyyi  per  cent,  for  the  year,  with 
a  bonus  of  2S.  6d.  per  share  added,  to  make  up  the  40  per  cent. 
Then  another  ;^25,ooo  is  added  to  the  reserve  fund,  as  was  done 
a  year  back,  raising  it  to  ;£i  25,000.     This  is  quite  magnificent. 

Bleachers'  Association. 
In  June  last  the  directors  of  this  magnificent  combine  issued  a 
report  covering  a  period  of  nine  months  to  March  31,  it  having 
been  decided  to  close  the  accounts  at  that  date,  instead  of  June  30, 
as  hitherto.  A  glance  at  the  profit  and  loss  account  caused  us 
to  rub  our  eyes,  and  wonder  if  we  were  not  dreaming,  the  revenue 
disclosed  being  actually  in  e.vcess  of  the  prospectus  estimate.  Of 
course  the  ordinary  shareholders — vendors  luckily — did  not  receive 
the  dividend  promised,  but  they  got  half  of  it,  and  patiently  waited 
for  still  happier  times.  These  have  not  yet  actually  arrived,  but 
the  interim  statement  for  the  six  months  ended  September  30  gives 
some  indications  that  the  concern  may  one  of  these  days  justify  its 
existence.  After  providing  ^'78,600  for  maintenance,  upkeep,  re- 
pairs, renewals,  and  depreciation,  and  paying  head  oflBce  expenses 
and  debenture  interest,  the  net  revenue  for  the  six  months  is 
;£i33,464.  For  the  previous  nine  months  it  was  ;^2ii,87i,  includ- 
ing ^30,000  added  to  special  reserve,  so  that  the  past  six  months' 
profits  are  proportionately  ;^7,784  lower.  In  dealing  with  the 
income  the  directors  place  ^^15,000  to  reserve,  pay  the  preference 
dividend,  with  £(>2,'j2S,  and  carry  forward  ;if63,999,  including  the 
amount  of  ;^8,262  brought  in.  Ordinary  shareholders  are  not  to 
receive  anything  until  the  year  is  complete,  and  then  if  matters  go 
on  as  at  present,  they  may  be  made  happy  with  another  3  per  cent. 

Ingall,  Parsons,  Clive,  and  Co.,  Limited. 
The  year  ended  September  30  was  not  quite  so  disastrous  as  its 
predecessor,  but  the  results  did  not  after  all  give  very  much  cause 
for  jubilations.  Gross  profits,  including  ;^i79  from  investments, 
and  ;f  13  from  transfer  fees,  were  £\2,Tj(>,  compared  with  ;^6,o3r 
last  year,  when  the  company  suffered  from  a  fire  at  its  Harrow  works, 
and  the  collapse  of  the  Trade  Association,  and  ^^13,020  in  rgoo. 
Debenture  interest  took  ^4,601,  directors'  fees  ;£5oo,  and  pro- 
fessional charges  and  audit  fee  £201.,  after  which  ;£i,6o3  was  spent 
on  maintenance  of  buildings,  plant,  tools,  etc.,  ;^i,448  was  allowed 
for  depreciation  of  plant,  and  ^271  set  aside  for  leasehold  sinking 
fund.  Then  £(A  was  written  off  for  loss  on  sale  of  leasehold  pro- 
perty, and  ;^20o  for  part  cost  of  concentration  of  works,  leaving, 
after  providing  for  income  tax,  a  net  profit  of  ;^3,627.  From  this 
is  deducted  the  debit  balance  of  £i;Oi,^  brought  forward,  and  out 
of  the  remainder  the  company  is  able  to  pay  a  dividend  of  is.  per 
share,  or  2j4  per  cent,  on  the  10  per  cent,  preference  shares,  for 
the  second  time  in  its  history,  and  to  carry,  forward  ;fi49-  The 
item  of  sundry  debtors  has  been  reduced  by  ;f  1,488,  but  is  still 
much  too  large,  at  ;f37,736,  and  stocks  of  materials,  etc.,  as  certi- 
fied by  the  directors,  are  ;^2,489  lower,  at  /48,977,  while  cash  and 
bills  in  hand  have  risen  from  ;f  11,523  to  ^^5,600,  and  investments 
from  £2,\a,\  to  ;f4,727,  so  that  the  company  is  in  a  little  better 
position  than  it  was.  Goodwill,  however,  is  valued  at  ;^5i,052, 
and  although  ;£2i,86o  is  represented  by  deferred  shares,  it  seems 
a  high  valuation  for  a  business  which  has  never  come  near  fulfilling 
its  prospectus  promises. 

India   Rubber,    Gvtta  Percha,  and   Telegraph   Works. 

We  are  glad  to  note  some  improvement  in  the  auditorial  certifi- 
cate attached  to  this  company's  balance-sheet.  Hitherto  Messrs. 
Turquand,  Youngs,  have  been  able  to  certifv  the  accounts  true  and 
correct,  subject  only  to  the  correctness  of  the  value  placed  on  the 
debentures  and  shares  in  other  companies,  and  certain  debts  in- 
cluded in  the  item  "  debts  owing  to  the  company,"  as  to  which 
they  were  unable  to  certify.  This  reservation  has  been  so  far 
modified  that  now  the  auditors  have  only  the  shares  in  other  com- 
panies in  question,  they  apparently  being  satisfied  that  the  debts 
owing  to  the  company  to  the  amount  of  ^106,339  are  all  perfectly 
good.  Next  year  we  hope  to  see  the  certificate  quite  ''  clean,"  as 
it  cannot  be  doing  the  company  any  good  to  have  it  qualified  in  this 
way.  If  the  shares  in  other  companies  are  not  worth  their  entered 
figure — which,  by  the  way,  is  only  £s,(>,<s^^ — why  not  provide  for 
the  loss.  The  company  has  a  splendid  reserve  of  _^450,ooo,  and 
the  whole  thing  could  be  done,  and  a  first-class  certificate  assured 
by  a  few  book  entries.  Debts  owing  by  the  company  and  amounts 
received  on  account  of  partly  executed  contracts,  etc.,  show  an 
enormous  advance,  to  ;f 444,391,  the  company  evidently  having 
some  big  orders  in  hand,  as  is  shown  by  the  fact  that  the  stock-in- 
trade  includes  150  miles  of  cable  laid,  and  amounts  to  no  less  than 
^827, 207,  including  expenditure  on  account  of  unfinished  work. 
Cash,  stock,  book  debts,  etc.,  at  Persan  and  agencies,  stand  at 
;£23i,497,  and  cash  with  bankers  and  in  hand  comes  to  ;f 35,859. 
Depreciation  allowance  on  buildings  and  machinery  is  ;f  19,460,  but 
we  note  that  the  item  of  premises,  machinery,  and  steamships  is 
somewhat  higher  at  ;^543,o35,  and  that  nothing  is  set  aside  for 
wastage  on  the  last-named,  rather  a  dangerous  policy.  As  to  the 
operations  for  the  year  to  September  30,  the  genera!  business,  says 
the  report,  shows  a  falling  off,  when  compared  with  last  year,  due 


to  a  great  extent  to  a  lowering  of  selling  prices,  the  quantity  of 
goods  sold  being  about  the  same  in  the  two  years.  In  some 
branches,  however,  profits  must  have  expanded,  as  the  net  balance 
is  returned  at  ;f57,554,  against  ;CS^>°57'  The  directors  have 
already  paid  an  interim  dividend  of  z%  P^r  cent.,  and  now  propose 
another  7J4  per  cent.,  making  the  usual  10  per  cent,  in  all,  and 
leaving  the  balance  forward  to  be  raised  from  ^^54,087  to  ;^62,362. 

Isle  of  Thanet  Electric  Tramways  and  Lighting  Co., 
Limited. 

The  accounts  for  the  period  from  April  4,  1901,  to  September  30 
— approximately  eighteen  months — are  decidedly  promising  for  the 
future  of  this  undertaking.  Electric  lighting  was  only  commenced 
in  Broadstairs  in  August,  and  in  Margate  prot. acted  negotiations 
with  the  Corporation,  regarding  the  terms  on  which  public  lighting 
should  be  supplied,  have  delayed  the  inauguration  ol  the  supply, 
so  that  the  company  has  had  to  depend  almost  entirely  on  its 
tramways  for  revenue.  Gross  receipts  from  traffic  were  ;£6o,299, 
and  one  or  two  small  items  brought  the  total  revenue  up  to 
;^6o,6o6,  of  which  ^^22,815  was  left  as  profit,  after  meeting  all  ex- 
penses, including  ;f  5, 019  for  maintenance  of  permanent  way,  rolling 
stock,  overhead  wires,  machinery,  etc.  Debenture  interest  to  June  30 
and  preference  dividend  to  Septemfwr  r  have  been  paid,  and  pro- 
vision made  for  these  charges  to  September  30,  leaving  ;^I2,828,  out 
of  which  the  preliminary  expenses,  amounting  to  ;^i,023,  and 
;£i,ooo,  half  of  the  special  fund  for  adjustment,  and  improvement 
of  cars,  have  been  written  off,  and  the  balance  of  ;^io,8o5  is  car- 
ried forward.  So  far  as  we  know,  the  ordinary  shares  are  held 
by  the  contractors,  who  built  the  line,  and  they  deserve  praise  for 
subordinating  their  interests  to  those  of  the  company.  A  good 
deal  of  money  apparently  must  still  be  spent  on  the  property,  as  ten 
additional  cars  were  dehvered  during  the  year,  and  as  many  more 
are  to  be  ready  for  next  season's  traffic,  so  that  it  is  better  for  all 
concerned  that  profits  should  not  be  distributed  to  the  last  penny 
as  is  so  often  done. 

Elysee  Palace  Hotel  Co.,  Limited. 
The  directors  congratulate  themselves  and  their  shareholders  on 
their  anticipations  having  been  borne  out  by  the  trading  results  of 
the  year  ended  September  30,  and  so  far  as  the  profits  for  the 
twelve  months  are  concerned,  they  were  justified  in  so  doing.  After 
charging  ;f  11,928  for  maintenance,  and  up-keep  of  the  p  operty,  the 
gross  profits  were  ;^39,i43,  of  which  fixed  charges  and  mteiest  took 
^21,613,  leaving  a  net  profit  of  ;£i7,53o.  Including  ;£6,8o7 
brought  forward,  the  available  total  was  £'H,'HT,  and  after  pay- 
ing a  dividend  of  7  per  cent,  on  the  ordinary  shares,  the  3,000  de- 
ferred shares  get  £2,\^%  to  divide  between  them,  representing 
the  amount  paid  to  the  ordinary  shares  over  6  per  cent.,  and 
;^6,798  is  carried  forward.  This  is  exceedingly  pleasant  for  ail 
concerned,  and  especially  for  the  holders  of  the  deferred  shares, 
but  it  is  not  so  satisf.actory  when  the  accounts  are  examined. 
The  company  leans  very  heavily  on  borrowed  money,  and  with  a 
paid-up  capital  of  £22.2,10^,  has  ;^248,8o7  in  mortgage  loans, 
;^i20,ooo  in  5  per  cent,  debentures,  and  ;^ii,620  in  sundry  loans, 
and  also  owes  ;^io,599  on  open  accounts.  Against  this  it  owns 
property  valued  at  ;f6o5,473,  stocks  and  stores  amounting  to 
;£'3.o75,  and  sundry  debtors  are  due  ;^5,2i6.  Cash  in  band 
amounts  to  £\^,\bi,  but  this  and  more  will  be  required  to  meet 
the  dividends  just  declared,  so  that  the  undertaking  is  in  Teahty 
very  poverty  stricken,  and  it  would  be  better  if  some  attention 
was  paid  to  providing  against  possible  bad  times.  A  reserve  fund 
should  certainly  be  formed  for  one  thing,  and  the  burden  of  debt 
should  be  reduced  as  rapidly  as  possible,  even  if  it  necessitated 
keeping  the  dividends  on  the  ordinary  shares  below  7  per  cent,  for 
a  time. 

Cavendish  Mortgage  Co.,  Limited. 

The  first  report  of  this  company  practically  covers  a  period  of 
fourteen  months,  to  August  31,  and  shows  a  revenue  during  that 
time  from  interest  on  mortgages,  rents,  etc.,  of  £y,6io.  Of  this 
sum  £gy2  went  in  interests  on  deposits,  and  ;^i,485  in  manage- 
ment expenses,  and  after  writing  off  £194^  or  one-fourth  of  Uie 
preliminary  expenses,  and  setting  aside  ^135  to  form  a  (inking 
fund  for  short  leaseholds,  there  was  a  balance  of  ;^4,824,  out  of 
which  a  dividend  of  5  per  cent,  is  paid,  and  ;^r,ooi;  is  carried  for- 
ward. In  addition  to  an  authorised  capital  of  ^{^150, 000,  in  ^5 
shares,  of  which  ;f65,440  is  subscribed  and  paid-up,  the  company 
has  ;£24,827  in  deposits,  and  a  reserve  fund  of  ;^426.  Against 
these  it  holds  ;^64,78o  in  advances  on  mortgages  of  freehold  and 
leasehold  properties,  ;f3,g57  in  freehold  properties,  and  ;^ao,633 
in  leasehold  properties,  after  deducting  the  above-mentioned  sink- 
ing fund. 

The  Bulawayo   Market  and   Offices  Co.,  Limited. 

For  the  year  ended  June  30,  1902,  the  gross  profit  of  this  com- 
pany, obtained  by  market  commissions  and  rents,  was  ;^8,i3i,  and 
after  paying  ;^3,693  for  upkeep,  insurance,  etc.,  the  net  profit  was 
^^4,436,  which  compares  with  £3,yg4  last  year.  This  was  in- 
creased to  ^^4,498  by  transfer  fees  and  interest.  Expenses  of  man- 
agement in  Bulawayo  came  to  £yj%  and  in  London  to  £?'y<),  ;£i73 
was  paid  for  income  tax,  £'>,2<)  allowed  for  preliminary  expenses 
and  bad  debts,  and  ;^2,340  for  depreciation.  These  payments 
.absorb  all  the  profit  except  £2,  which  is  deducted  from  the  debit 
balance  brought  in,  reducing  it  to  ;£2,059.  Cash  in  hand  and  at 
bank  reaches  ;f 3,081,  and  trading  balances  are  ;^5,588  to  the 
good. 

Fourth  City  Mutual  BENErix  Building  Society. 

In  the  year  ended  September  30  the  remainder  of  the  Joo  invest- 
ing shares  were  lubscribed  for,  and  as  the  amount  received  on 
theie  iharei  was  ;£i  5,954,  while  withdrawals  only  came  to  Zs>^43i 
the  balance  to  credit  of  investing  members  was  ;f  216,857.  Equally 
satisfactory  were  the  accounts  relating  to  advances,  which  ainount»d 


r^ 


December  13,  190Z. 


Zbc  Jnvestors'  TRcview. 


707 


to  ;£ioo,i33,  against  which  repaymeots,  including  intcreit,  were 
;£iii,7oo,  leaving  a  balance  due  on  mortgages  of  £^7Si^,(>-  ^f- 
posits  received  were  /57,8oi,  and  repaid  ^48,527,  resulting  iu  a 
credit  of  £3^1, $$7,  The  balance  to  credit  m  the  previous  balance- 
sheet  was  A", 515.  and  after  adding  ;^5oo  to  reserve,  it  now 
amounts  to  £j2,()yy,  out  of  which  interest  is  paid  at  the  rate  of 
5^  per  cent,  on  all  investing  shares  issued  prior  to  March,  1899, 
in  addition  to  the  interim  interest  paid  in  March  at  the  rate  of 
4  per  cent,  per  annum,  and  at  the  rate  of  ^  per  cent,  per  annum 
on  shares  issued  since  that  date.  According  to  the  schedule  of 
properties  in  hand,  issued  under  the  Building  Societies  Act,  the 
undertaking  has  done  exceedingly  well.  It  has  only  three  pro- 
perties which  have  been  in  its  possession  upwards  of  twelve  mouths, 
and  two  where  the  repayments  are  upwards  of  twelve  months  in 
arrears,  but  the  property  has  not  been  in  its  possession  over  that 
period.  In  the  case  of  the  first  named  the  amount  advanced 
was  jfs.Soo,  and  the  debt,  when  taken  over,  was  ;^6,ooo,  but  the 
present  valuation  is  only  £3,6^3  and  the  net  income  is  £162,  and 
in  the  second  instance  the  present  debt  is  /'790,  while  the  arrears 
are  j£i3S<  most  of  which  have  since  been  paid  up. 

The  Empire  Palace  of  Varieties,  Middlesbrough,  Limited. 

The  hopelessness  of  this  concern  grows  more  pronounced  every 
year,  and  no  way  out  of  the  wood  seems  discoverable.  For  the 
year  ended  September  27,  receipts  came  to  ;^i6,443,  or,  with  the 
addition  of  transfer  fees,  ;f  16,444.  The  cost  of  earning  this  was 
;^I4,4I2,  and  after  allowing  £iog  for  legal  and  accountancy  charges 
and  the  miserable  trifle  of  £igy  for  repairs  and  renewals,  the  net 
balance  amounted  to  ^£1,726.  Mortgage  and  debenture  interest 
stands  at  ;£862,  the  same  figure  as  last  year,  directors'  fees  took 
;^4i^,  and  the  truly  wonderful  sum  of  ;f  100  is  put  aside  for  depre- 
ciation on  freehold  premises,  furniture,  scenery,  etc.,  valued  at 
;^52,2ii.  This  leaves  a  balance  of  £m6,  and  adding  last  year's 
balance  of  /40s,  the  total  available  is  ;67Si,  which  is  just  sufficient 
to  pay  the  o  per  cent,  dividend  on  the  cumulative  preference  shares 
for  the  year  ended  September  28,  1901,  leaving  one  year's  arrears 
still  to  be  made  good,  and  ^^31  is  carried  forward.  Cash  balance 
is  /i,8o6,  as  against  ;f  1,485,  and  trading  balances  have  improved 
slightly,  being  now  only  ^962  to  the  bad.  We  are  afraid  that 
not  even  a  complete  revolution  in  the  dramatic  taste  of  Middles- 
brough would  put  this  company  on  a  firm  basis. 

North  Queensland  Mortgage  and  Investment  Co.,  Limited. 

Notwithstanding  the  adverse  conditions  which  prevailed  during 
the  year  ended  September  30  the  company  managed  to  show  a 
profit,  after  providing  debenture  and  other  interest,  of  ^£1,965,  to 
which  is  added  £2,(^y  brought  forward,  making  a  total  of  ^4,652, 
of  which  ;{,'2,ooo  is  transferred  to  reserve  and  ^2,652  is  carried  for- 
ward.  The  local  secretary  reports  that  the  ramfall  registered  was 
only  7. II  in.,  compared  with  41.23  in.  in  1901,  and  that  the 
western  country  was  consequently  in  a  terrible  state,  nearly  all  the 
stations  having  been  compelled  to  send  their  stock  away  to  the 
coast  or  feed  them  on  scrub,  and  the  losses  being  unparalleled. 
No  securities,  however,  were  foreclosed,  an  increase  of  about  ;£900 
in  the  real  estate  in  hand  being  due  to  the  erection  of  further 
accommodation  for  a  tenant,  while  interest  in  arrear  only  amounted 
to  some  ;f3,ooo.  The  aggregate  ol  the  investments  in  the  colony 
was  reduced  from  ;£i97,365  to  ;^I92,707,  but  the  decrease  was 
mainly  due  to  the  purchasers  of  certain  properties  electing  to  pay 
cash  to  the  extent  of  /i2,6oo.  Further  progress  has  been  made 
with  the  redemption  of  the  terminable  debentures,  the  amount 
outstanding  on  September  30  being  ;^i6,i65,  compared  with 
;f  21,145  *  y^"  °^°>  "'"^  another  ;^S30  has  since  been  paid  off. 

Norwich  and  London  Accident  Insurance  Association. 

The  business  done  bv  this  company  continues  to  expand  in  a 
verv  satisf.ictory  manner,  the  premium  income,  after  deducting  re- 
assurances, for  the  year  ended  August  31  having  risen  ^^20,427  to 
;^i7i,925,  and  the  total  income,  with  ;t9,383,  or  ;f7oi  more,  re- 
ceived from  interest  on  investments,  being  ^^21,128  up,  at  ;^i8i,309. 
It  was  not  to  be  expected  that  the  previous  year's  experience  in 
claims  could  be  repeated,  and  these  were  ^^14,834  higher,  at 
^^90,935,  while  expenses  came  to  ^^51,381,  or  30  per  cent,  of  the 
premiums.  As  usual,  the  directors  set  aside  40  per  cent,  of  the 
premium  to  cover  the  unexpired  risk  on  existing  policies,  and  add 
;{^io,ooo  to  the  general  reserve,  compared  with  ;^i5,ooo  a  year 
ago,  and  after  making  provision  for  outstanding  and  current 
claims,  the  balance,  including  the  amount  brought  forward,  was 
;f  2,253  lower,  at  £36,6$^,  out  of  which  two  dividends  amounting 
to  17s.  per  share  have  again  been  paid.  The  total  assets  of  the 
association  amount  to  A33''97''  about  half  of  which  consist  of 
railway  and  other  securities. 

Milwaukee  and  Chicago  Breweries. 
This  company  reports  a  further  considerable  advance  in  its  sales 
of  beer  during  the  twelve  months  ended  September  30,  797,332 
barrels  having  been  disposed  of,  compared  with  735,049  barrels 
in  the  preceding  year,  a  gain  of  almost  8><j  per  cent.  Owing,  how- 
ever, to  another  rise  in  the  price  of  materials  and  severe  competi- 
tion, no  corresponding  improvement  in  the  revenue  took  place; 
profits  in  fact  were  ;£5,39i  lower,  at  /i8i,872,  and  as  interest  and 
miscellaneous  receipts  also  fell  off,  the  entire  income  was  ;^5,730 
down,  at  /'i83,846.  F'or  rqiairs  and  wear  and  tear,  the  allow- 
ance wiis  ^47,141,  a  drop  of  ;i"2,48o,  but  ;£43,3i6,  or  ;£i,368  more, 
was  set  asuie  for  depreciation.  In  these  two  items  there  was  a 
saving  of  rather  more  than  ;^i,ooo,  and  as  the  proportion  of  loss 
on  dismantlement  of  brewerv  was  this  time  ;f2,789  onlv,  against 
;(^8,2i4,  the  net  balance  is  slightly  higher  at  ;f45,5SO.  Out  of  this 
the  American  Company  declares  dividends  ..of  /42,o94,  of  which 
^^42,087  accrues  to  the  Knglish  Comp.any,  and  after  adding  trans- 
fer fees  and  deducting  London  office  and  Chicago  agents'  ex- 
penses, the  available  sum  is  ;f  39,480,  an  improvement  of  £6^6.  The 


directors  again  declare  two  dividends  of  3^  p«r  cent,  each  on  the 
8  per  cent,  preference  shares,  or  5  per  cent,  in  all,  and  raise  the 
balance  over  from  £y>^  10/1,035.  On  July  i  lait  the  reaainder 
of  the  extra  war  tax,  viz.,  60  cents  per  barrel,  was  repealed,  leav- 
ing the  amount  of  tax  at  $1  per  barrel,  but,  as  already  mentioned, 
this  advantage  was  neutralised  by  adverse  conditions  in  otber  direc- 
tions. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    in^uen    out    of    the 
Exchequer  between  April  i,  1903,  and  December  6,  190a  >- 
Revenue  and  Other  REcriPTS. 


Estimate  for 
the  year 
1902-1903. 


Raeaipu  Total 


Toul ^ 

jnto  tb«  Ex- 
chequer troin 
April  I,  1909,  to 
Dec.  6,  igoa. 


Balances,  April  1  j 
Bank  or  England  , 

Bank  of  Ireland..., 


Revenue. 

Customs 

Excise 

Estate,  ftc.«  Datiee  

Stamps  

Land  Tax  and  Houbc  Duty  ... 

Property  and  Income  Tax 

Post  Office 

TeleRraph  Service 

Crov.-n  Lands  

Receipts    from    Suez    Canal 

Shares  and  Snndry  Loans... 

Mi.scellaneous    


"Revenue . 


35,900,000 
32,700,000 
13,200,000 

2,500,000 
38,000,000 
I4,8oo|ooo 

3,630,000 
475.000 

680,000 
2,000,000 


152,185,000 


Total,  including  balance 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  Ac.    .. 

Under  Telegraph  Acts,  189a  to  1899   

Under  L^ganda  RailvnyActs,  1896  and  1900 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Keeistr^-  (New  Buildings)  Act,i9oo 

Under  Pacific  Cable  Act,  looi  

Under  Supplemental  War  Loan  Acts,  1900 

By  Issue  01  Consols  under  Loan  Act,  1901 

By  Issue  of  Consols  under  Loan  Act,  190a  

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Means  (in- 
cluding j^7i5oo,ooo  Treasury  Bills  in  1909.) ... 

Totals 


^Revenue  as  above  

Payments  to  Local  Taxation 
Accounts  : — 

Customs    

Kxcise , 

Estate,  &c..  Duties 


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


152,185,000 


214,000 

5,360,000 
4,tio,ooo 


9,604,000 


i6i,789,c 


£ 

4«6,j64 


».S««,»I7 


t],6o3,aao 
19,134,000 
9,549,000 
5,541,000 
600.000 
so,09e,oo» 
£,730,000 
3,605,000 
340,000 

579.'»« 
1,238,690 


•5,009,074 


93.57«.o»» 

3H9,oj8 

630,000 

160,000 

3,718,000 

1,650,000 

5,000 

«.>30,*«5 


39,838,113 
6,700,000 

13.350^000 


149.036,707 
85.009,074 


■33.030 
3.3^.?*7 


6,»5«J9« 


9*  .3^.670 


iatotiwEs- 

ebomar  fron 

%pril  I,  1901,  t« 

D«c,  7, 1901. 


S,"o,tSO 

«J«.7« 


S.S9*<«<* 


il,7'5.oae 
31,615,000 
9,5ti,ooe 
5,137,000 
570,000 

{,045.000 
,410,000 


335.000 

500.133 
«.3«J.*47 


n.T3S.>** 


I3,33(,6a7 

»3».9«« 

611,500 

540,000 

3,on,000 

950,000 

110,000 

404^600 

J.»<*3»« 


■  53.9*o.oT9  . 
77.731.769 


•»o,S^ 
3,i09,49» 


t,^to,^^M 


•3.«4».3" 


Expenditure  and  Omnt  lasncs. 


- 

Total  Issues 
osl  of  the  Ex- 

cbeqoer  to 
oieet  psyiiMats 

(ron 

April  I,  1901,  t* 

Doc  7, 1901. 

Expenditure. 
Permanent  Charge  of  Debt  ... 
Interest,  Ac,  on  war  Debt  ... 
Other     Consolidated      Fund 

£ 
33,000,000 
4,400,000 

1,643.000 

«,l55.ooo 
■54.4S9.ooo 

16,460,315 
3.011.974 

1,118,633 

«S4,3I} 
108,110,119 

.3^.,.9S 
a,s«o,463 

■,las,a99 

653,190 
■  14.669,447 

Payments  to  Local  Taxation 

Expenditure  

i«4.6s9,ooo 

l««,355.>5J 

>3S.34<.4»> 

OTHER   ISSUES 

For  Advances  for  Bullion,  ftc. 
lender  Tele^aph  Acts,  1893  to 
Under  I'Kanda  Railway  AcU, 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts.  1 
Under  Land  Registry  (New  B 

1899 

t,as«.ooo 

■  .350,000 

5,000 

907  J«4 
6,700,000 
IJ0O,OOO 

•S^ieeo 

611,500 
«aa,aso 

s.ott,ooa 

l.400,000 
4^00,000 

1896  and  1900 

B97  to  1901    ... 
aildings)  Act, 

Under  Pacific  Cable  Act,  1901 
Deficiencv  Advances  repaid  ... 
Wsys  ana  Meana  Advances  re 

miid  !!."!.!.'!!" 

Balances  in  Exchequer  ; — 
Bank  of  F.nKland  .....„.-.„-..„-.„...«_ 
Bank  of  Ireland ~ 

I4>.l«a,7'7 

t4*«MO*i 

S3».«*S 

•«« 

... 

•.MS«*o 

7^0«MH 

Touts — 

MM<|t.T07 

•SM*vaf» 

Trossury,  Uecombor  9,  toooT 


A  branch  of  the  National  Bank  will  be  opened  oa  Meaday  >ext 
at  Spring  Gardens,  Manchester.  / 
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The  Week's    Money   Market. 

Bank  Rate  4  per  cent.       (Advanced  from  3  per  cent, 
on  October  2.) 

Norfolk  House,  Friday  Evening. 

No  particular  change  has  come  over  the  Money  Market 
this  week.  It  is  getting  harder,  but  that  is  to  be  expected 
as  the  last  days  of  the  year  approach,  and  the  next  ten  days 
are  sure  tO'  be  of  the  sort  demanding  "  scientific  manage- 
ment," to  borrow  the  Yankee  banker's  phrase.  Call  loans 
were  done  aX  3%  to  ^^4  per  cent,  in  the  beginning  of  the 
-week,  but  the  rate  soon  rose  to  3^^  and  3^4^  per  cent.,  and 
the  banks  charged  4%  to  4}^  per  cent,  for  their  loans  to 
the  Stock  E.xchange,  not  because  the  rates  were  generally 
better  inside  the  market,  but  because  balances  were  scarcer 
and  the  new  account  a  nineteen  day  one.  Discounts  have 
also  hardened,  but  not  quite  so  much  as  the  quotations 
of  leading  houses  would  cause  one  to  infer.  Continental 
buyers  have  been  competing  all  the  week  for  the  moderate 
supply  of  billSj  and  took  four  and  six  months'  remitted 
paper  at  3  11-16  to  ^'4.  per  cent.  The  general  working  rate, 
however,  has  been  3  13-16  to  ^  per  cent.,  and  sixty  day 
bills  were  sometimes  difficult  to  melt  under  3  15-16  per 
cent.  In  the  early  part  of  the  week  the  market  paid  off 
a  good  deal  of  the  money  it  had  borrowed  at  the  Bank  last 
week,  so  that  by  Wednesday  night,  when  the  return  was 
made  up,  it  had  reduced  the  total  of  other  securities  by 
_;^i, 445,000.  Since  then,  however,  it  has  been  renewing 
most  of  its  borrowings. 

On  Thursday  the  London  County  Council  sold 
^£500,000  of  six  months  bills  at  an  average  discount  of 
;£3  14s.  8d.  per  cent.,  or  4d.  below  3  J^  per  cent,  but  ap- 
plicants at  a  discount  of  3^^  per  cent,  got  about  87  per 
cent,  of  the  amount  they  applied  for.  This  is  one  war 
product,  dear  borrowing  for  even  the  very  best  class  of 
debtors,  and  other  applicants  will  be  worse  treated  still  if 
they  come  on  the  market  between  now  and  the  beginning 
of  January.  / 

Most  of  the  moderate  amount  due  at  the  Bank  to-day 
was  renewed,  and  in  the  open  market,  call  loans  frequently 
rose  to  4  per  cent.  Seven  day  money,  however,  was  rather 
easier  at  3^^  per  cent,  and  occasionally  day  to  day  ad- 
vances could  be  had  under  35^  per  cent  The  India 
Council  renewed  and  lent  a  fair  sum  at  4  per  cent,  to 
January  i. 

The  supply  of  American  bills  on  the  market  is  notice- 
ably heavy.  All  eyes  are  again  turned  upon  New  York, 
where  money  is  extremely  difficult  to  come  by,  so  difficult 
that  forced  liquidation  m  evidently  in  full  swing  on  the 
Wall  Street  Stock  ExcKange,  and  borrowers  ready  to 
pay  any  price  for  accommodation.  Eight  to  10  per  cent 
were  the  latest  rates  quoted  in  New  York  telegrams,  but 
in  all  probability  much  higher  percentages  will  be  de- 
manded before  the  worst  is  over,  and  European  exchanges 
keep  steadily  adverse  to  New  York.  The  dearer  money 
becomes  there,  the  more  strained  becomes  the  position, 
and  we  shall  not  be  surprised  to  learn  any  morning  that 
the  catastrophe  sooner  or  later  certain  has  come. 

Gold  has  not  been  withdrawn  from  the  Bank  in  any  large 
amouni;  since  we  last  wrote,  but  the  drain  of  coin  into  the 
active  circulation  has  begun,  and  ^£2 26,000  was  thus  taken 
away  within  the  period  covered  by  the  Bank  return,  in 
addition  to  ^^396, 000  exported.  Notwithstanding  a  return 
of  ^246,000  in  notes  from  the  circulation,  the  reser\e 
is  accordingly  down  ;^375.ooo  to  ;^2 1.007.000,  and  other 
deposits,  thanks  to  the  efforts  of  the  market  to  repay  its 
debts  in  addition  to  meeting  this  currency  and  bullion 
export  drain,  have  fallen  by  _;^i, 708,000  to  _;^37,563,ooo, 
a  figure  which  warrants  us  to  expect  a  tremendous  pfe&- 
sure  on  the  fountain  of  credit  at  the  end  of  the  year. 
_  This  week's  withdrawals  of  gold  brings  the  total  reduc- 
tion in  the  Bank's  stock  since  July  2,"  up  to  ;^6,682.ooo, 
and  the  figure  is  now  down  to  ,£31.597.000.  In  ordinary 
circumstances,  this  would  not  be  near  "apprehension  point." 
but  just  now  so  small  a  stock  cannot  be  regarded  with 


equanimity.  A  credit  flurry  anywhere  within  the  Kingdom 
would  deplete  it  to  a  dangerous  extent  in  a  couple  of  days, 
and  the  Bank  is  in  no  position  to  replenish  its  vaults  from 
abroad.  Bars  remain  at  77s.  g^^d.  per  oz.  in  the  open 
market,  and  any  supplies  coming  forward  are  snapped  up 
for  Paris. 

From  the  notice  in  to-night's  Gazette  we  should  infer 
that  the  Government  will  not  after  all  raise  any  further 
loans  on  Treasury  Bills  in  the  current  year,  although  it 
has  unexercised  powers  to  the  amount  of  ;£7, 500, 000.  The 
anouncement  merely  provides  for  the  renewal  of  the 
;£24i,3oo  falling  due  on  Christmas  Day,  and  which  will 
be  payable  the  day  before,  viz.,  December  24.  The  bills 
are  to  be  replaced  in  6  months'  currencies,  and  tenders 
will  be  received  on  Thursday  next  at  the  Bank  of  England 
on  the  usual  terms. 

SILVER. 

Little  need  be  said  about  the  market  for  bars  this  week, 
as  the  Eastern  banks  still  find  it  out  of  the  question  to  buy 
the  metal,  and  dealings  have  been  chiefly  confined  to 
speculators  and  the  trade.  The  early  tendency  was  to- 
wards further  ease,  and  the  quotation  slipped  back  to  22d. 
per  oz.  for  both  cash  and  delivery  two  months  forward,  and 
for  a  short  time  2i^8d.  per  oz.  was  talked  of  as  the  price 
at  which  business  would  be  possible,  but  before  the  change 
was  actually  made  a  strong  inquiry  came  in,  either  from 
bears  covering  or  from  speculation  for  a  recovery.  On 
this  demand  quotations  were  raised  to  22j^d.  per  oz.,  or 
an  advance  of  i-i6d.  over  last  Friday,  and  they  have 
remained  more  or  less  steady  at  that  figure  for  the  past 
three  days.  A  moderate  business  has  been  done  in 
dollars,  and  the  price  closes  21  7-i6d.  buyers.  A  further 
considerable  shrinkage  in  the  demand  for  the  Rs. 60.00.000 
of  India  Council  drafts  was  noticeable  on  Wednesday, 
when  the  amount  applied  for  only  reached  a  total  of 
Rs. 1 5.09.95.000,  all  in  bills.  Tenders  at  is.  4  i-32d.  per 
rupee  received  about  6  per  cent.  Another  Rs.60.00.000 
is  to  be  offered  on  Wednesday  next. 


BANK  OF  ENGLAND. 


AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,   for  the 
Week  ending  on  Wednesday,  Dec.  10,  1902. 


ISSUE  DEPARTMENT. 

£ 

£ 

Notes  Issued          47,598,060 

Government  Debt  ... 

...    11,015,100 

Other  Securities     ... 

■•.       7. 159.900 

Gold  Coin  and  Bullion 

...     29,433,060 

Silver  Bullion 

;£47,598,o6o 

i;47,S98,o6o 

BANKING  DI 

:partment. 

£ 

£ 

Proprietors'  Capital          ...     14,553,000 

Government  Securities 

..    16,012,333 

Rest      3>>72,599 

Other  Securities    ... 

...  27,873,428 

Public  Deposits  (including 

Notes 

...    18,832,800 

Exchequer,        Savings 

Gold  and  Silver  Coin 

..       2,>74,347 

Hanks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ...      9,464,550 

Other  Deposits       37,563.459 

Seven  Day  and  other  Bills         139,300 

^164,892,908 

C6t,ig2,<joZ 

J.  G.  NAIRNE.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 

Dec.  3, 

Dec.  10, 

Decrease. 

Dec  11. 

1Q02. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,138,012 

Rest         

3,160,869 

3.172,599 

11,730 



11,099,403 

Pub.  Deposits  ... 

11,092,840 

9,464,550 

— 

1,628,290 

37,471,985 

Other  do. 

39,271,670 

37,563,459 

— 

1,708,211 

193,293 

7  Day  Bills 

135,434 

139.300 

_ 

Assets. 

Decrease. 

Increase. 

17,474,573 

Gov.  Securities  . 

«7,5i2,333 

16,012,333 

1,500,000 

— 

Other  do. 

29,318,805 

27,873,428 

1,445.377 

— 

23.743.784 

Total  Reserve  ... 

21,382,675 

£ 

21,007,147 
£ 

375.528 

— 

3.336,501 

3.336,501 

Increase. 

Decrease. 

£ 

£ 

£ 

29,212,135 

Note  Circulation 

29,011.850 

28,765,260 

246,590 

Coin  and  Bullion 

32,219,525 

31.597.407 

— 

622,118 

48J  p.c. 

Proportion 

42J  p.c. 

44i  p.c. 

2i  p.c. 

— 

4       n 

Bank  Rate 

4      „ 

4       1. 

Foreign  Bullion  movement  for  week,  ;^396,ooo  out 


December 


13,  1902. 


^be  Jnvestors'  IReview. 


;o9 


PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  December  6.) 


Revznde. 


EZPCHOITUKZ. 


ki 


Customs        

838,000 

Excise 

410,000 

Estate.  &c.,  Duties 

300,000 

Stamps           

334,000 

JLand  Tax  and  House  Duty 

•~. 

Property  and  Income  Tax 
Post  Office     

77,000 

Telegraphs 

Crown  Lanys           

110,000 

— 

Sue/  Canal  &  Sundry  Shares 

_ 

MiHccllancoua         

^ 

Naval  WorkrH  Acts 



Military  Works  Acts 



Pacific  Cable  Act 

__ 

tWays  and  Means 

Deficiency      



— 

■Consols          

Decrease     in     Exchequer 



balances     i 

.461 1 547 

^3.430,547 


Permanent  Charn  of  Debt 

Interest,  etc,  onWar   Debt 

Other   Consolidated    Fund 

Charges        

♦Payments  to  Local  Taxa- 
tion      

Supply  Sei-vices       

Hullton  Advances    

Military  Works         

Naval  Works 

TelcKraph  Acts       

Pacific  Cable 

Deficiency    Advances    Re- 

W7aid 
ays  and  Means  Advances 

repaid  

Increase      m      Exchequer 
balances      


T 

'5,547 
105,000 


1,800,000 


lC3>*'°-i47 


!•■ 


"*  Exclasive  of  ;^ioo,ooo  last  week  paid  over  in  aid  of  local  expenditure, 
akinfr  the  total  ufauch  payments  to  date  ;i^6,203,5q6. 

t  Treasury  bills. 

The  following  builion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Arrivals. 


Withdrawals. 


Bonday,  Australia 
Net  efflux;,.. 

Total 


...      ;i;34,GOO 
..  96,000 

...    ;^I30,000 


Saturday,  Egypt 
Friday,  MaUa'... 


Total 


;£  1 00,000 

30,000 


...    jgl«0,000 


r 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1903. 

1901. 

increase. 

Decrease. 

January 
February 

800,439,000 

803,630,000 

_ 

9,901,000 

823,695,000 

769,700,000 

53.993.ooo 

— 

March 

815.930,000 

733,665,000 

83,265,000 

— 

April 
Irfay 

948,496,000 

953.443.000 

— 

4,946,000 

755 168a  ,000 

744.856,000 

10,836,000 

— 

June 
July 

834,973,000 

731,310,000 

93,663,000 

_ 

962,810,009 

1,010,184,000 

— 

47,374.000 

Augu»t 

686,909,000 

639,364,000 

57,545.000 

September 

698,303,000 

656,173,000 

43,030,000 

— . 

Week  ending 

Oct.      1 

236,278,000 

317,404,000 

8,874,000 

— 

8 

>90.779.ooo 

166,407,000 

34.373.000 

— 

'        „      IS 

213,256,000 

198,076,000 

14,180,000 

—    ■ 

,,  32 

170,278,000 

153,710,000 

16,568,000 

— 

X,"          "' 

161,191,000 

»93,573.ooo 

— 

33,383,000 

Nov.    5 

237.536,000 

172,539.000 

64,997,000 

— 

11     13 

159,906,000 

200,695,000 

— 

40,789,000 

,         n        >9 

194,936,000 

171,073,000 

23,864,000 

— 

'        ,,       26 

171,903,000 

157,733,000 

14,169,000 

— 

I  Dec.     3 

247,934.000 

319,367,000 

38,667,000 

— 

fc_"    J°     - 

171,837,000 
9.453.950.000 

163,420,000 

■  9.043.3'9.ooo 

9,407,000 

— 

Fotil  to  date 

410,631,000 

— 

TREASURY   BILLS  OUTSTANDINQ. 

Tenders  will  be  received  .it  the  Bank  of  England  on  Thursday 
next  for  ;£2,4i3,ooo  Treasury  Bills,  in  replacement  of  u  like  amount 
falling  due  on  December  25.  The  bills  will  be  dated  December 
24,  and  will  be  payable  six  months  after  date,  viz.,  June  24. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

3,413,000 

6  months 

Dec.   35 

9  II    0 

1,500,000 

13  months 

Ian.     4 

320 

3,500,000 

3  months 

an,    33 

^54 

3,000,000 

12  months 

,  an.    30 

3    0    I 

1,000,000 

6  months 

:*eb.   15 

a  16    0 

3,000,000 

3  months 

Feb.    25 

3  >o  10 

3,000,000 

13  months 

Mar.     1 

3  16    4 

2,000,000 

6  months 

Mar.  36 

3    6     3 

2,720,000 

13  months 

Mar.  39 

3  17     1 

3,000,000 

12  months 

April  5 

3   16      9 

3,500,000 

6  months 

May.  15 

3    6     J 

i,ooo,doo 

12  months 

Aug.  30 

a  17  II 

3,000,000 

13  months 

Sep.   17 

3    oil 

1,000,000 

13  months 

Oct.     4 

3    4     7 

28,633,000 

3- 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

■ 

Bank 
Rata 

Altered. 

Opui  Mu-kat. 

: 

^•i.l  L.'-«- 

Ws        

3 

May  95,  igeo 

a) 

af 

lerlin       

3 

February  ii,  1902 

3 

3 

mamburg           

3 

February  11,  iqoa 

3 

3 

Trankfort 

3 

February  11, 1901 

3 

3  k 

Amsterdam        

3 

June  ]4,  1901 
June  14,  1901 

^' 

Brussels 

3 

9 

Vienna     

i4 

February  3,  looa 
AuKuat  37, 1895 
February, 190a 

Rome        

5 

St.  Petersburg 

4i 

Madrid      

4, 

AuKUlt  ax,  1901 

4 

LislKin      

Stockhohn           

l\ 

January  11,  1899 
January,  1901 

5 

4 

5 

4 

Copenhagen       

4 

February  3. 190* 

4 

CnKutla 

4 

October  ij,  190a 

Poinhav 

4 

Nov.  6,  190a 

— 

^ 

New  York  call  money 

9 

— 

^ 

POREION  RATES  OP  EXCHANOE  ON  LQNDOK. 


PUn. 


P»ri« 

Bmsaela  

Amaterdain 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna  

St.  Peterabure 

New  York   

Lisbon  

Madrid 


chqa. 

chq*. 

aight 

chqa. 
3nitnH 

chqa. 

abort 

aight 
3mtha 
6ody« 

sight  I 
aight 


Laat 
week's. 


as'rs 

23-19 
IJI3J 
30*46 
30*36 
ao*44| 
30*44 
a3'95 
93-85. 
4-j3l 
4'A 
34 


Latcat. 


35*15 

a5>7J 

13*14 

ao*45j 

30*35 

ao'44l 

3043 

a3?5l 

93*8o 

:,%' 
33*70 


Plac*. 


Antwerp 

luly  

Cooatantioople 
B.  Ayrea  gd  poL 
Rio  de  Janeiro 

Valparaiao 

Calcutu  

Bombay    

Hong  Kong 

Shanghai 

Singapore 
Yokonams 


•hon 
aight 
3rotha 

gedys 

T.  T. 
T.T. 
T.  T. 
4mtha 
iistha 


95*30 

35-17 

tlO*l3 
137*40 

1/4 

% 

a/a 

«A7lV 

•/• 


35*15 
I  lo'ie 

it 

a/1 


NEW  YORK  ASSOCIATED  BANKS  (MlMf  at  4».). 

Dec. 7, 1903. 

Nov.  39,190a. 

N0V.3*,  igaa. 

DeC7.<«0>. 

Specie          

Legal  tendera       

Loana  and  discounts 

Circulation 

Net  deposita         

£ 
33,534,000 

I3,45<i.8oo 

176,388,000 

9,101,400 

175,953,000 

£ 

33,7««."0O 
13.581,000 

17S.9**.««> 

9,oa6,«oo 

l7«,76*/ioo 

34,180,000 
13,509,600 

I73.643/X» 
9.0*7.400 

175.140.000 

33.906.000 
14.163,400 

i76.3<o.ooo 
*.397.aoo 

187,793.000 

Legal  reserve  is  35  per  cent,  of  net  deposita  ;  but  this  reserve  (specie  and 
legal  tendera)  exceeds  this  sum  by  ;£i,994,8oo,  against  an  excess  last  week  ol 

;£3,iS7,ooa 

BANK  OP  PRANCE  (25  fraacs  <o  the  i). 


Dec.  11, 1903. 

Dec  4. 1903 

Nov.  37. 190a. 

Dec  19, 1901. 

£ 

£ 

£. 

£ 

Gold  in  hand         

101,603,040 

101,631,400 

101.734.400 

98,951.040 

Silver  in  hand       

44,"74,9»o 

44>3»8.56o 

44.  "97.360 
33.480,340 

43.99».*40 

Bills  discounted 

94,467,300 

36,393,480 

■9.555.160 

Advances     

Note  circulation 

18,139,640 
170,530,360 

l8j47,3» 
173,183,480 

l8.4»5.5<o 
170,096,000 

iJ?:^^ 

Public  deposits     

5.783.5«> 

5,456,380 

7.983,680 

».709,9SO 

Private  deposita 

18,177,000 

l9.5'7.76o 

95.745.  jao 

ai.9S5.48o 

Proportion  between 

IMPERIAL 


bullion  and  arculation  85^  per 
a  week  ago. 

BANK  OP  GERMANY  (2« 


cam.,  against  8,1  per  cant. 
larks  to  the  i). 


Cash  in  hand 

Hills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Dec.  6. 1903. 


£ 

43.350,050 
39.874,350 
9.830.950 
61,389,350 
98,438.350 


Nov.  39, 1903 
^— - 

43.9'o.75o 
43,030,950 
3,038,400 
63,400,500 
30,679,850 


Nov.33,i9oa. 


£ 
45.S44.«oo 

39.458.300 

9.867.150 

60,907.350 

37.304,600 


Dec  7, 1901. 


£ 
46,149.850 
41. 677.950 

3.337,  KO 
S9.n8.35O 

30>8a8.35e 


NATIONAL   BANK  OP  BELOIUM  (25  Ir— ct  10  tlw  i) 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


Dec  4,  i909.|Nov.37. 1903.  Nov.90, 1909.  Dec  4. 1901 


£ 

4,676,960 
91,131,930 
34,636,800 

3.387,080 


£ 

4,489,940 
91,303,160 
95.197.5ao 

9,817,600 


£ 

4,638,560 
90,445.040 
94,718,000 

9,483,640 


£ 

4,753.*8o 


a3.6oo,i6o 
4^.400 


AUSTRIAN-HUNGARIAN  BANK  (24  crowas  to  tta  £). 


Dec.  6,  1903. 

Nov.  39, 190a. 

Nov.  33, 190a. 

Dee.  7.  1901. 

£ 

£ 

£ 

£ 

Gold  reserve        

46,640,308 

46,540,950 

46,333.041 

46,949.375 

Silver  reserve       

13,385,833 

19.373,500 

19.917.666 

11,194.041 

Foreign  bills         

9,479.695 

a,496,958 

9.483.375 

9.496.375 

a.4a9.833 

Advances 

1,884,908 

1.899,635 

1,898,916 

Note  circulation 

64,730.875 

65.535.195 

64.178J75 

6l,943.o«3 

Bills  discounted 

11.379.750 

13.001,958 

■  ■.415.79' 

11,911,875 

BANK  OF  RUSSIA  (I*  roables  to  tkc  i). 


Nov.  16/99, 

Nov.  8/91, 

Nov.  1/14, 

NoKi«/a9 

190a. 

igoa. 

190a. 

1901. 

£ 

£ 

£ 

£ 

Gold 

67.975.308 

67,179,18a 

66.691079 

67J43.959 

Silver  and  subsidiary  coin 

6.4a7.699 

6,453." '4 

6,5«>.6l5 

6,106,595 

Advancea  and  bills  dis- 

counted     

49,916,144 

49,931,974 

41.937.933 

47.505,095 

Securities    belonging  to 

the  Bank 

Notes  in  circulation    

4,733.314 
56,689,498 

4.587.868 
57.3»5."41 

j7|»loi6l4 

*996J*» 
S«.^s9,o«9 

Deposita     and      current 

account    

45,994,653 

45.05".49l 

45.993. '9' 

39.586.114 

Treasury  account 

ie.469.749 

15,6,18,993 

I5..l04.8i6_ 

«».3«8.JSJ 

BANK  OP  SPAIN  (25  peseta* 

0  the  £). 

Dec.  6, 190a. 

N0V.19, 1909. 

No*.  aa,t90a. 

Dcc7,<«ot. 

Gold 

£     ^ 
14,357,480 

£ 

£ 
i4ajr,3so 

14,009,160 

Silver           

Bills  discounted 

10,799,840 
36,6i5,7«o 

19I893.680 
36,636.800 

•7,o«4.Sao 
44,6«a,i«o 

Advances  and  loans 

4,576,600 

4,871,960 

4,^66,680 

■o.479as» 

Notes  in  circulation 

64,911,080 

64,84«.a8o 

*5.aa7J«o 

•8,t9>J«> 

Treasury       advancea. 

coupon  account 

41,480 

97,600 

i8.6la 

91,160 

Treasury  balancea 

3,956.940 

4,059,8«) 

J,rt4,.te 

«>M3.4oe 

BANK  OP  nALY  (?<  Ure  to  tho  A. 

Nov.  so, 

Nov.  ra, 

Oct.  31. 

Nov.io, 

190a. 

«9oa. 

1909. 

■901. 

£ 

£ 

£ 

*o4>» 

Reserve          ...       

.8.854,400 
J9».7ao 

««.83o.,ao 

tS,75a,aio 

Stale  notea  and  smtll  change    ... 

6j.,J«o 

"^ 

••«.«• 

Diacount  and  loana 

Public  atock  and  State  loans     ... 

la,434,a*o 

ta.j0a.4jo 

"iStiZ 

Credita 

5,U44*o 

$J7o*«oo 

5.«J5.>so 

4j«e.4oo 

Note  circulation       

34.ii8,j6o 

34,790,480 

35,>«$.««o 

IJ08S,«"» 

Currant  acconnt      

3.4><|8«D 

]054,9so 

J,48i.|«o 

3.««»,"o» 

Depoaita        

30»>440 

),a*3.o*> 

J.J<*«o 

«.a,r.tao 

710 
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LONDON  COURSE  OP  EXCHANGE 

Place. 

Usance. 

Dec.  2. 

Dec.  4. 

Dec.  9. 

Dec.  II. 

Amsterdam  ft  Rotterdam 

short 

12-3 

12-3 

"•3 

13-3 

Do.                   do. 

3  months 

125 

12-5 

12-5 

I3-S 

Antwerp  and  Brussels     ... 

3  months 

20-36J 

23-37! 

25-36! 

a5-36t 

Hamburg       

3  months 

30-66 

20-67 

20-67 

30*67 

Berlin  &  German  B.  Places 

3  months 

2066 

20-67 

20-67 

20-67 

Paris 

cheques 

25-i6i 
25-36f 
25'37J 

2S-I7J 

25-.W 
as  •36} 
25'37J 
25  "47  J 

25-16:- 
25-36* 

Do 

3  months 

»5"37i 

Marseilles      

3  months 

as '37* 
25 '471 

35-37J 
25-47! 

Switzerland 

3  months 

25'47S 

Austria           

3  months 

24*26 

24-27 

34-26 

24-36 

St.  Petersburg        

3  months 

24  1 

24' i 

a:r 

24<S 

Moscow         

3  months 

a* 

24 

24i 

lulian  Bank  Places 

3  months 

25'55 

25 -575 

25'55 

25-50 

New  York      

60  days 

48  i 
34  1 

48  U 

48fi 
34] 

48? 

Madrid  &  Spanish  B.  P.  ... 

3  months 

3*i 

35, 

Lisbon 

3  months 

4>i' 

4iff 

4'1 
41$ 

"1 

4'S 

Oporto           

3  months 

44 

4"! 

Copenhagen  

3  months 

18-42 

18-42 

18-43 

18-41 

Christiana     

3  months 

x8'42 

18-42 

18-42 

18-41 

Stockholm     

3  months 

18-42 

18.42 

18-42 

18-41 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  month  

Six  month  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  ,,         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

or  call  loan  


Per  cent. 
3fi-3i 
3i-3A 

SH— 31 
4  — 4t 
4  — 4t 
4i-4l 

Per  cent. 

4 


- 


i-3^ 
4—4 


Stock  Market  Notes  and  Comments. 

An  air  of  cheerfulness  has  been  assumed  by  the  Stock 
Exchange,  and  Consols  have  been  hoisted  in  price  in  the 
latter  part  of  the  week.  To  discover  the  causes  of  this 
change  of  mood  is  a  hard  matter,  but  the  absence  of  any 
advance  in  the  Bank  rate  has  some  part  in  it,  because  that 
has  developed  a  notion  that  money  will  be  "  cheap  "  in  the 
new  year.  This  might  not  make  any  difference  in  Kaffir 
contangos,  but  it  is  argued  that  cheap  money  will  cer- 
tainly help  the  "  bulls  "  of  Consols,  and  "  give  a  fillip  to 
things  in -general."  We  do  not  see  any  ground  for  the 
faith  that  money  is  going  to  be  cheaper  in  January,  or  next 
quarter,  except,  perhaps,  for  moments  when  the  Exchequer 
tumbles  out  the  tax  gatherings  upon  the  market.  At  other 
times,  that  is  to  say,  for  most  of  the  final  three  months  of 
the  fiscal  year,  money,  banking  credit  available  for  market 
purposes,  must  be  scant)-,  because  of  the  excessive  amounts 
withdrawn  in  payment  of  income  tax  and  other  State 
charges  due  on  January  i.  Our  load  of  taxation  is  now  so 
monstrous  that  the  money  market  cannot  fail  to  be  incon- 
venienced to  a  serious  extent  between  January  and  April, 
and  an  advance  in  the  Bank  rate  remains  a  probability,  for 
the  Bank  continues  to  lose  gold,  not  in  large  sums,  but  in 
dribbles  which  are  ominous  of  trouble,  because  they  pass 
almost  unnoticed.  Therefore,  we  see  no  basis  of  a  solid 
kind  on  which  to  found  active  stock  markets  and  a  steady 
advance  in  prices.  This  seems  to  be  the  view  of  the 
public,  because  it  is  not  helping  to  produce  the  change. 
If  brokers  are  telling  the  truth,  the  volume  of  business  is 
narrower  than  ever.  Here  and  there  a  special  security 
may  attract  a  few  speculators,  such  as  Hudson's  Bay  shares, 
some  of  the  dead  meat  shares  or  Robinson  Bank  and 
Robinson  Mine  shares,  but  the  great  bulk  of  market  securi- 
ties is  left  alone,  and  it  will  be  difficult  for  the  Stock  Ex- 
change by  itself,  in  its  present  exhausted  condition,  to 
organise  play  on  a  scale  extensive  and  persistent  enough  to 
re-awaken  the  speculative  mania  amongst  the  public. 

"  Ah  !  but  there  is  going  to  be  a  first-class  boom  in  Kaffir 
shares,"  we  are  told.  Not  only  has  the  tip  gone  round  to 
buy  Chartereds,  but  Witwatersrand  mines  of  every  hue  and 
description  are  to  be  taken  in  hand  and  driven  upwards  in 
price.  "  Labour  difficulties  have  been  exaggerated,"  the 
wise  men  of  the  market  insist.  Some,  indeed,  gO'  so  far 
as  to  assert  that  things  are  much  better  now  than  they  were 
before  the  war,  although  there  may  only  be  about  half  the 
number  of  blacks  digging  out  oro  compared  with  then. 
It  is  pointed  out  that  the  blacks  are  now  well  in  hand, 
b^ng  gradually  getting  collected  into  compounds  where 


they  cannot  get  at  liquor.  Consequently  they  work  seven 
days  a  week — Sundays  don't  count  in  Johannesburg — 
instead  of  four  or  five  as  formerly,  and  as  their  wages  are 
only  about  half  what  they  were  before  the  war,  the  gain  in 
efficiency  and  output  is  magnificent.  Time  only  is  needed 
to  make  the  supply  of  labour  adequate  to  the  demands, 
and  therefore  every  month  that  passes  sees  the  position 
improve.  Soon  ore  yielding  5  dwts.  to  the  ton  may  be 
worth  mining,  the  wise  men  of  markets  aver ;  therefore,  it 
is  time  to  buy.  That  is  the  argument,  briefly  put,  an<J 
upon  the  conclusion  of  it,  we  are  assured,  a  boom  is  immi- 
nent. Well,  should  it  come,  and  there  is  never  any 
jxxssible  limit  to  be  put  upon  human  folly,  all  we  can  say  is 
"  sell  out  on  the  rising  wave."  Credit  can  do  wonderful 
things,  can  conceal  bankruptcies  for  years,  possibly  for 
centuries,  can  multiply  assets  by  strokes  of  the  pen,  but  it 
cannot  pay  dividends  merely  out  of  anticipations  and 
prophecy.  The  dividends  jiaid  out  of  gold  extracted  from 
the  ground  and  sold,  form  the  ultimate  test  of  values,  even 
in  such  a  fairy  palace  of  finance  as  the  Kaffir  Circus. 

We  have  an  impression  that  news  agencies  in  New  York 
are  carefully  abstaining  from  a  liberal  use  of  truth  in  their 
communications  to  this  country  about  the  New  York 
market.  By  careful  reading  of  their  messages,  it  may  be 
gathered  that  something  of  apprehension  is  felt  in  Wall 
Street  about  the  money  pressure  at  the  new  year,  and  one 
sapient  banker  is  reported  to  have  expressed  the  oprinioni 
that  "  scientific  management "  will  be  necessary  in  the 
beginning  of  January  to  enable  all  commitments  to  be 
smoothly  met.  But  we  do  not  get  the  full  facts  about  the 
actual  strain  upon  the  money  market,  and  doctors  even 
differ  as  to  the  rates  paid.  On  Thursday,  for  example, 
one  authority  told  us  that  the  stringency  of  credits  is 
spreading  into  the  mercantile  world,  so  that  the  very  best 
four  months'  commercial  paper  is  now  being  sold  at  7  jjer 
cent,  discount,  while  sixty  day  loans  cost  8  per  cent.  That, 
we  suspect,  is  not  quite  all  the  story,  for  a  second  man 
of  words  declared  ''  time  money  to  be  unprocurable,"  but 
another  financial  pundit  gives  rates  as  averaging  some  2  per 
cent,  less  than  the  first  man's,  and  daintily  abstains  from 
any  hint  of  approaching  strain.  We  do  not  pronounce 
judgment  when  such  authorities  cannot  agree,  but  the 
superficial  indications  certainly  point  to  a  very  tight  comer 
in  the  Wall  Street  money  market  a  fortnight  hence.  It 
may  get  past  that  comer  and  scramble  on,  smothering  its 
insolvencies,  for  some  time  longer,  but  the  law  of  averages 
will  tell  in  time,  and  the  unreal  fabrics  created  by  financiers 
endowed  with  vivid  imaginations  will  contract  to  their  true 
proportions.  To  help  things  along,  the  report  has  been 
circulated  that  the  Northern  Securities  Trust  is  soon  to 
have  a  decision  given  in  its  favour,  and  doubtless  the 
hatcher  of  that  tale  had  reasons  for  spreading  it.  Sup- 
pose it  is  tme,  it  will  not  help  the  marketing  of  the 
;£6o,ooo,ooo  of  paper  locked  up  in  that  Gargantuan 
"  merging  "  transaction  of  J.  P.  Morgan,  Jim  Hill,  and  their 
associates.  After  all,  unless  the  public  buys  thedr  paper 
they  cannot  succeed,  howe\er  much  they  combine  and  inter- 
pledge  and  lease  and  guarantee  and  duplicate  and  under- 
pin, so  as  to  keep  an  unbroken  front  to  tlie  world.  In- 
trinsic values,  in  other  words,  must  be  reached  some  day, 
in  spite  of  printing  presses,  beautiful  engravings,  and  the 
touting  of  all  the  bought  press  in  the  world.  We,  conse- 
quently, feel  nO'  enthusiasmi  about  a  speedy  recovery  in 
Yankee  Railroad  securities.  If  they  do  recover,  and  you, 
good  reader,  possess  any  of  them  that  you  see  a  profit  on, 
by  all  means  take  that  profit.  Let  the  players  over  in  the 
States  have  all  the  paper  they  have  created  back  in  their 
own  hands  and  admire  their  ingenuity,  boldness,  absence 
of  moral  scruple  and  daring  from  a  safe  distance. 


The  Week's   Stock    Markets. 


^ 


Although  dealings  showed  little  sign  of  expansion —  - 
they  could  hardly  be  expected  to  with  the  end  of  the  year  I 
so  near — a  distinctly  happier  mood  prevailed  on  the  | 
Stock  Exchange  during  the  past  week.  The  easy  way  in  j 
which  the  fortnightly  settlement  was  accomplished,  not- 
withstanding the  withdrawal  of  considerable  funds  from 
the  market,  and  the  possibility  that  after  all   the  Bank 
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rate  may  not  have  to  be  raised  this  year  beyond  4  per 
cent.,  gave  a  certain  encouragement  to  dealers,  and  some 
bold  spirits  went  so  far  as  to  talk  of  a  Christmas  boom. 
We  are  hardly  likely  to  get  that,  but  there  seems  more 
confidence  alxnit,  and  perhaps  with  the  new  year  we  may 
see  a  little  of  the  activity  so  long  and  so  eagerly  awaited. 
It  will  be  well,  though,  not  to  become  over  sanguine,  for 
one  never  knows  how  a  comparatively  trumpery  affair 
like  the  Venezuelan   raid   may  develop,   and   New  York 


Hiehest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

97| 

92S 

97I 

92,'. 

92J 

93i 

974 

9.S 

lOOj- 

99S 

lOOl 

9«J 

— 

1 02  J 

98| 

1 00  J 

100 
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100 

97» 

98t 

3^0 

^ni 

106 

io7i 

toil 

98J 

100 

^9s 

«S 

86l 

r 

64 
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BRITISH  FUNDS,  &c 

(Last  dividend*  paid  are  given 

in  parentneses.) 


Closing      Closing 

Price  Price 

lost  week,  this  week. 


ConsoLs  (2|  p.c.  Money)  ... 

Do.      Account  (Jan.  2) 

2.V  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3P-C.,  1905 

Local  Loana  (3)     ,,. 

National  War  Loan  (2  J  p.c.) 

Uo.     Account    (Jan.  2) 

Bk.  of  England  Stk.  ( I  o  p.c. ) 

India  3j  p.c.  Stck.  red.  1931 

Do.     3  p.c  Stk.  red.  1948 

Do.  2j  p.c.  .Stk.  red.  1926 

Do.  3.5  p.c.  Rupee  Paper 


92fxd 

92|xd 

93i«<i! 

998 

99* 

100  xd 
98  id 
98ixd 

3264 

io6}zd 

100  zd 
86  xd 


9»4 
92} 

94 
99i 
99fxd 
100 

98 

98J 
326' 
106* 
100 

86 

6si 


antinues  to  experience  spasms  which  portend  more 
■troubles  for  that  unhappy  market.  Consols  commenced 
rather  badly,  but  picked  up  as  the  week  wore  on,  and,  after 
a  moderately  active  business,  particularly  in  '"  put  "  and 
"call"  options  close  }i  higher  for  money  at  92  7-16, 
92  9-16  and  unchanged  for  the  Januar>'  account,  at 
92  11-16,  92  13-16.  Khaki  stock,  as  usual,  was  undis- 
turbed, but  Fl.xchequer  bonds,  both  issues,  went  back  }i. 
Local  loans  were  a  trifle  harder  at  one  time,  but  left  off 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Closing 

Price 

last  week. 

Closing 

Price 

this  week 


88 

70J 

of      9«S 
77} 

,.  \i  56 

77S      66J 
86«      79i 

101}    92} 
7Si      6sl 

95        8oi 

i«6        733 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.     Water 

5  Pc 

Do.       4    p.c.     Rescis- 
sion 
Do.      4  p.c.  1897 
Do.      4  p.c.  1899 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.    5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guur'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892         

Chilian  4J  p.c.  1885 
Do.     4|  p.c.  1 886 
Do.     4I  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4A  p.c  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  2 J  p.c.  B 
Egypt  Unified  4  p.c. 

Do.   3|  p'c.  pref. 

Do.   4I  p.c.  State  Domain 

German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 
Hungarian  4  p.c.  1881     ... 
Italian  5  p.c.  1862 

Japan  5  p.c.  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    . . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J-  p.c.  Tribute 
Do.    4  p.c  Defence 
Do.     Series  "  C" 
Do.     Series  "  D" 
Uruguay  3J  p.c     
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87i 

7oi 

69 

69 

73i 

83i 
101 

73i 


98i 
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100 

88 

70J 
69 
69 
74 

84.i 
101 

74 

9' 

84 
86 

83 

92 

88 
106 
100 

9> 

?l 
107 
102^ 
104 

90 

42 

44i 

32 
102.J- 
102} 
102^ 

SSj 
100 

6»i 

lOI 

8si 
101 
»o3 

55 


unchanged,  and  Greek  Guaranteed  closed  i  lower.  India 
Sterling  loans  were  steady,  and  Ruj^ee  Paper  stood  Btill; 
Amongst  Home  County  and  Corporation  issues,  a  sharp 
relapse  of  3  occurred  on  Glasgow  3  pet  cent,  never  a  much 
favoured  stock,  but  no  pronounced  selling  accompanied 
the  fall.  Paisley  and  Leeds  3  per  cent,  were  1  and  Ja 
better  respectively.     Colonials  continued  lifeless. 

The  Foreign  Government  bond  market  supplies  little 
that  is  interesting,  if  we  except  the  further  sharp  upward 
movement  in  Spanish  on  the  news  of  the  completion  of 
the  Silvela  Cabinet,  and  the  resignation  of  the  Governor 
of  the  Bank  of  Spain,  the  latter  having  stood  in  the  way 
of  reform.  Venezuelan  bonds  moved  uj>  i  when  England 
and  Germany  presented  an  ultimatum  to  the  Republic, 
but  we  should  not  like  to  "  bull  "  the  stock,  on  the  chance 
of  anything  dividable  being  obtained  as  fruit  of  our 
latest  little  war.  Brazilians  and  Argentines  had  an  im- 
l>roving  tendency,  particularly  the  first-named,  although 
the  gains  were  not  very  pronounced.  Uruguays,  likewise, 
closed  higher,  but  Chilians  were  heavy,  and  lost  in  a  few 
in.stances.  Greek  issues  improved,  Italians  left  off  a 
fraction  harder,  and  Egyptian  Unified  were  firm  without 
being  quotably  altered.  Portuguese  and  Little  Turk» 
closed  dull.  Chinese  gold  bonds  rallied  i,  and  the  1898 
loan  was  also  better,  but  Japanese  slackened  off,  and  the 
scri[>  of  the  new  issue  is  now  at  par.  In  this  section  the 
settlement  went  through  with  the  greatest  ease,  and  money 
outside  cost  more  than  it  was  often  possible  to  obtain  in 
the  Hou.se.  Spanish  were  continued  at  2  to  4  per  cent, 
and  other  inter  bourse  stocks,  except  Italians  and  Russians 
which  were  scarce,  at  3  to  5  per  cent  Leading  South 
Americans  were  done  at  3J4  to  4%  per  cent  Mstking  up 
V>rices  were  almost  entirely  in  favour  of  the  "  bulls,"  the 
biggest  gain  being  in  the  Chinese  Silver  loan,  up  3.  The 
4%  per  cent.  Gold  and  Imperial  Railway  loans  of  the 
oountr)'  showed  losses  of  i  and  14-  Japanese  Sterling 
were  %  up.  Argentines  had  appreciated  anything  up  to 
2.  Brazilians  rose  from  }4  to  tjA,  and  Chilians  J^  to  i. 
Spanish  fours  made  up  i  J'2  to  i  good,  Portuguese  old  and 
new  I  and  §^,  Turks  f6  to  i  J^,  and  German  3  per  cent  -^. 
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HOME  RAILWAYS.  Closing 

(Dividends  paid  (or  la»t  com-        Price 
pitted  year  are  given  in        i^,(  waak. 
parentheses.)  | 


Oosiac 

Price 
this  week. 


Brighton  Ordy.  (4}  p.c) ... 

Do.      Def.  (3i  p.c)     ... 

Caledonian  Ordy.  (4  p.c)... 

Do.        Def.  (I  p.c)  ... 

Central  London  (4)  

Do.  Def.  (4  p.c) 

Chatham  Ordinary    

City  &  South  London  (2  p.c) 

Great  Central  PreC 

Do.  Def.  

Great  Eastern  (3  p.c)  .... 
Gt  Nrthn.  Pref.Ordy.(4  p.t) 

Do.      DeC  

Great  Western  (4J  p.c)  ... 
Hull  and  Barnsley  (1}  p.c) 
Lane,  and  Yorks.  (3}  p.c) 

Metropolitan  (2^  p.c)  

Metropolitan  District   

Midland  Pref.  (2j  p.c) 

Do.       Def.  (2^  p.c) 

North  British  PreC  (3  p-c) 
Do.  Def.  (}  p.c) 

North-Eaatem  (sJ  p.c)  ... 
North- Western  (ji  p.c)  ... 
South-Eastem  Ord.  (2  p.c) 

Do.  DeC  

Sth.- Western  Ord.  (5|p.c) 
Da         De£ 


I39t 

37 

1071 

107J 

7Si 

01 

IDS 
40J 

«37 

/oi 
83 
36 

i 

44 

«47 
i67i 

89 
60 


Beyond  improvements  of  2  in  Metropolitan  and  }4  each 
in  Central  London  and  City  and  South  London,  the  ac- 
count just  concluded  revealed  further  declines  in  all  Home 
Railway  stocks,  except  North  British  ordinar)-,  which  ynit 
on  J4.  Many  of  the  falls  were  only  trifling,  and  ranged 
from  ^4  to  f^,  but  in  such  things  as  Brighton  the}-  reached 
as  much  as  2  and  3,  and  in  Lancashire  and  Yorkshire  they 
amounted  to  i — ijs.  Contango  rates  were  substantially 
heavier  at  from  6  to  8  per  cent  as  a  rule,  and  rising  to 
9  and  gj4  per  cent  on  Great  Northern  deferred  and  North 
Eastern,  but  this  was  in  some  measure  due  to  dearer  money 
outside,  and  to  the  current  account  being  a  nineteen  day 
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one,  and  was  not  caused  by  any  material  increase  in  the 
'■  bull "  position  open.  Prices  this  week  have  been  again 
on  the  down  grade,  and  South  Eastern  stocks  have  been 
decidedly  weak  on  -talk  about  the  new  issue  of  capital. 
This  was  looked  for  to-day,  and  speculation  has  been  rife 
all  week  as  to  what  form  it  would  take.  Some  said 
^1,000,000  in  3  per  cent,  convertible  preference  stock, 
but  the  market  rejected  this  as  unlikely,  owing  to  the  diffi- 
culty which  would  be  experienced  in  placing  it  at  anything 
like  a  reasonable  figure,  and  the  more  general  expectation 
was  either  a  4  per  cent,  convertible  preference  or  ordinary 
stock,  on  which  interest  at  the  rate  of  4  per  cent  per 
annum  would  be  guaranteed  for  four  years.  The  belief 
that  it  was  coming  depressed  prices,  and  the 
ordinary  finished  2  down,  and  the  deferred  2%  lower. 
Great  Northern  deferred  lost  i  }i  owing  to  trouble  over 
the  continuation  of  speculative  bargains  for  the  rise. 
Great  Eastern  fell  1%.  Brighton  deferred  1%,  and  South 
Western  deferred  r.  Metropolitan,  however,  has  been 
strong,  and  improved  3  on  buying  induced  by  reports 
that  the  electrification  of  the  District  line  will  be  com- 
pleted in  fourteen  months,  and  that  these  two  companies 
are  now  working  together  more  amicably.  City  and  South 
London  ordinary  rose  j^i,  and  the  preference  was  also 
harder.  The  proposed  arrangement  of  the  Underground 
Electric  Railway  Company  of  London  to  guarantee  interest 
on  the  District  preference  stock  appears  to  have  met  with 
strong  opposition,  and  it  is  now  understood  that  individual 
holders  of  the  stock  are  in  no  way  bound  to  abide  by  the 
decision  of  the  majority,  but  may  decide  for  themselves 
whether  they  will  accept  or  reject  the  scheme. 

Principally,  no  doubt,  because  the  efforts  of  Wall  Street 
operators  last  week  to  hold  prices  up  were  followed  by  a 
period  of  stagnation,  in  which  no  one  seemed  to  have 
energy  enough  to  move  them  in  either  direction,  the 
making  up  prices  for  the  past  fortnight  show  very  little 
change.  Here  and  there  a  sttck  was  fractionally  lower, 
but  the  difference  rarely  reached  a  dollar.  Milwaukees. 
however,  fell  off  3J4.  and  Louisville  exceptionally  put  on 
3.  Money  at  first  cost  from  4  to  5  per  cent.,  but  the  rate 
hardened  on  the  discovery  that  bankers  were  withdrawing 
funds  in  order  to  minimise  as  much  as  possible  the 
disturbance  at  the  end  of  the  )'ear.  The  account  open 
has  been  considerably  reduced,  and  this  action  had  no 
effect  whatever.     How  little  our  market  is  interested  in 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Closing      Closing 
,,  ..   .,      ,         ■.  .1      Price     I     Price 

(Last  dividends  paid  are  given'iast  week,  this  week, 
in  parentheses).  j 


92^ 

94i 

08 

102i 

89 

94J 

41* 

43i 

66 

78 

"5 

•3if 

i°5* 
109* 

— 

"S 

98J 

102 

97i 

107 

79-U 

94 

27-1% 

44 

loSi 

i09i 

Atchison  Shares  {4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares  

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd   Prefd.... 

Southern  Pacific    

Southern    

Do.         Prefd.  (4)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.  Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4p.c.)... 

Do.      Deb.  (4p.c.)... 

Grand  Trunk  Guar.  (4)  ... 

Do.    1st  Pref.  ^5)  ... 

Do.    2ndPref.  (4)  ... 

Do.    3rd  Fref.  

Do.    Deb.  (4p.c.)  .. 
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93 
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these  securities  nowadays  may  be  gathered  from  the  an- 
nouncement in  Thursday  morning's  cable  from  New  York 
that  out  of  total  transactions  aggregating  553.000  shares 
London  only  contributed  2,000.  Wall  Street  has  had  the 
game  practically  all  to  itself,  and  although  prices  were 
each  morning  pegged  up  a  fraction  over  [larity  here,  they 
gave  way  again  almost  immediately,  and  stagnated  until 
fresh  advices  came  over.  New  York  has  had  to  face 
a  further  withdrawal  of  gold  from  South  America,  opera- 
tions said  to  be  on  behalf  of  bankers  here,  and  with  an^ 
increasing  stringency  in  its  credit  market  which  is  ex- 
pecfed  to  grow  greater  between  now  and  the  end 
of  the  year,  lenders  have  been  restricting  time  advances^ 
with  greater  severity,  and  the  result  has  been  seen  in  forced 
liquidations,  and  an  unbroken  record  of  more  or  less  sub- 
stantial declines.  Milwaukee  receded  55^,  Louisville  7, 
Baltimore  ordinary  and  New  York  Central  4,  Union  Pacific 
3j^,  Erie  3,  and  Wabash  preferred  2  5'2.  The  income 
debentures  of  the  last-named  relapsed  4,  Reading  ordinary 
were  2  down,  Illinois  anu  Pennsylvania  relapsed  3,  and 
losses  of  I  to  1 3^  were  too  numerous  to  mention  in 
detail.  Northern  Securities  shares  emerged  from  their 
seclusion  on  a  revival  of  the  stor)-  that  the  litigation  would 
not  be  fought  out,  but  would  be  quietly  dropped  by  the 
opponents,  and  an  entirely  new  tale  that  a  lease  of  valuable 
ore  lands  had  been  arranged  with  the  Steel  Corporation. 
On  the  strength  of  these,  the  quotation  was  raised  2,  to 
113- 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


102 

96 
106 
•384 
601 

974 
79 
69 
118 

65J 
67 


35 

2i 

s 

IOie 
107 

45 

4 

rsa. 

5l6 

934 
no 
106 

20i 
824 

7 

1714 

6 

lof 


834 
96 
527 
46 
89 
69 

56f 
100 

534 
5'4 

68 

28 

2 

31 

9 
97 
354 

29 


1045 
loo 

14-li 
59 
4f 
13I 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 
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5 
91 


984 
9«4 

102 

127 

524 
90 
69* 
68" 
113 
56 
63 

73 

28 
2* 


88i 


>5f 
614 

13I 

163 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 
Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2|) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5A)   

Do.         Deb.  (4i)   

East  Argentine  (2)  

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3 J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (i|) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  ••■• 

San  Paulo  Brazilian  (12J) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 
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Canadian  Railways  have  been  affected  by  the  reports  of 
snowstorms,  and  in  the  case  of  Canadian  Pacific  shares 
the  weakness  was  increased  by  sales  from  New  York,  with, 
the  result  that  the  price  is  now  back  to  128,  or  a  loss  of 
3j4  on  the  week.  Grank  Trunk  stocks  suffered  less 
severely,  the  guaranteed  and  first  and  second  preference 
being  only  Jo  lower.  Contangos  on  the  last  named  com- 
pany's issues  ranged  from  6  to  7  per  cent.,  compared  with 
5  to  5  J4  per  cent,  at  the  previous  settlement,  but  in  this 
case  also  the  principal  cause  of  the  increase  was  the 
higher  charges  by  bankers,  although  it  is  true  that  the 
"  bull  "  account  is  a  large  one.  On  the  fortnight  the  losses 
range  from  %  on  the  guaranteed  to  2  J^  on  the  third  pre- 
ference. In  Indian  Railways  the  demand  for  Nilgiri  first 
mortgage  debenture  stock  continues  very  strong,  and  the 
quotation  is  now  up  to  80. 

Argentine  Railways  have  again  come  i'lto  favour  with 
operators  in  the  Foreign  Railway  section,  owing  to  the 
encouraging  nature  of  the  traflSc  returns.  Speculative 
interest  was  chiefly  devoted  to  Buenos  Ayres  and  Rosari<> 
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MISCELLANEOUS. 

Dividends  for  last  compteted 
year  are  given  in  parentheses. 

Allsopp  I'ref.  (nil)      

Do.     Def  (nil) 

City  of  London  OrdfyJ)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape- (35) 

S.  African  Brew.  Ord.  Sh. 

(174)  

Threlfair.s  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I  J) 

Aerated  Bread  {42.J)     

Apollinaris  Ord.  (5) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (324)   

Callender's  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8) 

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  I'ref.  (54)  ••• 

Do.  Deb.  (4i)    ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J.,  &  Co.  (28|)  

Nelson  James  Ord 

Machinery  Trust  (15)  

Russian  Petroleum  (30)    ... 

Savoy  Hotel  (10)  

Sweetmeat  Automatic  (2 1  J) 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 

Do.       5  p.c.  Cum.  Pref. 

Stk  (nil)  

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk  (4)      

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (124) 
Babcock    &     Wilcox    Ord 

(124)  

Brown,  J.,  &  Co.  Ord.  (20) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord.  (174) 

United  States  Steel  Ord.  (4) 

Do.  I'ref.  (7) 

Vickers  Ord.  (15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (24) 

Union-Ca-stle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4J) 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (9) 

London  Gen.  Omn.  (5)  ... 
East  London  Waterworks 

Ordinary  Stock  (7)     

Gr.  Juncln.  (max.  to  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivei ,  New  (12J)  ... 
Southwrk  &  Vaux.  Ord.  (7) 
Middlesex     Waterworks 

Cons.  Stock  (10)     


Closing 
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305 

315 
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common  stock,  and  thi.s  was  lifted  at  one  time  to  70,  the 
highest  price  ever  reached  in  its  hisujry,  but  it  finished 
.slightly  lower  at  69^,  or  i^  up  on  the  week.  Buenos 
Ayres  Western  ordinary  stock  also  received  a  fair  amount 
of  attenti<»n,  and  ro.se  2,  and  Buenos  Ayres  Great  Southern 
del)enture  stock  was  exceptionally  1  down  on  the  new 
issue.  In  other  directions,  Cuban  stocks  were  helped  by 
the  news  that  a  reciprocity  treaty  had  been  concluded 
with  the  United  States  giving  Cuba  a  20  per  cent,  pre- 
ferential tariff,  and  prices  hardened  to  an  appreciable 
extent.  The  Mexican  Railway  traffic  was  again  good,  \yat 
silver  is  still  in  too  depressed  a  condition  for  any  material 
improvement  in  these  securities. 

The  sensation  of  the  Miscellaneous  Markets  was  the 
tremendous  spurt  on  Waterworks  stocks  on  the  ea«y 
pas.sage  of  Mr.  Long's  jjurchase  bill,  and  although  a  clatise 
distinctly  lays  it  down  that  no  appreciation  of  .securities 
that  might  arise  from  the  passing  of  the  Bill  will  be 
taken  into  account  when  settling  the  buying  prices,  some- 
body evidently  expects  to  get  some  good  pickings.  P.  and 
O.  deferred  stock  continues  to  expand  in  price,  and  finishes 
yet  another  3  higher.  Cunarders  continue  dull,  the  report 
of  the  shipping  subsidies  commission  not  being  a  happj- 
omen  for  this  company.  Docks  were  generally  steady,  but 
Millwall  ordinary  went  back  2.  A  considerable  demand 
sprang  up  for  Imperial  Tobacco  debenture  stock,  whether 
because  of  the  new  bonus  scheme  it  is  hard  to  say,  and  it 
closes  I  better.  Iron  and  Steel  securities  have  been 
very  little  traded  in,  and  the  only  changes  to  note  are  in' 
United  States  Steel,  which  slumped  away  with  Yankees, 
and  leave  off  3^^  down  for  the  common  and  3  lower  for 
the  preference  stock.  Nelsons  continue  in  good  demand. 
and  much  bidding  took  place  for  "  call  "  options.  Other 
meat  shares  held  at  previous  figures,  and  caterers  can  be 
called  steady  and  quiet  Cottons  met  with  small  inquirj-. 
while  leading  Oils  were  dull  and  lower.  Linotypes  de- 
clined and  recovered.  A  few  dealings  took  place  in 
Salviati  Jesurum  preference  shares  at  about  3s.,  some 
evidently  thinking  a  "  turn  "  might  be  made  should  the 
reconstruction  go  through.  Hudson's  Bays  were  mode- 
rately active,  finishing  unaltered,  and  Canada  North  West 
Lands  had  a  smart  jump.  Rates  at  the  settlement  were 
inclined  to  he  stiff.  Nelson's  paying  8  to  10  per  cent..  Linc>- 
tj-pes  and  Coats  7  to  9  per  cent.,  and  Hudson's  Bays  6  to 
7  per  cent.  About  8d.  was  the  charge  on  Allsopp's. 
Lipton's  was  done  "  even,"  and  Welsbach's  at  5  to  7  per 
cent. 

Stock  markets  have  been  oppressed  to-day  by  the  war 
of  gamblers  in  New  York,  where  the  "bears"  continue 
to  be  triumphant.  Prices  were  flat  all  day.  with  nothing 
doing,  and  the  temj^er  of  that  section  had  a  depressing 
influence  all  round  the  Exchange.  Even  Kaffir  shares 
were  banged  a  little  this  morning  by  the  "  bears.''  but  they 
had  no  courage,  and  bought  back  in  the  afternoon,  causing 
that  division  to  close  firm,  with  ver)-  little  change.  The 
public  still  holds  aloof. 


MINING     NOTES    AND    NEWS. 

SpecuLitors  faced  the  settlement  this  week  with  more  equ.^nimitv 
than  the  preceding  one,  which  came  at  the  end  of  a  cfuuleninj; 
slump.  During  the  fortnight  prices  moved  upwards,  on  the  whole. 
the  m.iking  up  list  showing  in  several  cases  goodly  rises.  Bast- 
ness,  of  course,  was  anything  but  active,  the  public  not  bu\-ing,  but 
rather  seizing  opportunities  to  sell.  Neverthelew,  de.ilcrs  suc- 
ceeded in  hoisting  quotations,  and  this  putting  u  more  chectfjl 
complexion  on  the  market,  in  the  nnxioui  hope  that  it  would  succeetl 
in  bringing  the  public  in,  if  not  before,  yet  after  Christmas.  The 
highest  gam  is  shown  in  Robinson  Bank,  of  ii-i6,  whilst  Bon\an 
put  on  |i,  Modderfontein  9-16,  with  uses  of  %  \a  Jubilee,  South 
African  Gold  Mines  and  Wifw.ttersrand  Townships,  of  7-16  in  East 
Rand  Mining  Estate,  Geduld,  H.  E.  Proprietary,  Rand  Mine^ 
and  Transvaal  Consolidated  Lands,  of  >«  in  Consolidated  Gi^ 
Fields,  Henrv  Xourse,  New  Heriol,  Langlaagte  Estate,  Modder- 
fontein Deep,  and  Wit«atersr.»nd  Deep,  of  5-16  in  Meyer  utd 
Clareton,  New  Primrose,  Simmer  and  Jack  West,  South  Rose  Deep- 
and  Transvaal  Coal  Trust,  with  several  improrcments  of  %  »nd 
less  in  the  remainder  of  the  Kaffir  Gold  list.  Larger  gains,  how- 
ever, were  scored  by  Rho<lesian  and  Diamond  shares,  doe  to  the 
manifestation  of  the  concluding  days  of  the  account.  On  the 
former  category  T.tnganyika  Concessions  put  on  1%.  Noitbent 
Copper  £t,  Rfiodesia  Exploration  Ii-i6,  Lunagund.i  DerelapmciX 
5-16,  ana  Chartered  3-16.  In  the  latter  group  Jogersfontcw  arc 
the  most  conspicuous  with  an  advance  of  1^,  owing  chiefly   li-* 
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Tumours  as  to  splitting,  and  an  amalgamation  with  De  Beers,  the 
deferred  shares  of  the  latter  being  far  behind  with  a  gain  of  Jfl. 
There  was  likewise  a  rig  in  Frank  Smith  diamonds,  the  shares 
making  up  ^  better.  In  Westralians  the  advances  and  declines 
were  about  equal  and  of  no  moment,  with  the  exception  of  a  fall 
of  g-i6  in  Golden  Horseshoe.  West  Africans  were  featureless 
throughout  the  account,  there  being  but  two  changes  of  any  im- 
portance, that  of  a  rise  of  J4  in  Ashanti  Gold  Fields  and  a  drop  of 
a  similar  fraction  in  Gold  Coast  Agency.  In  the  miscellaneous 
section  Mysores  made  up  5-16  lower  and  Nundydroogs  J4,  the  latter 
being  the  extent  of  the  improvement  in  Ooregum.  Le  Roi  lost 
3-16,  but  Le  Roi  No.  2  are  unchanged. 

In  Kaffirs  the  open  account  was  practically  of  the  same  propor- 
tions as  at  the  preceding  settlement,  rates  showing  little  variation, 
ruling  generally  from  6  to  8  per  cent.  Some  shares,  such  as  Gold 
•Fields,  South  African  Gold  Trusts,  East  Rands,  Rand  Mines,  and 
Modderfonteins  were  done  on  a  basis  of  5  to  7  per  cent.  De  Beers 
/issues  were  negotiated  at  4  to  6  per  cent.,  whilst  in  Jagers  the  rate 
was  IS.  3d.  to  IS.  gd.  On  Chartereds  as  much  as  2j^d.  to  3d.  was 
charged,  but  on  other  Rhodesians  rates  ruled  about  7  to  8  per  cent., 
there  being  a  similar  charge  on  the  generality  of  West  Africans. 
In  Westralians  Associated  Gold  Mines  and  Great  Fingalls  were 
done  at  5  to  7  per  cent.,  Golden  Horseshoes  at  4  to  o  per  cent..  Lake 
Views  at  6  to  8  per  cent.,  and  Ivanhoes  at  8  to  10  per  cent.  The  con- 
tango on  Great  Boulders  hardened  from  8  to  10  per  cent,  to  9 'o  11 
percent.,  but  Great  Boulder  Main  Reefs,  after  bemg  "even"  to  2 
per  cent.,  were  quoted  "  even,"  whilst  Perseverance,  after  being  at 
first  3d.  "  back  "  to  "  even,"  were  finally  "  even."  In  British 
Columbians,  Le  Roi  opened  at  6  to  8  per  cent.,  and  Le  Roi  No.  2 
at  4  to  6  per  cent.,  with  a  tendencv  to  ease.  For  the  new  account 
there  was  no  increase  in  business,  though  on  the  surface  the  aspect 
of  the  market  looked  brighter  than  of  late.  Quotations  were 
again  hoisted  a  fraction  or  so  higher,  especially  in  diamonds  and 
■Rhodesians,  in  continuation  of  the  movement  started  at  the  end 
of  the  preceding  week.  Two  dividends  have  been  announced,  one 
by  the  Meyer  and  Charlton  at  the  rate  of  15  per  cent.,  following  on 
a  similar  distribution  last  June,  and  the  second  by  the  City  and 
Suburban  of  10  per  cent.,  being  the  first  declaration  since  June, 
1899.  On  Tuesday  Robinson  Bank  shares  were  strong  on  the  re- 
arrangement of  capital  sanctioned  at  the  meeting,  under  wfich 
shareholders  receive  ;^2  in  cash  and  two  shares  of  £1  in  the  new 
■company,  in  respect  of  each  £^  share  held.  A  good  tone  has  con- 
~tinued  to  be  displayed  in  this  market  since,  quotations  gradually 
inoving  upwards,  with  a  good  deal  of  buying.  There  has  likewise 
been  respectable  street  gatherings,  where  the  noise,  however,  has 
been  of  greater  volume  than  the  business  transacted.  The  excuse 
given  for  this  appearance  of  cheerfulness  was  the  receipt  of  better 
news  regarding  the  labour  supply.     But  this  appeared  to  be  based 

■  jiot  upon  actual  results,  but  upon  anticipations  of  what  Mr.  Cham- 
'berlain  and  Lord  Milner  will  do.     It  was  likewise  stated  that   the 

departmental  dispute  between  the  Foreign  and  Colonial  Offices 
respecting  the  recruiting  of  natives  in  Uganda  has  been  satisfactorily 
settled,  which  should  provide  for  a  supply  of  3,000  a  month.  A 
good  output  for  November  has  also  been  anticipated  all  the  week, 
,  based  on  the  individual  returns  to  hand.  Buying  on  behalf  of  the 
'Continent  and  also  of  the  Cape  has  been  reported. 

The  other  sections  of  the  mining  market  can  again  be  dismissed 
in  a  very  few  words,  for  all  alike  have  been  dull  and  inactive,  with 
quotations  showing  a  drooping  tendency.  There  has  been  no 
lousiness  done  to  speak  of  in  West  Africans,  West  Australians,  and 
in  miscellaneous  shares,  and  the  majority  of  the  changes  are  ad- 
verse. Even  Indians  have  been  dull.  In  coppers  Tintos  have 
again  been  attacked  by  the  "  bears,"   who   succeeded  on  Wednes- 

■  day  in  knocking  the  price  down  as  much  as  13-16.  Cape  Coppers 
have  been  weak  on  the  directors'  report. 

Cape  Copper  Company. — As  intimated  in  these  columns  last 
week,  the  directors  of  this  company  have  issued  a  disappointing 
report;  in  fact,  the  results  are  worse  than  generally  anticipated, 
;  for  the  profit  and  loss  account  shows  a  loss  of  ;^'6,493.  This  serious 
falling  off  is  due  to  the  lower  price  of  copper,  and  in  a  less  degree 
to  the   decreased  output   from  the   mines.       .Some   portion  of  the 

■  latter  decline  is  attributed  to  the  invasion  of  Xamaqualand  by  the 
Boers,  Ookiep  having  been  besieged  for  a  month.  Furthermore, 
the  Boers  did  a  great  amount  of  damage  to  the  radwav,  machinerv, 
and  buildings  at  Nababeep  and  Nariap.  An  additional  misfor- 
tune was  a  strike  at  the  Britonferry  smelting  works  during  the 
period,  when  the  higher  prices  were  ruling.       "  The  lower  prices, 

:  therefore,"  says  the  report,  "  affected  not  only  a  large  portion  of 
the  year's  raisings,  both  from  the  mines  in  Cape  Colony  and  in 
Newfoundland,  but  also  entailed  a  heavy  loss  on  the  ores  in  stock 
and  on  the  material  purchased  for  treatment  at  the  smelting  works." 
In  contrast  with  ^^319, 848  in  the  previous  year,  the  copper  ores  and 
metal   realised    only  ;^94,764;    the    profit   on    the    railway   in   the 

•  colony  increased,  on  the  other  hand,  from  ;fii,3i2  to  ^^16,270,  but 
from  the  Tilt  Cove  establishment  the  proportion  of  profit  was  only 
;^4.403,  against  ;^23,954.  All  the  other  and  smaller  items  of 
revenue  do  not  show  much  change.  The  balance  brought  in  was 
;^i64,688,  in  comparison  with  ;^I95,734;  the  dividend  paid  last 
January  absorbed  ;^i38,ooo,   and  income  tax  took  ^14,589,  so  the 

■  directors  express  their  regret  that  they  cannot  pav  anv  dividend  on 

■  the  ordinary  shares  for  the  past  year,  as  a  balance  of  only  ;^5,6o5  is 
left  to  be  carried  forward,  out  of  which  a  dividend  of  2S.  3d.  per 
share,  at  the  rate  of  6  per  cent,  per  annum,  has  been  declared  on 
the  cumulative  prefernce  shares,  payable  in  January  next.  The 
figures  in  the  balance-sheet  do  not  show  very  much  change,  'the 
reserve  fund  remaining  at  ;^75,ooo,  the  landed  estate  and  buildings 
sinking  fund  at  ;r65,ooo,  the  railway  and  jetty  sinking  fund  at 
;^40,ooo;  the  Nababeep  sinking  fund  at  ;fio,ooo,  the  smelting  and 
sulphate  works  sinking  fund  at  ;^55,ooo,  whilst  there  is  a  compensa- 
tion suspense   account  at    ;^'27,89i.     Current  Habilities  amount  to 

_j^i43,757,  against  ;^I43,694.     On  the  other  side  debtors  have  risen 


^30,499  to  ;^6o,83S,  but  cash  is  ;£4,268  lower  at  ;f  16,745,  whilst 
investments  in  Government,  Colonial  and  Railway  stocks  have 
shrunk  ^^48,029  to  ;£i46,77i.  Copper  ores  and  metal  raised  to 
April  30,  1902,  in  stock  on  August  31,  1902,  since  partly  realised, 
are  nearly  ;^ioo,ooo  lower  at  2i88,2o6.  \Vith  regard  to  the  in- 
vestments, the  auditors  point  out  that  these  stand  at  purchase 
price,  which  is  about  ;f 20,300  above  the  current  market  values; 
likewise  that  a  portion  of  them  has  been  deposited  with  the  bankers 
as  security  for  a  temporary  loan  of  ;^8o,ooo,  included  in  the  lia- 
bilities above  mentioned.  Altogether  the  story  is  unpleasant,  but 
the  company  will  soon  pull  round  again. 

Hampton  Pl.\ins  Estate. — The  accounts  of  this  company  are 
made  up  to  the  end  of  March  last,  but  as  recorded  in  these  columns 
a  few  weeks  ago,  a  change  for  the  worse  has  since  taken  place,  the 
Queen  Mine  having  been  closed  down,  and  the  Merry  Hampton 
Mine  quickly  following  suit.  Nevertheless,  the  company  has  re- 
ceived a  goodly  income  of  ;^i8,i64  from  the  sale  of  water,  bullion 
bringing  in  only  ^1,067,  and  sundry  revenue  and  receipts  ;^i,7og, 
with  ;£ioo  from  transfer  fees.  After  deducting  the  expenditure, 
including  only  ;£6i2  for  depreciation,  a  balance  of  ;4,io,{J6o  remains. 
But  this  has  been  more  than  absorbed  by  the  heavy  depreciation  in 
the  investments,  totalling  ;fi3,i68,  and  after  charging  debenture 
interest  and  proportion  of  expenses  of  the  debenture  issue,  there  is 
a  net  loss  of  ^^4,161.  The  debenture  debt  amounts  nominally  to 
j^ioo,ooo,  of  which  ^^52,712  was  called  up  at  the  date  of  the 
balance-sheet.  There  are  bills  payable  for  ;^i  1,839,  ^""^  sundry 
creditors  for  ;£i5,026.  Shares  now  appear  in  the  balance-sheet  at 
the  directors'  own  valuation  at  ;f  13,980,  but  their  n.ature  is  not 
disclosed.  Debtors,  less  reserve  for  bad  and  doubtful  debts,  un- 
specified, are  down  for  ^^13,032,  and  bills  receivable  amount  to 
;^289.  Cash  totals  ;J3,965,  and  the  debit  balance  has  grown  to 
;^6,387.  The  prospects  are  extremely  hazardous,  for  the  company 
will  have  to  depend  solely  upon  water  selling  and  brick  making. 
An  option  has  been  secured  to  purchase  the  whole  of  the  assets  of 
a  company  called  the  Hampton  Properties,  and  the  Hamfton 
Boulder  Mine  is  now  being  developed  on  joint  account  by  both 
companies,  but  the  directors  "  dare  not  express  any  opinion  as  to 
the  possibilties  "  of  this  mine.  We  should  think  not,  indeed,  after 
past  painful  experience. 

Transvaal  Estates  and  Development. — The  profit  and  loss 
account  of  this  company,  dated  September  30,  shows  a  credit 
balance  of  j^i4, 145.  Revenue  came  from  rentals  and  commissions, 
;^i,766,  transfer  fees,  ;^8io,  interest  received  and  accrued,  ^^22,001, 
profit  on  sales  of  investments,  £^,822,  and  sundry  receipts,  ;^444. 
War  losses  are  put  down  at  £i,gy7,  and  ;^2,466  is  an  additional 
amount  reserved  to  meet  depreciation  of  investments.  In  addi- 
tion, premiums  on  shares  issued  brought  in  /^Jifi^y,  which  enables 
the  directors  to  display  a  reserve  fund  of  ;^75i00o.  If  we  take 
their  figures  they  Boast  of  a  nice  little  nest  of  assets.  Farms  and 
properties,  for  instance,  they  value  at  ;^589,i40,  and  stands  and 
buildings  at  ^^50,844.  A  splendid  contango  business  also  appears 
to  have  been  done.  Loans  on  security  total  ^{^107, 748,  monev  on 
deposit  at  short  notice,  j^i  11,000,  sundry  debtors,  less  unspecified 
reserve  for  bad  and  doubtful  debts,  ;^33,984,  whilst  there  is  an 
array  of  investments,  the  nature  of  which  is  not  disclosed,  amount- 
'"S  *°  £1(16,602,  these  being  valued,  it  is  stated,  at  their  market 
prices,  or  at  cost.  In  comparison  cash  looks  quite  modest  at 
;^9,575.  The  liabilities,  too,  are  insignificant  in  contrast  with  this 
paper  and  other  wealth. 

Tati  Concessions. — A  most  dispiriting  story  is  told  in  the  direc- 
tors' report  to  June  30.  The  Tati  revenue  account  shows  a  profit 
of  ;£3,878,  compared  with  jf  3,995,  but  in  the  profit  and  loss  account 
appears  a  debit  balance  of  j^40,oi4.  This  is  due  to  the  company 
being  a  considerable  shareholder  in  the  Premier  Tati  Monarch  Reef 
Company,  its  holding  having  been  written  down  to  2s.  6d.  per 
share,  the  market  quotation  at  the  date  of  the  balance-sheet.  This 
same  concern  has  been  financed  for  some  considerable  time  by  the 
Tati  Concessions,  but  in  August  last  the  directors  refused  to  ad- 
vance any  more  cash,  and  the  mine  was  promptly  closed  down. 
The  parent  company  is  likewise  a  large  debenture  holder,  and  these 
debentures  are  actually  valued  as  an  asset  worth  ^^31,554,  the 
shares  being  put  down  at  ;^22,5oo.  Furthermore,-  the  insolvent 
bantling  owes  its  parent  ;^4i,943,  and  this  is  included  in  the  sum 
of  ;£47,7So  owing  to  sundry  creditors.  The  loss  made  on  the  direc- 
tors' calculation  has  been  borne  by  the  reserve  fund,  ;f3o,ooo,  and 
the  credit  balance  at  June  30,  1901,  together  ^.f  156,999,  which  is 
reduced  thereby  to  ^15,985,  the  latter  including  last  year's  profit 
from  the  Tati  revenue  account.  Some  undefined  stocks  are  valued 
at  ^^72,862,  and  fully  paid  sh.ires  in  the  Tati  Blue  Jacket  at 
;^i2,ooo,  whilst  there  is  a  bank  balance  of  £,'],o'j(>,  and  cash  £^- 
Eliminate  some  of  the  above  unrealisable  assets,  and  the  financial 
position  of  the  company  assumes  a  different  complexion,  with  a 
debenture  debt  of  £,\oo,ooo,  and  ^2,699  owing  to  sundry  creditors. 

NOURSE  DEEP.^There  is  not  much  that  is  fresh  in  the  report 
issued  by  the  directors  covering  the  three  years  up  to  the  end  of 
July  last,  for  the  essential  facts  have  already  been  published  in 
interim  reports  and  dealt  with  in  these  columns  during  the  past 
six  months.  The  acounts  are  presented  in  three  different  sections, 
comprising  the  working  period  of  a  few  weeks  before  the  war,  the 
idle  period  since,  and  the  results  from  the  recommencement  of 
milling  in  March  last  to  the  end  of  the  financial  year.  The  first 
accounts  show  a  profit  of  ^^30,877,  the  second  a  loss  of  ;^75,oo8, 
and  the  third  a  net  profit  of  ;^2,4i6,  leaving  a  net  loss  on  the 
three  years  of  ^^41,715.  Money,  of  course,  had  to  come  fronj 
somewhere,  accordingly  the  directors  realised  25,000  South  Nourse 
shares,  which  yielded  ^85,i;73,  but  102,332  shares  are  still  retained 
in  this  company.  Then  calls  amounting  to  irs.  per  share  on  42,444 
working  capital  shares  subscribed  at  £">,  have  had  to  be  met, 
requiring  ^^23,344,  and  with  the  balance  brought  forivard  from  the 
1899  accounts  the  sum  of  ,^26,622  is  taken  to  the  balance-sheet. 
The  remaining  liability  on   these  shares  now  amounts  to   the  nice 
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little  sum  of  ;^io3,998.    Other  liabilities  amount  to  ;^i5,924.     On 
the  other   side,   these  same   South  Nourse  working   capital   shares 
are  valued  at  only  £23,3^,  whilst  the  remainder  of  the  available 
assets,   including  cash  and  debtors  and  gold  on  consignment,  are 
less    than    / 10,000,   being   some    ;^6,ooo  lower   than    the   current 
liabilities.      The  directors  do  not  tell  us  at  what  figure  Ibey  value 
the  remaining  59,888  fully  paid  up  shares  they  hold  in  the  South 
Nourse,  but  lump  these  and  the  claims  in  a  round  sum  of  ;^3oo,ooo. 
Glen  Deep. — This  is  another  member  of  the  family  group  of 
deep  levels  under  the  control  of  the  Rand  Mines,  and  the  directors' 
report  covers  the  three  years  up  to  July  31  last,  the  accounts  like- 
wise being  submitted  in  three  sections,  covering  working  and  non- 
working  periods.     From  August   r,    1899,  to   the  closing   down  of 
the  mine  in   October,   a   profit  of  ;f 45,971   was  earned,    from   the 
latter  date  imtil  March   last   a  loss   of  ;^72,6i8  was  incurred,   and 
since   the  resumption  of   milling  the  directors  are  able  to  show  a 
profit  of  ;^4,i73,  leaving  a  net  loss  on  the  three  years  of  ;^a2,474. 
During  these  distressful  times  this  offspring  has  found  a  friend  in 
need  in  its  fond   parent,   which   has  financed   it   to   the   extent   of 
;^84,85o,    for  which   it   has   only   charged   7    per  cent.     Including 
this,  the  liabilities  amount  to  ^99,473,  against  which  it  has  liquid 
resources  of  only  /'io,6o8.     But  as  it  is  milling  with  a  few  stamps 
let  us   hope   it   will  soon   be   able   to   repay   its    obligations,  even 
though  the  shareholders  may  have  to  wait  a  long  while  for  divi- 
dends, that  the  native  labourer  will  magnanimously  slave   to  get 
the  company  out  of  its  troubles,  and  that  the  English  taxpayer  will 
insist  that  it  pay  no  tax   until  its  parent,   at  least,  is  reimbursed. 
Perhaps    the    latter,    however,    in    these  hard  times    would   prefer 
taking  the  7  per  cent,  for  an  indefinite  period,  as  it  might  be  able 
to    employ  its  funds  to   less   advantafje   elsewhere? 

Lanclaagte  Deep. — Here  is  still  another  member  of  this  un- 
fortunate group  of  starving  children,  the  greatest  sufferer  of  all. 
The  report  covers  precisely  the  same  period  as  the  other  two,  and 
the  accounts  are  detailed  in  the  same  fashion,  these  recording  a 
net  loss  for  the  three  years  of  ;f  106,895.  The  Rand  Mines  has 
helped  this  struggling  offspring  to  the  tune  of  ;^639,8oo,  whilst 
other  liabilities,  chiefly  for  wages,  total  ;^I4,570,  to  meet  which  there 
are  assets  amounting  to  ;fi6,ooo  odd.  For  some  rears  past  the 
directors  have  been  patiently  awaiting  an  opportunity  to  dispose 
of  its  100,000  unissued  shares  to  advantage,  but  the  opportunity 
never  came.  Unable  to  wait  longer  they  were  issued  last  June  at  a 
price  of  £41  a  figure  at  which  they  were  guaranteed  by  the 
parent  concern.  Furthermore,  at  the  meeting  held  last  September 
the  directors  took  power  to  increase  the  capital  by  another  50,000 
shares,  which  will  raise  the  total  to  ;f8oo,ooo,  and  it  will  be 
surprising  if  the  company  is  ever  able  to  earn  respectable  dividends 
on  this  sum,  to  say  nothing  of  the  high  premium  upon  the  shares. 
However,  by  this  means  it  is  able  to  reduce  its  debts  considerably, 
and  let  us  hope  that  misfortune  may  never  again  compel  it  to  go  to 
its  parent  for  another  loan.  But  one  never  knows  what  may  happen 
in  a  country  where  the  native  will  not  submit  to  servitude,  where 
small  taxes  may  have  to  be  paid,  and  where  some  grasping  people 
clamour    for    monopolies. 

CoPiAPO  Mining  Company. — In  common  with  other  copper 
mining  companies,  the  Copiapo  has  suffered  during  the  past 
twelve  months  from  the  depressed  price  of  the  metal,  the  average 
l'*'"S  £'3  55-  8d.  below  that  ruling  in  the  preceding  year,  making 
a  difference  to  the  company  of  ;^27,ooo.  Accordingly  the  profit 
and  loss  account  records  a  profit  of  only  ^^14,297,  from  which  has 
been  written  off  one-fifth  of  the  total  expense  in  opening  out  the 
Ojancos  and  Republiciana  properties,  ^3,033,  and  one-fourth  of 
the  sum  standing  at  debit  of  development  account  on  June  30  last, 
/3'354.  leaving  a  credit  balance  of  /7.909.  As  ^^8,577  was 
brought  in,  the  available  sum  is  increased  to  /'i6,486,  out  of  which 
a  dividend  of  is.  6d.  per  share,  or  31^  per  cent,  per  annum,  is 
being  paid,  leaving  ^8,049  to  be  carried  forivard.  This  distribu- 
tion compares  with  4s.  per  share  for  the  previous  twelve  months. 

Clutha  Gold  Mines. — This  is  a  South  African  company  owning 
a  property  on  the  De  Kaap  gold  field,  and  like  many  another  mine 
in  the  same  district  it  has  not  been  a  success.  The  report  issued 
by  the  directors  covers  the  twelve  months  ending  March  31  last, 
and  all  the  income  received  was  a  few  shillings  over  £g,  so  the 
accounts  show  a  debit  balance  of  ;^87i,  making  a  total  of  ;f 3,401 
with  the  debit  balance  brought  forward.  Nothing  has  been 
written  off  for  depreciation  of  plant  and  machinery,  nor  has  any 
(  reduction  been  made  of  the  expenditure  for  liquidation  and  pre- 
I  liminary  expenses,  or  for  developing,  prospecting,  and  general 
charges.  The  company  was  reconstructed  in  1897,  and  a  great 
improvement  will  have  to  take  place  to  avert  another  reconstruction 
in  the  near  future.  Current  liabilities  total  ;f  7,411,  against  which 
Uiere  are  assets  only  for  ;^i,395.  The  directors  say  that  various 
proposals  have  been  received  from  some  financial  houses  for  the 
purchase  of  the  mine,  or  an  amalgamation,  and  if  the  shareholders 
could  only  get  a  decent  offer  they  had  perhaps  better  accept  it,  and 
get  rid   once  and   for  all  of  such  an  iinprofit.ible  mine. 

Bbilltant  Gold  Mining  Company.— Although  this  Queensland 
mine  has  for  some  time  past  been  coming  to  the  end  of  its  exist- 
ence, it  still  manages  to  turn  out  gold  and  pay  dividends.  During 
the  past  six  months  5,010  tons  were  crushed  for  a  yield  of  5,615  oz., 
realising  ^^19,059,  besides  which  the  tailings  brought  in  ;£i,oao, 
out  of  which  four  dividends  were  paid  aggregating  £1-^,000.  The 
accounts  show  that  the  balance  to  the  company's  credit  is  /?,a36 
less,  and  as  the  returns  are  falling  off,  the  directors  intimate  that 
they  have  deemed  it  advisable  to  cease  paying  regular  dividends ; 
future  dividends,  if  any,  can  only  be  at  uncertain  intervals.  The 
fact  is,  the  mine  looks  as  if  it  is  being  rapidly  exhausted  the  blocks 
of  ore  still  remaining  to  be  stoped  out  being  sufficient  to  supply 
the  mill  only  until  March  next.  Nevertheless  the  directors  have  ncit 
abandoned  hope,  but  consider  the  indications  sufficiently  favourable 
to  justify  their  sinking  the  shaft  to  a  further  depth.  Including  a 
cash  reserve  fund  of  ;jJ>o>ooo,  the  company  has  over  ;f  31,000  cash, 


and  DO  liabilities  to  speak  of.      A  table  U  appciuled  to  the  report 
showing  that  from  August,  1889,  £tyo,(i&j  has  been  distributed  in- 
dividends,  or  137  per  cent.      But  lie  directors  ought  lo  have  built 
up  a  far  greater  reserve  instead  of  persistently  dividing  up  to  the 
hilt. 

United  Rhodesia  Gold  Fields. — The  directors  oi  this  large- 
parent  concern  lament  in  their  report  for  the  year  ending  Julr  31 
that  "  the  scarcity  of  labour,  although  not  quite  so  bad  as  in  pre- 
vious years,  is  ttill  a  matter  of  great  difficulty  and  trial  to  the  suc- 
cessful carrying  on  of  mining  and  agricultural  iroik  throughout  the 
country."    It  owns   something  like    1,615  mining  claims,  or    180 
more  than  twelve  months  ago,  and  these  are  cUssi&ed  as  follows : 
(a)  full  interest,  with  certain  liabilities,  1,550;  (b)  part  interest,  65, 
but  only  development   work   is  being  done   upon   the  majority   of 
these.    Consequently  the  profit  and  Toss  account  shows  no  reveaiw 
from  gold.     Gross  income  totalled  ;^3i,8ii,   to  which  the  balance - 
of  profit  on  realisation  of  investments,  debentures,  and  shares  coa>  , 
tributed  ;£i5,i35,  the  rest  coming  from  interest,   dividends,   renU, 
transfer  fees,    etc.        London   expenses,  including   directors'   fees, 
/2,ooo,   absorbed    /4,i34,  and   African    expenditure,    inclusive   of 
;^i,688  written  off  Tor  deprecialton,   took  ^,7,863,  leaving  ;£9,8i4. 
i'rom   this   has  to  be  deducted  debit   balance  brought  forward   of 
j^6,504,  leaving  a  credit  balance  of  ;C3,3io.  The  company's  liabili- 
ties arc  heavy,  consisting  of  a  loan  from   the  bankers  qi  £7,331), 
sundry  creditors,   ;f 3,133,  liabiUties  in  respect  of  shares  held,   and 
partly  paid,  ^^36,095,  whilst  there  are  further  contingent  liabilities, 
unspecified,   to  prospectors  on   flotation  of  some  of  the  claims,  in 
addition  to  the  rights  of  the  British  South  Africa     Company.  Cash 
amounts  only   to  ;^4,476.       Investments  at   cost,    in  a  Tariety   of 
colonial  stock,   foreign   Government   and  railway   bonds,   some   De 
Beers  debentures,  and  shares  in  the  Beira  Boating  Company,  are 
valued  at  ;£63,075;  then  there  are  some  shares  and  debentures  in 
other  companies  at  cost,  or  estimated  cost,  for  ^76,026,  the  audi- 
tors saying  they  have  no  means  of  verifying  their  value.      Debtors 
appear  for  ;^io,o7i,  whilst  the  Rhodesia  Exploration  owes  ;^,ooo 
for  8,000  shares,  to  be  received  in  a  company  in  respect  of  claims 
sold  by   the    United  Rhodesia.       The   capital    of  the   company   is 
^750,000,    with  ;^66o,90o   issued,    but    the  directors  consider  that 
their  worliing  capital  has  been  inadequate.    Accordingly,  they  have 
entered  into  an  agreement  with  the  Charter  Trust  and  Agency  for 
the  provision  of  further  working  capital  to  the  extent  of  ^^150,000  ■ 
six  per  cent,  debentures,  guaranteed  by  the  latter  at  par,  redeem- 
able in  ten  years  at  105,  and  subject  to  an  underwriting  commisaion 
of  5  per  cent.      These  debentures  are  to  be  kindly  offered  to  the 
United   Rhodesia   shareholders   at  par,   with   option  of  conversion 
into  shares  at  par  for  one  year,  the  Trust  and  Agency  to  have  the 
call  of  an  equal  number  of  shares  at  21s.  for  two  years,  and  358. 
for  a  further  year.      Moreover,  we  rejoice  to  hear  that  the  company 
is  floating  a  subsidiary,  to  take  up  the  Jumbo  claims,  as  they  are 
called,   the    vendor  company   to    receive  as   consideration   150,000 
fully-paid  shares.     A  concern  called  the  Mayo  (Rhodesia)  Derelop- 
ment  Company  appears  to  he  the  vendor,  and  the  United  Rhodesia 
and  the   Charter  Trust  have  nobly   stepped  forward   to   subscribe 
equally  for   the   jf  100,000  working   capital,  accordingly  the  capital 
of  the  company  is  to  be  increased  by  100,000  shares.      It  is  not  •.' 
pure  philanthropic  action,   the  consideration   being  an  option  over 
30,000  shares  in  the  new  company  at  £2  each. 

Champion  Reef  Gold  Mining  Company.— For  the  year  ending 
Sejjtember  30  a  profit  of  /288,292  is  shown,  and  with  the  addition 
of  ;^i,o92  brought  fonvard,  after  paying  the  final  dividend  for  the 
previous  twelve  months,  and  /696  surplus  on  sale  of  shares,  there 
is  a  total  credit  balance  of   /igo,o8i.     Against  this  the  following 
items    have  been    charged :    First  interim    dividend  paid.    May    a 
!;£82,775);  second  interim  dividend,   paid   September  2  (/47,3oo) ; 
income  tax  on  profits  (;£20,28^) ;  depreciation  of  machinery-,  plant, 
e'c-   (;f 7.824);  sundry   expenditure  {£s,9So);   written  off   expendi- 
ture on  shafts  (^7,000),  leaving  a  disposable  balance  of  ;^ii8,946, 
out  of  which   the  directors  recommend  the   payment  of  a  balance 
dividend  of   5s.    per  share   on  January   2  next,   when   the  sum   of 
;^696  will   remain  to  be  carried    forward.     Inclusive  of   this,    the 
total  amount  of  ;f 248,325,  or   los.  6d.   per  share,   will   have  been 
distributed  for  the  year,  equal  to  105  per  cent.     Working  costs  have 
been  further  reduced,  for,  although  a  greater  quantity  of  stuff  was. 
dealt  with,  the  total  costs  show  an  increase  of  only  ;f  16,671.     In  all 
ij4,o88  tons   of  quartz   were  crushed   for  a  yield   of  138,873   01., 
giving  an  average  of  1  oz.  17  grs.  per  ton.       In  addition   115,411 
tons  of  tailings  and  slimes  were  treated,  resulting  in  a  recover)-  of 
11,873  o'-  of  bar  gold,  thus  the  total  production  was   150,745  01., 
which    realised    ;f57i,704.        The  reserves    of  ore    have  largelv   in- 
creased, -some  80,000  tons  more,  at  245,000  tons,  and  the  directors 
describe  the   prospects  as  "highly   favourable,"  the  value   of   the- 
mine  having  still  further  improved'  during  the  year.    As  the  normal 
dip  of  the  reef  is  in  a  westerly  direction,  the  directors  have  secured^ 
the  option  to  purchase  from  the  Gold  Fields  of  Mysore  and  General' 
Exploration  Company  the  lease  of  a  block  of  land  contiguous  to- 
the  western  boundary  for  a  deposit  of  ;f  1,500,  and  it  is  propoeed, 
within  the  next  few  months,   to  obtain   the  sanction  of  the  share- 
holders  to  carry   out  the   transaction.         Current   liabilities    total 
i£77>'47>  t^ash  amounts  to  /63,i73,  there  is  a  balance  at  the  super- 
intendent's  account  of  ;f  5,378,  and   stock  of  gold,  since   realised, 
valued  at  ;f  120,553. 

BoTTOMLEv's  FINANCIAL  CoBPO«ATio\. — Our  prieux  and' 
valiant  chevalier  of  finance,  the  bold  Horatio,  has  returned  fioa- 
his  grand  tour,  and  condescended  to  sit  down  and  write  the  report 
so  long  promised  and  so  long  over-due.  He  has  not  hoooured  as 
with  a  copy,  but  there  are  still  means  of  getting  a  sight  of  it.  For 
our  sins  we  have  read  the  drear)-  rigmarole  of  mcxningless  jargon 
where  essential  facts  are  smothered.  It  is  called  a  report,  bat  froM 
first  to  last,  it  is  merely  a  rhetorical  expansion  of  fttesm,  and 
.•ui  unctuous  whine  of  excuses  for  the  further  rrconst ruction  now 
proposed.  Essential  facts  there  are  none  beixnd  the  details  of  this 
newest  reconstruction  scheme.       Other  important   nutters  are  (»• 
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be  dealt  with  in  a  report  being  written  by  Mr.  Rosewarne,  who 
several  months  ago  was  stated  to  be  on  the  eve  of  starting  for  Eng- 
land, and  who  now  appears  to  be  actually  at  sea.  Although  the 
capital  of  the  company  stands  at  the  colossal  figure  of  ^3,000,000, 
the  report  now  states  that  "it  was  never  contemplated  that  the 
funds  at  the  disposal  of  the  corporation  would  be  sufficient  to  do 
more  than  bring  its  principal  properties  to  a  sufficient  state  of 
development  to  demonstrate  their  payable  character."  But  have 
not  the  shareholders  been  told  over  and  over  again  that  the  com- 
pany's financial  position  was  strong?  And  where  is  the  evidence 
of  payability?  In  the  last  report  the  phrase  appeared,  the  "days 
of  uouble  are  over,"  and  now  the  shareholders  are  asked  to  supply 
another  ;^i5o,ooo.  The  capital  is  to  be  cut  down  to  ;fi,ooo,ooa 
in  4,000,000  shares  of  5s.  each,  3,000,000  to  be  issued  as  4s.  paid, 
and  the  remainder  as  fully  paid,  but  if  Horatio  has  such  adaman- 
,tine  confidence  in  the  future,  why  does  he  not  plank  down  this 
money  himself?  For  here  is  the  inducement  held  out:  "Whilst 
the  scheme  now  put  forward  presents  to  the  speculative  investor  all 
the  inducements  of  a  very  promising  security,  such  as  the  directors 
can  without  difficulty  carry  through,  it  does  not  exclude  any  share- 
:holder  from  either  a  full,  or,  at  his  option,  a  partial  participation 
in  it,  in  the  first  place  involving  a  very  small  payment  (is.  per 
share),  and  in  the  second  free  of  any  contribution  whatever."  Those 
who  find  the  capital  are  to  receive  a  5s.  share  for  is.,  and  those 
who  either  cannot  or  will  not  subcribe  will  receive  a  fully  paid  cs. 
share  for  every  three  shares  now  held.  As  for  the  debentures,  it 
is  proposed  to  continue  the  existing  security  "  in  all  respects." 
Aware  that  the  accounts  to  the  end  of  December  last  have  long 
been  overdue,  the  directors  "think  it  will  be  more  satisfactory  to 
the  shareholders  to  have  a  general  financial  statement  down  to  the 
30th  uh."  Accordingly  the  auditor  was  instructed  to  prepare  some 
figures,  and  words  fail  us  to  say  what  we  think  of  them.  No 
■balance-sheet  has  been  prepared,  showing  the  real  financial  posi- 
tion of  the  concern,  and  the  so-called  statement  is  not  even  accom- 
panied by  an  auditor's  certificate.  It  will  be  seen  that  the  direc- 
tors have  taken  care  to  pocket  over  ;^4,ooo  in  fees,  whilst  salaries 
liave  been  paid  to  the  extent  of  ^7,577.  We  reproduce  these 
farcical  figures  as  a  record  and  as  evidence  also  of  the  unutterable 
contempt  Bottomley  the  soaring  must  have  for  the  intelligence  of 
liis  shareholders. 

Dr.  £ 

Share  account  ...         ...         ...         ...         ...         .  .     240  iw 

Debenture   account  91,873 

Miscellaneous  receipts       ii>439 


^^352,851 


Cr. 
Liabilities   of  the  old  company,  including  redemption 

of  old   debentures,    etc. 
Incorporation  cost 

Rent  

Directors'   fees 
Establishment  expenses — 

Salaries  ^7,577 

Printing  and  stationery         ...         ...  966 

Postage  ...         ...         ...         ...  405 

Legal  expenses  333 

General    expenses,    cablegrams  and 
sundries         


184,640 

'4.383 
1,887 
4,029 


i.SM 


Expenditure  on  properties  account,  including  calls  paid 

on  shares  in   subsidiary  companies 
Balance 


•0.79S 

125,012 
12,104 

;f3S2,8si 


One   word   more.       Horatio  is  to  be  his   own   liquidator,    "  free   of 
any  remuneration." 


TRADE    AND  PRODUCE. 

Wheat. — Rather  larger  supplies  were  brought  forward  at  the 
provincial  markets  this  week,  and  a  slight  improvement  was  ob- 
servable in  quality,  but  the  keen  weather  made  demand  more 
active,  and  values  distinctly  hardened  all  round.  Farmers'  de- 
liveries, at  58,793  qrs.,  were  up  218  qrs.,  and  the  average  price 
advanced  id.,  to  25s.  id.  Buyers  are  still  inclined  to  hold  aloof 
from  the  cargo  market,  but  holders  are  not  disposed  to  lower  their 
quotations,  and  have  even  raised  them  a  few  points  in  sympathy 
with  the  higher  American  advices  and  the  colder  weather 
here.  Imports  last  week  were  smaller,  their  total  being 
306,187  qrs.,  against  347,843  qrs.  in  the  previous  week, 
but  the  season's  total  to  date  is  5,804,818  qrs.,  against 
4,494,297  qrs.  last  week.  "  Dornbusch "  estimates  the  quan- 
tity on  passage  at  2,190,000  qrs.,  as  compared  with 
'2,210,000  qrs.  in  the  previous  week.  Futures  were  steady  at 
the  opening,  but  rapidly  advanced,  with  considerable  accession  of 
business,  as  hopeful  American  cables  came  to  hand.  Light 
offerings  and  a  demand  to  cover  were  also  responsible  for  increasing 
firmness.  Bradstreet  figures  the  supply  in  sight  east  of  the  Rockies 
at  78,352,000  bushels,  against  77,288,000  last  week,  and  91,023,000 
a  year  ago.  The  final  crop  bulletin  for  the  Province  of  Manitoba 
has  been  published,  a  total  yield  of  53,000,000  bushels  being  esti- 
mated, or  an  average  yield  of  26  bushels  an  acre  over  an  acreage 
of  2,000,000.  A}\  the  cereals  are  estimated  at  100,000,000  bushels. 
Latest   reports  from  Australia  say  that   the   recent  rain    has  given 


considerable  rehef,  but  the  winter  crop  will  fall  13  million  bushels- 
short  of  last  year.  The  Statistician  of  the  United  Slates  Board  of 
Agriculture  issued  on  Wednesday  his  December  report  on  the 
winter  grain  crops,  in  which  he  estimates  the  land  sown  with  winter 
wheat  at  34  million  acres,  which  compares  with  his  provisional 
estimate  of  a  year  ago  at  32  million  acres.  The  average  condition 
of  the  crop  on  December  i  is  estimated  at  99.7,  as  compared  with 
86.7  at  the  same  time  last  year,  97.7  in  December,  1900,  and  97.1 
in  1899,   and  92.6  in   1898. 

Cotton. — Spot  cotton  at  first  declined  two  points  on  liberal 
offerings,  and  the  record  of  trading  is  one  of  constant  ffuctuations, 
both  in  prices  and  in  the  volume  of  business.  A  spurt  in  demand 
late  in  the  week  sent  prices  of  American  (middling)  up  6  points, 
or  to  4.54d.  New  York  "  bulls "  are  said  to  be  surprised  at  the 
apathy  of  our  markets  in  view  of  continued  small  receipts,  but  the 
trade  is  of  opinion  that  the  bad  weather  in  the  south  fully  accounts 
for  them,  and  so  far  has  paid  little  heed.  Egyptians  were  in 
very  moderate  request  at  the  beginning,  but  later  they  became 
active  and  firm.  Brazilians  and  other  descriptions  have  ruled  quiet. 
Futures  became  strong  when  favourable  news  came  from  America, 
and  the  bullish  tone  was  increased  by  the  lightness  of  the  offerings. 
The  Egyptian  future  market  was  very  excited  on  Thursday,  buying 
orders  from  Alexandria  sending  prices  up  iij4  to  13^  points. 
The  point  of  view  of  the  merchant  in  the  present  uncertainty  of  the 
market,  Messrs.  Hubbard  report,  differs  from  that  of  the  spinners 
in  that,  while  he  is  willing  to  admit  a  consumption  of  10,700,000 
last  season,  he  believes  there  will  be  an  increase  in  the  consumption 
this  season,  and  therefore  8  to  8%  cents  in  New  York  is  a  fair 
basis  of  value  if  the  crop  does  not  exceed  11,000,000  bales,  and 
also,  until  the  movement  shows  the  size  of  the  crop,  the  present 
range  of  values  justifies  his  buying  cotton  on  every  weak  market. 
On  the  spinners'  side  is  the  decline  in  the  price  of  silver,  which 
has  demoralised  the  cotton  goods  trade  with  the  distant  East,  and 
those  other  countries  which  are  upon  a  silver  basis.  The  total 
visible  supply  has  this  week  increased  152,000  bales,  and  now 
amounts  to  3,258,000,    against  3,462,000  last  year. 

Manchester  reports  a  slightly  increased  demand  from  merchants 
who  wish  prompt  delivery,  and  the  hardening  of  raw  cotton  stimu- 
lated a  little  inquiry.  The  statistical  position  is  strong,  and  it 
appears  that  all  the  cotton  grown  will  be  renuired  to  keep  prices 
at  a  reasonable  level.  Manufacturers  in  all  cases  find  that  the 
remuneration  is  small,  and  are  not  walling  to  sell  at  figures  leav- 
ing a  worse  loss  than  the  stopping  of  looms  would  imply.  China 
has  been  a  feeble  purchaser,  and  India  absolutely  stagnant  except 
for  some   Madras  orders. 

Wool. — The  healthy  condition  of  this  market  has  been  more 
than  maintained  this  week,  and  the  stimulating  effects  of  the  Lon- 
don sales  have  to  a  great  extent  counteracted  the  end-of-the-season 
feeling  that  makes  December  trade  usually  sluggish.  Merinos 
are  strongly  held,  and  as  sellers  are  unwilling  to  grant  any  con- 
cessions, their  favourable  position  affects  all  the  other  grades. 
Crossbreds  are  sold  at  the  advances  obtained  at  the  London  sales, 
and  large  sales  are  made,  although  export  merchants  look  askance 
at  the  high  price  of  yarn.  English  wools  have  felt  the  benefit  of 
the  shrinkage  in  colonial  supphes,  and  values  mount  without  much 
interruption.  French  cashmere  yarns  are  in  great  request.  Of 
course,  where  merchants  have  ample  stocks  in  hand,  they  are  un- 
willing to  add  to  their  accumulations  at  the  present  levil  of  prices, 
but  many  repeat  orders  have  been  received  by  manufacturers,  and 
all  available  supplies  are  readily  taken  up,  as  may  be  understood 
from  the  fact  that  the  London  sales  were  over  in  three  days.  In 
view  of  the  probability  of  continued  high  values,  merchants  are 
already  placing  orders  to  satisfy  their  sprin?  requirements,  which 
seem  to  be  particularly  heavv  in  plain  and  fancy  worsteds.  Ex- 
tensive purchases  are  aiso  made  of  blankets  and  rugs  for  export,  and 
the  severe  weather  has  increased  the  demand  for  all  kinds  of  hosiery 
fabrics.  Continental  and  United  States  inquiry  is  slow,  but 
the  Canadian  market  is  buoyant,  and  the  South  African  in  a  better 
condition  than  for  many  years. 

LiNEX. — Fair  supplies  of  Irish  flax  of  medium  quality  have  been 
offered,  and  disposed  of  at  the  rates  previously  ruling.  Russian 
varieties  exhibit  the  tendencies  noted  in  this  column  last  week, 
the  water-retted  hardening  in  price,  as  exporters  became  more 
insistent.  In  the  yarn  market,  the  volume  of  business  shows  no 
shrinkage,  and  though  competition  in  the  finer  numbers  is  active, 
most  makes  are  well  over-sold  at  profitable  values.  Manufac- 
turers say  that  less  is  doing  than  last  week,  but  towards  the  end 
of  the  year  there  is  always  a  perceptible  decline  in  the  number 
of  transactions,  as  merchants  begin  to  make  preparations  for  stock- 
taking, and  prices  are  steady,  while  no  indication  of  a  decisive 
falling  off  in  demand  is  apparent.  Cloths  for  drying  purposes  are 
actively  sought,  and  dress  goods  are  still  popular.  The  previous 
level  of  quotations  is  maintained  in  all  grades  of  unions,  and  the 
prospects  of  the  handkerchief  section  are  happily  improving.  The 
States  are  taking  large  shipments,  and  South  America  sends  num- 
berless small  orders,  but  the  Continent  is  quieter  and  Colonies 
steady.  Jute  spinners  have  obtained  large  enough  supplies  to 
meet  the  year's  consumption,  and  quotations  are  steady,  but  manu- 
facturers find  yarns  too  dear  for  extensive  purchasers,  and  are  in 
some  cases  stopping  their  looms.  Hessians  are  slow,  but  floor- 
cloth qualities   are   sought  for   export. 

Copper. — Reports  from  America  caused  a  demand  for  copper 
early  in  the  week  from  dealers  anxious  to  cover  and  desirous  of  re- 
ducing their  open  commitments,  but  speculative  support  soon  gave 
way,  and  prices  reacted.  Cash  closed  at  ^,^50  los.,  and  three 
months  at  ^^50  15s.,  a  fall  in  each  case  of  3s.  gd.  Messrs.  Katz 
and  Co.,  in  their  circular,  remark  that  the  November  exports  from 
America  are  the  smallest  for  any  month  this  year.  There  is  no  , 
news  of  an  agreement  among  mines,  and  it  is  still  believed  that, 
unless  the  output  is  restricted,  stocks  in  Ameri(;a  must  further 
accumulate. 
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Tin. — The  upwanl  movement  in  tin  has  been  shortlived,  and 
the  record  this  week  is  in  the  main  one  uf  declining  values  in  the^ 
cash  marliet.  Weakness  in  copper,  tree  otlcrinys,  and  unfavourable 
American  advices,  were  all  responsible  for  the  set-back,  the  total 
turn-over  never  beinjj  large.  But  on  Friday  better  Eastern  cables 
sent  cash  metal  up  to  ;(i'ii4  ss.,  or  2s.  6d.  above  last  week's  figure, 
and  forward 'metal,  which  had  been  steadier  all  week,  17s.  6d.,  to 
;^I4  2s.  6d.  .  The  Dutch  Government  announces  that  the  quantity 
of  Banka  to  be  sold  at  the  bi-monthly  auctions  in  1903  is  15, .^oo 
tons,  the  same  amount  as  in  1902. 

Ikon. — As  was  natural  after  the  collapse  at  the  end  of  last  week, 
business  at  Glasgow  has  been  of  the  narrowest  possible  description, 
and  one  day  no  more  than  1,000  tons  of  pit;  iron  changed  hands. 
Several  boats  have  been  chartered  in  the  north  of  England  for  the 
shipment  ol  pig  to  the  States,  but  in  the  meantime  the  speculative 
market  is  in  a  very  flabby  state,  with  small  chance  of  any  brisk- 
ness developing  in  ihe  immediate  future.  Of  course  the  American 
situation  is  a  very  uncertain  factor,  and  a  failure  of  the  coal  strike 
settlement  may  mean  that  the  improvements  in  transport,  of  which 
we  have  recently  heard,  will  be  df  little  importance  to  the  American 

I  manufacturer.  But  at  present  he  is  not  a  buyer,  and  if,  ^  the 
best  informed  newspapers  in  the  States  give  us  ground  for  con- 
cluiUng,  the  volume  of  trade  on  the  other  side  is  det lining,  there 
ds  little  chance  of  their  purchasing  much  in  our  markets  for  some 
ttime  to  come.  Hematite,  too,  is  less  active  than  of  late,  makers 
being  disposed  to  satisfy  only  their  immediate  necessities,  and  not 
.-transacting  much  forward  business.  The  general  position  is  some- 
what confused.  Manufacturers  complain  everywhere  of  slowness 
.and  inactivity,  but  there  is  a  curious  undercurrent  of  hopefulness, 
which  seems  to  bear  with  it  a  great  deal  of  intelligent  and  plausible 
opinion.  The  one  thoroughly  unsatisfactory  fact  is  the  condition  of 
shipbuilding,  and  this  has  a  reflex  bad  effect  of  the  highest  import- 

I^m  ance.  A  decline  in  the  orders  received  at  the  shipbuilding  yards 
^B  began  in  the  north  of  England  earlier  than  elsewhere,  and  its  in- 
^»  fluence  on  the  iron  traile  has  been  felt  there  sooner  than  in  the 
Midlands  or  in  Scotland.  The  steel  industry,  too,  has  little  sub- 
stance  in  it.  But  there  are  several  per-contra  hopeful  elements. 
Builders  of  rolling  stock,  locomotives,  and  bridges  are  enjoying  a 
period  of  exceptional  prosperity.  The  home  demand  for  finished 
iron  is  steady,  iron  foundry,  both  heavy  and  light,  is  in  good  re- 
quest, and  the  increased  attention  given  to  methods  of  manufac- 
ture has  resulted  in  a  continuous  inquiry  for  improved  power  plants 
and  modernised  systems  of  transmission.  Export  trade  in  manu- 
factured iron  is  quite  up  to  its  average  volume,  the  South  African 
demand  for  special  classes  being  extremely  good. 

rhe  American  Iron  Age  on  Thursday  gave  the  usual  monthlv 
estimate  of  the  pig  Tron  production,  according  to  which  the  weekly 
capacity  of  furnai  es  on  tiie  isi  inst.,  was  ^-^7.000  tons,  an  increase 
of  6,500  tons  on  the  month.  Except  for  the  difficulties  in  securing 
fuel,  the  furnaces  now  operating  could  make  nearly  350,000  tons. 
The  foundry  iron  markets  are  generally  quiet.  Orders  for  steel 
rails  for  next  year's  delivery  now  aggregate  $1,800,000,  excluding 
any  orders  that  may  be  carrieil  forward  from  this  year.  Iron  and 
steel  works  are  receiving  good  orders.  The  plate  trade  continues 
congested  with  work,  and.  bar  mills  are  apparently  also  doing  well. 

The  British  Board  of  Trade  returns  for  November  show  that  we 
despatched  no  fewer  than  130,330  tons  of  pig  iron,  as  against 
68,115  tons  during  the  corresponding  month  of  last  year,  being 
an  increase  of  62,215  tons.  The  United  States  took  79,564  tons, 
being  more  than  half  the  total  exports,  and  75,057  tons  more  than 
during  the  same  month  last  year,  and  to  Canada  we  also  sent 
2,000  tons  more.  The  only  other  increases  of  any  importance  fall 
under  the  head  of  Sweden,  2,400  tons,  and  Denmark,  which  countr,' 
increased  her  purchases  by  i,ooo  tons.  The  depression  ruHng  in 
Germany  possiblv  accounts  for  the  decline  of  6,000  ti^ns.  Italy 
has  also  proved  a  poor  customer,  for  her  requirements  amounted 
to  9,240  tons,  as  against  15,287  tons  at  this  time  a  year  ago.  Not 
only  have  we  sent  abroad  a  larger  quantity  of  r.iw  material,  but  we 
have  .also  been  called  upon  to  supply  an  increased  quantity  of  manu- 
factured iron  and  steel.  Last  month  the  exports  were  350,353 
tons;  November,  1901,  the  shipments  were  244, i3r  tons.  Under 
the  head  of  railroads  we  sent  out  69,621  tons,  which  is  an  increase 
of  22,000  tons,  anil  the  American  demand  for  unwrought  steel  is 
responsible  for  a  gain  of   10,000  tons. 

Coal. — The  severe  weather  has  given  a  notable  filip  to  the  coal 
^B^  trade.  Complaints  have  been  made  in  London  that  it  is  scarcely 
^^E  equal  to  the  normal  December  volume  of  business,  but  it  is  evident 
^V  that  there  has  been  no  substantial  decline  in  the  amount  con- 
sumed in  the  industries  of  the  country,  while  the  export  trade  has 
not  lost  altogether  its  recent  briskness.  Most  of  the  collieries 
find  that  they  can  get  rid  of  their  output  near  home,  and  some 
qualities,  for  which  a  high  price  has  been  and  is  still  given,  reach 
the  metropolitan  markets  in  diminished  quanti'ies.  Reports  as  to 
the  position  of  steam  coal  vary  greatly— Cardiff  grnmbhng  about 
a  dull  tone  and  dimini.shed  inquiry,  while  the  Yorkshire  district  is 
sending  off  the  usual  loads,  and  is  more  sanguine  about  the  future. 
But  there  is  a  general  expectation  that  the  foreign  shipments  will 
not  be  maintained  long  at  the  present  pitch — though  how  next 
year's  requirements  will  shape  themselves  is  uncertain.  The 
Barcelona  Gas  Coal  Company  has  made  arrangements  for  a  supply 
of  200,000  tons  of  best  Durham  gas  coal  over  next  two  years,  and 
this  is  understood  to  mean  a  long  continued  firmness  in  the  Durham 
market.  Foundry  coke  and  g.as  house  coke  are  a  trifle  higher. 
Statements  of  the  selling  price  of  roal  tabulated  by  the  men  at  the 
adjourned  meeting  of  the  Conciliation  Board,  held  last  Tuesday, 
under  the  presiilency  of  Lord  James,  were  so  much  at  variance 
with  the  masters"  figures,  that  it  was  agreed  with  the  consent  of  all 
parties  that  an  independent  person  sho\iId  investigate  the  selling 
prices  of  coal  in  the  various  districts  coveretl  bv  the  Concili.ition 
Board,  and  submit  the  results  of  his  inquiry  to  a  future  meeting. 


Tea. — Unusually  «mall  quantities  were  offered  at  (hit  week's 
auctions,  and  an  improved  tone  resulted,  prices  of  all  grades  sfaoir- 
ing  a  distinct  improvement.  Of  the  23,407  packages  of  Indian 
tea  brought  forward,  21,223  ^"^  o<^w  season^,  and  the  average 
price  realised  was  7.6id.,  against  7.55d.  last  year.  Messrs.  Go«, 
Wilson,  and  Stanton  say  that  there  is  no  change  to  note  in  the 
quality  of  arrivals,  the  outturn  so  far  being  hardly  up  to  what  it 
was  last  year,  although  musters  indicate  a  better  autunra  crop. 
Travancore  teas  are  always  well  represented  in  the  auctions,  aiid 
they  have  benefited  very  materially  from  the  recent  advance  in 
quotations.  All  kinds  of  Ceylon  teas  up  to  about  9<1.  met  with 
better  attention  from  the  trade,  but  finer  kinds  were  somewhat 
irregular,  the  average  for  the  week  being  7.76d.,  against  7.^9i. 
in  1901.     Javas  were  firm. 

St;CAR. — The  final  factory  estimates  will  be  published  in  a  few 
days,  and  although  the  last  returns  are  always  the  best,  a  substantial 
decline  is  expected.  In  view  of  this,  prices  have  gone  up  3d.  per 
cwt.,  and  at  the  close  the  market  was  firm,  waiting  the  reductum 
in  estimates,  operators  not  being  alarmed  by  the  prosfiect  of  in- 
creased production  next  year.  Whether  moderately  higher  prices  for 
roots  will  really  cause  much  larger  sowings  is  a  disputable  point ;  in 
France  it  is  certainly  doubtful,  and  in  Germany  the  farmers  have 
had  such  a  bad  season  that  they  will  require  much  humouring,  but 
the  factories  have  probably  such  an  increase  in  working  expenditure 
owing  to  small  quantity  that  they  will  do  their  utmrjst  to  contract 
in  full  for  next  spring.  Business  in  cane  sugar,  Mr.  Czamikow 
reports,  has  been  moderate,  and  the  advance  in  price  is  not  com- 
parable with  the  increase  in  price  of  other  sugars.  The  Cuban 
crop  is  estimated  at  900,000  tons,  and  as  grinding  has  now  com- 
menced, it  may  be  an  early  and  good  crop,  provided  conditions 
continue  favourable.  One  point  to  the  good  is  that  there  is  to  be  a 
quick  settlement  of  the  tariff  question.  The  Briusels  Convention 
was  ratified  by  the  French  Chamber  last  week,  with  a  reduction  in 
Excise  from  04  francs  to  27  francs,  and  the  required  legislation  •» 
now  before  the  Austrian  and  Hungarian  Parliaments.  It  is  not 
proposed  to  reduce  the  Excise  duty  there,  but  to  be  satisfied  with 
the  benefit  which  the  consumer  derives  from  the  reduction  in  im- 
port duties.  The  home  consumption  is  to  be  allotted  to  the  raw 
factories  at  the  rate  of  277,034  tons  for  Austria,  86,360  tons  for 
Hungary,  which  allotments  the  refiners  will  have  to  purchase  on 
special  terms.  It  is  supposed  that  if  any  consuming  country  (such 
as  Iirdia,  America)  imposes  Cartel  duties,  this  system  of  home  allot, 
ments,  on  the  Russian  model,  may  be  discontinued.  For  the 
present  season  the  official  maximum  export  bounty  has  been  ad- 
vanced from  18  to  21  million  kronen,  to  include  the  extra  month  of 
August  next,  and  it  will  be  granted  on  bonded  sugars  intended  for 
export.  Whether  they  have  to  refund  the  bounty  when  re-entereil 
for  home  use,  as  in  Germany,  is  not  quite  clear  from  telegraphic 
summary.  Receipts  for  week,  26,010  tons;  meltings,  29,000  tons; 
stocks,  127,550. 

Freights. — The  slowing-down  in  our  great  industries  is  leaWng 
its  inevitable  mark  on  the  freight  market,  and  the  depression  that 
settled  on  the  carrying  trade  a  few  months  ago  is  not  alleviated 
yet  by  the  hope  of  any  immediate  or  permanent  improvement.  Of 
the  two  great  sections,  the  outgoing  and  the  incoming,  the  latter  is 
this  week  in  the  more  favourable  con<lition.  In  the  outward  mar- 
ket charterers  have  satisfied  their  December  requirements,  and 
are  disinclined  to  touch  the  forward  position.  With  Ihe  excep- 
tion of  a  fair  number  of  steamers  booked  for  the  Mediterranean 
trade,  and  some  inquiry  for  the  Western  Islands,  demand  has  been 
of  a  restricted  char-acter,  and  rates  have  remained  weak.  The 
mineral  shipments  to  the  States  and  to  the  Continent  are  gradually 
diminishing  in  volume,  and  boats  recently  employed  in  this  traffic 
are  being  laid  up  in  the  north-eastern  harbours.  Little  change 
can  be  recorded  in  the  homeward  market,  but  whatever  movement 
has  occurred,  has  fortunately  been  in  the  direction  of  greater  steadi- 
ness. December  boats  are  in  request  at  Bombay,  and  shippers 
will  give  a  fair  price  for  prompt  dispatch.  Amfcrica,  too,  is  firmer. 
though  its  demand  is  somewhat  limiteil.  Business  from  the 
Mediterranean  has  been  slack,  fruit  and  mineral  ore  charterer* 
having  obtained  sufficient  tonnage.  South  America  is  more  pro- 
mising, but  this  and  all  markets  are  far  from  being  healthy,  and 
signs  of  better  things  are  not  within  the  near  horizon.  For  the- 
present  owners  must  be  content  with  "  such  things  as  they  have." 


Answers   to   Correspondents 

[/t  Fit  of  Five  Shillings  ptr  qiury  is   diargtd  Jar  rtp 
this  heading.     Letters,   Five  Shillings  extra  per  Utter.'] 

"  \V.  H.  C." — A  letter  has  been  sent  to  \t>u. 


t/s    uni  t  f 


Yorkshire  Wool  Combers. — Difficulties  have  arisen  io  con- 
nection with  the  reconstruction  of  the  Yorkshire  Wool  Combers" 
Association.  Some  of  the  vendors  at  first  supposed  to  be  favour- 
able to  the  scheme  have  now  refused  to  sign,  and  it  is  obvioat  thit 
unless  the  vendor  element  agrees  to  the  cance'lation  of  tlw  IraKe- 
blocks  of  shares  reserveil  at  the  time  of  promotion,  any  Train— We 
reorganisation  is  out  of  the  question.  The  latest  move  it  wip- 
posed  to  be  the  work  of  those  who  would  like  to  force  'he  associa- 
tion into  liquidation,  and,  by  securing  release  f'Oni  their  entiag,-- 
ments  entered  into  when  the  undert.\king  was  flo.ited,  be  aWe  I  » 
recommence  business  on  their  own  account.  Surely  a  more  Ijrpio' 
of  the  methods  that  brought  the  wretched  concern' into  bciaf. 
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MINING    RETURNS. 


Alaska  Treadwell. — Crushed  71,804  tons  ore,  value  587,749. 
Saved  1,320  tons  sulphurets,  value  368,410. 

Angelo.— Tons  crushed,  7,600;  ounces  from  mill,  2,458;  tons 
treated  by  cyanide,  6,263;  ounces  from  cyanide,  2,197;  total  4,655. 
.  Sixty  stamps  run  during  the  month. 

Associated  Mines  of  Western  Australia. — Treated  at  sulphide 
mill,  4,87s  (?>  tons,  yielding  4,652  oz. ;  2,000  tons  tailings  yielded 
857  oz.     Total  5,509  oz. 

Barrett. — Yield,  343  oz. 

Beatrice  (Rhodesia). — Crushed  1,420  tons,  yielding  1,492  oz., 
value  ^5,229;  715  tons  treated  by  cyanide,  producing  177  oz., 
value  ^743. 

Bonanza.— r'rom  mill,  crushed  7,758  tons,  obtained  4,191  oz. 
From  cyanide  and  sUmes  works,  treated  7,758  tons,  yielding  3,033 
oz.     Total,  7,224  oz. 

Bonsor.— Crushed  3,825  tons;  gained  893  oz. ;  treated  by  cyanide, 
3,450  tons,  yielding  366  oz. 

Burma  Ruby. — Rubies  valued  Rs.87,000.     Royalties  Rs.  15,000. 

Cassel  Coal. — Output  for  November,  7,280  tons. 

Champion  Reef  of  India. — October  production,  ;^63,872. 

City  and  Suburban  Gold  Mining  and  Estate. — 5,210  oz.     Profit, 
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Consolidated  Gold  Fields  of  New  Zealand.— Progress  Mines  of 
Nev?  Zealand  crushed  4,512  tons  of  ore,  yielding  bullion  value 
^8,242.  Golden  Fleece  crushed  1,200  tons  of  ore,  yielding  bullion 
value  ;^2,723.  Wealth  of  Nations  crushed  1,020  tons  of  ore,  yield- 
ing bulHon  value  ;i^'i,697. 

Copiapo. — 1,100  tons  copper  ores,  averaging  17  per  cent. 
Craiggiemore  Proprietary. — Crushed   1,300  tons,   cyanided   1,300 
4ons,  yield  465  oz.,  value  ;f  1,560. 

Crown  Deep. — 12,644  ton*  5  y'^'^  2,804  oz. ;  tons  of  sands  and  con- 
centrates treated  by  cyanide  works,  9,220;  yield  1,573  °^->  t°"s  °f 
slimes  treated,  2,128;  yield  248  oz.     Total,  4,626  oz.,  proln  £.y,ooo 
Cumberland  Niagara. — Recovered  177  oz.  from  1,600  tons.     Con- 
centrates realised  ;iioo. 

De  Lamar. — Crushed  2,830  tons,  yield  $20,540.  Estimated 
profit,  $770  (^157). 

Driefontein. — Tons  crushed,  11,751;  ounces  recovered,  3,114; 
tons  treated  by  cyanide,  9,036;  ounces  recovered,  3,055.  Total 
oz.  6,169. 

Duke  United. — Yield  for  week,  231  oz. 

Durban-Roodepoort. — Quartz  milled,  8,160  tons,  for  4,169  oz. ; 
tailings  treated,  5,445  tons,  for  1,208  oz. 

Durban  Roodepoort  Deep. — Tons  crushed  5,262;  yield  1,652  oz. ; 
■tons  of  sands  and  concentrates  treated  by  cyanide  works  3,800; 
yield  699  oz. ;  tons  of  slimes  treated  1,397  •  yield  92  oz. ;  total  2,444 
oz. 

East  Murchison  United. — Tons  of  ore  treated  at  mill,  2,275 ; 
oz.  recovered,  697  ;  tons  of  tailings  treated  by  cyanide,  2,237 !  °^- 
recovered,  374;  total  oz.,  1,071;  profit  on  treatment  of  3,332  tons 
of  ore  from  the  "  Waroonga  South  "  mine,  ;^67.  Estimated  total 
receipts,  pf  3,851. 

Ferreira.— Crushed  8,146  tons,  yield,  4,402  oz. ;  concentrates 
caught,  208  tons,  yield,  849  oz. ;  sand  treated,  5,600  tons,  yield, 
1,126  oz. ;  slime  treated,  2,036  tons,  yield,  429  oz.  Total  6,806 
oz. 

Ferreira  Deep. — Tons  crushed,  6,426;  yield  2,772  oz. ;  tons  of 
sands  and  concentrates,  4,250;  yield  1,308  oz. ;  tons  of  slimes, 
1,773;  yield,  136  oz.     Total  yield,  4,218  oz.     Profit,  ;£9,5oo. 

Eraser  South  Extended. — Ore  crushed,   480  tons,   producing  108 
oz. ;  sands  cyanided,  600  tons,  producing  87  oz. 
Frontino  and  Bolivia. — Produce  October,  £i,o(>'ii. 
Geelong. — Crushed  4,806  tons;  gained  1,245  o^- 
Geldenhuis  Deep. — Tons  crushed   by  155  stamps,   21,020;  yield, 
5,399  oz. ;  tons  of  sands  and  concentrates,  15,480;  yield,  3,082  oz. ; 
tons  of  slimes,  5,600;  yield,  308  oz.     Total  yield,  8,791  oz. 

Geldenhuis   Estate. — Crushed,   9,204  tons;   obtained    from   mill, 
2,739  °^- ;    from  tailings   by  cyanide,    1,341    oz. ;   from  slimes,   414 
oz. ;  from  by-products,  150  oz.     Total  4,644  oz. 
Ginsberg. — 3,205  oz. ;  profit,  £tj,oig. 

Glen  Deep. — Tons  crushed,  6,015  ;  yield,  1,089  oz. ;  tons  of  sands 
and  concentrates,  4,010;  yield,  1,307  oz. ;  tons  of  slimes,  1,785; 
yield  from  slimes,  137  oz.     Yield,  2,534  oz. ;  profit,  ;^i,8oo. 

Globe  and  Phoenix. — Yield,  1,957  o^-  bullion ;  cyanide,  tons 
treated,  2,625 ;  yield,  375  oz.     Total,  2,332  oz. 

Golden  Horse  Shoe  Estates. — Crushed,  9,060  tons,  yielding  2,941 
oz. ;  tailings  treated,  1,998  tons,  yielding  648  oz. ;  slimes  treated, 
■6,585  tons,  yielding  2,436  oz.  Shipped  to  smelters,  sulphide  ores, 
1,995  tODs,  yielding  6,982  oz. ;  concentrates,  420  tons,  yielding 
3,100  oz.  Total  output,  11,055  tons,  yielding  16,087  °^-'  value, 
.£61,070. 

Great  Boulder  Proprietary. — Tons  crushed,  7,360;  yield,  11,452; 
.it  battery,  1,671  tons  for  1,052  oz. ;  concentrates,  80  tons,  360  oz. 
■Cyanide  process,  9,838  tons  treated,  1,075  °'"  Total  yield,  13,939 
oz.,  value  ;/^43,568. 

Great  Boulder  Perseverance.  —  16,860  oz. ;  value,  £(>i,i'&S. 
10,320  tons  of  ore  and  concentrates,  yielding  16,492  oz.  Batter)r 
milled  865  tons  of  ore,  yield,  93  oz.  Tailings  and  concentrates, 
1,900  tons,  yield,  275  oz. 

Great  Fingall.— Tons  treated  by  mill,  7,604;  oz.  recovered,  9,385  ; 
tons  of  tailngs  treated  by  cyanide,  5,120;  oz.  recovered,  2,036; 
tons  of  concentrates  shipped,  70;  oz.  reco  ered,  752;  total,  12,173; 
value,  ;£4i,854. 

Hannan's  Reward  and  Mount  Charlotte. — 650  tons,  yield  434  oz. ; 
value,  ;£i,6io. 

Henry   Nourse    Gold.— 8,767   tons    milled,    yielding   3,088    oz. ; 


6,172  tons  treated  by  cyanide,  yielding  1,860  oz. ;  2,448  tons  slimes 
treated  , yielding  348  oz.     Total,  5,296  oz. ;  profit,  /,io,ioi. 

Ida  H.  Gold. — 1,100  tons  crushed,  yield,  1,109  oz. ;  720  tons 
cyanide,  yield,   126  oz. ;  value,  £^,%t)2. 

Ivanhoe  Gold. — 10,885  'o"*  crushed,  yield,  44,488  oz. ;  6,048  tons 
of  sands  yield  2,974  oz. ;  4,311  tons  of  slimes  yield  1,802  oz. ;  526 
tons  treated  yield  2,679  °^- !  45^  '°°^  °f  telluride  ore  treated,  yielded 
729  oz. — 11J337  tons,  12,672  oz.,  equivalent,  9,950  oz. ;  value, 
^^42,246. 

Jumpers  Deep. — Tons  crushed,  12,394;  yield,  2,752  oz. ;  tons  of 
sands  and  concentrates,  8,040;  yield  from  sands  and  concentrates, 
1,644  o^' ;  '°°s  °f  slimes,  3,921 ;  yield,  241  oz.  Total,  4,638  oz. 
Profit  ^£4,900. 

Lake  View  Consols. — 6,402  tons  treated,  yield,  6,712  oz.  bullion, 
5,484  oz. ;  value,  ^£23,280. 

Lancaster  West. — Crushed  6,675  tons ;  yield,  2,005  o^- !  f™"' 
cyanide  works,  4,452  tons;  yield,  552  oz. 

Langlaate  Deep.— Tons  crushed,  12,282;  yield,  2,759  oz. ;  tons 
of  sands  and  concentrates  9,192;  yield,  1,391  oz. ;  tons  of  slimes, 
2,440;   yield,  105  oz.     Total,  4,256  oz.     Profit,   ;^4,ioo. 

Langlaagte  Estate. — Crushed,  20,156  tons;  gold,  5,795  oz. ;  tail- 
ings, cyanide  process,  13,050  tons;  recovered,  1,743  oz. ;  cyanide 
process,  564  tons  treated;  recovered,  1,139  oz.     Total,  8,677  °^' 

Le  Roi. — Shipped  during  month,  15,576  tons,  containing  8,380 
oz.  of  gold,  9,600  oz.  of  silver,  407,400  lb.  of  copper.  Profit, 
$75,000. 

May  Consolidated  Gold. — Crushed  9,308  tons ;  yieldmg  2,692  oz. ; 
from  cyanide  works,  6,580  tons  treated;  yielding  1,464  oz. ;  from 
slimes  works,  2,300  tons  treated ;  yielding  200  oz.     Profit,  ;£8,887. 

Meyer  and  Charlton. — 2,391  oz.  from  3,003  tons  crushed ;  1,197 
oz.  from  cyanide;  total,  3,588  oz. 

Mount  Boppy. — 2,300  tons  gove  504  oz. ;  cyanide,  7,600  tons, 
425  oz. ;  slimes,  1,200  tons,  1,039  oz.     Total  for  month,  1,968  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated,  15,067,  15,421 
oz. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 395  tons  of  silver-lead 
ore,  containing  about  296  tons  of  lead  and  37,525  oz.  of  silver. 

Natal  Navigation  Collieries. — Output  for  November,  10,010  tons. 

New  Comet. — Clean  up,  2,149  oz. 

New  Goch. — 1,930  oz.  from  7,850  tons  crushed;  834  oz.  from 
cyanide;  1,115  oz.  f'oni  concentrates.     Total,  3,879  oz. 

New  Primrose.- — ^4,873  oz. ;  profit,  £-j,iii,  November. 

New  Zealand  Crown. — Crushed  2,614  tons;  yield  valued  at 
;£6,336. 

Nigel  Gold. — Battery,  939  oz. ;  cyanide,  996  oz. 

Northern  Territories  Gold  Fields  of  Australia. — Howley  Mine  : 
Cleaned  up,  680  tons;  yield,  180  oz. ;  value,  ^585.  Y^m  Creek 
Mine:  Cleaned  up,  616  tons  (surface  stone);  yield,  72  oz. ;  value, 
£,^. 

Nourse  Deep. — Tons  crushed,  7,637;  yield,  1,839  °^- >  ^°^^  °f 
sand  and  concentrates  treated  by  cyanide  works  (word  mutilated) ; 
yield,  1,303  oz. ;  tons  of  slimes  treated,  2,304;  yield,  142  oz. ;  total, 
3,285  oz. 

Nundydroog. — October,  ^18,838  3s.   5d. 

Ooregum  Gold. — October,  ;£30,459  18s.  6d. 

Oroya  Brownhill. — 4,368  tons  for  8,503  oz. ;   value,  £y>tSSo. 

Peak  Hill  Goldfield. — Clean  up  from  5,017  tons,  2,041  oz.  from 
battery;  5,926  tons,  967  oz.  from  cyanide  plant.  Total,  3,008  oz. 
smelted;   value,  ;£i2,032. 

Red  and  White  Rose. — Recovered  1,877  o^-  from  3,129  tons 
crushed;  recovered  by  cyanide,  330  oz.  from  2,219  tons  treated 
(equivalent  to  2.98  dwts.  per  ton).     Yield  for  month,  2,207  °^- 

Rezende. — Crushed,  2,200  tons;  recovered  from  mill,  848  oz. ; 
from  taiUngs  from  cyanide,  113  oz. ;  total,  981  oz.  ime  gold;  valued 
^^4,084. 

Rietfontein  "  A." — 2,685  oz. ;  profit,  jf4,526. 

Robinson  Deep. — Crushed,  13,416  tons;  obtained  4,127  oz.  from 
mill;  1,828  oz.  from  tailings  by  cyanide;  and  481  oz.  from  slimes. 
Total,  6,436  oz. 

Robinson  Gold. — Crushed,  13,836  tons;  yield  from  mill  6,241  oz. ; 
from  tailngs  by  cyanide,  3,179  oz. ;  from  own  concentrates,  898 
oz. ;  from  purchased  concentrates,  2,406  oz.     Total,  12,724  oz. 

Roodepoort  United  Main  Reef. — 1,905  oz.  from  5,300  tons 
crushed ;  776  oz.  from  cyanide.     Total,  2,681  oz. 

Rose  Deep. — Tons  crushed,  13,400;  yield,  3,051  oz. ;  tons  of 
sands  and  concentrates,  8,800;  yield,  1,850  oz. ;  tons  of  slimes, 
3,810;  yield,  212  oz.     Total,  5,114  oz. ;  profit,  ;£9,ioo. 

St.  George's  Coal. — Output,  5,172  tons. 

Salisbury. — 1,620  oz. 

Sao  Bento  Gold  Estates. — 3,813  tons  of  ore,  producing  1,083  °' 
value,  ;£4.548. 

Selukwe. — Crushed  5,145  tons;  produced  3,123  oz. ;  treated  b' 
cyanide,  6,560  tons ;  yield,  1,811  oz. ;  total  milled  3,123  oz. ;  cyanide, 
i',8ii  oz.— 4,934  oz. 

Simmer  and  Jack.— Crushed,  19,050  tons;  obtained  4,158  oz.; 
2,481  from  t.-iilings,  and  413  oz.  from  slimes.     Total,  7,052  oz. 

Smelting  and  Refining  of  Australia. — Dore  shipped  containing 
12,375  oz.  gold  and  77,050  oz.   silver. 

Sons  of  Gwalia. — Crushed,  7,675  tons;  oz.  recovered,  4,191; 
tailings  treated  by  cyanide,  4,500  tons  for  1,371  oz. 

South  Kalgurli. — Sulphides,  2,700  tons,  yielding  2,610  oz. 

Talisman  Consolidated. — 2,912  tons  treated;  value  of  bullion, 
;£6,576. 

Tomboy. — Crushed  7,500  tons;  yield,  $52,500;  concentrates 
shipped,  685  tons;  estimated  to  realise  $12,000. 

Transvaal  Gold  Mining.. — Crushed,  3,933  tons;  yield,  1,370  oz. ; 
from  cyanide  works,  treated,  3,846  tons,  yielding  1,020  oz. ;  from 
slimes  works,  treated,  1,210  tons,  yielding  208  oz. ;  from  by- 
products (slags,  etc.),  400  oz.     Total,  ;£  12,733. 

Treasury. — 3,991  oz.  gold,  7,910  tons  crushed. 
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Vale  of  Coolgardie.  Crushed  900  tons;  yield,  372  or.;  cyanide 
treated,  1,066  tons ;  yield,  120  oz.     Total,  492  oi. ;  value,  ;^i,862. 

Village  Main  Reef. — Yield,  4,543  oz. 

Wemmer. — Crushed  6,010  tons;  yield,  2,508  oz. ;  3,500  tons 
tailings  treated  cyanide,  yielding  498  oz. ;  165  tons  concentrates 
caught  with  an  average  assay  value  of  104  dwts.     Total,  3,864  oz. 

Westralia  Mount  ilorgans. — Crushed,  7,040  tons ;  yield,  2,986  oz. 
cvanide  works,  treated,  3,840  tons;  yield,  2,001  oz. ;  ;limcs 
treated,  2,458  tons;  yield,  8n  oz.     Total  value,  ^21,383. 

Witbank  Colliery. — Output,   22,130  tons. 

Witw.itersrand  Deep. — Crushed,  5,400  tons;  yield,  1,487  oz. 

Witwatersrand  Gold. — Crushed  7,600  tons;  yield,  1,487  oz. ; 
cyanide  works,  tre.ited,  5,950  tons;  yield,  1,226  oz.     Total  value, 


MI  1,524- 
The  N 


INDIAN    GOLD    MINES. 


The  November  output  from  the  Indian  Mines  shows  a  slight 
increase  of  474  oz.  over  October,  but  is  slill  below  the  returns 
for  August  and  September.  Readers  will  recall  that  the  decline  in 
October  was  due  to  a  considerable  falling  off  in  the  yield  from 
the  Champion  Reef.  Last  month  the  figures  show  a  little  improve- 
ment, for  though  1,126  tons  less  were  milled,  the  production 
was  lower  by  only  18  oz.,  which  is  better  than  the  figures  of  the 
earlier  months  of  the  year.  The  returns  from  the  other  mines 
show  little  change.  Like  the  Champion  Reef,  the  Ooregun  also 
crushed  less,  for  a  higher  yield,  thus  showing  a  slight  improve- 
ment in  quality.  The  Balaghat  figures  likewise  exhibit  a  hopeful 
expansion. 

Indian  Mining  Returns. 


DIVIDENDS    ANNOUNCED. 

MINES. 

City  and  .Suburban  Gold  and  Estate. — A  dividend  of  10  per  cent. 

Durban-Koodepoort  Gold. — An  interim  diridend,  on  accotint  o( 
the  year  ending  December  31,  of  3s.  per  share  (15  per  cent.),  piy- 
able  on  the  31st  inst. 

English  Crown  Spelter. — An  interim  dividend  of  6d.  per  tbare 
on  account  of  the  year  1902. 

Meyer  and  Charlton  Gold. — A  dividend  (No.  26)  of  15  per  cent. 
(3s.  per  share),  making  6s.  per  share  for  the  year  1902. 

White  Feather  Mam  Reefs. — Fourteenth  dividend  of  6d.  per 
share,  payable  to  members  whose  names  stand  on  the  register 
books  of  the  company  on  December  11,  1902,  and  that  the  transfer 
books  be  closed  on  December  12  to  34,  inclusive. 

BREWERIES. 

New  York. — A  dividend  of  3  per  cent,  on  the  unified  stock  for 
the  year  to  August  31. 

OhUson's  Cape. — An  interim  dividend  on  the  ordinary  sharei  to 
September  30  of  12  per  cent. 

St.  Pauli. — A  dividend  of  7  per  cent,  on  the  preference  shares, 
and  at  the  rate  of  $  per  cent,  on  the  ordinary  shares. 


MISCELLANEOUS. 


Name  of 

Sept. 

Oct 

Nov. 

Total 

■s?.- 

Company. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Balaghat 

a. 044 

2,231 

3,180 

3,38l 

2.350 

3.358 
J6,E»3 

23.349 

41,242 

Champion  Keef 

14, ICO 

'9.3^ 

14,800 

16,866 

«3.674 

125,962 

■43,474 

Coromandel   ... 

— 

— 

— 

— _ 





S.400 

4,879 

Golfields  of  My- 

sore    

— 

— 

— 





— 

— 

Mysore 

11,300 

14,064 

12,500 

■4,848 

13.200 

15.065 

126,806 

■S3.^8o 

Mysore  W.  and 

Wynaad       ... 

1,900 

748 

1,900 

748 

1.800 

815 

20,40« 

7.075 

Nine  Reefs     ... 

_- 



— 

— 

-.• 

— 

— 

— 

Nundydroog  ... 

4,630 

4,920 

5,000 

5,002 

5,010 

5,"« 

50,920 

52,802 

Ooregum 

11,200 

8,098 

12,026 

8,113 

11,340 

8,128 

95,530 

78,846 

ir 


The  following  table  gives  the  total  monthlj-  return,  from  the  Mysore 
leld  alone,  for  1902  and  the  previous  five  years : — 


1897. 


1899. 


I«fiuarv 
February     . 
March 
April ... 
May   ... 
June... 
July... 
August 
September  . 
October 
November   . 
December    . 


Total 


29,912 

34,576 

35,360 

4'. 185 

42,820 

41.612 

30,420 

33.060 

33,89« 

39,238 

40.764 

40,053 

30,807 

32,986 

30,3" 

40,674 

42,727 

4'.575 

31.425 

3»,78o 

34,546 

40,774 

42.038 

38.329 

32,099 

38,471 

35.637 

40,021 

42.110 

28,093 

32,008 

35.290 

36,470 

39.872 

41,839 

37,466 

32,276 

34.667 

37,179 

39.355 

42,07. 

43.847 

33,085 

34,464 

38,257 

42,763 

43,048 

49.628 

33>27> 

34,5'5 

38,173 

4>,765 

41.524 

49.420 

34,864 

34,764 

39.795 

41,834 

41,670 

47,858 

34,454 

34,468 

39,777 

41,772 

41,669 

48,332 

35.158 

3S,"o6 

40,845 

44.089 

43,069 

— 

389,779 

4«5.»47 

440,249 

493,342 

504,348 

466213 

IH^An  advance  of  Rs.1,00,595  to  Rs.24, 29,129  took  place  in  this 
^^xompany's  gross  earnings  during  the  six  months  ended  June  jo, 
compared  with  the  same  period  of  the  previous  year,  but  workmg 
expenses  were  up  Rs.  1,13, 697,  to  Rs. 9,67 ,420,  so  that  the  net  re- 
venue is  Rs.13,102  lower,  at  Rs. 14,61,709.  Percentage  of  working 
expenses  to  total  income  was  39.82  per  cent.,  agamst  36.66  per 
cent.  Receipts  from  coaching  were  up  Rs.  12,967,  due  principally 
to  first  and  third  class  passengers,  and  special  trains,  while  the 
advance  of  Rs.99,695  in  the  goods  traffic  was  owing  to  larger  earn- 
ings from  oil-seeds,  and  an  increased  output  of  coal.  Rise  in  ex- 
penses was  caused  by  the  renewal  of  two  engines  and  thirty  w.agons. 
These  results  apply  only  to  the  broad  gauge  system,  the  net  earn- 
ings of  which,  after  deducting  ;£4,i2i  payable  to  the  Government 
of  India  on  account  of  the  Bezwada  extension,  amount  to  £g3,i3S- 
The  sum  required  to  meet  the  guarantee  of  the  Government  of  the 
Nizam  for  interest  on  the  stock,  and  4  per  cent,  debentures,  and 
for  the  sinking  fund  is  ;f82,8i5.  Surplus  profit,  therefore,  comes 
to  j£io,32o,  divisible  in  equal  proportions  between  the  Nizam's 
Government  and  the  company.  As  to  the  metre  gauge  system, 
the  Hyderabad  Godavery  ValleA'  line,  the  gross  earnings  came  to 
Rs.  13,89,824,  compared  with  Rs.  10,77,493,  in  the  corresponding 
half  year,  and  the  working  expenses  to  Rs.6,40,191,  an  advance  of 
Rs. 1,52,6.(7.  This  leaves  the  net  earnings  better  at  Rs. 1,59,684,  at 
Rs. 7, 49,633,  the  ratio  showing  a  small  advance  from  45.25  per 
cent,  to  46.06  per  cent.  In  sterling  these  earnings  are  ^49,878, 
and  as  the  sum  to  meet  the  guarantee,  together  with  interest  and 
sinking  fund,  is  ;f40,500,  ;f9,378  is  left,  also  divisible  in  equal 
proportions  between  the  Government  and  the  company.  The 
company's  share  is  ;f4,68q,  and  this,  together  with  the  sum  accru- 
ing from  the  broad  gauge  system,  has  been  added  tn  reserve,  in- 
creasing it  to  ;£36,oo3.  Of  the  advance  in  coaching  traffic  of 
Rs.73,377,  more  than  one-half  was  in  the  third  class  traffic,  and 
the  improvement  in  goods  was  derived  from  cotton  and  oil-seeds. 
The  larger  amount  of  traffic  carried  accounted  for  about  one-half 
the  advance  in  expenditure,  and  the  rem:(inder  was  due  to  the  fact 
th.it  the  whole  cost  of  maintenance  during  the  last  half  year  has 
been  debited  to  revenue,  whereas  in  the  corresponding  period  part 
of  the  maintenance  charges  was  met  from  capital  under  the  terms 
lit  the  contract. 


P« 


Alliance  Marine  and  General. — An  interim  dividend  of  lo«. 
share. 

Balijan  Tea. — ^An  interim  dividend  at  the  rate  of  3  per  cent. 

Chicago  Great  Western  Railway. — A  dividend  on  the  preferred 
"A"  stock  for  the  six  months  ending  December  31  at  the  rate  of 
5  per  cent,   per  annum,   payable  on    February   28. 

Electric  and  General  Investment. — An  interim  dividend  of  10  per 
cent,  on  the  capital  paid  up  on  the  ordinary  shares,  being  as.  per 
share  for  the  six  months  ended  the  30th  ult.  The  dividend  will  be 
paid  on  January  i. 

Federation  Company. — ^A  bonus  of  5s.  per  share. 

Machinery  Trust. — An  interim  dividend  on  the  ordinary  share* 
at  the  rate  of  15  per  cent,  per  annum  for  the  quarter  ended  Sep- 
tember 30  last,  and  a  dividend  on  the  preference  shares  of  the 
Trust  at  the  rate  of  6  per  cent,  per  annum  for  the  half  year  ended 
December  31   last. 

Milners'  Safe. — Usual  interim  dividend,  at  the  rate  of  5  per 
cent,  per  annum,  for  the  half-year  ended  November  30  last,  payable 
on  the  31st  inst. 

Niger  Company. — An  interim  dividend  of  gd.  per  share  for  the 
half  year  ended  June  30,  payable  on   January  21. 

Parke's  Drug  Stores. — A  final  dividend  on  the  ordinary  shares 
for  the  year  ended  September  30,  of  3  per  cent.,  making  6  per 
cent,  for  the  year,  carrying  ;£i,i8o  to  reserve  funds,  and  ^244  to 
next  account. 

Provincial  Tramways A  final  dividend  on  the  ordinary  shares 

of  3s.  per  share,  makmg  3  per  cent,  for  the  year,  carrying  forward 
about  ;^i,ioo. 

R.  and  J.  Pullman. — A  further  dividend  oi  $%  per  cent,  on  the 
ordinary  snares,  making,  together  with  the  interim  dividend  paid 
in  April  last,  9  per  cent,  for  the  year  ended  September  30,  1902. 
Also  the  payment  of  20s.  per  share  on  the  founders'  shares. 

South  African  Hotels. — A  dividend  of  y^i  per  cent,  on  the 
ordinary  shares. 

Waygood  and  Otis. — An  interim  dividend  on  the  ordinary  shares 
at  the  rate  of  5  per  cent,  for  the  six  months  ended  September  30. 

Montgomerie  and  Company  (Bermaline). — Interim  dividend  at 
the  rate  of  8  per  cent,  per  annum  for  the  half  year  ending  October 
30,  1902. 


WOLVEKBAMPTOK  AND    DtHlLEY   BREWEUES. 

It  may  seem  a  little  hypercritical  to  speak  harshly  of  a  com- 
pany paying  12^  per  cent,  on  its  ordinary  shares,  and  adding  a 
moderate  sum  to  capital  reserve,  but  with  this  concern  it  is  the 
size  of  the  dividend  that  we  object  to.  For  1900-01  the  company 
paid  10  per  cent.,  and  in  criticising  the  balance-sheet,  we  were 
then  forced  to  the  conclusion  that  the  financial  standing  of  the 
concern  did  not  justify  such  distribution.  Now,  with  no  im- 
provement whatever  in  that  position,  the  dividend  is  raised  by  i% 
per  cent.,  and  the  directors  again  take  the  opportunity  of  asking  for 
extra  remuneration  to  the  amount  of  ;f40o,  making  it  ;^i,ooo  for 
the  twelve  months  to  September  30.  In  that  period  properties 
purchased  and  net  additions  made  cost  in  the  a^xregate  ;f  12,425, 
bringing  the  main  item  of  the  bilance-sheet  to  ^398,448,  and  on 
this  the  depreciation  for  the  past  year  is  the  imposing  amount  of 
;^i,985,  making  the  allow.ince  to  date  £ij,300.  On  the  new 
brewery,  maltings,  and  stabling  ;^ai  waa  spent,  and  on  plant, 
machinery,  horses,  etc.,  £2,773,  making  the  total  of  the  latter 
^30,635,  on  which  it  was  estimated  the  wastage  was  j^3,26o.  It 
IS  really  extraordinary  how  the  company  manages  to  get  along  at 
all,  for  although  the'  capital  reserve  now  stands  at  ^63,000,  no 
separate  investments  are  held  against  it,  trading  accounts  are  ad- 
verse to  the  extent  of  ;f3,ooo,  and  the  cash  under  the  control  of 
the  board  is  just  £749.  That  the  mortgages  and  loans  have 
increased  from  ;(f 34,371  to  /3S,682  will  therefore  surprise  no  one, 
so  terribly  impoverished  is  the  company,  but  these  facts,  notwith- 
standing the  directors'  return  the  net  profit  at  /39,027,  or  ;f  3.778 
mjjre  than  in  the  preceding  twelve  months'  management,  and  other 
charges  and  interest  on  mortpages  and  loans,  having  been  provided 
from  this,  (^31,524  is  left,  which  is  further  reduced  to  ;£23,oa4  bv 
debenture  interest.  Preference  dividend  absorbs  ;f4.soo.  tk«  re- 
commended i2«-i  per  cent,  on  the  ordinary  shares,  ^9<375.  a  sum- 
of  ;f  500  is  placed  to  superannuation  fund,  ;^,ooo  to  capttat  re- 
serve, and  the  balance  over  is  raised  from  j£2,i40  to  £t,y^ 


720 


CEbe  Jnvestors'  TReview, 


December  13,  1902. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic            Gross  Traffic  for 
for  week.                     year  to  date. 

Inc.  or 

oK 

;    I 

nc.  or 

Amt. 

dec.  on 

1901. 

6  % 

Amount,     dec.  on 
1901. 

Brecon  and  Merthyr 

Dec.     7 

1,929 

- 

27 

23 

42,562 

- 

211 

Cambrian      

Central  London      

City  and  South  London  ... 

M           7 

..       6 

..       7 

5.189 
7,140 
3,55" 

+ 
+ 

130 
183 
620 

23 

162,483 
15.3,010 
70,578 

+ 
+ 

3.785 

11.754 
21,709 

Furness         

..       7 

9,966 

+ 

450 

» 

253,553 

+ 

8,204 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

.,       7 
..       7 
,.       7 
..       7 

61,540 
102,043 
103,546 
198,100 

+ 
+ 

+ 

2,830 
1,865 
2,792 
5,500 

23 
23 
23 
23 

1.464.582 
2,592,290 
2,685,747 
5,443,700 

X 

+ 
+ 

90,997 
19,178 

47,429 
152,900 

Hull  and  Barnsley 

..       7 

8,150 

+ 

12 

23 

195,184 

9,544 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

.1       7 

,.       6 
»       7 
,.       7 
,.       7 

97,846 
54,768 
247,000 
70,900 
6,456 

+ 
+ 
+ 
+ 

2,676 
1,005 
3,000 
2,200 
385 

23 
22 

23 
23 
23 

2.579.280 
1,554,821 
6,624,000 
2,195,400 
218,769 

+ 
+ 
+ 
+ 
+ 

43,646 

53,247 

215,000 

106,800 

16,017 

Metropolitan           

Metropolitan  District 
Midland         

..       7 
M        7 
„      6 

16,127 

7.284 

210,406 

+ 
+ 
+ 

457 

406 

5,676 

22 

372.344 
161,592 

5,192,523 

+ 
+ 

+ 

13,064 

'3';35 
113,858 

North  Eastern       

North  London         

North  Staifordshire 

,.      6 
>■       7 
..       7 

174,853 
9,702 
"8,347 

+ 
+ 

217 

23 
23 
23 

4,271,013 
225,314 
421,279 

+ 
+ 
+ 

31,886 
1,009 
10,791 

Rhymney      

:„   6 

5,138 

+ 

436 

23 

121,285 

+ 

13,300 

South  Eastern  &  London, 
Chatham,  &  Dover 

„      6 

80,267 

+ 

4,129 

* 

2.193.437 

+ 

65,118 

TaffVale       

..       6 

18,027 

- 

1,191 

23 

409,396 

+ 

3,869 

SCOTCf 

1   RAILWAYS. 

Caledonian 

Dec.  7 

72,671 

- 

1,972 

■9 

1,666,508 

- 

43,948 

Glasgow  &  South- Western 
Great  North  ol  Scotland... 

:;  6 

29,040 
S.518 

+ 

1,442 
295 

•9 

18 

697,136 
179,546 

_ 

7,664 
368 

Highland      

.1  7 

7,780 

- 

165 

19 

212,584 

+ 

828 

North  British         

..  7 

79,423 

+ 

J>579 

19 

1,751,120 

- 

1,522 

IRISH 

RAILWAYS. 

-Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Dec.   5 

,.      5 

2,3311  + 
5,5221  + 

185 
430 

'23 
23 

68,649 
160,340 

+ 
+ 

1,777 
5,252 

Cork,  Bandon,  &  S.  Coast 

.1       6 

1,813 

+ 

207 

» 

45,581 

+ 

6,301 

Great  Northern       

..      5 

16,349 

+ 

832 

=3 

454.849 

+ 

23,680 

Midland  Great  Western  ... 

,.      5 

11,207 

+ 

553 

23 

270,395 

+ 

18,509 

«  F 

rom  July  i. 

South  Indian  Railway. 

On  June  30  last  this  comp.iny  was  working  a  total  length  of  1,129 
miles,  the  first  section  of  the  Travancore  br.inch  rather  over  19 
miles  having  been  opened  on  June  30.  Satisfactory  progress  is 
being  made  with  the  construction  of  the  heavier  portions  of  the 
line,  and  in  addition  to  this  section,  the  branch  from  Madura  to 
Pamban  was  opened  for  traffic  on  August  i,  thus  increasing  the 
open  mileage  by  90  miles.  The  Tanjore  Local  Board  Railway 
from  Mutupet  to  Arantanji,  45  miles  in  length,  was  opened  as  far 
as  Pattukkottai  (17  miles)  on  October,  and  the  remaining  28  miles 
will  probably  be  ready  for  opening  towards  the  end  of  1903.  In 
the  half  year  ended  June  30  the  total  receipts  amounted  to 
3*8.52,57,704,  compared  with  Rs.49,80,371  in  the  corresponding 
period,  but  most  of  the  increase  was  absorbed  in  working  expenses, 
which  came  to  Rs. 24,62,914,  and  the  net  revenue  was  merely 
Rs.3o,09S  higher  at  Rs. 27, 94,789.  Coaching  receipts  rose  Rs.i,68,64b 
making  them  the  largest  ever  reached,  and  the  advance  of 
Rs.2,og,i64  in  goods  traffic  also  constitutes  a  record  receipt. 
Principal  increases  in  the  latter  were  in  oil-seeds,  sugar,  provisions, 
cotton,  and  fruit  and  vegetables.  A  large  decrease  appears  under 
the  head  of  sundries  due  to  writing  back  under  the  terms  of  the 
contract  with  the  Secretary  of  State  of  administrative  charges  pre- 
viously recovered  in  connection  with  the  Travancore  branch.  As 
to  expenditure,  maintenance  of  way  cost  Rs.  1,69,340  more,  carriage 
and  wagon  expenses  advanced  Rs.41,653,  general  charges  Rs. 22,566, 
and  locomotive  expenses  Rs.  19,466.  A  small  decrease  occurs 
under  the  head  of  traffic  expenses.  After  making  adjustments,  the 
total  net  revenue  is  Rs. 27,98,716,  from  which  interest  charges 
take  Rs.12,92,892,  and  Rs.26,517  is  contributed  out  of  the  surplus 
to  the  provident  fund.  This  leaves  the  surplus  divisible  between 
the  Government  and  the  company  at  Rs.  14,79,307,  of  which  the 
company's  share  is  Rs.2, 55,587  less,  Rs. 34,741  difference  due  to 
revisions  of  past  half  years.  The  balance,  Rs.2,20,846,  realised 
;4'3>57i.  =»fter  deducting  Indian  income  tax,  and  to  this  is  added 
;t  10,582  brought  forward,  and  ;^85  ir  terest  on  deposits,  making 
a  total  of  ^^24,238.  It  is  proposed  to  pay  a  dividend  of  35s.  per 
cent.,  or  5s.  per  cent,  more  than  in  the  corresponding  period,  mak- 
ing, with  the  guaranteed  interest  of  ;^i  los.  per  cent.,  a  total  of 
u  ^t'  equal  to  a  rate  of  6%  per  cent,  per  annum.  This  will 
absorb  ^16,479,  and  leave  ;^7,759  to  be  carried  forward. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  December  6, 
;f 2,288,  decrease  £y^\  aggregate  from  July  i,  ^59,925,  increase, 
;^2o6. 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  December 
6,  ;^5o6,  decrease  £2<)  ;  aggregate  from  July  i,  ^^12,426,  increase 
£2(>^. 

Birmingham  and  Midland. —  Traffic  receipts  for  week  ending 
December'5,  ;^8i3,  increase  £z^\  aggregate  from  July  i,  ;^I9,I98, 
increase  ;^i,oog. 

Birmingham  City. — Traffic  receipts  for  week  ending  December  6, 
^4,826,   increase   ^^41;    aggregate    from    July  i,  .^115,341,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
December  7,  £(1,  aggregate  from  July  I,  £^^1,  decrease  ^14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
December  5,  ,^4,129,  increase  ^^314  ;  aggregate  from  July  i, 
j^i  10,725,  increase  ;^i 7,491. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  December 
6,  ^^632. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Decem- 
ber 7,  £'&Z<  decrease  £\2\  aggregate  from  July  i,  ;^3,464,  increase 
£%o. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  December  7, 
;^84,  decrease  £\  ;  aggregate  from  July  i,  ^^2,766,  increase  ;^87. 

Dublin  United, — Traffic  receipts  for  week  ending  December  5, 
£a„\\o,  increase  £\22\  aggregate  from  July  1,  ;^i  10,024,  increase 
>f  2,955. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Decem- 
ber 6,  ;^3,6o2,  increase  ;^32I  ;  aggregate  from  January  I,  j^i88,025, 
increase  2^36,534. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  December  6, 

£,^^^■ 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
December  6,  ;f  224,  increase  ;^5. 

Isle  of  Thanet. — Traffic  receipts  for  the  week  ending  December  6, 
;^l8l  ;   decrease,  ^^82  ;    aggregate  from    July    i,   ;^22,855,    increase 

London  General  Omnibus. ^Traffic  receipts  for  week  ending 
December  6,  ;^I9,031,  decrea.se  ^1,774. 

London  Road  Car. — Traffic  receipts  for  week  ending  December  6, 
;£'6,58i,  decrease  ;^48s  ;  aggregate  from  July  I,  ;^I79,256,  increase 

;^I0,088. 

Provincial. — Traffic  receipts  for  week  ending  December  6,  ^f  1,155, 
decrease  £(>^;  aggregate  from  July  i,  ^f 37, 442,  increase  ^4,818. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  December  6, 
;f  167,  decrease  £\. 

South  London.  — Traffic  receipts  for  week  ending  November  15, 
;^l,370,    increase   ;^2o8 ;    aggregate   from   July  I,  ;^28,'563,   increase 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29i  ;^404i  increase  ;^3S  ;  aggregate  from  July  I,  ;,i;"4,470. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  10, 
;^5,325,  increase  ;^583 ;  aggregate  from  January  i,  ;^2o6,l8o, 
decrease  ;f6,303. 

Barcelona. — Traff.c  receipts  for  week  ending  December  6,  ;^2, 156, 
increase  ^^63  ;  aggregate  from  January  i,  ^^i  16,594,  increase  ;^i8, 143. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
December  6,  ^204,  increase  ^^25;  aggregate  from  January  i,  .^7,007, 
decrease  ;^  1,490. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  September, 
Rs.  36, 132;  decrease  Rs.  3,698. 

Brisbane. — Traffic  receipts  for  week  ending  October  I,  amounted  to 
;^2,192  ;  increase,  ^90. 

British  Columbia  Electric.^Traffic  receipts  from  July  i  to  October 
31,   /2 1 7,684,   increase   ^^24,2 1 5.     Net   earnings   ;473,I34,   increase 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  19,  £2,'j']o,  decrease  ;^l8o. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
November  8,  $37,870,  increase  $1,668;  aggregate  increase  from 
April  1,  $25,257. 

Calais. — Traffic  receipts  for  week  ending  December  6,  ;^I9I 
increase  ^^56;  aggregate  from  July  i,  ;^4,28o,  decrease  £<,!,. 

Calcutta. — Traffic  receipts  for  week  ending  December  6,  Rs.  31,671, 
increase  Rs.  8.688;  aggregate  from  July  i,  Rs.  635.357,  increase 
Rs.  152,247. 

Carthagena  and  Herrerias  — Traffic  receipts  for  the  month  of 
November,  ;^4,49o,  increase  ;^i,685 ;  aggregate  from  January  I, 
^^38.138  ;  decrease  ^5,530. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  November, 
;^l,34l,  increase  ;^77 ;  aggregate  from  January  i,  ^14,470,  increase 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$304,316,  increase  $3.3,364;  aggregate  from  January  i,  $2,971,411; 
increase  $380,294.  Net  traffic  receipts  $164,091,  increase  $11,193, 
segregate  from  January  I,  $1,639,865,  increase  $215,649. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 


I 


Argentine  North-Eastern. — Trafifir  receipts  for  the  week  ended 
November  7,  $6,977  ;  decrease,  $2,292  Aggregate  from  January  i, 
$508,805;  decrease,  $14,194. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipte  for  week 
ended  November  8,  R.s.  40.160;  increase,  Rs.  2,782.  Aggregate 
from  July  i,  Ks.  6.07.156  ;  increase,  Rs.  7.597. 

Assam  Bengal  (Gauhati  .Section).— Tratiic  receipts  for  week  ended 
November  8,  Rs.  6.216;  decrease,  Rs.  727.  Aggregate  from  July  1, 
Ks.  1.17.274;  increase,  Rs.  21.287. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
November     15,    Rs.    26.041  ;   increase,    Rs.    464.       Aggregate    from 

July  I,  Rs.  5.38.001  ;    decrease,  Rs.  68.427. 
Canadian    Nortnern    Railway. — Trallic    receipts    for   week   ended 
[ovember  14,  $56,900  ;  increase,  $29,946.  Total,  Irom  July  I,  8793,200  ; 
llcrease,  $332,430. 
',  Espirito  banto  and  Caravellas  Railway. — Traffic  receipts  for  the 
lonth  of  October,  ^948  ;  decrease  ^276. 
Lucknow    Bareilly    Railway.  —  Traffic   receipts   for    week  ended 
November    1,    Rs.     17.354;    decrease,    Rs.  6.767.       Aggregate   from 
July  1,  Rs.  3.51-271  ;  decrea.se,  R.s.  1.518. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
December,  $10,112;  increa.se,  $1,352.  Aggregate  from  January  1, 
$632,272  ;  inerea.se,  $43,389. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
November  I,  Rs.  15.980;  increase,  Rs.  2.570.  Aggregate  from  July  I, 
Rs.  1.76.961  ;  increase,  Rs.  4.846. 

Salvador  Railway.— Traffic  receipts  for  week  ended  December  6, 
$9,500;  decrease,  $750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  21,  amounted  to  $3,119. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending 
December  6,  ^£^1,243;  increase,  ;^l5.  Total  receipts  from  July  I, 
;^26,o68  ;  increase,  £ifi^<). 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
December  6,  jf  725  ;  decrease,  ^^61.  Aggregat*  from  July  1,  ;^23,72I ; 
increase,  ;^67i. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipts  for  the 
week  ended  December  6,  ;^44i  ;  increase  ;^12.  Aggregate  from 
July  1,  £&,^(x> ;  increase,  ;^749.  ; 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended 
December    7,    ^1,470;    increase,   ;^53.       Aggregate     from    July     I, 

Ij^35>78S;  decrease,  ;,^6 1 5. 
^■'  Bartholomay  Bkewing   (of  Rochester). 

^K  Accordinjj  to  the  annual  report  of  this  delightful  structure,   it  is 
^ponceded  on  all   sides   that   the  product  of  the  company  is  now   of 
unsurpassed  quality,  but  unfortunately  those  who  indulged  in  such 
lavish  praises,   evidently  did  not  partake  largely  of  the  company's 
^eer,    and  notwithstanding  its   excellence,  the  sales   fell  away  most 
armingly.       In    the   year    to  September   30   206,641   barrels  were 
Id,   compared   with  238,522  barrels   in  1901,  and   252,490  barrels 
900,   a  disturbing  retrogression.        It  is  attributed  to   unfavour- 
le    weather,    labour   strikes,    and   very  severe    competition    from 
al  breweries  in  outside  markets  hitherto  served  by  the  company, 
severe   a  falling  off  is    naturally  reflected  in    the  revenue,    the 
ncome  being    £iS,yoy,    against  about    ;£i7,ooo,    and    the    decUne 
would  h.ive  been  more  severe  but  for  the  repeal  on  July   i  last  of 
'^e    balance    of    the  war    tax,    a  considerable    proportion  of    which 
IS  retained   in    spite  of  the  competition.       No  big   balance  from 
evious    account,  as    w.as  the   case    last  year,    now    comes    to  the 
rescue,  the  minute  amount  of  ;^57  being  brought  in,  and  the  avail- 
able sum  is  in.^ufficient  to  meet  debenture  interest  by  ;^5,236.   Not 
iitily  so,  but  the   London  administration  involves  a  further  loss   of 
^'1,956,  and  we  cannot  help  thinking  that  the  three  London  direc- 
tors  might  be  content  with  less  than   ;^9oo  a  year  between    them. 
It   is  quite   true   that  the   chairman  visited    Rochester   .ind    various 
branches  and  agencies  of  the  company  last  siiring,  and  inaugurated 
""me  economies,  but  this  only  means  additional  monev  for  travel- 
ig  expenses,    and  if  the  board  of  trustees   in   America  could  not 
Undertake  and  carry  out  such  duties,  we  do  not  (juite  .see  their  use- 
fulness.    The   president  of  the   American  board,  by   the  way,    has 
resigned,  in  order   to   sare   the   company's  expenses,    the  directors 
jewing  his  departure  with  the  greatest  possible  regret. 

QiEENSLAVD  CoppBR  COMPANY.— The  accounts  of  this  company 
iver  a  period  of  sixteen  months  to  the  end  of  July  last,  the  direc- 
rs  explaining  that  it  was  not  possible  when  the  last  report  was 
issued  to  give  particulars  of  the  expenditure  in  Queensland,  as  thev 
had  not  then  come  to  hand.  Smelting  did  not  commence  until 
February  last,  and  for  the  first  three  months  it  was  subject,  the 
report  states,  to  constant  and  absolutely  unavoiiLible  interruptions. 
The  consetpience  is  that  the  profit  and  loss  account  shows  n  loss  of 
£4,i-q,  without  any  sums  having  been  written  off.  The  financial 
position  is  weak,  but  a  great  ])roportion  of  the  company's  capital 
IS  unissued.  Cash  totals  only  £60-^,  and  debtors  owe  £\y2.  whilst 
product  in  transit  is  valued  at  /i 2,700.  and  ore  and  products 
;f  1,541.  Bills  pay.ible  amount  to  £2,$oo,  there  is  a  draft  of  ;f 4,000 
against  the  above  product  in  transit,  sundrv  creilitors  appear  for 
;fi2,io7.  and  /5.Q07  has  been  overdrawn  at  the  bank.  In  order 
to  liqiiiilate  the  latter,  the  uncalled  liabililv  on  the  partly  paid  pre- 
ference shares  was  made    pav.ible  on  .\iigust    le,   In'st.  bringing   in 

;f  I  1,644. 
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COMPANY    MEETINGS. 


THE     PENINSULAR     AND     ORIENTAL    STEAM 
NAVIGATION  COMPANY. 


Sixty-Second  Annual    Meeting. 


The  sixty-second  annual  meeting  of  the  kbove  company  was  held 
at  the  company's  office,  Leadenbail  Street,  yesterday,  when  Sir 
Thomas  Sutherland,  G.C.M.G.,  LL.D.  (chainnan),  preiided  over 
a  large  attendance  of  shareholders.  Other  memben  of  the  direc- 
torate supporting  the  chair  were  the  Rij/iit  Hon.  Lord  Burgbclere, 
the  Right  Hon.  the  Earl  of  Leven  and  Melville,  Major-General  Sir 
Owen  Tudor  Burne,  G.C.I. E.,  K.C.S.I.,  Sir  Robert  G.  W. 
Herbert,  G.C.B.,  Messrs.  \Vm.  Adamson,  f  .M.G.,  ilcrberi  Brook*, 
and  Wm.  Gair  Rathbone. 

The  secretary  (Mr.  G.  F.  Johnstone)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  moved  the  adoption  of  the  report,  which  was  as 
follows  :  — 

122,  Leadenbail  Street,  E.G., 

London,  December   3,  1902. 

The  directors  have  now  to  submit  their  sixty-second  annual  re- 
port, in  anticipation  of  the  meeting  to  be  held  on  December  12, 
The  balance-sheet  and  accounts  are  printed  at  the  end  of  this 
report.  The  net  surplus  for  the  year,  including  ;^io,ois  jt.  ad. 
brought  forward,  amounts  to  ;^2i9,86i,  which,  after  deducting  the 
interim  dividend  on  the  preferred  stock  of  254  per  cent.,  and  3}4 
per  cent,  on  the  deferred  stock,  paid  in  June,  admits  of  a  further 
payment  of  2j4  per  cent,  on  the  preferred,  and  6}4  per  cent,  on 
the  deferred  stock,  together  with  a  bonus  on  the  latter  of  3  per 
tent.  The  return  for  the  year  will  therefore  be  equal  to  9  per 
tent,  on  the  paid-up  capital  of  ;^2,32o,ooo.  A  balance  of  ;^ii,o6i 
will  be  carried  forward  to  the  next  jear's  account.  The  ustial 
particulars  of  the  6eet  are  set  forth  in  the  table  prefixed  to  this 
report.  The  tonnage  is  374,644  tons.  The  Sardinia  was  de- 
livered by  Messrs.  Barclay,  Curie  and  Company  in  July  last,  and 
was  immediately  chartered  by  H.M.  Government  for  employment  in 
the  South  African  transport  work.  Contracts  have  recently  been 
entered  into  with  Messrs.  Workman  and  Clarke,  of  Belfast,  for  the 
construction  of  two  twin-screw  steamers,  each  capable  of  carrying 
upwards  of  10,000  tons  of  cargo.  They  appear  in  the  list  under 
the  names  of  Palma  and  Ptra.  A  contract  has  also  been  made 
for  a  third  vessel — the  Palermo — of  the  same  type,  with  Messrs. 
Barclay,  Curie  and  Company.  These  three  steamers  will  be  placed 
on  the  active  list  in  the  course  of  next  year.  The  four  large  mail 
and  passenger  vessels,  the  Moldavia  and  Mongolia,  Marmora  and 
Macedonia,  which  are  being  built  by  Messrs.  Caird  and  Companv, 
and  Messrs.  Harland  and  Wolff  respectively,  are  progressing  u 
rapidly  as  can  be  expected.  Three  of  these  steamers  will  be 
delivered  towards  the  end  of  next  year,  and  the  fourth  vessel 
shortly  afterwards.  At  present,  therefore,  the  company  have 
70,000  tons  of  steam  shipping  under  construction.  It  is  satisfactory 
to  note  that  the  extensive  services  on  which  the  fleet  has  been 
engaged  during  the  past  year  have  been  performed  with  entire 
efficiency,  and  without  delay  or  accident  of  any  kind.  At  the 
present  moment  nine  of  the  company's  steamers  are  engaged  in 
transport  service,  and  have  been  running  not  onlv  to  the  Cape, 
but  to  India  and  to  the  West  Indies.  Three  ships,  the  Malta, 
Simla,  and  Manila,  have  recently  been  discharged  from  this  em- 
ployment. It  may  be  noted  that  in  connection  with  the  China 
and  African  expeditions  the  company  have  carried  altogether  about 
150,000  men  up  to  the  present  time,  with  reiterated  expressions  of 
approval  from  all  concerned.  The  ;f6oo,ooo  gJ4  per  tent,  deben- 
ture stock  issued  during  the  summer  has  now  been  fully  paid-up, 
;ind  the  total  amount  of  the  company's  debenture  issue  stands,  lor 
the  present,  at  ^^1,400,000.  The  directors  have  petitioned  His 
Majesty  in  Council  for  the  grant  of  a  fresh  Charter  of  Incorporation, 
for  the  purpose  of  enabling  the  company's  powers  to  be  biongbt 
up  more  fully  to  the  level  of  modem  requirements.  The  petition  is 
now  under  consideration  of  the  Treasury  and  the  Board  of  Trade. 
The  directors  have  signed  an  agreement  with  the  I-ords  of  the 
Admir.-ilty  for  the  emplo)Tnent  of  certain  of  the  comi>any's  ships 
as  armed  cruisers,  the  annual  subvention  for  the  same  being 
;f  13,500.  This  arrangement  will  continue  in  force  till  .April  i,  1905. 
and  is  in  realilv  a  continuation  of  similar  agreements  which  have 
existed  since  1S87.  It  will  be  observed  that  the  appropriation  to 
the  sinking  fund  depreciation  account  reaches  the  consider.ible  smn 
of  £()oo,ooa,  being  £2(>}„t,'(>  over  and  above  the  normal  ch.ii^ 
of  5  per  cent,  on  the  original  cost  of  the  fleet.  It  is  .i.-.Ki,  ■  .ri,|, 
nate  that  circumst.inces  should  render  this  addition  t  ng 

fund  practicable  at  the  moment  when  the  company"?  :  e« 

are  about  to  come  under  review;  and  when,  therefore,  prihleoiial 
considerations  are  of  the  utmost  importance,  in  view  nf  the  ontlaT 
which  will  probably  be  necess.iry  at  no  di>!  .n 

with  future   operations.     During  the  nnar^  > 

within  the   last    six  months,  the    revenue  1  ■  r- 

able  fluctuations.     The  ordinary  freight  re.  ~,1 

upwards   during    the    earlier  Wart    of  the  m 

arti\-ity  in  the  traffic  between  Indin.  Chin,  .,i..i  J.iiMn.  h.ive  »ince 
fallen  awny  in  ■i\Tnpathy  with  the  low  r.ir-.t^e  of  frriuhn  thmiiwhont 
every  trade  in  the  world.     The  reverv  '        '  -nt 

has,  therefore,  closed  about  ;^50,ooo  I  •  h, 

it  must  be  remembered,  was  on  a  dim;: c ,    ,, sh 

the  returns  of  two  rears  ago;  oa  the  other  hand,  owin<;  to  the 
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demand  for  additional  transports,  that  particular  branch  of  revenue 
•improved  considerably.  The  passenger  receipts,  which  showed  a 
decUne  of  ;f2o,ooo  during  the  first  six  months,  owing  chieiiy  to 
depression  in  the  AustraUan  trade,  subsequently  improved,  and  are 
now  only  ;^6,ooo  below  those  of  1901,  which  was  a  record  year. 
The  Australian  traffic  has,  however,  continued  in  a  very  unsatis- 
factory state.  The  general  cost  and  charges  in  the  working  of  the 
fieet  continue  very  high,  but  the  coal  expenditure  has  been  attended 
by  a  sensible  diminution  as  compared  with  that  of  last  year.  At 
the  present  moment,  the  shipping  trade  shows  no  indications  of 
returning  buoyancy.  In  every  direction,  freights  are  low,  and 
cargo  in  proportion  to  tonnage  is  the  reverse  of  plentiful.  The 
dividends  now  recommended  are  as  follows :  On  the  preferred 
stock  at  the  rate  of  2%  per  cent.,  making,  with  the  interim  pay- 
ment in  June,  a  total  distribution  for  the  year  of  5  per  cent.  On 
the  deferred  stock  a  dividend  at  the  rate  of  6j4  per  cent.,  and  a 
bonus  of  3  per  cent. ;  total,  9^^  per  cent.  Making,  with  the  divi- 
dend in  June  of  ^'/i  per  cent.,  a  distribution  on  this  stock  for  the 
year  of  13  per  cent.  The  dividends  now  recommended  will  be 
payable  on  and  after  December  19.  By  order  of  the  board  of 
directors,  G.  F.  Johnston,  Secretary. 

In  the  course  of  his  remarks,  Sir  Thomas  Sutherland  ventured 
to  say  that  the  statement  which  the  board  placed  before  the  share- 
holders that  day  was  on  the  whole  the  most  satisfactory  report 
which  it  had  ever  been  his  lot  to  bring  before  their  notice. 
Whether  they  regarded  it  from  the  point  of  view  of  the  state  of 
trade,  and  of  shipping  interests  generally,  or  the  amount  of  the 
dividend  which  they  declared,  or  the  very  handsome  appropriation 
which  they  recommended  in  reference  to  the  sinking  fund  of  the 
company.  The  dividend  and  the  bonus,  as  they  were  well  aware, 
amounted  to  nine  per  cent,  of  the  total  paid  up  capital  of  the  com- 
,  pany,  including,  of  course,  the  bonus  of  three  per  cent.  He  would 
like  especially  to  call  the  attention  of  the  shareholders  to  the  fact 
that  the  bonus  was  absolutely  identical  with  the  safety  of  the  com- 
pany's fleet.  He  had  looked  back  for  a  number  of  years  in  the 
history  of  the  company  to  see  what  the  effect  of  that  principle  as 
regards  the  payment  of  bonus  had  been,  and  he  found  that  for 
thirteen  years,  dating  from  the  time  when  they  had  reduced  the 
capital  account  to  its  present  dimensions,  the  average  payment 
which  had  been  made  to  shareholders  had  been  equal  to  eight  per 
cent.,  and  a  small  fraction.  The  fraction  had  been  indeed  a  small 
one,  as  it  had  only  amounted  to  ninepence  per  annum,  so  that  the 
payment  had  therefore  practically  been  at  the  rate  of  eight  per 
cent.,  which  they  might  think  a  highly  satisfactory  return,  especi- 
ally when  they  took  into  account  that  during  that  time  the  board 
had  very  materially  strengthened  the  position  of  the  company,  and 
assured  for  it  a  marketable  value  for  the  property.  (Applause.) 
Their  position  was  no  doubt  rendered  more  satisfactory  by  the 
fact  that  the  capital  was  so  small,  that  was  the  paid-up  capital, 
and  that  they  had  been  able  to  issue  the  debenture  stock  to  the 
public  on  such  favourable  terms.  But  there  was  another  point  of 
view  to  consider ;  they  carried  on  the  business  not  only  of  ship- 
owners, but  also  that  of  underwriters,  and  they  were  thus  exposed 
at  all  times  to  heavy  risks,  and  merely  taking  into  consideration 
the  dual  nature  of  the  business,  the  most  captious  critic  would 
allow  that  eight  per  cent,  was  not  excessive  profit ;  at  any  rate  he 
felt  sure  the  shareholders  would  not  consider  it  so.  (Laughter  and 
applause.)  With  regard  to  the  accounts,  which  had  very  little 
information  to  give  the  meeting,  in  addition  to  the  explanation  given 
in  the  report  itself.  They  would  find  under  the  heading  of  freight, 
charters,  and  miscellaneous  service,  that  the  revenue  amounted  to 
;f 1, 837, 247  IIS.,  which  was  an  excess  over  the  previous  year  of 
^^64,000.  This  was  entirely  due  to  the  transport  service,  because 
the  freight  business  proper  would  have  shown  a  considerable  deficit 
ovring  to  the  low  rates  obtaining  for  freight  during  the  year,  par- 
ticularly during  the  last  eight  months,  and  not  much  cargo.  The 
transport  service,  however,  had  been  especially  active  since  the 
declaration  of  peace.  They  had  so  far  been  very  fortunate  in  hav- 
ing vessels  fitted  for»this  class  of  service,  and  having  them  actively 
employed,  although  at  a  low  rate  of  remuneration.  Twelve  or  thir- 
teen of  the  fleet  had  been  thus  employed  in  these  duties,  which 
he  regretted  were  rapidly  drawing  to  a  close.  (Laughter.)  He 
would  not  like  to  leave  the  subject  without  saying  that  it  was  due 
to  the  officers  of  their  company  that  those  services  had  been  car- 
ried out  with  such  great  efficiency  and  without  the  slightest  inter- 
ruption to  the  mail  service,  and  the  other  operations  of  the  com- 
pany. As  shareholders  might  see  by  the  report,  during  the  last 
three  years  they  had  carried  safely  one  hundred  and  fifty  thousand 
men,  m  addition  to  huge  numbers  of  horses,  and  not  only  had 
their  services  been  carried  out  free  from  any  complaint ;  on  the 
contrary,  they  had  been  effected  with  a  chorus  of  satisfaction  from 
the  officers  who  had  embarked  on  the  fleet.  He  would  not  go  so 
far  as  to  say  their  work  had  been  better  done  than  that  of  their 
neighbours,  but  the  transport  service  had  excited  the  admiration 
of  the  world,  and  it  was  gratifying  to  find  that  His  Majesty  the 
King  had  recognised  the  work  of  the  officers  of  the  mercantile 
marine,  and  awarded  them  medals,  and  it  was  also  a  source  of 
great  satisfaction  to  themselves  to  know  that  their  late  colleague 
was  being  closely  mentioned  in  this  respect.  (Hear,  hear.)  They 
would  pass  from  freight  to  passenger  traffic,  the  total  receipts  from 
which  source  amounted  to  ;^i, 218,936,  which  was  very  nearly 
_;^6,ooo  less  than  in  the  previous  year.  On  the  other  hand,  he 
would  just  mention  that  their  receipts  were  almost  double  the 
revenue  of  that  department  twenty  years  ago.  He  might  attribute 
this  state  of  things  to  the  unfortunate  conditions  of  affairs  in  Aus- 
tralia, which  had  affected  the  traffic  in  this  nuarter,  but  in  reality 
a  slight  loss  was  effected  by  their  own  action  in  cheapening  the 
fares  and  extending  the  return  passenger  tickets  for  two  years. 
Their  representative  in  Bombay  had  estimated  that  the  sacrifice 
which  thev  had  made  meant  a  loss  at  that  port  alone  of  ;^i3,ooo. 
During  the  next  year,   however,  they   were  prepared  to   make   a 


greater  sacrifice  if  necessary,  because,  owing  to  the  reduction  in  the 
price  of  coals,  they  felt  bound  to  introduce  a  considerable  modifica- 
tion  in   Indian  passenger  fares.     This  would   leave   them   with  ku 
deficit,  however,  unless  they  were  fortunate  enough  to  get  compen. 
sation  in  an  increase  of  traffic.       It  might  be  supposed  that  the 
Durbar  was  rapidly  making  the  fortunes  of  the  company,  but  as  the 
results  of  a  close  analysis  of  the  total  amount  of  traffic  which  had 
been  made,  they  found  that  the  extra  passengers  amounted  to  157, 
which   number   was   spread  over   four   or   five  very  large  steamers. 
(Laughter.)     The  contemplated  modification  in  the  passenger  rates 
would  chiefly  affect  the  outward  trips,  and  they  would  propose  not 
a  reduction  of  10  per  cent.,  but  a  reduction  of  16  or  17  per  cent., 
and  further,  that  the  new  rate  would  be  in  sterling,  thus  bringing 
the  rupee  rate  into  harmony  with  their  own,  so  that  whether  the 
passenger  rate  went  up  or  down,  it  would  be  upon  a  sterhng  basis. 
They   also   proposed   to  differentiate   between  their  mail  and  their 
intermediate    steamers,    between   those  which    travelled  at   fifteea 
knots  and  those  which  only  proceeded  at  iij4  knots,  in  short,  they 
hoped  to  achieve  an  equitable  tariff  from  January  i   next,  although 
he  was  not  going  to  be  vain   enough   to  suppose   for  one   moment 
that  they  were  going  to  arrange  a  tariff  that  would   please  every- 
body.    (Laughter.)     Looking  at  the  cost  of  sea  traffic,  he  did  not 
think  that  anyone  could  complain  that  it  was  excessive.     They  tra- 
velled the  seas  all  over  for  a   penny   a   mile,   and  had    four  good 
meals  a  day  thrown  in.     (Laughter.)     Their  Bombay  ticket  worked 
out   at  three  farthings   per  mile,  and  he  would  be  extremely  sorry 
to  know  that  the  passengers  lost  weight  whilst  on  the  voyage.     (Re- 
newed laughter.)     Turning  now  from  the  revenue  to  the  expenses,, 
the  greatest  and  most   important  was  the   reduction  in  the  cost  of 
coal  by  ;,f9i,ooo,    but    although   they  had  diminished  expenses  in 
every  direction,  he  was   sorry  to  say  their  general  charge   still  re- 
mained at  a  high  point.     Only  during  the  last  year  had  the  Condon 
Dock  Companies  increased  the  dock   dues  by' 50  per  cent.,   which 
amounted  for  the  current  year  to  no  less  than  ^10,000.     Then  the 
depreciation  in  silver  was  slowly  but  surely  adding  to  their  expenses 
in  China,  and  their  staff  in  the  Far  East  would  have  a  good  reason 
for    despondency   at  the    rate  of    exchange,   if  the  board  had  not 
placed   their  salaries    on    a    sterling   basis   several   years   ago.     As 
their  agent  in  China  some  time  previous,  he  had  remitted  many  a 
thousand  pounds  at  4s.   7d.,   which  compared  favourably  with  pre- 
sent   rates.     There    was   one    feature   on    the   debit   side   of   their 
accounts  which  came  prominently  before   their   notice ;  it  was  the 
handsome  charges  they  made  as   an  appropriation    to  the   sinking 
fund   of  the  company.     This  was   no   less   than  ^^'600,000.     There 
had  been  occasion  on  which   they  had   charged  so  much  as  half  a 
million,   but  that  day  was  the  first   time  they  had  ever  made  such 
a   magnificent  appropriation.     (Applause.)     It   was  simply  a  mea- 
sure of  precaution  in  the  face  of  the  termination  of  their  present 
mail   contract,  which  lapsed  in  two   years'  time,   and  he.  was  per- 
fectly convinced    that  with   a  new  contract   they  would  be  called 
upon  to  face  an  additional  outlay  in  respect  of  their  service.     He 
knew  nothing  whatever,  nor  did  anyone  else,  of  the  view  or  inten- 
tions of  the  present  Government  with  regard  to  the   Eastern  mail 
service,  but   at  a  time  like  the  present,  when  every  country   was 
striving  to   oust  British   commerce  from   its  position,   the   imperial 
importance  of  their  mail  service  was  a  matter  that  should  be   kept 
prominently   in  view.     It   was  a    somewhat  interesting    subject    to 
refer  to  the  valuation  of  mail  services  during  the  past  thirty  years. 
They  received  then  just  double  the  present  mail  subsidy,  which  at 
that  time  was  one  fourth  of  the  total  amount  of  the  revenue.     At 
the  present  time  the  subsidy  was  only  one-tenth,   notwithstanding 
the   fact   that    the  mail    service  had  vastly  improved   and  become 
more   rapid  and   costly.       He   had  stated   in    the  House  of  Com- 
mons before  the  committee  who   had  sat   in  commission  last  year, 
that  the  mails  carried   equalled  100,000  cubic  feet  of  space  during 
twelve  months.     This  they  carried  for  about  half  the  former  sub- 
sidy, when   the   mail   matter  was   only    one-fourth   of    its   present 
dimensions.       They  had  been   able  to   effect  this   economy  in  the 
public    service   only    by   strictly   modifying    their   business   to   the 
period,   and    progressing    with  the    times,   and    they  might    safely 
say  that  they  had  given  the  Government  an  excellent  quid  fro  quo 
in  mail  service,  and  if  their  company  was  put  upon  a  footing  with, 
say  the  French  or  German  hnes,  they  would  want  a  much  greater 
subsidy.     The  report  of   the  select   committee  had   proved  a  most 
interesting  document.     The  committee  had  been  appointed  chiefly 
to  see  whether  the  progress   of  foreign   shipping  had   necessitated 
some  further  bounty  to  the  shipping  of  this  country.     The  finding 
of  the  committee  was  that  a  subsidy  should  only  be  given  for  value 
received.     This,  in  the  opinion  of  the  speaker,  was  the  only  possible 
finding   the   committee   could    arrive   at    in   view    of    the   evidence 
adduced,   and  had  always  been  the  opinion  of  the  directors  of  the 
company.     The   committee,  by  the  way,   had  deemed  it  advisable 
not    to  confine  their   judgment   altogether  to  this   point,    but  had 
soared  into  the  regions  of   philanthropy.     (Laughter.)     They  sug- 
gested that  the  Government  should  in  future  stipulate  in  mail  con- 
tracts that  reduced   rates  should  be  quoted  to  Government  officers 
and  employees,  granting  whatever  additional  subsidy  was  necessary 
to  effect  this  desideratum.     In  the  case  of  their  own  company,  such 
a  course,  if  adopted,  would  probably  cost  the  British  taxpayer  some 
;^20o,ooo  per  annum,  and  this  very  estimable  section  of  the  com- 
munity would  surely  demur   or   wonder  why   their  benevolent  idea 
should  be   arrested  at  the  circle  of  Government  employees,  seeing 
there  were  many  deserving  persons   who  would  welcome   the   ad- 
vantage of  travelling  by  a  cheaper  method.     The   committee  had 
even  gone  further,  and  recommended  that  in  future  mail  contracts 
the  Government  should  exercise  some  control  over  freight,  much  in 
the  same  way   as  did    the   Austrian  Government.        Probably  the 
committee   were  not  aware  of  the  fact   that  the   Austrian  Govern- 
ment had   recently  to   come   to  the   rescue  of  the  Austrian   Lloyd, 
and  help  them  out  of  their  difficulties.     Then  again,  in  the  case  of 
the   Messageries    Maritimes,   this    well-known    company  had    been 
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obliged  to  write  off  half  their  paid  up  capital  as  loss  ascribed  to 
difficulties,  caused  by  Government  control.  In  his  (the  speaker's) 
opinion,  the  committee  had  failed  to  perceive  that  the  mail 
service  was  distinctly  a  commercial  concern,  and  this 
was  emphatically  so  to  the  extent  of  nine-tenths  of  its 
revenue.  Therefore,  in  all  mail  services,  they  must  have  complete 
freedom — (hear,  hear* — in  managing  their  business,  in  order  to 
carry  out  their  contracts,  or,  if  not,  then  the  Government  should 
come  into  partnership  and  guarantee  a  minimum  dividend  to  share- 
holders. (Laughter.)  He  believed  the  experiment  had  been 
tried  some  thirty  years  ago,  but  these  notions  of  interference 
had  only  proved  disastrous,  and  the  Government  had  been  the  first 
ones  to  batk  out  of  the  arrangement.  Such  a  step  would  but  prove 
disastrous  to  one  of  the  other,  either  to  the  public  exchequer  or 
the  mail  company.  There  was  only  one  way  of  giving  effect  to 
theories  of  this  kmd.  Let  the  Government  buy  up  the  companies 
and  appoint  Lord  Cecil  as  secretary  of  this  great  shipping  trust, 
with  a  free  hand  to  carry  out  his  views.  He  (the  speaker)  would 
not  prophesy  what  the  consequences  would  be,  but  he  believed  the 
Post  Office  could  stand  a  lot  of  bleeding.  (Laughter.)  But  there 
was  a  right  way  to  purchase  these  interests  like  there  was  in  Mr. 
Pierpont  Morgan's  recent  bargain  with  the  Liverpool  lines.  He 
was  sorry  that  the  committee  had  not  thought  of  some  measure  of 
this  kind.  Passing  on  from  this  portion  of  the  subject,  and  look- 
ing around  the  horizon  of  their  business,  it  would  have  given  him 
much  pleasure  to  paint  them  a  picture  of  prosperity  for  the  coming 
year.  He  regretted,  however,  that  this  was  impossible,  for  the 
materials  were  not  to  his  hand,  the  shipping  trade  being  universally 
depressed.  Let  them  take  their  interests  in  connection  with  the 
great  Commonwealth  of  Australia.  There  was  a  country  who  wealth 
consisted  of  its  flocks  and  herds,  and  one  colony  had  lost  thirty-five 
millions  of  sheep.  From  Australia  the  export  of  frozen  meat  had 
ceased,  and  the  butter  exports  had  also  stopped  for  a  time.  The 
only  frozen  export  now  was  rabbits,  strange  to  say,  of  which  over 
five  millions  had  been  exported  last  year,  from  which  it  would  ap- 
pear that  "bunny'  had  become  a  blessing  instead  of  a  curse. 
(Applause.)  It  was  time  that  the  export  of  fruit  from  Tasmania 
had  increased,  but  that  was  indeed  a  jjoor  substitute  for  the  frozen 
meat  tr.ide.  Telegrams  had  been  recently  received  from  the  colo- 
nies announcing  heavy  falls  of  rain,  but  even  so,  he  was  of  opinion 
that  it  would  tiike  the  country  many  years  to  recover.  Turning  from 
Australia  to  China,  there  they  found  anything  but  a  satisfactory 
state  of  affairs.  China  had  hardly  recovered  from  a  series  of 
wars,  and  burdened  by  debt,  to  say  nothing  of  the  unfortunate 
state  of  her  trade.  The  freight  to  her  ports  was  just  half  what  it 
was  twelve  months  previously.  There  ought  to  be  a  silver  lining 
to  all  these  dark  clouds,  and  they  might  find  it  in  their  Indian 
prosperity,  but  although  there  had  been  abundant  rains  in  that 
country,  still  the  rates  for  freights  kept  low.  India  was  compara- 
tively speaking  close  at  hand,  and  could  be  flooded  at  short  notice 
with  a  great  amount  of  tonnage.  He  hoped  next  year  to  counter- 
balance much  of  this  by  still  further  economies  in  their  coal  bill, 
also  in  provisions  and  stores,  added  to  a  cheapened  condition  of 
the  labour  market.  This,  he  hoped,  would  compensate  for  a  lean 
year.  There  were  only  one  or  two  more  points  he  would  touch 
on.  One  was  their  application  for  a  new  charter.  Their  old 
charter  was  a  good  and  workable  one,  but  it  was  out  of  date. 
They  could  do  with  it  very  well,  but  it  did  not  give  them  one  power 
which  they  very  much  desired,  whereby  ihey  could  issue  capital  in 
payment  of  any  undertaking,  or  any  comp.any  or  ships  they  might 
acquuire  en  bloc.  One  thing  was  certain,  they  must  have  this 
power  whether  they  obtained  it  by  charter  or  jjlacing  themselves 
under  the  Companies  Act.  He  had  no  fear,  however,  for  he 
thought  the  charter  would  be  obtained.  There  were  always  delays 
in  these  matters,  and  at  the  present  moment  the  negotiations  were 
all  the  more  complicated  by  the  attention  the  Government  had  to 
give  to  the  matter  in  their  endeavours  to  keep  the  company  from 
becoming  entangled  in  the  tentacles  of  "  the  octopus."  They 
could  assure  the  Government  that  they  were  just  as  eager  as  them- 
selves to  keep  out  of  the  clutch  of  the  enemy,  their  only  desire 
being  to  remain  British,  not  only  in  name,  and  in  form,  but  in 
reality.  (Applause.)  He  had  referred  to  the  outlay  they  would 
be  called  upon  to  face  in  the  event  of  a  new  mail  contract.  This, 
however,  could  not  afford  to  wait,  therefore,  they  were  building 
four  new  vessels  of  the  Mongolia  type,  at  a  cost  of  a  million  and 
a  half  sterling,  and  therefore  these  shipbuilding  obligations  were 
fcut  litttle  under  two  millions  of  money.  But  they  had  the  funds 
in  hand  to  pay  for  these  ships  to-morrow,  if  it  were  necessary — 
(apphiuse) — and  when  these  ships  were  added  to  the  fleet,  it  would 
be  worth  no  less  than  ;^ro, 000,000  sterling.  (Cheers.)  Although 
♦hey  had  large  amounts  invested,  and  there  had  been  an  immense 
depreciation  in  securities,  the  actual  depreciation  of  all  their  securi- 
ties had  been  under  ^^10,000.  There  was  one  item  more.  There 
had  been  some  rumours,  he  might  almost  say  statements,  in  some 
sections  of  the  newspaper  press  during  the  autumn  that  we  were 
about  to  remove  our  ships  to  Southampton.  This  rumour  had  been 
premature,  and  exaggerated,  because  they  had  not  the  remotest 
interest  in  working  their  cargo  vessels  from  Southampton.  But 
when  they  had  built  larger  ships  of  the  Mongolia  class,  thoy  had 
turned  their  thoughts  in  the  direction  of  the  southern  port  from 
which  to  work  them.  It  was  without  doubt  the  finest  passenger 
port  in  the  United  Kingdom,  and  avoided  the  manv  difficuhies 
met  with  in  navigating  the  Thames.  Thcv  had  during  the  past 
three  years  had  constantly  before  them  the  work  of  Southamp- 
ton, which  had  left  a  favourable  impression,  therefore,  it  w.as  only 
reasonable  that  thev  looked  with  a  favourable  eye  on  the  port  with 
a  view  perhaps  to  pivoting  a  part  of  their  mail  service  at  that  port. 
This  feeling  had  been  further  conduced  to  bv  the  high  dock  dues 
in  London  to  which  he  had  referred  before.  But  on  close  examina- 
tions of  tfce  questions  thev  had  found  that  it  would  be  most  incon- 
venient to  divide  the  mail  service  between  the  two  ports;  if  they 
bad  d<i«e  s*  it  would  have  affected  the  mobility  of  their  fleet,  for 


It  was  of  the  highest  imporUnce  to  them  that  their  ships  fhoald  be 
exchangeable  from  one  time  to  another,  when,  aod  a*  (ooa  M 
required.  Therefore,  they  found  it  would  be  moit  disadTaatafeOM 
to  send  Australian  ships  from  Southampton  and  Indian  ships  from 
London.  Furthennore,  they  had  been  driven  to  the  conclusion 
that  Southamoton  was  not  in  a  position  to  undertake  the  whole 
of  the  work  from  their  mail  lines.  They  doubted  whether  the 
Ix)ndon  and  South  Western  Railway  could  work  their  Indiaa 
traffic  at  the  present  rates  for  Indian  freights,  which  would  lea»e 
anythmg  in  the  coffers  of  their  own  company.  For  these  reaioss 
they  had  to  come  to  a  decision  adverse  to  the^claims  of  Southamp- 
ton,  and  had  decided  that  the  steamers  for  the  mail  service  would 
be  concentrated  at  Tilbury,  whilst  their  cargo  business  wonk) 
remain  in  the  Albert  Docks,  where  they  had  been  for  many  years. 
This  was  the  whole  simple  story,  as  not  told  by  that  section  of  tke 
newspaper  press  to  which  he  had  referred.  They  simply  coo- 
tinned  their  preference  for  the  Thames  rather  than  for  the  Solent, 
not  because  they  loved  Southampton  less,  but  the  interests  of  the 
company  necessitated  them  remaining  in  the  Thames.  Everyone 
would  be  persuaded  thai  they  had  done  everything  they  could  for 
the  present  and  future  prosperity  of  the  company.  He  had  much 
pleasure  m  moving  the  adoption  of  the  report  and  accounts. 
(Cheers.)  ^ 

Ixird   Leven  briefly   seconded. 

The  Chairman  then  moved  "That  the  dividend  for  the  half 
year  ended  September  30  last  of  2%  per  cent,  on  the  preferenee 
stock,  and  a  dividend  of  6J4  per  cent.,  with  a  bonus  of  3  per 
cent,  on  the  deferred  shares,  as  received  in  the  report,  be  now 
declared,  and  that  payment  of  the  same  be  made,  less  income  tai, 
on  and  after  the  19th  inst." 

Major-General  Sir  Owen  Tudor  Hume,  G.C.I.E,,  K.C.S.L, 
seconded. 

Mr.  Stock  moved  a  vote  of  thanks  to  the  chairman  for  his  able 
services  that  day.  He  was  glad  to  know  that  he  had  decided 
to  keep  the  fleet  in  London.  He  hoped  that  London  would  soon 
provide  the  necessary   accommodation   for  the  larger  vessels. 

The  motion  having  been  seconded,  put,  and  carried  with  entbu* 
siasm. 

The  Chairman  expressed  his  thanks  for  the  extremely  kind  ■wtj 
in  which  the  vote  had  been  put  and  received.  He  felt,  however, 
that  not  only  the  board,  but  also  the  staff  deserved  commendatio*, 
for  a  more  loyal  body  of  servants  neter  served  a  company  with 
graeter  fidelity  than  they.  It  gave  him  the  highest  personal  pride 
to  preside  over  such  a  splendid  service. 

This  concluded  the  proceedings,  and  the  meeting  terminated. 


ROBINSON    SOUTH    AFRICAN     BANKING    CO., 
LIMITED. 


An  extraordinary  general  meeting  was  held  on  the  9th  inst.  at 
the  office,  Bank  Bmldings,  Lothbury,  Mr.  J.  B.  Robinson  pre- 
siding, to  consider  resolutions  for  reconstructing  the  company  and 
reducing  the  capital. 

The  Chairman  obseri-ed  that  in  accordance  with  the  statement 
made  by  him  at  the  annual  meeting  on  the  17th  ult.  a  meeting 
of  the  deferred  shareholders  was  held  on  the  ist  inst.,  and  they 
had  agreed  to  the  proposition  made  to  them,  to  the  effect  that 
the  bank  was  to  be  reconstructed  on  the  lines  sketched  out  by  him 
at  the  annual  meeting.  The  shareholders  had  been  called  together 
that  day  for  the  purpose  of  considering  and  voting  upon  a  smular 
set  of  resolutions.  The  deferred  shareholders  had  agreed  to  forgo 
their  rights  and  to  be  placed  in  exactly  the  same  position  as  the 
ordinary  shareholders.  The  present  capital  of  the  company 
amounted  to  ^^3,000,000  in  744,000  ordinary  and  6,000  deferred 
shares  of  £^  each.  Having  therefore  obtained  the  consent  of  the 
deferred  shareholders  to  the  reduction  scheme  referred  to,  the 
directors  now  proposed  to  pay  out  on  the  750,000  ordinary  and 
deferred  shares  ;^a  each  in  cash  per  share  to  both  the  ordinary  and 
deferred  shareholders.  They  also  proposed  to  form  a  new  bank, 
to  be  called  '.  The  Robinson  South  African  Banking  Company 
(i902>.  Limited,"  with  a  capital  of  j^i, 500,000  m  shares  01  £t 
each,  which  would  be  done  immediately  after  the  shareholden* 
sanction  had  been  obtained  at  that  meeting.  Articles  of  associ»* 
tion  would  be  registered  in  a  day  or  two,  and  all  the  remaining 
assets  of  the  bank  would,  immediately  after  the  payment  of  the  /a 
in  cash  per  share,  be  transferred  to  the  new  company.  The 
scheme  for  reducing  the  capital  and  reconstructing  the  bank  was 
in  every  sense  sound,  and  would  financially  be  of  great  importance 
to  their  future  operations.  The  only  question  which  they  had  at 
that  time  to  decide  was  the  amount  of  the  reduction  ot  capita), 
and  after  due  consideration  the  directors  came  to  the  conclusion  that 
the  reduction  should  be  just  one-half  of  the  present  .amount.  Even 
a  capital  of  ^f  1,500,000  w^as  ver)'  large,  and  with  the  deposits 
which  they  would  have  it  would  enable  them  to  carry  on  a  very 
extensive  business  in  connection  with  their  banking  affairs.  Tlte 
bank  was  formed  more  or  less  with  the  intention  of  rendering 
financial  assistance  to  the  Robinson  group  of  mines,  and  it  had 
done  so  during  the  seven  years  that  it  had  been  in  existence;  bat 
the  position  of  those  mines  was  now  so  strong  that  they  required 
no  further  financial  assistance  as  far  as  the  b.ank  was  concerned. 
It  was  quite  evident,  therefore,  that  it  had  become  necessary  to 
reduce  their  capital.  With  their  proposed  capital  of  ;f  1,500,000 
there  would  be  amply  sufficient  to  meet  their  requirements  in  the 
future.  Despite  all  difiicuUies  the  b.ank  had  done  very  well,  and 
the  directors  had  been  able  to  pay  in  dividends  during  the  seven 
years  no  less  th.an  ;^i, 173,441.  He  felt  confident  that  if  they 
carried  out  the  proposed  scheme  they  would  be  able  to  d«  at  weD, 


J  24 


Zbc  Jnvestors'  IReview. 


December  13,  1902. 


if  not  better,  in  tlie  future.  He  also  felt  sure  that  the  issuing  of 
;^i  shares  in  the  new  company  would  be  of  great  advantage  to  the 
shareholders  generally,  as  it  was  quite  evident  that  a  share  of 
this  amount  was  always  more  easily  dealt  with  than  stocks  of  a 
larger  denomination.  He  concluded  by  moving  a  resolution 
approving  the  reconstruction  of  the  company  on  the  lines  sanc- 
tioned by  the  deferred  shareholders  at  their  separate  meeting  on  the 
ist  inst.,  and  mentioned  by  him,  in  effect,  at  the  present  meeting. 
■    Mr.    J.    Tyhurst  seconded   the   motion. 

In  answer  to  questions,  the  Chairman  stated  that  another  meeting 
■nould  be  held  on  the  24th  inst.,  and  that  there  would  be  a 
"further  meeting  on  the  8th  or  gth  prox.  to  complete  the  matter. 
•The  motion  was  carried  unanimously.  He  afterwards  proposed 
a  resolution  to  the  effect  that,  in  the  event  of  a  winding  up,  any 
surplus  after  providing  for  all  the  debts  and  liabilities  should  belong 
to  and  be  di\'isible  rateably  among  the  shareholders,  whether 
deferred   or  ordinary. 

Mr.  Tyhurst  seconded  the  motion. 

In  reply  to  questions,  the  Chairman  stated  that  the  surplus 
wftuld  be  represented  in  the  shares  of  the  new  company ;  whatever 
advantages  they  had  would  be  carried  to  the  new  bank.  The 
•motion  was  carried  urkanimously.  The  Chairman  afterwards 
proposed  a  resolution  approving  a  draft  agreement  expressed  to  be 
made  between  the  company  and  the  proposed  new  company,  under 
which  the  latter  would  t.nke  over  the  Isusiness  and  assets  of  the 
Tormer,  and  authorising  the  directors  to  enter  into  an  agreement 
with  the  new  company  when  incorporated  "  in  the  terms  of  the 
Said  draft,  with  or  without  modification,  as  to  the  directors  shall 
seem  fit." 

Mr.   Tyhurst  seconded  the   motion. 
'    The   solicitor   {Mr.   Harold   Brown),    in   reply   to   a    shareholder, 
stated   that   the  only   fees   to   be   paid  in    connection   with  the   re- 
construction   would,    he   believed,    be   the   registration  fees,    which 
ivould  amount  to  between  ^1^3, 000  and  ^^4,000. 
'    The  resolution  was  carried  unanimously. 

At  a  subsequent  meeting  of  the  holders  of  the  ordinary  shares 
^he  resolutions  were  also   approved. 


"  Lloyd  "  Copper. — During  the  twelve  months  to  the  end  of 
June,  this  company  suffered  a  loss  of  p^S.^SS,  and  the  directors 
explain  that  it  was  due  to  the  fact  that  the  heavv  declme  in  the  price 
of  copper  took  place  at  a  critical  period,  namely,  when  the  scheme 
of  copper  production  was  in  the  transition  stage,  and  consequently 
the  costs  were  abnormally  high.  Furthermore,  the  concentrating 
mill,  Avhich  started  operations  in  November,  only  began  to  give 
improved  results  by  the  beginning  of  April.  Depreciation  was 
written  off  to  the  extent  of  ;^7,046,  and  after  deducting  the  loss 
from  the  credit  balance  of  ;£27,443  brought  in,  there  is  left  ;^2i,877 
to  be  carried  forward.  Bills  payable  amount  to  ;[f  11,848,  and 
sundry  creditors  stand  at  ;f  5,435,  whilst  on  the  other  side  copper  in 
transit  is  valued  at  the  net  price  since  realised  of  ;^22,5oo,  and 
cash  totals  ;^3,i8i. 

Gatling  Hill  Gold  Mini.njg  Company. — When  this  Rhodesian 
company  made  its  appearance  it  was  heralded  into  the  world  with 
a  fanfare  of  directorial  and  expert  trumpets,  with  the  idea  of 
her.alding  it  as  a  magnificent  enterprise,  the  mine  showing  indica- 
tions and  promises  which  it  was  difficult  to  describe  in  restrained 
language.  Now  the  directors  have  to  admit  in  this,  their  second 
annual  report,  that  the  reef  which  was  to  accomplish  such  wonders 
has  disappeared,  vanished  into  invisibility  before  their  very  eyes. 
"  It  was  quite  unexpected,"  they  exclaim,  with  eyes  staring  in 
astonishment  at  this  marvellous  conjuring  trick  of  n.ature.  How- 
ever, this  is  not  a  new  event  in  Rhodesia.  Many  other  companies 
have  had  to  endure  similar  grevious  experiences,  and  accordingly 
they  have  had  to  betake  themselves  elsewhere  to  search  for  other 
reefs  that  might  be  lying  about.  The  directors  of  the  Gatling  Hill 
are  going  to  do  the  same.  With  some  ^^1.500  in  cash,  and  calls 
not  yet  made,  together  with  ;if  5,000  representing  the  value  of  the 
ore  exposed,  "  we  shall  husband  our  resources,  they  say,  "  with 
a  view  to  taking  an  interest  in  the  development  of  other  claims." 
In  the  meantime,  the  shareholders'  monev  has  nearly  all  been 
spent,  and  it  woul3  be  wiser,  perhaps,  to  insist  upon  getting  a 
shilling  or  two  out  of  the  wreckage  than  to  risk  further  money  in  a 
possibly  profitless  hunt. 

Enterprise  (British  Columbia)  Mines. — This  is  a  belated 
report,  the  accounts  being  made  up  to  the  end  of  December,  iqoi. 
During  the  year  the  gross  proceeds  of  the  ore  sold  amounted  to 
£ii,g8y,  to  which  was  added  a  little  from  profit  on  exchange  and 
from  transfer  fees.  All  that  was  written  off  for  depreciation  was 
;^6o8,  .and  as  the  expenses  were  heavy,  a  loss  of  ;^2,585  is  shown, 
as  against  a  profit  of  ^^5,908  in  the  preceding  year,  thus  reducing 
the  credit  bal.ance  to  ;^3,323.  The  company's  financial  position  is 
very  weak,  with  only  /'106  cash,  and  debtors  ;^24,  against  sundry 
creditors,  _^i4,i7g.  With  respect  to  the  latter  item,  the  directors 
explain  that  it  pr.actically  represents  the  outlay  in  respect  of  the 
.concentrating  mill,  machine  drill  plant,  builcung,  roads  and 
development,  ;^io,ooo  of  which  the  I.ondon  and  British  Columbia 
Gold  Fields — who  were  the  vendors — are  imder  agreement  to  pro- 
vide in  exchange  for  a  corresponding  number  of  working  capital 
shares.  The  poor  results  of  the  year  are  due,  says  the  report;  to 
the  fact  that  the  concentrating  mill  and  machine  drill  installation 
did  not  commence  working  until  the  latter  end  of  igor,  and  as  the 
onlv  available  method  of  working  the  mine  was  by  hand  drilling 
and  hand  sorting  the  ore,  work  was  considerably  restricted,  with 
the  result  that  the  revenue  was  derived  from  the  shipment  of  onlv 
738  tons.  The  directors  promise  that  the  workmg  will  be  more 
economical  in  future,  and  it  will  need  to  be  if  decent  profits  arc 
to  be  earned. 


NEXT    WEEK'S    MEETINGS. 

Monday,   December   15. 

Ballarat  and  Prince  Oscar  Syndicate. — Winchester  House,  3  p.m. 
Clark's    Consolidated. — Winchester  House,    noon. 
Charterland  Gold    Fields. — Cannon    Street  Hotel,   noon. 
Great  Indian  Peninsula   Railway. — Salisbury  House,    noon. 
Indian  Midland  Railway. — Salisbury  Hou^e,   12.30  p.m. 
London  and  River  Plate  Bank. — River  Plate  House,   noon. 
Milwaukee  and  Chicago   Breweries. — Winchester  House,  noon. 
Matabele  Sheba  Gold  Mining. — 10,  St.  Helen's  1  lace,  12.30  p.m. 
United   Rhodesia  Gold  Fields. — Winchester  House,   noon. 

Tuesday,  December  16. 

Army   and   Navy  Investment. — Winchester  House,  noon. 

Bayley's   Gold  Mines.— Winchester   House,   noon. 

Burma  Railways. — Winchester  House,   i   p.m. 

British  North  Borneo  Company. — Cannon  Street  Hotel,  2  p.m. 

Euro  Gold  Mines. — Winchester  House,  4  p.m. 

Hong  Kong  and  China  Gas Winchester  House,   noon. 

H.  H.  Nizam's  Guaranteed  Railways. — Winchester  House,  noon. 
Isle  of  Thanet  Trams. — Salisbury   House,    12.30  p.m. 
London  Westrahan  Mines.— Winchester   House,   3.30  p.m. 
Palmer  Tyre. — Cannon  Street  Hotel,  2.15  ]>.m. 
South  Indian  Railway. — 55,  Gracechurch  Street,  1.30  p.m. 
Taitapu  Gold  Estates. — Winchester  House,  2.30  p.m. 

Wednesday,  December  17. 

Anglo-Continental    Gold. — Winchester   House,   11.30   a.m. 
Aladdin's  Lamp   Gold   Mining. — Winchester   House,   noon. 
Australasian  Gold  Mining. — 5,  Queen  Street  Place,   12.30  p.m. 
Bartholomay  Brewing. — Winchester  House,  3  p.m. 
Crosfields,    Limited. — Winchester  House,   2.30   p.m. 
Cape  Copper. — Cannon   Street   Hotel,    i  p.m. 
Commercial  Bank  of  Scotland. — Edinburgh,  2  p.m. 
Queensland    Investment. — Cannon    Street    Hotel,    noon. 
San  Paulo  Brazilian  Railway. — Gresham  House,   2.30  p.m. 

Thursday,  December  18. 

Aron  Electricity  Meter. — Winchester  House,  3  p.m. 

Argentine    Southern    Land. — Winchester    House,   2   p.m. 

African  Banking  Corporation. — Cannon  Street  Hotel,   12.30  p.m. 

Amalgamated  Press. — Memorial  Hall,  2.30  p.m. 

Bonnie  Dundee  Gold  Mines. — Cannon  Street  Hotel,  11  a.m. 

Bee.ston  Brewery. — Winchester  House,  3  p.m. 

British  Manila  Estates. — -39,   Lombard   Street,    10.30  a.m. 

Champion  Reef  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 

China  Mutual  Steam  Navigation.— Winchester  House,  2.30  p.m. 

Cumberland  Gold  Mining. — Salisbury  House,   12.15  P-™- 

Chelsea  Water  Works. — Commercial  Road,   i   p.m. 

Corn  Exchange. —  Mark  Lane,    11.30   a.m. 

Duff   Syndicate. — Winchester  House,   11.30  a.m. 

Hampton   Plains  Estate. — Cannon   Street  Hotel,  noon. 

Lloyd  Copper. — Winchester  House,   noon. 

Montrose   Gold   Mining. — Winchester   House,   noon. 

Matabeleland   Development. — Winchester  House,  noon. 

Madras  Railway. — 61,  New  Broad  Street,  2  p.m. 

North  British  Australasian. — Winchester  House,    1.30  p.m. 

New   Zealand  and  Australian   Land. — Edinburgh,    noon. 

Ohlsson's  Cape   Brewery. — Cannon    Street   Hotel,  3  p.m. 

Peruvian  Corporation. — Cannon  Street  Hotel,   2  p.m. 

Tati  Concessions. — Winchester  House,  noon. 

West  Rand  Central  Gold  Mining. — Winchester  House,   2  p.m. 

Yano  Wassau  Mines. — Winchester  House,   1.30  p.m. 

Friday,  December  19. 

Anglo  Galician  Oil. — Winchester  House,   noon. 

Ashanti   Lands. — Salisbury  House,  11    a.m. 

Ashanti  Company. — Salisbury  House,  2.30  p.m. 

Bulawayo  Syndicate. — Winchester  House,  2.30  p.m. 

Bombay  .and   Baroda  Railway. — Cannon  Street   Hotel,   noon. 

Edison   and    Swan    United    Electric   Light ^Winchester   House, 

noon. 
Indianapolis    Breweries. — Winchester  House,   4    p.m. 
London  and  Western  Australian  Exploration. — Salisbury  House, 

noon. 
Lyceum  Theatre. — Winchester  House,   noon. 
Road  Block  Gold  Mining. — W^inchester  House,   noon. 
South    Staffordshire   Tramways. — Winchester  House,   12.20  p.m. 
Sabiwa   Proprietary    Mines. — Winchester   House,    noon. 
St.  Louis  Breweries. — Winchester  House,   2.45  p.m. 
Showell's  Brewery. — Birmingham,   3   p.m. 

Transvaal  Estates  and  Development. — Winchester   House,   noon. 
Tr.ansvaal  Mortg.age. — Cannon  Street  Hotel,  noon. 
Wassau   Gold   Reefs. — Winchester  House,   2.30  p.m. 


West  Rand  Central. — The  report  to  September  30  states  that 
the  mine  has  been  unwatered  to  the  third  level,  the  upper  levels 
have  been  put  in  working  order,  the  machinery  has  been  overhauled 
and  the  damages  done  by  the  war  have  been  repaired.  During 
the  year  r,65o  tons  of  slimes  were  treated  at  a  cost  of  £^^87,  the 
value  of  the  gold  saved  being  ;f  1,021.  o'her  receipts  comprising 
;^252  for  interest,  transfer  fees,  etc.,  a  loss  of  /'c.296  being  shown, 
after  deduction  of  expenditure,  j/^6,568.  The  nominnl  capital  has 
been  increased  by  ^^20,000  to  /'too, 000,  the  whole  of  which,  s.iys 
the  report,  has  been  subscribed  for  and  allotted.  The  financial 
position  of  the  company  is  satisfactory. 
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Imperial  "Police"   Work   In 
Venezuela. 

We  are  getting  on,  and  a  spirit  of  emulation  between  the 
great  fleets  of  Germany  and  England — acting  inde- 
pendently although  entirely  in  concert,  as  Mr.  Arthur 
Balfour  told  the  House  of  Commons  on  Monday — is 
having  a  fine  result.  The  Germans  began  by  capturing 
the  Venezuelan  fleet,  or  part  of  it,  a  formidable  array  that 
Mr.  Philipps,  the  member  for  Pembroke,  said  he  did  not 
think  anybody  would  risk  ^^20,000  in  buying.  Not  to  be 
outdone  in  valiancy,  the  British  next  went  and  bombarded 
the  "  harmless  old  Spanish  castle,"  as  the  same  speaker 
described  it,  of  Puerto  Cabello,  and  are  said  in  the' 
process  to  have  killed  a  German  resident  and  two  natives. 
They  were  in  such  a  hurry  to  do  tliis  that  they  only 
gave  the  Government  of  President  Castro  two  hours, 
according  to  one  telegram,  half-an-hour  according  to 
others,  in  which  to  promise  reparation  for  an  insult  offered 
to  the  British  flag.  It  would  seem  that,  taking  advantage 
of  the  pre.sence  of  an  English  and  a  German  cruiser  in 
the  jwrt,  where  they  had  gone  to  seize  the  Venezuelan 
"  war "  vessel,  the  skipper  of  the  British  trading  vessel 
Topaz  prepared  to  leave,  but  a  mob  came  along  and 
compelled  him  to  haul  dow^n  his  flag.  Then  fifty 
English  sailors  were  put  on  board  to  guard  the  Topaz 
and  bring  it  out,  but  the  telegram,  which  appeared 
originally  in  the  Matin,  candidly  says  they  were  not 
necessary.  In  other  words,  we  can  find  no  one.  "  long- 
shore "  or  in  harlwurs,  to  fight  with.  But  our  martial 
ardour  glows  all  the  more.  Fired  by  this  dastardly  insult 
to  our  imperial  flag,  the  commander  of  the  British  crui.ser 
Charybdis,  in  default  of  receiving  the  demanded  apology, 
threatened  to  open  fire  on  the  forts  and  customs  house. 


Seemingly  the  Venezuelan  authorities  did  their  best  to 
meet  this  mighty's  man's  wishes,  and  were  making  known 
their  acquiescence  and  apologetic  endeavours  when  the 
bombardment  began.  It  lasted  forty-five  minutes,  and 
destroyed  the  old  fort.  Other  feats  followed,  all  in  the 
proper  high-handed  and  fuliginous  magnifico  manner,  with 
the  consequence  that  uneasiness  has  been  excited  in 
Washington,  and  that  the  feelings  of  the  whole  of  Latin 
America  have  been  stirred  in  support  of  this  harassed 
and  pounded  little  state.  Good  for  British  trade  that, 
is  it  not? 

What  justification  has  been  offered  by  the  British 
Government  for  its  participation  in  this  remarkable  series 
of  transactions  ?  None  adequate  that  we  can  discover. 
A  Parliamentary  paper  has  been  issued  giving  a  number 
of  documents  created  by  the  Foreign  Office  in  a  cor- 
resiK)ndence  with  the  Venezuelan  Government,  but  the 
claims  we  make  again.st  that  Republic  have  not  been 
formulated  therein,  nor  is  there  anything  of  a  sut>stantial 
description  set  forth  as  ground  for  our  joining  Germany 
in  an  attack  upon  the  country.  As  is  well  known,  for 
several  years  past  Venezuela  has  been  in  a  condition  of 
internal  ferment.  Humanity  there,  in  its  eruptiveness, 
has  been  imitating  the  action  of  physical  forces  in  the 
Windward  Islands.  As  a  consequence  of  this,  insurgents 
have  been  flocking  over  to  Port  of  Spain,  in  the  neigh- 
bouring island  of  Trinidad,  and  organising  there  contra- 
band supplies  to  be  sent  into  their  country  for  the  purpKJse 
of  upsetting  the  Government.  Disputes  naturally  arose 
with  the  British  authorities  on  account  of  the  action  of 
these  malcontents,  and  our  recent  complaints  against 
that  Government  have  been  principally  founded  u|x>n 
the  high-handed  acts  ijerf)etrated  against  ships  sailing 
the  British  flag.  At  the  beginning  of  May  of  this  year 
the  British  vessel  Intime  was  destroyed  by  a  Venezuelan 
gunboat,  as  we  allege  without  any  provocation  or  justifi- 
cation. In  another  case,  the  British  ship  Queen  was 
overhauled  some  twenty  miles  off  Carupano.  and  after 
seizure  towed  into  the  Venezuelan  port  of  Porlaroar,  and 
there  stripjjed  of  her  sails  and  papers.  Finally  she  Was 
confiscated  on  a  mere  suspicion  of  having  carried  a  cai]go 
of  arms  to  Venezuela,  and  the  crew  were  put  on  shore  and 
left  destitute.  After  twenty-sev^en  days  the  master  and 
one  of  his  men  escaped  on  a  Venezuelan  sloop,  reached 
La  Guaira,  and  reix)rted  all  this  to  the  British  Vice- 
Consul.  Reparation  was  at  once  demanded,  and  quite 
properly  so,  by  the  British  representative,  but  no  satis- 
faction was  given.  Things  went  on  in  this  fashion  until 
Lord  Lansdowne  was  rojied  in  by  the  German  Government 
at  the  time  of  the  Emiieror's  visit  to  this  country,  and 
agreed  to  a  joint  demonstration,  blockade,  or  whatever  it 
may  turn  out  to  be.  A  ^  state  of  war "  it  now  is,  Mr. 
Balfour  admitted  on  Wednesday,  and  a  xery  pretty  state 
too. 

The  game  seems  hardly  worth  the  powder,  but  it  majr 
perhaps  be  justified  on  the  ground  tentati\-ely  put  forward 
by  us  last  week,  that  it  gi\'es  some  chance  of  employment 
for  our  fleet  Only  why  did  we  not  undertake  the  job 
on  our  own  account?  Were  we  afraid  lest  our  Belleville 
boilers  might  burst,  that  we  required  to  join  hands  with 
the  Germans  in  order  to  make  the  coercion  of  this  un- 
happv,  faction-tom  littlel  country  moife  thorough  and 
effective,  or  was  it  that  the  deeds  of  barbarity  and  land 
theft  contemplated  would  be  best  covered  up  were  two 
great  Powers  on  the  job  ?  It  is  not  for  us  to  determine, 
but  one  thing  is  plain  enough,  our  Government  phniged 
into  this  enterprise  with  the  same  nonchalance  that 
characterises  its  every  action.  It  is  too  busy  amusing 
itself  to  give  adequate  consideration  to  questions  of  high 
policy,  or  low.     Efforts  were  made  on  Monday  evening 
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to  extract  some  information  from  the  gentlemen  com- 
posing this  Government,  who  condescend  to  put  in  an 
appearance  in  the  House  of  Commons  in  the  intervals 
of  golf  matches,  but  they  were  entirely  unsuccessful.  The 
only  man  who  really  gave  any  valuable  facts  in  the  course 
of  the  discussion  was  the  already  mentioned  Mr.  Phillips, 
who  knows  Venezuela  through  having  lived  there  seven  or 
eight  years.  He  mentioned  the  money  claims,  and  put 
the  British  amount  at  about  _;^90o,ooo,  and  the  German 
at  not  more  than  ;^2oo,ooo,  or,  say,  ;^i, 250,000  alto- 
gether, and  informed  the  House  that  in  the  best  of  times 
the  customs  revenue  of  the  Republic  did  not  yield 
j£i, 000,000  a  year.  He,  therefore,  did  not  believe  that 
we  could  collect  _;^i, 250,000  in  two  or  three  years,  even 
if  we  seized  the  customs,  and  added  that  it  would  be 
easy  for  President  Castro  to  checkmate  us  by  simply 
abolishing  all  customs  duties,  and  opening  the  country  to 
free  imports.  More  pertinent  still  were  his  questions  with 
regard  to  our  financial  claims  on  other  Central  American 
Republics,  most  of  whom  have  been,  by  the  fraudulent 
machinations  of  financiers  or  otherwise,  saddled  with 
monstrous  debts.  He  mentioned  the  notorious  case  of 
Honduras,  the  over-due  interest  on  whose  debt  is  alone 
equal  to  ;^2, 600,000,  and  he  wanted  to'  know  whether 
we  were  going  on  with  the  job  all  round,  because,  if  so, 
there  would  be  lots  of  work  for  us  to  do  all  the  way  from 
Mexico  to  Peru.  The  question  however,  was  hardly 
relevant  in  view  of  the  disclaimers  of  any  bailiffing  job 
on  behalf  of  British  creditors.  It  is  our  high  and  un- 
stained "  national  honour  "  which  has  been  insulted,  and 
must  be  avenged.  And  how  much  will  the  avenging  cost? 
Oh !  never  mind  that,  if  it  runs  to  a  few  millions  the 
Chancellor  of  the  Exchequer  can  easily  put  another 
penny  on  the  income  tax,  if  j>enetrated  with  a  spirit  of 
civic  virtue,  or  failing  that,  come  into  the  City  and  raise 
another  loan.  An  extra  ;^5, 000,000  in  Treasury  bills 
might  suffice,  or  a  few  more  Exchequer  bonds,  or  a  little 
addition  to  the  coming  Transvaal  loan.  It  is  as  easy  as 
"  playing  from  the  tee."  And  it  is  so  nicely  covered  up 
by  pretty  phrases,  such  as  Lord  Cranbome's  assertion  that 
"  the  real  truth  was,  in  this  matter,  the  British  Government 
were  engaged  in  the  performance  of  police  duties,  which 
necessarily  fell  to  all  the  nations  of  the  world."  Yes, 
when  the  nations  are  of  the  bully  order,  and  careful  to 
avoid  policing  the  strong.  A  most  edifying  and 
encouraging  spectacle,  truly;  two  empires,  claiming  to 
be  the  strongest  in  the  world,  hitting  and  buffetting  about 
a  wretched  little  state,  barely  half  civilised,  extremely 
poor,  and  containing  at  best  not  more  than  2,500,000  of 
population.  But,  as  we  explained  last  week,  there  is 
gold  in  the  Venezuelan  Uplands,  and  if  we  can  only  estab- 
lish a  claim  to  a  material  indemnity,  failing  money,  it 
might  suit  the  financiers  admirably  were  we  to  devide  up 
that  portion  of  the  territory  abutting  on  British  Guiana 
with  our  German  fellow  policemen. 

Watchers  of  the  actions  of  Germany  and  England  cannot 
help  feeling  that  there  must  be  some  deeper  design  than  is 
yet  disclosed  behind  all  this  display  of  force,  and  an 
examination  of  the  papers  which  our  Government  has 
condescended  to  make  public  deepens  that  feeling.  For 
the  mere  purpose  of  collecting  a  few  thousand  pounds 
from  a  poverty-stricken  little  country,  or  of  avenging  a  few 
flag  "  insults,"  probably  enough  provoked  by  our  own 
dealings  with  the  Venezueland  insurgents',  it  was  hardly 
necessary  for  our  Foreign  Minister  to  put  England  com- 
pletely at  the  disposal  of  Germany  in  the  manner  he  has 
done.  In  a  letter  to  our  representative  in  Venezuela,  Mr. 
Buchanan-,  dated  November  11,  Lord  Lansdowne  said  that 
the  German  Government  had  suggested  to  him  the  advisa- 
bility of  the  two  powers  standing  or  falling  together.  "  We 
ought  to  exclude  the  possibility  of  a  settlement  between 
Venezuela  and  one  of  the  two  powers  without  an  equally 
satisfactory  settlement  in  the  case  of  the  other.  Our 
Government  ought,  therefore,  to  come  to  an  understanding 
before  it  embarked  upon  a  project  of  coercion,  that  neither 
Government  should  be  at  liberty  to  recede  except  by 
mutual  agreement,  and  before  common  action  was  initiated 
we  ought  to  com,e  to  a  distinct  agreement  to  this  effect." 
Such  was  Count  Mettemich's  proposal,  and  Lord 
Lansdowne  at  once  acquiesced.  It  seemed  to  him'  "  only 
reasonable  that  if  we  agreed  to  act  together  in  applying 


coercion  we  should  also  agree  that  each  should  support  the 
other's  demands,  and  should  not  desist  from  doing  so 
except  by  agreement."  This  "  yours  obediently  "  language 
is  clumsy,  but  the  meaning  clear  enough.  We  are  tied 
and  towed  in  the  wake  of  the  Germans.  Where  they  go 
we  must  follow,  be  it  even  into  a  quarrel  with  the  United 
States. 

The  longer  the  bullying  goes  on,  the  more  complicated 
becomes  the  position.  Italy  and  Spain  have  now  formu- 
lated their  claims,  wanting  to  stand  in  in  the  division  of  the 
wretched  debtor's  assets.  That  may  be  a  fortunate  cir- 
cumstance for  us  by  involving  these  countries  in  our 
obloquey,  but  if  the  Washington  Government  refuses  to 
permit  the  European  powers  jointly  or  severally  to  seize 
any  portion  of  Venezuelan'  territory  and  hold  it  until  all 
claims  are  satisfied,  we  fail  altogether  to  see  what  can  be 
gained  by  these  fulminations,  bombardings  and  fussings 
around.  Mr.  Roosevelt's  Government  apparently  objects 
not  only  tO'  the  occupation  of  territorj',  but  to  the  prosecu- 
tion of  a  war  which  is  nO'  war,  and  Mr.  Balfour  had  to 
admit  on  Wednesday  afternoon  what  has  been  euphemisti- 
cally described  as  a  "  pacific  blockade,"  had  been  rendered 
impossible  by  its  action.  War  is  war  we  know  by  the 
lungs  of  Mr.  Brodrick,  and  if  the  foreign  commerce  of 
Venezuela  is  to  be  stopped,  then  shipping  under  all  flags 
must  be  prevented  from  entering  any  of  the  country's  ports. 
Do  we  relish  the  squabbles  certain  to  arise  from  a  serious 
blockade  of  this  description,  one  with  nO'  philosophic  hesi- 
tation about  it  ?  Will  the  United  States  rest  satisfied  to 
see  their  trade  with  Venezuela  interfered  with  ?  Will  all 
South  America  accept  the  position  without  attempting  to 
retaliate  upon  our  commerce,  to  boycott  trade  with  Eng- 
land and  Germany  ?  What  do  we  gain  in  any  direction  by 
this  astounding  merryandrewing  at  the  war  business  ?  We 
cannot  imagine  an  explanation  of  the  outbreak,  unless  it  be 
that  behind  all  the  diplomatic  scribble  and  gabble  and  the 
naval  activity,  there  is  hidden  some  deep  design  in  which 
the  United  States  participates  for  the  destruction  of  these 
Central  American  Republics,  and  perhaps  of  the  Republic 
of  Mexico,  in  the  interests  of  Yankee  and  other  cosmopoli- 
tan financiers.  Hints  have  reached  us  from  more  than 
one  quarter  that  the  United  States  Government  means  to 
have  a  quarrel  with  Mexico  before  very  long,  as  overture 
to  a  theft.  Has  this  squabble  and  powder  burning  around 
the  eastern  coast  of  Venezuela  been  got  up  in  order  to 
pave  the  way  for  larger  designs  ?  Who  shall  say.  One 
thing  stands  like  stone^ — our  bill  meanwhile  grows  consider- 
able and  will  have  to  be  paid. 


The  Sugar  Convention. 

It  is  impossible  to  get  on  the  high  horse  of  economic 
Puritanism  in  watching  the  progress  of  this  remarkable 
feat  of  the  British  diplomat  under  the  guidance  of  our 
renowned  Foreign  Minister,  the  Marquis  of  Lansdowne, 
a  gentleman,  who,  as  Punch  is  careful  always  to  remind 
us,  "  can  speak  and  read  French."  The  more  it  is  studied 
the  more  grotesque  and  mirth-provoking  this  convention 
becomes.  It  has  been  riddled  in  the  House  of  Commons 
and  in  letters  to  the  press  by  Mr.  Gibson  Bowles,  and  is 
now  fairly  put  upon  a  pinnacle  of  absurdity  by  Lord 
Pirbright's  letter,  published  in  the  Times  of  last  Monday. 
Lord  Pirbright  has  a  peculiar  right  to  speak  on  the  subject, 
because  he  was,  when  Baron  Henry  De  Worms,  prominent 
in  the  previous  agitation  for  a  bounty-abolishing  compact 
with  foreign  countries,  and  in  April  1889  introduced  an 
enabling  bill,  backed  by  the  then  Mr.,  now  Viscount, 
Goschen,  Chancellor  of  the  Exchequer,  designed  to  give 
sanction  to  the  convention  of  1888.  Lord  Pirbright  now 
goes  dead  against  the  Government  in  its  present  efforts  to 
hand  over  the  fiscal  policy  of  this  country,  in  the  matter  of 
sugar  first,  and  later  on  in  all  things,  into  the  hands  of 
Continental  nations.  He,  in  common  with  Mr.  Gibson 
Bowles,  who  has  a  letter  in  the  same  issue  of  the  Times, 
maintains  that  the  convention  is,  as  it  stands,  a  violation  of 
the  most  favoured  nation  clause  in  our  treaties  with  other 
countries,  and  emphasises  his  opinion  by  illustrating  the 
effect  of  our  adoption  of  this  fantastical  compact  upon  our 
West  Indian  trade.     "  We  are,  therefore,"  he  says,  "  face 
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to  face  with  this  extraordinaxy  condition  of  affairs : — When 
the  Commission  sent  by  Mr.  Chamberlain  to  the  West 
Indies  had  reiwrted  against  the  imiwsition  of  counter- 
vailing duties  as  a  means  of  restoring  the  failing  sugar  in- 
dustry in  those  islands,  the  Colonial  Secretary  introduced 
a  system  of  money  grants  to  assist  the  planters,  and  to 
prevent,  if  possible,  the  abandonment  of  the  plantations;  ■ 
and  even  this  year  a  further  grant  of  ;£2So,ooo  has  been 
made  -with  that  object.  Now,  surely  these  grants^  may 
justly  be  interpreted  as  bounties  to  i^roduction.  They 
would,  therefore,  come  under  the  head  of  preferential  treat- 
ment, as  specified  in  the  paragraph  of  the  Protocol  which 
I  have  just  quoted ;  and  England  would  see  herself  in  the 
invidious  position  of  being  obliged  to  impose  counter- 
vailing duties  on  West  Indian  sugar,  having  assented  to 
their  imposition  for  the  very  puq)ose  of  protecting  that 
industry." 

This  is  sufficiently  absurd,  and  the  effect  is  not  lessened 
by  the  contemplation  of  some  little  items  of  fact  extracted 
from  Mr.  Austen  Chaml>erlain,  spokesn^vi  for  his  absent 
father,  by  Mr.  Edmund  Robertson  at  question  time  in  the 
Commons  on   Monday  evening.       "  What,"     asked    Mr. 
Robertson,   "  is  the  relative    value   of  the  sugar  exports 
from  Jamaica  as  compared  to  the  total  ?  "    "  The  value  of 
the  sugar  exported  for  the  year  ended   March   31  last," 
answered  Mr.  Austen,  "  was  about  7  per  cent,  of  the  total." 
Mr.  Robertson  also  wanted  to  know  where  the  bulk  of  the 
West  Indian  sugar  went.     "  Of  the  total  sugar  exported 
from  the  West  Indian  colonies  in  1901-2,"  was  the  reply, 
"roughly  speaking,  about  three-fourths  go  to  the  United 
States,"  and  he  added  that  European  state  bounties  are  now 
countervailed  in  the  United  States.     On  Lord  Pirbright's 
contention,  which  is  the  natural  and  logical  one,  it  there- 
fore follows  that  because  of  the  doles  bestowed  by  Mr. 
Joseph  Chamberlain  out  of  our   profits    uix>n    his  West 
Indian  friends,  the  United  States  are  now  at  full  liberty 
to  impose  countervailing  duties  on  sugar  from  that  quarter, 
and  they  probably  would  do  so  if  we  signed  this  conven- 
tion.    What  makes  the  thing  all  the  more  serious,  if  we 
■  can  take  it  seriously  in  any  shape,  is  that,  as  Mr.  Gibson 
Bowles  points  out,  the  most  favoured  nation  clause  exists 
with  twenty-one  states  not  parties  to  the  Brussels  Sugar 
Convention,  amongst  these  twenty-one  being  the  Argentine 
Republic,  Japan,  Russia,   and  the  United  States.        The 
writer  also  thinks  that  such  treaties  also  exist  with  most,  if 
not  all,  the  states  which  are  party  with  Great  Britain  to 
the  convention,  and  he  adds,  "  it  it  not  too  much  to  say 
.  that  nearly  the  whole  of  our  foreign  trade  is  conducted 
under  the  most  favoured  nation  clause,  and  that  if  this 
clause  goes,  a  very  large  part  of  our  trade  must  either  go 
with  it,  or  be  conducted  untler  vastly  increased  duties  and 
difficulties  in  foreign  countries."     That  sentence  sums  up 
very  effectively  the  consequences  of  a  ratification  of  this 
droll  comjxict,  fruit  of  the  profundity  of  Christian  wisdom 
and   academic  knowledge  of   mercantile   affairs,  and    we 
should  infer  that  the  Government  has  some  faint  apprehen- 
sion of  the  comical  absurdity  of  the  whole  affair,  else  why 
did  it  compel  the  House  of  Commons  to  pass  a  resolution 
"approving"  of  the  convention  signed  at  Brussels?     As 
Lord  Pirbright  says  this  was  entirely  unnecessary,  and  does 
not  advance  us  one  inch  towards  the  final  acceptance  of  the 
thing.     A  bill  must  be  brought  in  and  passed  before  the 
Government  can  ratify  the  convention,  and  therefore  all 
the  superfluous  revolution*  did  was  to  bind  the  House  of 
Commons  beforehand,  before  the  country-   knew  what  it 
was  entering  u]X)n,  before  any  discussion  of  the  facts  could 
take  place.     Some  people  would  call  this  a  mean  trick, 
but  it  is  only  a  piece  of  Cecilian  ineptitude  of  the  kind 
with  which  we   are  now   abundantly  familiar,    a    sort  of 
snip  of  clerical  Jesuity  applied  in  business  affairs.     If  this 
convention  1^  ratified  next  year  we  shall  see  power  after 
power  retaliating  upon  us  by  increase<l  customs  duties,  and 
Germany,  we  may  be  sure,  will  not  \>e  the  last  one  in  the 
race.     Its  new  tariff  puts  a  weajKin  in  the  hands  of  the 
Imperial  Chancery  formidable  enough  to  pretty  well  keep 
out  British  exports  altogether,  should  the  Government  of 
the  Kaiser  be  so  minded.     And  still  academic  wisdom  is 
justified  of  its  children. 

Perhaps  the  funniest  episode  of  all  was  that  about  the 
legal  opinions.     At  first  Lord  Cranboume  denied  that  the 


Congress  in  1888  was  dead  against  the  theory  that  the  then 
elaborated  sugar  benevolence  to  foreign  bounty  oppresced 
producers  did  nothing  to  imperil  our  comnterciai  under- 
standings with  others  of  our  customers.  It  was  fubfe- 
quently  admitted  by  the  Premier  that  this  was  all  wrong, 
the  law  officers  of  the  Crown  were  then  hostile,  txit  now 
they  are  in  favour,  so  what  the  men  of  1888  said  does  not 
count.  Perhaps  not.  Lawyers  may  be  like  Vicars  of 
Bray,  or  Mr.  Balfour's  Government  may  on  the  present 
occasion  take  the  opinion  of  the  Public  Prosecutor,  who 
has  leisure,  instead  of  applying  to  the  slow-but-sure  witt«d 
Attorney-General.  'I'he  thing  is  of  no  consequence,  since 
it  is  not  what  our  lawyers  opine,  but  what  foreign  Govern- 
ments decide,  that  will  fix  our  fate  as  a  nation,  that  lives 
by  what  it  can  sell.  But  the  Ministry  seems  to  think  all 
well  because  its  law)'ers — names  and  functions  understand 
— say  so.  And  it  may  be  out  of  office  before  it  can  get 
time  to  di.scover  that  the  legal  wisdom  of  the  world  is  not 
all  under  one  or  two  tow  wigs.  But  its  faith  in  the  thing 
said  is  worthy  of  the  Kaffir  Circus. 


Notes   from    New   York. 

New  York,  December  5. 

The  common  belief  is  that  Congress  will  hardly  touch 
any  of  the  subjects  offered  for  its  notice  in  the  President's 
message,  least  of  all  the  proposal  to  remove  the  duty  on 
anthracite  coal  which  the  partisans  of  the  present  tariff  say 
would  result  in  bringing  the  whole  tariff  under  discussion. 
President  Roosevelt  has  not  added  to  his  already  slender 
chance  of  the  Republican  Party  nomination  two  years 
hence,  and  should  he  be  nominated  at  all,  it  will  be  by  a 
combination  or  third  party,  made  up  of  Mugwumps  fromi 
the  two  old  parties.  The  New  York  Herald,  it  is  true, 
tries  to-day  to  start  a  boom  with  the  following  ticket  at  the 
head  of  its  editorial  column : — 

"  The  People's  Anii-Trust  Candidates  for  1904. 

FOR  PRESIDENT  OF  THE  UNITED  STATES 

THEODORE    ROOSEVELT 

OF  NEW    YORK 


FOR  VICE-PRESIDENT 

GEORGE    DEWEY 

OF  VERMONT." 

This  is  a  little  previous;  and  then  the  Herald  is  not  a 
political  party.  Why  the  two  names  of  Roosevelt  and 
Dewey  should  be  coupled  on  the  ticket  is  puzzling,  unless 
it  is  intended  that  the  big  navy  which  the  first  advocates 
and  the  second  would  command  shall  make  a  coup  d'fetat, 
and  establish  a  dictatorship.  It  is  a  curious  fact  that  while 
last  year's  message  recommended  certain  action  against 
Anarchists  on  account  of  the  assassination  of  President 
McKinley,  which  was  not  taken  up  by  Congress,  this  year's 
message  says  nothing  about  them.  It  has  been  left  to  the 
Secretary  of  the  Treasury  to  bring  it  up  in  his  report,  06 
all  places,  and  to  recommend  the  estaWishment  in  this 
Republic  of  an  official  third  section  on  the  Russian  model. 
Who  says  that  we  are  not  making  progress  in  the  line  of  old 
world  despotic  civilisation? 

The  Treasury  report  naturally  deals  with  the  banking 
system  of  the  country,  and  recommends  that  one  of  two 
policies  be  adopted  :  either  the  Government  debt  must  be 
perpetuated  as  a  basis  for  national  bank  circulation,  and 
additional  bonds  issued  as  occasion  may  require,  or  some 
other  system  must  be  prwided.  The  Treasurer  goes  so  far 
as  to  say  that  he  sees  no  objection  to  the  issuance  b^ 
national  banks  of  circulation  based  upon  general  assets,  \i 
properly  safe-guarded,  instead  of  uynn  Government  bonds 
alone,  as  at  present.  A  numlier  of  suggestions  on  the 
above  basis  are  made,  all  of  which  are  practically  left 
to  Congress  to  adopt,  reject,  or  modify.  The  tendency  of 
the  Treasurer's  policy  is  to  place  the  puNic  resources  at  the 
disposal  of  the  great  money  institutions,  as  he  did  the  other 
day,  when  they  find  theitwdves  in  a  tight  place,  and  it  is 
necessary  to  hold  up  a  market  overload«sd  with  bond  issues, 
the  majority  more  or  less  speculative,  or  weighted  with 
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water,  and  therefore  not  easily  floated.  In  connection  with 
this  subject,  I  may  say  that  the  state  of  Mr.  J.  P.  Morgan's 
health  is  the  cause  of  much  anxiety  to  those  interested  in 
the  combinations  in  which  he  is  the  guiding  spirit.  It  is 
feared  that  should  he  be  at  any  moment  taken  from  the 
helm,  his  empire,  like  that  of  the  great  Alexander,  would 
be  torn  asunder  among  many  claimants;  or  that  the  Kil- 
keny  cat  process  might  ensue  until  but  one  of  all  of  them 
survived. 

In  general  politics,  the  Venezuelan  matter  is  attracting  a 
good  deal  of  public  attention,  on  account  of  the  uncer- 
tainty surrounding  it,  and  the  possibility  that  it  may  ulti- 
mately involve  this  country  in  some  entanglement.  A  few 
days  ago  it  was  reported  from  Washington  that  the  head 
of  a  well-known  banking  firm  here  with  international  rela- 
tions, had  made  proposals  to  the  Government  for  a  kind  of 
joint  action,  looking  to  a  guarantee  of  the  indemnity  to  be 
paid  by  Venezuela  to  the  claimant  powers,  Germany,  Eng- 
land, and  France.  Nothing,  however,  apparently  came  of 
it;  at  least,  it  is  not  publicly  kno\vn  if  any  decision  has 
been  arrived  at.  It  is  suggested  that  in  the  event  of  the 
seizure  of  Venezuelan  Customs  Houses,  the  Venezuelan 
Government  might  abolish  the  entry  duties  while  the  occu- 
pation lasted.  This  would  nullify  the  intentions  of  the 
claimant  powers,  and  leave  them  without  any  resource, 
except  to  defy  the  Monroe  Doctrine  and  occupy  territory. 
Such  an  act  would  rouse  public  feeling  beyond  the  power  of 
the  Government  to  resist,  and  we  might  find  ourselves 
landed  forthwith,  in  serious  complications.  The  Cuban 
question  is  also  under  consideration,  and  to  avoid  the 
possibility  of  trouble  in  that  quarter,  it  is  likely  that  a 
modified  republic  will  be  regulated  and  ratified.  The 
trade  of  Cuba,  present  and  prospective,  is  well  worth 
having,  and  unless  something  is  done  to  gain  it,  there  are 
evident  symptoms  that  it  will  go  to  other  countries.  It 
may  be  of  interest  to  mention  that  a  Mexican  paper  invites 
Cuba  to  become  a  State  of  the  Mexican  Republic. 

The  returns  of  revenue  and  expenditure  for  the  last 
fiscal  year  ending  June  30  show  a  surplus  of  $91,287,375, 
which,  if  the  financial  condition  of  the  country  were  sound, 
and  a  conservative  policy  prevailed,  would  be  very  satis- 
factory, for  it  should  mean  reduction  of  taxation.  Un- 
fortunately the  temptation  to  use  surpluses  as  corruption 
funds,  is  so  great,  that  we  do  not  look  for  any  immediate 
remission  of  imposts,  certainly  not  before  the  approach  of 
the  Presidential  election  of  1904  makes  it  exf)edient  to 
offer  it  as  a  bait  to  an  ever  gullible  public. 

On  the  whole  the  Trusts,  being  in  control  of  the  Republi- 
can party,  are  losing  no  sleep.  The  only  thing  that  seems 
likely  to  create  discussion  and  dissention  is  the  eternal 
silver  question,  it  being  ])roposed  to  issue  coinage  in  that 
metal  having  a  legal  gold  equivalent. 


legislation  and  government ;  so  does  Senator  Mark  Hanna, 
of  Ohio.  They  also  obstruct  legislation  when  it  is 
against  the  interest  of  the  corporations  which  through  the 
State  Legislatures  sent  them  to  the  Senate.  With  them 
honourable  men  have  no  affinity. 

The  coal  question  is  again  to  the  fore,  thanks  to  the 
cold  and  the  action  of  the  operators.  The  papers  an- 
nounced yesterday  that  the  Morgan  Syndicate  had  made  a 
proposal  to  the  independent  mine  operators  which 
practically  amounted  to  an  ultimatum,  calling  on  them  to 
hand  over  their  properties  at  a  valuation  fixed  by  the 
Syndicate  or  stand  the  consequences,  that  is,  find  them- 
selves cut  off  from  transportation  of  their  coal  to  market 
Two  days  ago  I  was  informed  that  one  of  the  largest 
coal-carrjing  lines  was  side-tracking  its  coal  trucks  by 
thousands.  Unless  this  is  intended  to  create  a  shortage 
of  transport  in  order  to  exert  pressure  on  the  independent 
mine  operators,  the  object  can  only  be  to  keep  up  the 
price  of  coal  to  the  consumers  by  making  a  coal  famine. 
Were  the  public  not  so  bossed  and  caucussed,  this  might 
be  a  dangerous  game.  It  may,  however,  be  played 
beyond  the  limit,  for  already  there  is  talk  of  having 
jx)lice  escorts  for  coal  dehvery  waggons  in  this  city;  and 
at  New  Haven.  Conn.,  yesterday,  there  was  nearly  being 
trouble  between  the  public  and  the  coal  dealers. 

Among  the  latest  items  of  interest  in  railway  matters  is 
the  purchase  by  the  Gould  interest  of  a  short  line  of 
about  one  hundred  miles  in  length  in  North  Carolina,  the 
actual  cost  of  which  was  about  $8oo,oo(V  It  is  stated 
that  about  half  a  million  more  will  be  spent  in  bringing 
it  up  to  date  and  connecting  it  with  one  of  the  leading 
lines,  and  it  is  bonded  now  at  $12,000,000 — fifteen  times 
the  original  cost.  If  any  of  these  bonds  find  their  way 
to  vour  market,  this  may  be  worth  remembering. 

Another  matter,  but  not  of  so  much  importance,  is  a 
story  I  was  told  by  a  Canadian  who  had  cognisance  of  it. 
The  Street  Railway  Syndicate  of  a  certain  town  in  Ohio 
bonded  its  lines  for  something  like  20  per  cent,  above 
their  actual  cost.  Finding  the  bonds  going  oflf  slowly  on 
this  side  of  the  boundary,  they  made  arrangements  with 
one  of  the  Canadian  banks  in  a  leading  city  in  Canada,  to 
push  them  off  on  people  up  there  for  a  good  round  com- 
mission. My  informant  knew  of  cases  where  they  had 
done  so  successfully,  but  did  not  think  it  proper  banking 
business. 
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The  monetary  situation  continues  very  unsettled,  yet 
none  of  the  usual  authorities  on  the  subject  agree  as  to 
the  cause.  Of  the  various  schemes  to  provide  the  country 
with  an  elastic  currency,  which  are  to  be  laid  before 
Congress,  none  meet  with  universal  acceptance,  and  it  is 
very  doubtful  whether  any  legislation  of  far-reaching 
importance  will  be  passed  during  the  present  session. 
Some  nibbling  at  the  Trusts  question  is  going  on,  but 
nothing  that  need  alarm  the  men  who  co«trol  them;  it 
is  only  dust  in  the  eyes  of  the  people.  Generally,  every 
one  appears  reconciled  to  the  idea  that  nothing  can  be 
done  through  the  present  Congress  or  Executive.  From 
Washington  I  hear  that  among  the  more  honourable  and 
respectable  men  in  the  Senate,  there  is  profound  mistrust 
and  dislike  of  the  men  round  the  President,  particularly 
of  Mr.  John  Cabot  Lodge,  Senator  from  Massachusetts. 
This  gentleman  [wses  as  the  mouthpiece  of  the  Adminis- 
tration, and  makes  it  understood  that  what  he  says  goes. 
Most  of  the  recently  appointed  Senators  are  men  of  a 
distinctly  inferior  type  to  the  older  men,  like  Senator 
Hoar,  for  example.  Chauncey  Depew,  of  New  York; 
Gen.  Alger,  of  "  embalmed  beef  "  fame,  the  new  Senator 
from  Michigan;  Boss  Piatt,  of  New  York,  now  standing 
for  election;  and  Boss  Quay,  of  Pennsylvania,  are  all 
merely  representatives  of  Trusts  and  Corporate  interests, 
and  in  no  sense  of  the  people.     All  the  same  they  control 
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Theoretical  Railway  Management. 

A  year  ago  last  October  certain  shareholders  of  the 
London  and  North-Westem  Railway  took  fright  at  the  re- 
duction ma.de  in  their  dividends  at  the  end  of  the  preceding 
half-year,  and  resorted  to  the  usual  shareholders'  expedient 
of  forming  a  committee.  This  committee,  consisting  of 
Mr.  Burdett-Coutts,  M.P.,  Lord  Brassey,  the  Hon.  Geo. 
Peel,  Mr.  Nathaniel  Spens,  Sir  John  Gilmour,  Bart.,  and 
Mr.  Richard  Green,  was  to  try  to  bring  about  a  change  in 
the  policy  of  the  board  by  means  of  moral  suasion.  Judg- 
ing from  the  corresjxtndence  recently  published,  the 
directors  do  not  see  their  way  to  be  morally  swayed,  and 
have  adopted  a  decided  non  possumiis  attitude  towards  the 
proposals  made  by  the  committee.  In  the  first  letter  sent 
to  Lord  Stalbridge,  these  proposals  consisted  merely  of 
two,  the  "  Americanisation  "  of  the  accounts  and  the  calling 
of  a  general  conference  of  railway  managers  to  discuss  the 
questions  of  freight  handling  and  taxation.  Subsequently, 
on  receiving  Lord  Stalbridge's  reply,  the  committee  ampli- 
fied their  ideas,  but  to  this  letter  the  board  has  yet  made 
no  answer.  The  great  reform  suggested  by  Mr.  Burdett 
Coutts  and  his  friends  is  a  larger  measure  of  co-operation 
between  the  various  railways  at  their  competing  points,  or 
in  other  words  the  sacrifice  of  competition  in  order  to 
benefit  the  shareholders.  This  we  consider  to  be  a  most 
vicious  idea,  for  should  it  come  tO'  pass,  the  traders 
throughout  the  country  would  find  that  rates  now  below  the 
maximum  charge  would  be  pusshed  up  till  they  were  on  or 
just  beneath  the  full  one  allowed  under  the  Board  of  Trade 
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rules.  In  other  words  co-operation  would  spell  "  trust " 
with  another  form  of  capital.  If  the  railways  wish  to 
economise  the  handling  of  freight,  the  l^est  way  to  do  so 
would  be  to  increase  the  carrying  capacity  of  the  wag(xis, 
a  mea.sure  also  .suggested  by  the  committee.  Certain 
classes  of  goods,  especially  minerals,  would  be  far  more 
advantageously  carried  in  wagons  with  a  capacity  of  forty 
tons  than  in  the  present  five  or  ten  trucks,  and  several 
companies,  more  es[)ecially  the  Lancashire  and  Yorkshire 
and  the  North-Eastem,  have  already  found  this  out.  The 
revision  of  train  loads  would  have  to  follow,  since  we 
believe  it  is  not  {x>ssible  to  run  the  large  and  small  wagons 
at  any  great  speed  mixed  together,  and  a  system  of  classifi- 
cation of  freight  trains  similar  to  that  in  force  on  the 
Lancashire  and  Yorkshire,  would  have  to  l>e  adopted.  As 
yet  the  most  serious  objection  we  have  heard  i)ut  forward 
against  the  use  of  big  wagons  is  that  they  wear  out  sooner 
than  those  constructed  upon  the  lines  of  the  smaller  ones, 
since,  being  made  of  steel,  they  are  liable  to  corrode  and 
rust.  Still,  if  the  companies  would  learn  to  replenish 
rolling  stock  from  revenue  instead  of  out  of  capital,  this 
■objection  would  loose  half  its  gravity. 

In  their  demand  for  fuller  and  better  statistics,  we  are 
at  one  with  the  committee,  for  we  do  not  believe  a  single 
railway  in  this  country  knows  what  it  costs  to  carry  a 
jtassenger  or  a  ton  of  goods  for  one  mile.  Consequently, 
though  e.\i)enses  rise  as  they  have  done  on  the  North- 
western from  44.16  per  cent,  of  the  gross  earnings  in  1870 
to  59.33  in  the  most  recent  accounts,  no  one  seems  to 
know  or  to  be  able  to  ascertain  whether  the  increase  is 
general  or  confined  to  one  or  more  cla.sses  of  traffic.  Why 
shareholders  have  never  insisted  upon  being  furnished  with 
complete  statistics  showing  the  cost  per  ton  per  mile  of 
the  various  clas.ses  of  goods  and  minerals  carried,  and  also 
the  earnings  per  mile  of  the  rolling  stock,  as  the  American 
■companies  do,  can  only  be  attributed  to  the  carelessness 
invariably  displayed  so  long  as  dividends  are  paid.  In 
■connection  with  this  question  of  fuller  details  of  working 
exj>enses,  the  committee  further  suggest  a  healthier  form 
■of  competition  between  the  companies  in  the  shape  of 
comparisons  of  cost  of  train  loads-  per  mile,  which  might 
tend  to  keep  down  not  only  running  expenses,  but  also 
•capital  expenditure,  though  we  have  doubts  about  the 
latter. 

Naturally,  as  part  owners  of  a  monopoly,  the  committee 
raise  a  moan,  echoed  by  Lord  Stalbridge,  about  the 
severity  of  the  burden  of  taxation  both  Parliamentary  and 
local,  placed  on  railways,  Ixit  do  not  say  how  it  should  be 
reduced.  Possibly  it  is  not'  reduction  that  is  wished  for, 
but  exemption,  though  whichever  is  the  case,  to  exj>ect  the 
nation  at  large  to  relieve  a  corporation  of  its  share  in  the 
expenses  of  government  that  a  few  shareholders  may  re- 
ceive a  larger  dividend  through  such  relief,  borders  on  the 
ridiculous.  .  . 

A  Shipplng  Ring  in  Action. 

Tuesday's  Times  contained  a  letter  from  Messrs.  Arthur 
Holden  and  Sons,  Limited,-  of  Birmingham,  which  is  so 
admirably  illustrative  of  what  goes  on  in  our  ocean 
carrying  trade  that  we  reprint  the  bulk  of  it  here.  Shipping 
rings  and  systems  of  tyranny  are  quite  as  ruthless  as  that 
instituted  in  the  United  States  under  the  Rockefeller 
administration  of  the  Standard  Oil  Trust,  and  we  fear  it 
must  be  said  that  they  have  their  origin  under  similar 
conditions.  They  are  monopoly  bom,  and  fostered  by 
subsidies.  Give  a  particular  line  of  ships  privileged  doles 
from  the  government  or  governments  of  countries  between 
which  they  carry  mails,  and  these  lines  immediately  assume 
a  dominant  ]X)sition,  from  which  they  can  dictate  to  the 
unprivileged  jwrtion  of  the  carrying  trade.  Bv  and  by, 
in  obedience  to  the  great  instinct  of  self-preservation,  other 
shipping  lines  enter  into  a  combination  with  the  dominant 
company,  and  all  become  resolute  to  bar  outsiders  from 
a  share  in  the  trade.  A  scandalous  slate  of  things  may 
thus  arise  from  an  apparently  insignificant  cau.se. 
Obviously  such  a  state  of  affairs  exists  in  the  South 
African  trade,  and  we  cannot  suggest  a  remedy.  To  sweep 
away  all  shipping  subsidies  is  well-nigh  imj-Kissible.  and 
certainly  something  wholly  beyond  the  moral  fibre  of  our 
existing  Government.     It  has  been  busy  increasing  them, 


and  may  be  trusted  to  do  as  much  more  in  that  direction 
as  time  and  opportunity,  or  the  suggestion  of  financial 
interests,  permit.  If  we,  however,  cannot  suggest  a  remedy, 
there  is  no  difficulty  at  all  in  pointing  out  what  the  coiue- 
quence  to  our  trade  must  presently  be.  It  will  pas* 
away  into  the  hands  of  foreign  competitors.  Goods  that 
cannot  be  carried  on  fair  terms  and  within  reasonable 
time  by  British  ships  will  be  sent  to  Hamburg,  Rotterdam, 
Antwerj),  or  other  continental  ports,  and  forwarded  by 
German,  Dutch,  or  Belgian  boats.  Even  France  may  get 
a  share  in  the  trade,  in  spite  of  the  crushing  subsidies 
with  which  her  mercantile  marine  is  trammelled  and  more 
than  half  paralysed.  If  manufacturers  and  merchants  in 
this  country  could  summon  up  sufficient  public  spirit  to 
lay  their  heads  and  resources  together  and  insist  upon 
fair  treatment,  they  might  do  much,  but,  as  Messrs.  Holden 
justly  enough  observe,  this  is  almost  impossible.  If  any 
man  dares  to  resist  by  himself  he  is  immediately  boycotted, 
his  goods  maltreated,  and,  it  may  be,  his  business  ruined. 
The  system  of  deferred  rebates  is  a  fetter  of  almost  perfect 
binding  capacity,  which  prevents  any  individual  firm  from 
opposing  the  action  of  the  ring,  and  it  can  only  be  .by 
united  action,  undertaken  by  and  on  behalf  of  our  entire 
mercantile  community,  that  any  valuable  reform  could  be 
effected.  It  may  be  said  that  the  disease  will  work  its 
own  cure.  Trade  will  be  so  diminished  by  such  tyrannies 
as  are  here  set  forth,  as  to  react  upon  the  revenues  tA  the 
shipping  firms  formed  into  a  ring  or  "  conference,"  and 
compel  them  to  abate  their  demands.  There  may  be  truth 
in  that  view,  but  it  is  a  remedy  of  slow  application,  and, 
meanwhile,  we  stand  no  inconsiderable  risk  of  seeing  our 
trade  go  from  us.  To  ask  Parliament  to  interfere  and 
apply  some  healing  measures  is  as  vain  as  to  put  up  prayers 
to  Buddha. 

Until  a  few  months  ago  a  rine  of  shipowners  in  this  conatry 
controlled  the  trade  to  South  Africa.  They  could  decide  what 
goods  should  leave  this  country,  and  they  could  exact  whatever  rate 
of    freight  they   chose. 

Recently  an  outside  service  of  steamers  to  South  Africa  hM 
been  started.  It  offers  lower  rates  of  freight  than  the  afore- 
mentioned ring.  Amongst  other  advantages,  this  enables  British 
merchants  to  send  goods  wliich  were  formerly  exclusively  supplied 
by  Germany  and  America.  This  beneficial  competition  is  being 
suppressed  in  a  manner  totally  un-English,  and  which  is  full 
of  danger  to  the  fnture  trade  of  the  Empire,  not  only  in  this 
direction,  but  in  every  other. 

The  aforementioned  ring  is  unable  to  cope  with  the  shipments 
to  South  Africa.  We  have  before  us  a  letter  stating  that  6ve 
weeks  must  elapse  after  the  arrival  of  goods  in  Southampton 
before  they  are  "  due  for  shipment."  One  of  your  contemporaries 
mentions  an  instance  where  ;f  13,000  of  goods  was  shut  out,  and 
another  instance  where  out  of  200  cases  only  one  was  shipped. 

If,  under  such  circumstances,  a  firm  decides  to  send  aay 
consignments  by  the  competing  service,  that  firm  is  henceforward 
boycotted  by  the  shipping  rmg.  This  is  particularly  hard  on 
merchants  and  shippers  who  have  to  ship  by  various  lines  in  order 
to  comply  with  the  instructions  of  their  numerous  customers.  The 
system  employed  by  the  shipping  ring  is  to  inform  any  one  who 
has  shipped  by  the  competing  service  that,  if  he  does  it  again,  he 
will  be  charged  double  rates  of  freight  for  future  shipments  by 
the  boats  of  the  ring.  It  will  be  readily  understood  that  for  a 
shipping  agent  to  sin  twice  in  view  of  such  a  threat  is  to  invite 
ruin,  and  he  is  compelled  to  inform  the  British  raanufacturen 
and  the  traders  in  South  Africa  who  wish  to  use  the  competing 
service  that  their   instructions  cannot   be   complied  with. 

Instances  have  come  to  our  knowledge  where  the  consignee  in 
South  Africa  has  been  similarly  threatened  that,  if  he  takes 
delivery  of  the  goods  which  have  arrived  for  him  by  the  competing 
service,  he  will  be  charged  double  freight  on  future  shipments  to 
him  by  the  boats  of  the  ring.  We  are  told  of  one  firm  all  of 
whose  customers  in  South  Africa  have  been  individually  threatened 
in  this  way.     This  firm  has  had   its   trade  entirely   destroyed. 

The  only  courses  left  open  are  either  not  to  ship  bv  the  "  oat- 
side  "  service  or  to  enlist  the  services  of  one  friend  to  despatch  the 
goods,  a  second  to  ship  them,  and  a  third  to  receive  them  on 
behalf  of  the  consignee,  in  order  to  hiile  the  identilv  of  the  real 
sender  and  real  consimiee ;  in  other  words,  to  plot  an<f  scheme  as  if 
engaged  in  a   criminal  act. 

This  is  a  degrading  and  unbearable  condition  of  things  braofkt 
about  mainly  by  an  influential  company  subsidised  by  our  own 
Government,  and  at  a  time  when  the  former  is  unequal  to  the  task 
of  coping  with  the  traffic  which  it  receives  in  the  ordinary  comse 
of  business. 

We  woiUd  point  out  the  serious  effects  which  high  freiehls 
have  on  the  development  of  the  South  African  cok>nies,  ana  on 
the  expansion  of  British  trade  with  them,  as  compared  with  tke 
trade   from  America   and   Germany. 

Hardly  any  one  dare  complain  in  public  of  Ike  systen  of 
terrorism  in  vogue.  Many  traders  are  e\Tn  afraid  to  appeal  to 
their  respective  chamber's  of  commerce  for  fe.ir  of  the  consequences 
of  making  themselves  obooxioiu  to  the  authorities  of  Ike  \" 
ring. 
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Salviati,  Jesurum  and  Co. 

Few  bodies  of  shareholders,  we  imagine,  have  been 
bombarded  with  so  many  reconstruction  schemes  as  the 
unhappy  proprietors  of  this  derelict.  They  will  accept 
one  in  sheer  desperation  presently,  a  view  evidently  held 
by  the  directors,  as  the  latest  proposal  lacks  many  essential 
details  that  ought  to  be  made  known.  From  the  circular 
conveying  the  latest  proposition  to  the  shareholders,  we 
learn  with  every  satisfaction  that  the  offer  made  in 
November  last,  viz.,  4s.  per  share  for  the  preference  shares, 
and  6d.  per  share  for  the  ordinary,  was  not  accepted  by 
the  requisite  majorities,  and  was  accordingly  withdrawn. 
Since  then  one  of  the  directors  at  Venice  and  gentlemen 
representing  the  principal  Venetian  shareholders  have 
paid  a  visit  to  London  to  discuss  with  the  directors  and 
Mr.  Kelma-n — who  has  done  much  on  shareholders' 
behalf — the  course  to  be  adopted  in  getting  the  company 
out  of  its  present  difficulties  and  making  it,  if  possible,  a 
paying  concern.  In  the  result  it  has  been  unanimously 
agreed  that,  subject  to  the  requisite  consent  of  the  share- 
holders and  the  court,  the  capital  should  be  brought 
down  from  ;£3  30,000  to  _;^6o,9o8  by  reducing  the  j£i 
preference  shares  to  6s.  each  and  the  ^i  ordinary  shares 
to  IS.  each,  the  whole  to  be  converted  into  a  unified 
stock.  But,  naturally,  this  will  not  conjure  away  the 
company's  heavy  liabilities,  amounting  to  _;;^6o,ooo,  so 
these  are  to  be  extinguished  by  selling  the  business  and 
premises  of  M.  Jesurum  and  Co.  and  the  palaces  at 
Venice  and  Murano.  It  is  estimated  that  these  will  yield 
a  sufficient  sum  to  pay  off  the  bulk  of  the  creditors,  to 
gain  ample  time  in  regard  to  the  remainder,  and  may 
provide  a  moderate  working  capital.  This  would  leave 
the  company  the  following  assets : — Salviati  and  Co. ; 
Venice  Art  Company;  Testolini  Bros.;  Pagliarin  and 
Franco;  the  Paris  business;  the  London  business,  and 
the  Venetian  Express  Company.  These  and  the  good\vill 
of  the  concern,  says  the  circular,  should  represent  a  value 
to  cover  the  preference  shares  and  the  ordinary  shares  at 
the  reduced  figure,  so  that  out  of  the  original  offer  of 
4s.  for  the  preference  shares  and  6d.  for  the  ordinary 
shares  somebody  was  going  to  make  a  fine  thing.  By 
the  means  proposed  it  is  hoped  to  protect  the  interest 
in  Venice,  and  a  liquidation  which  might  prove  disas- 
trous would  be  avoided.  To  give  effect  to  the  scheme  a 
special  resolution  will  be  necessary  sanctioning  the  reduc- 
tion, and  also  altering  the  articles  of  association,  for 
which  purposes  meetings  of  proprietors  will  be  held  on 
Monday  next.  The  present  directors,  Messrs.  Benjani'n 
Newgass,  Wm.  Jackson,  Augusto  Coletti,  and  Apollo  G. 
Barbon  promise  to  retire  as  from  December  31  next, 
and  shareholders  will  be  asked  to  elect  a  new  board. 

But  why  continue  to  indulge  so  much  in  generalities, 
instead  of  submitting  facts  and  figures?  If  the  directors 
think  they  can  sell  one  of  the  businesses,  they  must  be  in 
negotiation  for  such  sale,  and  should  tell  the  shareholders 
the  name  of  the  probable  purchaser,  and  if  he  is  one  of 
the  original  vendors,  or  connected  in  any  way  with  them ; 
how  much  they  expect  to  get  for  such  business,  the  exact 
sum  required  to  meet  the  pressing  liabilities,  and  the 
probable  amount  remaining  for  working  capital.  Not  long 
ago  the  chairman  said  the  concern  could  not  be  managed 
from  London.  Has  he  altered^  his  opinion,  and,  if  so, 
why?  All  these  particulars  should  be  made  known,  par- 
ticularly in  view  of  the  fact,  as  Mr.  B.  H.  Evans  points 
out  in  a  circular  opposing  the  scheme,  that  the  business 
proposed  to  be  sold  is  the  best  the  company  possesses, 
and  the  freeholds  are  the  strong  points  upon  which  the 
company  could  rely  in  case  of  emergency.  Also  it  must 
not  be  forgotten  that  the  acceptance  of  the  scheme  by 
the  preference  holders  involves  the  sacrifice  of  their  rights 
to  arrears  of  interest,  and  their  prior  claims  on  capital 
account.  At  present  the  share  qualification  of  a  director 
's  £500^  but  this  is  to  be  done  away  with,  and,  in  effect, 
anyone,  whether  a  shareholder  or  not,  would  be  eligible 
for  a  seat  on  the  board.  The  voting  power  of  the  small 
shareholder  is  to  be  curtailed  so  that  one  vote  per  share 
will  no  longer  exist,  and  the  control  rest  with  the  large 
shareholders.  By  the  proposed  taking  away  of  the  pro- 
hibition in  article  121  of  the  articles  of  association,  the 
directors  will  be  able  to  pledge  all  the  assets  of  the 
company,  and  to  issue  debentures  at  their  discretion.  We 
have  not  been  favoured  with  a  draft  of  the  resolutions  to 


be  submitted  for  shareholders'  consideration,  but  Mr. 
Evans  says  their  acceptance  involves  all  these  things,  and 
it  is  more  than  regrettable  that  with  this,  as  with  all  the 
other  schemes,  so  much  remains  obscure.  It  is  something 
to  the  good  that  Mr.  Kelman  supports  the  latest  proposi- 
tion, and  perhaps  shareholders  will  be  favoured  with  fuller 
particulars  at  the  meeting  called  to  consider  the  sixth 
proposal  for  the  reorganisation  or  purchase  of  Salviati, 
Jesurum  and  Co.  Under  all  the  circumstances,  a  good- 
deal  of  interest  should  attach  to  the  subjoined  list  of. 
principal  share  holdings  : — 

Preference 
Shares.       Transferred. 

Smith,  John        

Sell,    G.  

Henland,  F.       ...         

Edwards,  Geo.  ...         ... 

Keyser,   Chas.   E. 

Evans,   Wm. 

Dunn,    Jos.         ...        ... 

Helme,    N.    W 

Helme,  R.   N.  

Reid,  Mary  Jane  

Palmer,   Thos.  Penge 

Palmer,  Leaf,  Wm.,  (Bradbury,  Paw- 
sons,  and  Leafs) 

De    Keyser,  Polydore  

Stenger,  A.   A.   (Exors  of)     

Adamthwaite,  John       ...         ... 

Butler,   Francis  Paul    ... 

Adamthwaite,  Blanche,  Rosa,  and 
John  

Pierce,  W.   L 

Singer  and   Co. 

GUI,    R.   H 

MacnicoU,    A.    N. 

Nivison,  Robt. 

Thorpe,  Edw.  Frank  

Pearce,  John      

Grav,    Wm 

Craliam,   O.    H. 

Milliken,    Ernest  

Adnitt,  Fredk.  Geo. 

Adnitt,    Chas 

Tippetts,  W.  J.  B 

Goldie,   Sir   Geo.   K.C.M.G. 

W^illiams,  P.     Alfred  

Hogg,    Harriett  Ann  

Kelman,    J.    A.  

Obree,  J-  F 

Shell,   Robt 

Lord,  Regd.   Spencer  

Richmond,  Parry  Fredk.  Chas. 

Bringar,    Michel  

Gibbings,    W.   L 

Felkin,  H.    M.  

Song,   Chas 

Maitland,   Sir  Jno.  Nisbet       

Moser,  Jacob 

Mansel,    Algernon 

Bryant,   R.    M.  

Hampton,    W.    P 

Jarvis,  J.   S.   (Exors  of)  

Pianta,    Alfonso 

Chiggiato,   Arturo 

Vareton,  Baldassare      ...         ... 

Putelli,    Feranccio 

Luzzato,    Federico        

Salom,    Guilio  

Suppiei,   Giorgio 

Rocca,    Riccardo 

Mikelli,  Guido 

Spada,  Aldo 

Fabbro,    Pietro  

Levi,    Giorgio  

Levi,  Marco       

James,   Frank  ...         ...         ... 

Barclay,  Chas.,  and  Braithwaite, 
Bevan,   Joseph  

Chambers,   Svdnev       

Fry,   Fredk.   W.  '        

Samuel,  G.  E.  

Salviati,  Henriette        

Pagharin,  Giovanni 

Testolini,  Marco  

Spada,    Nicolo 

Jackson,    Wm.  

O'Gilvy,  J.  F.,  and  Gladston,  H.  L. 

Guetta,  Massinio 

Tiffer,    Oscar  

Bizio,    Leopoldo 

Guetta,    Guiseppe 

Franco,    Guiseppe 

Henriques,  Ed.  M. 

Ind,    Frances  E. 

Young,   W.    Chas 

Warwick,  Ben.  Jas. 

Marten,   Anna   Elizabeth 

Dore,  Jas.  Wm.  


800 

— 

500 

— 

500 

— 

500 

— 

1,000 

— 

600 

— 

500 

— 

1,050 

— 

1,050 

— 

— 

400 

500 

— 

1,229 

— 

2,500 

— 

995 

1,000 

— 

— 

500 

— 

900 

500 

— 

3.532 

— 

600 

— 

i.4'3 

— 

•.413 

— 

707 

— 

1,000 

— 

7SI 

— 

706 

500 

— 

— 

500 

— 

500 

500 

— 

4,000 

— 

500 

— 

500 

— 

270 

— 

1,000 

— 

750 

rOO^ 

500 

400 



1,000 



800 



500 



1.738 



1,000 



540 



1'^ 





1,000 



1,800 



2,000 



900 

^- 

1,000 



1,000 



500 

— 

500 

— 

500 



— 

SOO 

500 

— 

500 

— 

500 

— 

— 

SOO 

500 

—^ 

— 

3.250 

700 

— 

500 

— 

two 

— 

6,779 

— 

860 

— 

883 

— 

.?..37i 

— 

1,809 

— 

9'5 

— 

2,079 

— 

1,066 

— 

600 

— 

1,120 

— 

859 

— 

500 

— 

500 

— 

900 

— 

— 

75°' 

1,000 



Soo 
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Kand,    E.   H.  

Finance  and  Investment  Corporation 

Beauthamp,   Constance  

Pea    Salviati  in    Ricca  

Salviati,   Ernesto  

Ivancich,  Luigi  

Newgass,  Uessie  

Newgass,  Maria  R, 

Evans,    Benj.    Hill        

Newgass,   Bettie  

Tesurum,    Michelanglo  

Mamelsdorf,  Victor      ... 

Blumlcin,  S.   J.  

Gladstone,  Hy.  N.,  and  Wm.  B.      ... 

Peel,    Chas 

Houson,    Parker 

Burton     Hy. 

Oppenneim,    Hy.  ... 

Mann,  J.   C,  and  Munn,  R.  H. 

Kahn,  Harry 

Newgass,    Benj. 

Banca   Commerciale  Italiana 

Barton,  Apollo   G. 

Coletti,  Augusto 

Emmott,    Chas. 

Bozzi,    Adriano 

Sartatti,   Rosi  Jestirum 

Maitland,  John  A. 

Beer,    Walter     

Gordon,    Eric 

Hess,    Albert 

Jesurum,    Sevi  Angelina 

Adanthwaite,      Blanche      Rosa,      and 

others  

Cassini,  Ferdinando 

Hextall,  Wm.  Brown 

Gas,  Water,  and  General  Investment 

Trust  


Tesurum,  Michelangelo  

Testolini,  Antonio 
Testolini,    Antonio 
Pagliarin,  Giovanni 
Franco,    Guiseppe 
Guetta,   Massino 

Guetta,    Guiseppe        

Sarfatti,   Gino  

■Rea  

Daniel,  Amelic  T.  A 

Sanders,    Caroline   Fanny 
Berth,  Slina  Maria 

Helme,   N.  W.  

Helme   R.  N.  

Leaf,  Wm.,  (Bradbury,  Pawsons  and 

Leafs) 

Pianta,  Alfonso  

Cowan,  J.  G 

Newg.iss,  Benjamin 

Tomkinson,       Fredk.,       and       Price, 

Douglas  Byron 
Barclay,     Chas.,      and     Biaithwaite, 

Joseph  Bev.in 
Sutton,    Frances 

Edell,  Geo.  Arthur       

Candiani,   Napoleone  

Jenkins,   Sir   John  J.,    and    Maxwell 

John  Andrew 

Salvati,  Mrs.   Henrietta  

Camerino,  Moise  

Ivancich,  Amalia  Salviati 

Salviati,    Silvia 

S.alviati,  Ernesto 

Ivancich,   Luigi  ...         ... 

Zezi,  Ernesto 
Pillepich,    Augusto 
Pea  Salviati  in  Ricca  ... 
Tomkinson,  Fredk. 
Marshall,  Abraham 

Kent,  Geo.  John  

Lucas,    Jas.   Barrington 
Reacher,  John,  and  Crowle  John 

Gray,   Wm 

Murray.    E.  J.   ... 

Smith,'  Ilenry,  and  Russell,  Thos.  Jas. 

Jesurum,  Attilio 

Mann,  John  Chas.,  and  Munn,  Robt. 

Hy.       

Blumhein,   S.   J.  

Felton,  Hv  James 

Gas,  Water,  and  General  Investment 

Trust  


Preference 

ShareM. 

500 


500 
500 
500 
500 

926 

600 

S'o 

•1.755 

1,830 

',250 

3,010 

632 

1,000 

100 

2,000 

'.550 
11,022 

500 
500 

941 

570 
1,000 

'.729 
600 
916 
500 

900 
y>o 
500 

3.250 

Ordinary 

Shares. 
28,282 

1,924 
12,540 

3,000 

3,000 

6,207 

6,402 

7.562 

2.5'5 
950 

600 
500 
500 

1,000 

1,300 

500 

2,500 


600 

1,200 

700 

667 
5,640 

4.537 

1,200 

978 

1.744 
500 

1,400 

425 

500 

880 

1,600 

500 

500 

5,001 

2,500 

50s 


8,400 

500 

t,aoo 


Transferred. 
707 


500 
900 


707 


Transferred. 
SO 


300 


800 
1,200 


600 
400 

500 


Royal  Mail  Steam  Packet. 

I^rything  is  ready   now  for,    let  us  hope,    the   final 

•tussle  between  the  directors  of  this  company  and  those 

so    anxious    to    reform    'their    methods.     Owing    to  the 

retirement    of    Admiral    Chatfield    and   Mr.    Lamb,   two 


vacancies  exist  on  the  board,  and  the  opposition,  recog- 
nising the  hojjelessness  of  attempting  to  carry  out  their 
original  far  reaching  programme,  will  be  content  if  the 
directors  agree  to  accept  their  nominees  for  the  open 
seats.  Messrs.  Alfred  Cortis  and  J.  S.  Austen,  the  leaders 
of  the  reform  movement,  invite  proprietors  to  support  the 
candidature  of  Mr.  O.  C.  Phillipps,  brother  of  Mr.  J.  W. 
Phillipps,  M.P.,  all  along  closely  associated  with  the 
agitation,  and  Mr.  James  Head.  Mr.  0.  C.  Phillipps' 
chief  qualification  lies  in  the^ct  that  he  presides  over 
the  destinies  of  the  King  Lto:  of  steamships,  while  of 
the  companies  with  which  Mr.  Head  is,  or  was,  con- 
nected, perhaps  the  most  striking  are  the  Financial  Newt 
and  the  Welsbach  Incandescait  Gas  Light  l-rom  the 
latter  Mr.  Head  retired  in  January  last,  when  a  clean 
sweep  was  made  of  the  gentlemen  who  succeeded  in 
getting  that  concern  into  such  a  terrible  plight.  It  is, 
perhaps,  not  very  surprising  that  the  directors  think  they 
can  themselves  supply  just  as  good  candidates  as  these, 
and  put  forward  Mr.  William  Lund,  shipowner,  and  Mr. 
Bernard  Byrne,  a  director  of  the  Amazon  Steam  Naviga- 
tion Company,  for  the  vacancies.  This  is  the  only  direc- 
torship held  by  Mr.  Byrne,  while  Mr.  Lund  is  not  at 
present  connected  with  any  public  company,  points  that 
should  weigh  favourably  with  the  shareholders.  The 
meeting  to  consider  these  elections  is  called  for  January 
7  next,  and  neither  side  is  leaving  a  stone  unturned  in 
its  efforts  to  obtain  shareholders'  suijport.  We  rather 
fancy  the  board  will  win  somewhat  easily,  particularly  as 
immediate  attention  is  being  given  to  the  necessity  of 
providing  new  vessels  for  the  maintenance  of  the  com- 
pany's service.  Economies,  it  is  said,  are  being  carried 
out,  and  efforts  made  to  strengthen  the  position  of  the 
company.  It  seems  then  that  some  good  has  already 
resulted  from  the  fright  given  by  the  agitation,  and  we 
hope  the  board  will  take  the  warning  to  heart,  and  devote 
all  its  energies  to  regaining  the  company's  lost  laurels. 

The  Morgan  "  Loan  "  Fijnd. 
This  great  man  is  full  of  resource,  and  frequently  excites 
our  admiration  to  a  pitch  that  compels  us  to  give  him 
the  palm  over  all  our  Hooleys,  Hardwicks,  Bottomleys, 
Wrights,  Mendels,  Leopold  Salomons,  and  other  geniuses 
of  superaerated  finance.  Always  at  the  critical  moment  he 
steps  forth  to  save  the  situation  by  some  new  exi)edient 
which  causes  mankind  to  bow  down  before  him  awestruck. 
His  latest  effcjrt,  however,  does  not  seem  to  have  excited  the 
customary  sentiment.s  of  unclouded  admiration.  "Hie  New 
York  money  market  has  been  labouring  for  some  time 
because  of  shortness  of  what  is  called  "loan  "  money — in 
the  parlance  of  Wall  Street,  loan  money  is  "  loaned  "  not 
lent,  but  there  seems  to  have  lieen  none  to  "  loan  "  lately, 
and  the  price  of  the  commodity  consequently  rose  in  the 
market  to  10,  an<l  even  20  per  cent  at  the  same  time  that 
the  quotations  for  multitudinous  collections  of  paper 
capital  suffered  a  "  slump,"  or  slumps,  in  a  quite  dis- 
tressing manner.  '"  Let  us  relieve  the  situation."  said  the 
great  *'  J.  Pierp,"  "  by  a  little  sentimental  by-play."  and  no 
oioner  said  than  done.  A  bank  syndicate  was  formed  to 
provide  $50,000,000  for  market  purjx)ses,  with  Morgan  at 
the  head  of  it,  and  Mr.  Stillman,  the  president  of  the 
National  City  Bank.  i.e..  the  Standard  Oil  Bank,  and  Mr. 
G.  F.  Baker,  president  of  the  First  National,  or  Morgan 
Bank,  as  members.  They  w^ere  to  form  '"  a  committee  of 
three "  to  have  "  full  charge "  of  the  fund,  and  it  was 
carefully  explained  that  the  expedient  was  only  precao- 
tionar\-,  the  desirable  inference  being  that  this  $50,000,000 
was  paid  in  by  these  gentlemen  and  their  associates,  or 
by  the  hanks  they  drew  upon,  to  constitute  a  common  fund 
to  be  held  in  readiness  for  emergencies.  One  would 
have  imagined  that  the  intervention  of  such  mighty  and 
well  oiled  jxitentates  would  have  immediately  calmed  the 
surface  of  an  agitated  market,  and  caused  prices  to  solidify 
at  their  still  mountainous  heights,  but  no.  Apparently 
doubt  was  increasetl  rather  than  lessened  by  the  expedient. 
and  many  people  in  the  States  became  filled  with  the  same 
curiosity  as  that  shrewd  fellow  exhibits  who  writes  the  City 
notes  of  the  Pall  Mall  Gasette  here.  The\-  wanted  to 
know  where  the  money  was  coming  from.  Some  went  so 
far  as  to  want  information  as  to  which  bank  or  banks 
required  buttressing. 
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The  gift  is  not  yet  credited  to  the  nearly  all-powerful 
Mr.  Morgan  to  create  money  by  fiat  out  of  nothing,  nor 
can  the  two  banks  associated  with  him,  and  believed  to 
be  both  inextricably  bound  up  with  his  financial  schemes, 
perform  the  feat  without  legislative  assistance.  That 
power  may  come  when  the  parliamentary  agitation  directed 
to  the  enlargement  of  the  paper-money  manufacturing  capa- 
cities of  finance  has  been  successful,  and  all  the  banks  are 
allowed  to  issue  notes  against  their  "  general  assets — to 
use  their  debts  to  evolve  fajther  credits  by — but  the  prayed 
for  law  is  not  yet  in  function.  Therefore  the  $50,000,000 
ready,  all  ready  in  the  committee's  pockets,  must  have 
been  diawn  from  somewhere  in  order  to  be  available  for 
market-soothing  purposes,  and  the  question  is,  who  were 
those  who  sacrificed  themselves  to  provide  the  funds? 
was  it  "John  D."  or  "J.  P?"  If  nobody  admits  having 
done  so,  if  all  have  to  confess  that  their  resources  are 
already  fully  engaged,  and  sometimes  engaged,  three,  four 
or  five  times  over,  then  the  only  conclusion  possible  is  that 
the  fund  must  be  what  is  \ailgarly  described  as  a  "  fake." 
It  does  not  really  exist,  but  is  only  another  example  of  the 
scientific  skill  with  which  our  American  financier  excels 
in  aerial  navigation.  But  perhaps  Mr.  Morgan  borrowed  it 
here,  or  the  committee  of  three  may  unite  in  manufacturing 
the  credit  instruments  familiarly  known  in  London  as 
'■  kites,"  and  send  them  over  to  the  European  money 
markets  to  be  discounted,  thus  raising  the  money.  That 
might  be  a  rational  and  ready  explanation  were  not  Euro- 
pean markets  already  so  overcharged  with  paper  of  the 
same  description  as  to  be  both  unwilling  and,  to  a  great 
extent,  unable  to  find  another  ;^io. 000.000.  We  shall, 
therefore,  have  to  wait  on  events  for  the  necessary  elucida- 
tion, and  confine  ourselves  for  the  present  to  silent  admira- 
tion of  this  great  man.  Truly,  "  J.  Pierp  "  is  an  astonishing 
fellow,  and  his  belief  in  the  capacity  of  mankind  to  swallow 
fictions  excels  that  of  any  other  public  man  within  the 
range  of  our  memory.  The  fund  is  "  for  sentiment,"  it 
seems,  not  for  use,  so  it's  all  right. 

Yankee  Breweries. 

Things  Yankee  are  not  particularly  encouraging  just 
now,  but  we  must  be  thankful  for  small  mercies,  and, 
although  the  annual  statements  of  the  various  English- 
owned  American  breweries  still  provide  very  depressing 
reading,  here  and  there  a  bright  spot  can  be  detected. 
The  consumer  has  certainly  done  his  .share  towards  a 
happier  state  of  things,  from  the  investors  point  of  view, 
and,  by  consuming  more  beer,  has  enabled  practically  all 
the  companies  to  show  an  increase  in  the  sales  for  the  year 
recently  ended.  In  addition  to  this,  the  remainder  of  the 
war  tax — 60  cents  per  barrel — was  repealed  in  July  last, 
and  while  the  saloon  keepers  naturally  did  their  best  to 
reap  as  much  benefit  as  possible  from  the  reduction,  part 
at  least  of  the  remission  has  been  retained  by  the  brewers. 
Against  these  favourable  points  must  be  placed  such  ad- 
verse influences  as  the  continued  rise  in  the  price  of 
materials,  severity  of  competition,  and  what  are  called  the 
onerous  demands  of  the  labour  unions.  Still  the  good 
more  than  counteracted  the  bad,  and  the  subjoined  state- 
ments of  profits  shows  that  out  of  eleven  companies  seven 
succeeded  in  increasing  their  net  profits.  The  St.  Louis 
Company  recovered  in  a  quite  remarkable  manner,  and  an 
excellent  display  is  made  by  the  Goebel  Company.  Other 
improvements  were  smaller,  but  both  the  Chicago  and 
Springfield  did  well.  As  to  those  which,  unhappily,  are 
compelled  to  point  to  poorer  results,  the  City  of  Chicago 
is  the  most  prominent,  with  a  drop  of  over  ;£i 2.000,  while 
in  the  case  of  the  Indianapolis  the  set  back  was  trifling.  The 
sharp  increase  in  the  St.  Louis  Company's  revenue  enabled 
that  undertaking  to  increase  the  dividend  on  the  preference 
shares  by  no  less  than  4%  per  cent.,  to  6  per  cent.,  and 
the  Goebel  pays  7  }4  per  cent.,  against  5  per  cent.,  thus 
for  the  first  time  in  its  history  paying  the  full  rate  on  its 
preference  shares.  No  other  upward  movement  took  place 
and,  looking  at  the  other  side  of  the  picture,  we  find  the 
City  of  Chicago  unable  to  pay  the  2}4  per  cent,  distributed 
last  year,  mainly  owing  to  the  poor  results  shown  by  the 
malting  section  of  the  business,  and  the  Emerald  and 
Phoenix  distributing  i  ^i  per  cent,  less,  at  2  per  cent  Of 
course  these  remarks  apply  to  the  preference  dividends, 
only  two  companies,  the  Chicago  and  Springfield  Breweries, 


being  in  the  enviable  position  of  making  any  return  oa 
their  ordinary  capitals. 

This  brings  us  to  an  interesting  study  of  the 
arrears  of  dividends  on  those  preference  shares. 
The  Goebel  Company  distinguishes  itself  by  owing 
its  preference  shareholders  no  less  than  75  per 
cent.,  but  between  this  and  the  next  defaulter 
there  is  luckily  a  big  "  gap.  Still,  the  45J4  {jer 
cent,  due  by  the  City  of  Chicago  Brewing  and  Malting 
Company  is  quite  bad  enough,  and  it  is  followed  by  the  36 
per  cent,  owing  by  the  Bartholomay  Brewing  Company,  of 
Rochester,  and  26'/^  per  cent,  by  the  Milwaukee  and 
Chicago  Breweries.  Then  comes  the  Washington  Company 
with  arrears  amounting  to  20  per  cent,  the  Emerald  and 
Phoenix  with  165^  per  cent.,  and  the  list  is  completed  with 
the  St  Louis,  which  has  14  per  cent,  to  catch  up  if  it  can. 
We  should  not  care  to  recommend  a  speculation  in  the- 
preference  shares  of  these  companies  on  the  chance  of  a 
boom  in  trade  turning  these  arrears  into  a  small  gold  mine 
for  the  lucky  gambler,  and  must  always  hold  the  opinion 
that  the  only  hope  of  salvation  for  such  bloated  concerns 
is  a  readjustment  of  the  capital  account  to  the  present 
earning  capacity  of  the  businesses,  with  perhaps  some 
amalgamations  where  desirable.  The  latter  course  would 
certainly  prevent  some  of  the  waste  which  must  always 
occur,  while  they  all  have  separate — not  different — ^boards 
of  directors  and  oflRces  in  this  country,  and  we  have  ofter* 
thought  that  a  little  help  might  have  been  given  in  the 
distressful  times  by  a  voluntary  reduction  in  the  London 
directors'  fees.  Regarding  the  immediate  outlook,  there 
seems  a  chance  of  some  saving  in  the  cost  of  raw  materials, 
and  the  full  benefit  of  the  remitted  war  tax  will  be  felt 
in  the  current  year,  against  only  three  months  for  the 
period  under  review.  The  St.  Louis  Company  hopes  that 
the  inspection  tax,  which  applies  only  to  the  State  in 
which  that  concern  carries  on  operations,  will  shortly  be 
remitted.  On  the  other  hand,  competition  is  likely  to 
continue  very  keen,  and  the  necessity  of  keeping  consider- 
able sums  in  hand  is  recognised  by  the  Chicago  Breweries 
Company,  which  carries  forward  a  much  larger  sum  in- 
stead of  increasing  the  dividend  on  its  shares.  Much 
depends  upon  the  sales,  and  these  are,  of  course,  largely 
regulated  by  the  weather.  Taking  all  circumstances  into 
consideration,  the  outlook  seems  fairly  hopeful,  as  things 
go  nowadays,  but  it  is  impossible  to  get  up  much 
enthusiasm  about  an  English-owned  American  brewery. 


Company. 

Profit. 

Preference  Dividends. 

1901-2. 

1900-1. 

1901-2. 

1900-1. 

Bartholomay 

1,956* 
17,867 
10,427 
38,868 

3,140 
10,438 
10,727 
39,480 

10,646 
895 

1,205* 
13,828 
22,718 
37,250 

5,060 

4,894 
10,852 

38,834 

10,128 

8,786 

1,069 

p.c. 
Nil 

3* 
Nil 

»i 

2 
i* 

5 
6 
6+ 
Nil 

p.c. 
Nil 

Chicago  

3^ 
2i 

r 

Emerald  and  Phoenix 
Goebel     

3i 

Milwaukee  &  Chicago 
St.  Louis 

u 

6? 

Washington   

Nil 

*  Loss.       t  On  ord.  shares.       J  Earned  but  not  divided,  pending 
payment  of  loan. 

The  Consolidated  Kent  Collieries  Corporation. 

Really,  the  dauntless  directorate  of  this  enterprise  de- 
serves some  commiseration  and  much  sympathy.  It 
perseveres  in  burrowing  down  to  the  coal  measures  declared 
to  exist  in  Kent,  in  spite  of  all  kinds  of  difficulties  and 
afflictions.  This  board  came  into  office  in  February  last, 
largely  to  represent  French  interests,  and  it  has  apparently 
brought  the  finances  of  the  company  into  some  measure  of 
order.  The  emergency  6  jDer  cent,  debentures  to  the 
amount  of  _;^42,58o,  issued  by  the  previous  directors  at 
about  5  per  cent,  discount — so  that  the  money  cost  12  \>er 
cent — have  been  conjured  out  of  the  way.  Immediate 
friends  of  the  board  took  the  remainder  of  the  issue  at 
20  f)er  cent,  bonus  without  interest,  instead  of  100  per 
cent,  bonus  with  interest,  and  nearly  the  whole  of  that 
issue  has  now  been  wiped  ofl^,  there  being  only  ;£i 2.676 
outstanding  at    the  date  of  the  balance-sheet,  which    is 
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September  30  last.     Claims  of  general  creditors  have  also 
been  extensively  dealt  with,  and  in  the  result  the  estimated 
liai)ilities  of  the  amalgamated  companies  taken  over  have 
been  reduced  by  about  _^  104,000,  while  the  direct  claims 
against    the  present  cor[)oration   have  been   lessened    by 
j^30,ooo,  or  a  total  reduction  of  ^134,000.     Not  only  so, 
but  money  has  been  found  from  somewhere  to  prosecute 
the  pit  sinking  ojjerations,  and  cast  iron  tubing  and  Kind- 
Chaudron  machinery  from  Dusseldorf  is  now  in  course  of 
arrival  at  Dover  for  the  |>urpose  of  quickening  the  digging. 
Considerable  reductions  at  the  same  time  have  l)een  made 
in  the  current  expenditure,  and  it  is  doubtless  hoped  that 
by  and  by  coal  will  be  reached.     In  spite  of  all  im[>rove- 
ments,  however,  the  weight  of  capital  the  coal  will  have 
to  provide  interest  ujxjn,  or  dividemls  for,  promises  to  l)e 
overwhelming.       The  issued  ordinary    shares    figure  for 
^1,209,603,  and  there  is  a   preference  shares  ca|)ital  on 
which   ;^8i,89i    has  been  paid  up,  besi<les   a  debenture 
debt  with   accrued  interest  aggregating  ;^83,89i.       ']"he 
company  also  owes  an  odd  ;£i,ooo  to  .s<jme  stray  lender, 
and  about  ;^i6,ooo   on   bills  payable.       Against  this  it 
appears  to  have  only  about  ^9,000  of  cash  in  any  form 
and  although  current  expenses  were  heavily  reduced  during 
the  year,  the  general  charges  still  mounted  up  tO;^i3,228. 
Out  of  this,  j£i,i54  went  in  directors'  fees.     The  board  is 
doubtless  worthy  of  its  reward,  for  it  has  had  a  hard  and 
thankless  job  on  hand,   yet   these   fees  do  seem  a  little 
heavy  when  we  consider  that,  at  l)est,  several  years  must 
elapse  liefore  Kent  coal  is  selling  in  the  London  market 
and  bringing  in  revenue.     Some  interesting  notes  are  to 
be    found  in  the  auditors',   Messrs.    Camaby    Harrower, 
Barham  and  Company's,  certificate.        The  accounts  are 
still  .some  way  off  adjustment  between  the  present  corf)ora- 
tion  and  the  four  amalgamating  companies,  the  liquidator 
estimating  that  the  latter's  outstanding  liabilities  amount 
to  about  ^^36.000,  of  which  calls  upon  the  shareholders  of 
the  four  companies  will  only  provide  about  ^5,000,  re- 
ducing the   net   obligation  of  the  present  corporation  to 
_;^3r,ooo.     Other  matters  of  account  which  may  or  may 
not  involve  further  payments  by  the  corporation  are  also 
dealt  with,  and  it  is  noted  in  the  balance-sheet  that  there  is 
a  contingent  liability,  estimated   at  ;£3i,623,  under  con- 
tracts for  the   supply  of  tubing  and   plant   at  the  Dover 
■works.     Altogether  we  should  judge  that  another  _;^i5o,ooo 
to  ;^20o.ooo  will  be  required  i>efore  the  mines  are  proved, 
and    after  that  still   niore  capital  expenditure  will  loom 
ahead.     Well,  may  we  dare  only  congratulate  the  board 

Bon  the  magnificent  robustness  of  its  faith. 
Our  Indun  Famine  Fund. 
In  thankfully  acknowledging  the  contribution  noted 
below,  received  through  the  agency  of  India,  for  this  little 
fund,  we  take  the  opportunity  of  once  more  expressing  our 
grateful  acknowledgements  to  the  many  who  have  contri- 
buted to  swell  it  to  its  present  total,  arid  at  the  same  time 
to  announce  that  it  must  be  in  this  form  for  the  present 
clo.sed.  Actual  famine  would  appear  to  be  at  an  end  in 
India,  although  the  misery  consequent  ujxjn  the  prolonged 
suffering  of  recent  years  must  remain  intense  and  pitiable 
for  many  a  day.  We  doubt,  indeed,  whether  under  pre- 
sent conditions  the  people  of  India  can  ever  recover  from 
I^K  the  effects  of  the  years  of  want  through  which  they  have 
mm  passed,  but  there  will  be  no  more  famine  statistics  supplietl 
until  the  coming  Delhi  Durbar  is  over,  with  its  glare  of 
•ostentatious  ceremonial,   its  stuiiendous  waste  of  money, 

I^K  its    stagey    and    bejewelled    magnificence,    the    eloquent 
^B  mockerv  of  real  power. 

£     s.    d. 

Amount  previously  acknowledged          ...  1,028  18  g}^ 
Mi.ss  F/velyn  M.  Noble,  7,  Parade  Street, 

Barrow-in-Furness  (per  "  India  ")  ...  o  10  6 

To  round  off        o  o  8^^ 
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An  Indun  Famine  Orphans'  Fund. 
We  have  receive<l  the  following  letter  from  Sir  William 
i^edderbum,    and  hardly  know   what  to   say  alwut  one 
:>rtion  of  its  contents.     It  was  never  in  our  thoughts  that 


any  permanent  or  open  recognition  should  be  made  of  the 
feeble  and  inadequate  efforts  put  forth  by  u»  to  relieve 
Indian  distress  through  the  instrumentality  of  thi»  Review. 
But  if  our  friends  in  India  wi.sh  to  have  it  uy,  the>'  are 
cordially  welcome  to  name  the  little  prize  endowment  for 
famine  orphans  which  they  |>ro|K>8e  to  institute  with  the 
l>alance  of  the  fund  in  a  manner  that  gives  expression  to 
their  feelings.  Our  only  regret  is  that  they  should  not 
have  had  a  much  fuller  stream  of  helj)  up<.>n  which  to 
base  their  gratitude.  It  is,  however,  a  source  of  unalloyed 
satisfaction  to  us  to  look  back  u[>on  the  manner  in  which 
the  small  fund  has  been  administered  by  those  native 
gentlemen  into  whose  hands  it  was  placed.  Nothing  has 
been  wasted,  not  an  anna  misapplied.  They  have  faith- 
fully fulfilled  their  trust,  and  more  than  justified  the  un- 
hesitating confidence  placed  in  them.  P'rom  this  f>f>int  of 
view  the  little  fund  CT)llected  through  the  instrumentality 
of  the  Investors'  Review,  has  taught  a  valuable  leaaoD 
which  the  English  rulers  of  India  ought  to  lay  to  heart 
Why  cannot  they  act  habitually  in  symjwthy  and  in  unison 
with  enlightened  natives  of  all  classes  and  degrees,  instead 
of,  as  they  are  now  doing,  gradually  building  up  an  im- 
pas.sable  barrier  between  rulers  and  ruled  ?  We  are  fully 
satisfied  that  sympathy,  an  earnest  determination  to  under* 
stand  the  feelings  of,  and  to  work  with  the  natives  of  India, 
would  do  more  to  consolidate  British  fxjwer  there  than 
millions  of  armed  men.  The  mere  dominance  of  the  sword 
never  has  endured  for  long  anywhere  in  any  age  of  the 
world's  history,  and  we  imperil  our  dominion  in  India  by 
depending  more  and  more  upon  force  as  its  sustaining 
agent,  and  less  and  less  upon  acquaintance  with  the  wants, 
aspirations,  feelings,  beliefs,  and  social  organisations  of 
the  peoples  over  whom  we  rule.  To  treat  rejjresentatives 
of  civilisations  far  more  venerable  than  our  own,  men  often 
of  high  culture  and  sensitive  standards  of  honour,  in  the 
scornful,  off-hand  fashion  customary  w^ith  the  raw,  school- 
crammed  youths  sent  out  to  take  part  in  the  administra- 
tion, is  fraught  with  the  utmost  danger  to  our  Indian 
dominion,  danger  that  theatrical  displays,  like  the  coming 
Durbar,  presided  over  by  Lord  Curzon  and  his  republican 
wife  all  the  way  from  democratic  Chicago,  will  intensify 
rather  than  soften. 

Sir  William  Wedderbum,  always  the  unselfish  and 
generous  friend  of  India,  has  sent  a  contribution  towards 
the  increase  of  the  little  prize  fund  the  Bombay  committee 
of  native  gentlemen  pro]X)ses  to  establish,  and  makes  the 
suggestion  that  others  may  lie  willing  to  follow  his  example. 

We  earnestly  trust  it  may  be  so,  and  shall  lie  delighted  to 
receive,  acknowledge,  and  forward  any  contributions  that 
may  be  sent  to  us  for  this  purpose.  At  present  the  balance 
available  is  small,  and  if  it  were  doubled  or  quadrupled 
no  harm  would  be  done.  At  the  same  time  we  cannot  beg 
for  such  a  fund  with  the  same  earnestness  and  )>ersistence 
exhibited  in  striving  to  get  help  for  the  hungry,  especially 
the  hungry  children,  least  of  all  when  our  domestic  miseries 
are  lamentably  on  the  increase.  Yet  we  owe  so  much  tr» 
India,  our  own  hunger  would  be  .so  immeasurably  increased 
were  India  ever  to  fail  us,  that  help  to  funds  such  as  this 
might  rightly  be  regarded  as  contributions  to  an  insurance 
fund  against  the  increase  of  our  own  want : — 

To  the  Editor  of  Thb  Intbstou*  Rktibw. 

Dear  Sir, — When  reix>rting  to  you  particulars  regarding 
the  distribution  of  the  Investors'  Revuew  fund  to  the 
famine  stricken,  the  Bomlwy  Conmwttee  sUted  that  they 
had  reserved  a  portion  (Rs.2.500)  to  meet  any  special 
emergency  that  might  arise.  At  that  time  the  continuance 
of  acute  famine  was  anticipated,  but  now  that,  this  fear  is 
partially  relieved,  they  are  of  opinion  that  the  balance  in 
their  hands  should  be  invested  for  the  l^enefit  of  some 
permanent  institution  which  will  promote  the  special  objects 
of  the  fund.  The  institution  pr«>posed  is  the  "  Lady 
Northcote  Orphanage,"  which  has  been  established  in  the 
city  of  Bombay  by  a  l>ene\T>lent  Hindu  gentleman.  Mr. 
Ruttonsey  Mooiji,  as  a  permanent  home  for  100  or  1J5 
orphans  rescued  from  the  famine.  He  has  himsdf  given 
Rs.40.ooo,  and  is  successfully  collecting  the  further 
amounts  required  to  i>lace  the  institution  on  a  pemunenc 
basi.s.  The  proposal  of  our  committee  is  that  the  Ra2.5oo 
in  hand  should  be  im-ested  as  an  endowment  for  this 
oiphanage,  to  yield  (say)  Rs.100  per  annum,  which  will 
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provide  prizes  for  the  orphans,  in  the  way  of  clothes,  books, 
or  other  suitable  articles. 

The  committee  trust  that  their  proposal  will  meet  with 
your  approval ;  and  they  desire  me  to  ask  the  favour  of 
your  permitting  your  name  to  be  associated  with  the  en- 
dowment, which  they  wish  to  call  the  "  Wilson  Investors' 
Review  Prize."  They  say  that  your  name  will  always  be 
cherished  among  them,  and  the  prize  will  recall  happy 
memories  of  your  earnest  goodwill  and  noble  sympathy 
with  the  famine  stricken.  I  trust  that  you  will  accede  to 
their  request. 

The  idea  of  thus  shedding  a  little  brightness  upon  the 
sad  lives  of  these  little  waifs  and  strays,  appears  to  me  an 
excellent  one;  and  in  support  of  it,  I  beg  to  forward  a 
small  contribution.  Perhaps,  under  the  circumstances, 
other  subscribers  may  also  be  willing  to  add  a  little  to  their 
former  donations. 

Yours  truly, 

W.  Wedderburn. 
Meredith,  Gloucester, 

December  13,  1902. 

Amount  received  from  Sir  William  Wedderburn,  jQ^. 

Out  of  Txjne. 

What  an  instructive  study  a  comparative  statement  of 
profits  often  affords.  The  one  given  below  is  that  of  the 
Singer  Cycle  Company,  and  covers  the  whole  of  the  com- 
pany's career  from,  its  inception  in  1896,  until  the  year  to 
September  30  last.  It  need  hardly  be  said  that  the  busi- 
ness was'capitalised  on  the  basis  of  the  first  period,  when 
the  cycle  boom  was  at  its  height,  and  now  we  find  the 
concern  taking  its  place  alongside  the  multitude  of  joint- 
stock  undertakings  that  have  distinguished  themselves  in 
the  piling  up  of  debit  balances.  While  the  company  was 
engaged  in  the  pleasant  task  of  earning  fabulous  fortunes, 
the  Earl  of  Warwick  was  not  ashamed  to  preside  over  its 
destinies,  and  say  nice  things  to  the  shareholders  once  a 
year,  but  now  the  ship  is  on  the  rocks,  he  and  Colonel 
Paget  Mosley,  whoever  that  may  be,  have  gracefully  re- 
tired. Mr.  John  Griffiths  fills  up  one  vacancy,  besides 
becoming  general  manager,  and  Mr.  J.  C.  Stringer  has 
been  asked  to  fill  the  other.  He  will,  if  it  is  the  general 
wish  of  shareholders.  All  sorts  of  excuses  are  put  fonvard 
for  the  past  year's  miserable  results,  but  none  is  really 
worth  repetition,  and  it  need  only  be  said  that,  as  usual, 
various  things  have  become  "  evident,"  that  will  have  to 
be  attended  to  in  the  current  year.  Singer  motor  cycles 
have  increased  their  reputation,  but  not  their  profits,  and 
by  dint  of  much  effort  a  gross  revenue  of  jQa-i  36  was  earned 
in  the  twelve  months,  compared  with  _;^9,oo9  in  the  pre- 
ceding year.  Including  interest,  dividends,  royalties,  etc.,  the 
entire  income  is  _;^6,269.  against  _;£i  1.480,  and  after  setting 
aside  ;£2,576  for  depreciation,  ;^587  for  directors,  and 
;^39  for  trustees,  the  net  balance  is  ^3,067,  a  decline  of 


Net 

Ordinarv 

Carry 

Year  ended 

Profit. 

Dividend. 

For\vard. 

September  30. 

£ 

Per  cent. 

£ 

1896 

79,07  S 

10 

HA7S 

1897 

76,119 

10 

29,280 

1898 

27,053 

4 

10,565 

1899 

20,798 

.  .       Nil. 

4,53' 

1900 

12,026 

. .      Nil. 

1,557 

I90I 

7,658 

. .      Nil. 

216 

1902 

3.067 

..      Nil. 

5,7i7t 

be  of  great  advantage  to  the  company.  Is  this  the  Mr.. 
Griffiths  who  promoted  and  managed  the  now  defunct 
John  Griffiths  Cycle  Corporation? 

Yorkshire  Wool  Combers. 
The  vendors  of  this  terrible  fiasco  are  gradually  recog- 
nising the  justice  of  a  revision  of  the  purchase  considera- 
tion received  for  their  businesses  on  the  inception  of  the 
combine.  A  number  of  "  dissentients  "  met  together  on 
Monday  last,  and  although  the  difficulty  existed  that  some- 
of  the  original  vendor  allottees  had  sold  part  of  their 
shares,  the  directors  were  enabled  tO'  make  the  following 
official  communication  the  same  evening : — "  At  a  meeting 
of  the  committee  of  vendors  held  to-day,  a  method  of  re- 
organisation was  accepted  which  it  is  expected  will  enable- 
a  complete  scheme  to  be  submitted  without  delay.  A 
revision  of  the  purchase  prices  will  take  place  immediately, 
and  such  surrender  from  the  vendors  will  be  made  as  will 
provide  the  necessary  cash  for  working  purposes,  and 
effect  a  large  reduction  in  the  capital  of  the  association." 
In  Bradford  commercial  circles  it  is  considered  that  the' 
concern  could  hardly  be  re-established  on  a  sound  busi- 
ness footing  with  a  larger  capital  than  would  be  represented 
by  that  portion  subscribed  by  the  public.  Mr.  Guthrie, 
the  official  receiver  for  the  debenture  holders,  who  will 
continue  in  office,  according  to  the  order  made  on  Thurs- 
day by  Mr.  Justice  Swinfen  Eady,  until  February  14,  has 
issued  a  formal  notice  to  the  effect  that  no  interest  on  the 
debenture  stock  of  the  company  will  be  paid  for  the  half- 
year  ended  December  31  next.  There  matters  remain 
pending  the  issue  of  the  re-organisation  proposals. 

Taff  Vale  Case. 

By  their  verdict  yesterday,  the  jur)'  in  the  action  brought 
by  the  Taff  Vale  Railway  against  the  Amalgamated  Society 
of  Railway  Servants  and  others,  have  dealt  the  most  severe 
blow  against  trade  unions  these  societies  have  yet  had. 
The  questions  of  fact  upon  which  the  jurj-  had  to  decide 
were  three,  viz. :  (i)  Did  the  defendants  conspire  together 
to  molest  and  injure  the  plaintiffs  in  their  business  by  un- 
lawful means ;  (2)  Did  the  defendants  or  any  of  them  un- 
lawfully persuade  men,  whose  notices  had  not  expired,  to 
break  their  contracts;  (3)  Did  they  or  any  of  them 
authorise  and  assist  in  carrjing  out  the  strike  by  unlawful 
means?  Without  hesitation  these  questions  were  allj 
answered  in  the  affirmative,  and  we  do  not  see  how,  in  the 
face  of  the  evidence,  there  could  have  been  any  other  reply. 
Workmen's  unions  undoubtedly  have  done  great  work  in, 
the  never-ending  strife  between  capital  and  labour,  but 
like  all  other  corporations,  they  were  beginning  to  forget 
their  true  sphere  of  action,  and  emerge  into  others  totally 
beyond  their  province.  Let  us  hope,  therefore,  the  check 
now  given  to  them  may  prove  salutor)',  and  show  them  thc- 
folly  of  taking  an  active  part  in  the  fostering  and  forment- 
ing  of  strife  between  masters  and  men.  There  are  still 
several  questions  of  law  to  be  argued,  and  also  that  of 
damages,  before  the  end  of  the  case  is  actually  reached, 
when  we  may  have  something  more  to  say  upon  the- 
subject. 


t  Debit. 

_;£4,59i.  This  would  not  meet  the  debenture  interest  by 
;^5,933,  but  ^217  was  brought  in.  and  the  debit  to  be 
carried  forward  is  ;£5,7i6.  In  their  report  for  1901,  the 
directors  invited  the  shareholders  to  say  how  much  should 
be  wiped  off  the  properties,  plant,  patents,  trade  marks,  and 
goodwill,  then  standing  for  _;£68o,o3o.  Apparently  the 
proprietors  thought  nothing  should  go,  as  we  now  note 
the  item  much  the  same  as  a  year  ago.  Perhaps  the  past 
twelve  months'  trading  will  induce  a  reconsideration  of  the 
matter.  Floating  liabilities  are  minute,  and  with  consider- . 
able  sums  owing  to*  the  company,  and  £62,^77  in  high- 
class  investments,  the  company  is  in  a  position  to  stand  a 
drastic  reconstruction  scheme.  The  sooner  it  is  brought 
forward,  the  better  for  all  concerned.  The  directors  say 
that  the  practical  knowledge  and  long  experience  of  Mr. 
Griffiths  in  connection  with  the  cj-cle  trade,  cannot  fail  to 


Answers  to   Correspondents. 

[A  Fee   of  Five  Shillings  per  query  is   charged  for  replies  uitder- 
this  heading.     Letters,  Five  Shillings  extra  per  letter.'] 

C.  Z.  (Hampstead). — The  quantity  to  be  bought  depends 
upon  what  you  are  inclined  to  risk.  I  should  not  be  dis- 
posed to  buy  much  of  this  stock,  as  it  is  still  rather  dear, 
owing  to  the  continuous  increase  of  capital  and  the  dulness 
of  business  prospects.  It  might,  however,  make  a  spurt  up«' 
in  the  beginning  of  the  year,  but  the  purchase  offers  no 
particular  catch. 


Books  Received. 


Germany    and    Its    Trade.     By  G.  Ambrose  Pogson. 
(London:  Harper  Bros.,  42,  Albermarle  Street,  W.     Price- 
3s.  6d.) 


December  20,  1902. 


Zbc  3npe6toi6'  IRevievv. 


737 


■ 


Critical    Index  to    New    Investments. 


To  assist  subscribers  of  The  Investors'  Review  in  deciding 
how  to  act  when  new  issues  of  capital  appear  during  the 
early  part  of  the  week,  and  lists  close  before  the  critical 
examination  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  all  enquiries  referring 
to  such  issues.  A  lettet  sent  to  the  Office  of  The  Investors 
Review,  Norfolk  House,    Norfolk  Street,  Strand,  and 

'  enclosing  a  shilling  for  the  reply,  or  a  reply-paid  wire 
to  "  Unveiling,  London,"  will  bring  a  prompt  answer 
whether  to  subscribe  or  leave  alone. 


Annals  of   Empire. 


Building  Estates  and  Property  Association,  Limited. 

This  company  has  been  formed  by  the  Selected  Estates 
Co.,  Limited,  for  the  purix>se  of  acquiring  carefully  selected 
landed  estates  in  the  MetroiK>lis  and  its  vicinity,  and  subse- 
quently re-selling  or  leasing  same  in  building  plots.  Its 
capital  is  ^100,000,  divided  into  19,400  ordinary  shares  of 
;^5  each,  and  3,000  deferred  shares  of  ^\  each,  of  which 
6,000  ordinary  are  offered  for  subscription.  The  deferred 
shares  are  entitled  to  half  the  divisible  profits  after  6  per 
cent,  has  been  paid  on  both  classes  and  provision  made  for 
a  reserve,  and  of  these  shares  half  are  taken  by  the  vendors 
together  with  ;£340  in  ordinary  shares,  for  their  services  in 
connection  with  the  promotion,  and  the  remainder  are 
subscribed  for  by  the  directors  and  their  friends.  It  is 
claimed  that  the  Selected  Estates  Company,  under  the 
guidance  of  a  Mr.  Eastman,  has  had  a  phenomenal  success, 
and  has  made  during  the  past  ten  years  an  aggregate  profit 
of  ;£24,825,  or  an  average  of  26^  per  cent  j>er  annum 
on  operations  involving  a  capital  of  ^5,000,  •xclusive  of 
money  borrowed  on  mortgage.  Mr.  Eastman  is  largely 
interested  in  the  vendor  company,  but  relinquishes  his 
management  of  it  to  take  up  the  managing  directorship  of 
the  new  concern  at  a  salary  of  ;£soo  per  annum  and  a 
commission  of  5  per  cent,  on  the  net  profits  up  to  a  stim 
equal  to  15  per  cent,  on  the  paid  up  capital,  and  10  per 
cent,  on  all  profits  in  excess  of  that  simi,  so  that  he  seems 
to  have  provided  for  himself  fairly  liberally.  It  is  a  pity 
that  in  prevailing  circumstances  Mr.  Eastman  was  not 
content  to  stick  to  the  bone  of  good  profits  on  a  moderate 
outlay  instead  of  grasping  at  the  shadow  of  a  big  company. 

ASHANTI    GrOLDFIELDS  AUXILIARY,   LIMITED. 

The  directors  of  the  Ashanti  Goldfields  Corporation  are 
evidently  so  pleased  with  their  annual  report,  just  issued, 
with  which  we  deal  in  another  column,  that  they  think 
the  moment  opportune  to  launch  a  subsidiar)'.  This 
"  Auxiliary  "  concern  will  have  a  capital  of  _;£35o,ooo  in 
£,1  shares,  of  which  150,000  are  offered  for  subscrip- 
tion, and  for  _;£i  20,000,  payable  as  to  _;£2o,ooo  in  cash, 
and  the  balance  in  shares,  acquires  from  the  Ashanti 
Goldfields  Corporation  four  of  that  company's  properties, 
to  be  selected  by  the  new  undertaking,  together  with  three 
sampling  dredgers,  steam  launch,  buildings,  stores,  tools, 
and  other  plant  now  upon  or  appropriated  to  such  proper- 
ties. Under  the  sale  of  agreement,  this  company  will  a.lso 
have  the  right  to  acquire  upon  certain  terms  and  during 
fixed  periods,  such  other  properties  as  it  may  select.  A 
considerable  amount  of  preliminary  work  has  been  done, 
the  dredges  are  now  in  course  of  erection,  and  the  leases 
and  agreements  for  leases  of  the  properties  in  Ashanti  were 
signed  by  the  various  kings  and  chiefs  in  the  presence  of 
the  British  Resident  at  Kumasi.  who  explained  the  docu- 
ments, and  witnessed  the  signatures.  All  of  which  seems  so 
nice  that  it  is  discouraging  to  find  the  jjarent  company  re- 
fusing to  be  liable  for  any  failure  by  the  new  company  to 
obtain  any  certificate  of  validity,  which  may  hereafter  be 
needed,  and  must  not  be  required  to  prove  the  title  of  the 
lessors  or  grantors.  Mr.  John  W.  Daw  makes  a  wonder- 
fully optimistic  reiwrt,  although  it  would  Ix;  better  if  less 
"  anticipations  "  and  "  l:>eliefs,"  and  more  statements  of 
fact  pervaded  it.  The  original  cost  of  the  leases  from  the 
chiefs,  and  from  which  the  selection  is  to  be  made,  seems 
to  have  ranged  from  £^^0  to  £<ioo.  together  with  certain 
rentals,  and  the  minimum  suKscription  on  which  the  direc- 
tors will  proceed  to  allotment  is  50,000  shares. 


SOUTH  AFRICA. 
While  waiting  the  arrival  of  our  only  statesman,  matters 
are  quiet  in  South  Africa,  the  chief  endeavours  of  both 
parties  in  the  Assembly  being  devoted  to  increasing  their 
strength.  So  far  the  advantage  lies  with  the  old  Bood, 
now  known  as  the  South  African  Party,  to  whose  standard 
are  flr^king  not  only  Dutch,  but  British  Afrikanders. 
Meantime,  Lord  Milner  has  promulgated  his  liquor  law 
for  the  new  colonies,  praised  by  the  Imperialists  as  though 
it  were  a  heaven-sent  masterpiece  of  legislation,  the 
standard  of  comparison  naturally  being  the  regulations 
under  the  late  Republics.  This  is,  we  think,  hardly 
fair,  considering  the  worst  offenders  against  the  old  law 
were  the  Uitlanders  themselves,  the  Bo«r»  as  a  race  being 
extremely  temperate.  Though  not  the  marvel  of  law- 
giving described,  still  the  new  enactment  is  distinctly 
good,  and  the  jP^yi  license  for  clubs  might  well  be  copied 
here.  The  Colonial  Minister  is  gradually  making  his 
way  to  Durban,  scattering  words  of  wisdom — and  bom- 
bast— along  his  path.  This  week  he  has  been  at  Mom- 
tasa,  a  town  which  has  astonished  him.  Evidently  the 
geographies  of  the  Colonial  Office  describe  this  place 
as  being  an  early  settlement,  whose  best  hospitality  con- 
sists of  something  in  the  bread  and  cheese  and  beer  line. 
Judge  then  the  surprise  of  Joseph  Imperator  on  being 
regaled  with  French  cooking  and  champagne.  In  ex- 
change for  this  unlooked-for  feast  he  gave  his  hosts  a 
speech  in  his  best  style,  all  about  the  Bntish  nation  being 
the  earth's  only  colonizers,  and  the  making  of  barren 
spots  paradises.  To  crown  the  festivities,  so  Reuter, 
unconscious  humourist,  tells  us,  there  was  a  Masai  war- 
dance.  From  Johannesburg  comes  an  ugly  story  of  a 
deal  in  horses  by  Colonel  Colenbrander  at  Standerton. 
At  the  moment  the  restocking  of  the  Transvaal  and  Free 
State  farms  is  seriously  hampered  through  want  of  draught 
horses.  In  spite  of  this,  several  thousand  have  been 
sold  to  the  gallant  colonel  at  _;^5  a-piece,  he,  in  his  turn, 
reselling  them  to  persons  outside  the  colony  at  ^£^22  los. 
Truly  a  nice  state  of  affairs. 

SOMALILAND. 

Here  our  little  war  progresses  merrily,  spies  being  cap- 
tured and  other  warlike  deeds  performed.  The  other 
evening  the  Foreign  Minister  confided  to  the  Lords  that 
the  cost  of  smashing  the  Mullah — mad  no  longer,  by  the 
way — is  estimated  at  about  ^£250,000  up  to  the  end  of 
March  next  Should  the  Mullah  object  to  being  smashed, 
or  the  business  take  longer,  then  the  cost  will  be  increased, 
a  precedent  for  this  kind  of  miscalculation  ha\'ing  been 
set  during  the  late  war.  This  is  the  worst  of  warring 
with  "  savages,"  or  "  semi-savages,"  they  know  nothing  of 
budgets,  and  continue  to  struggle  long  after  the  money 
voted  for  their  subjection  has  been  used  up.  A  flying 
column,  not  of  the  South  Africa  campaign  pattern  we 
trust,  has  started  for  Bohotle.  and  now  all  we  can  do  ia 
to  wait  for  news  of  a  great  «ctory. 

INDIA. 

All  here  is  Delhi  Durl>ar  so  far  as  the  news  in  the 
London  press  is  concerned,  everything  else  connected  with 
the  country  being  forgotten  or  laid  aside,  imless  it  has 
something  to  do  with  Kitchener.  Once  this  great  piece 
of  theatrical  waste  is  on  the  road  to  oblinon  the  oflBcials 
may  remember  a  famine  wKTch  has  just  ended,  and  try 
to  evolve  a  scheme  to  prevent  or  lessen  another  should  it 
come.  There  is  also  a  kind  of  war  going  on  against  a 
frontier  tribe,  we  believe,  but  of  this  we  have  heard  little 
or  nothing  for  some  time  past,  and  possibly  nothing  more 
will  ever  be  heard  of  it — until  the  list  of  decorations  and 
medals  is  gazetted. 

VENEZUELA. 

Elsewhere  we  deal  fully  with  the  complications  t)etween 
our  mighty  Empire  and  this  half  l)ankrupt  Republic.  All 
we  wish  to  note  here  are  the  difficulties  which  may  arise 
with  the  United  States  through  our  action.  The  state  of 
war.  which  differs  from  Lord  Halsburj's  "  kind  of  a  war." 
proclaimed  both  by  us  and  the  Germans,  is  by  no  means 
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acceptable  to  the  great  Republic,  which  refuses  to 
recognise  our  right  to  declare  a  peaceful  blockade.  In 
spite  of  this  protest,  we  and  our  ally  have  commenced  to 
carry  out  this  anomaly  of  International  Law,  so  the  situa- 
tion may  develop  rapidly  in  the  next  few  days. 

Castro  is  giving  in,  though  what  other  course  was  left 
to  him  it  is  impossible  to  see,  unless  the  United  States  had 
supported  him.  As  this  card  was  not  in  the  jmck,  the  only 
thing  he  could  do  was  to  instruct  the  American  Minister, 
Mr.  Bowen,  tO'  effect  a  settlement,  if  possible,  with  Ger- 
many, Italy,  and  ourselves.  There  are,  however,  the 
claims  of  France  to  be  considered,  and  the  United  States 
itself  has  a  little  bill  to  be  paid,  so  the  next  act  in  the  piece 
will  probably  be  a  squabble  among  the  creditors. 


TRADE    AND  PRODUCE. 

Wheat. — The  provincial  markets  have  been  quieter  this  week, 
average  quantities  of  wheat  being  brought  forward,  but  attend- 
ances being  everywhere  poorer.  Prices,  in  consequence,  have 
sagged,  but  not  in  substantial  amounts.  Farmers'  deliveries 
amounted  to  52,984  qrs.,  against  58,793  qrs.  last  week,  and  the 
average  price  realised  was  25s.,  against  25s.  id.  in  the  preceding 
week.  Deliveries  to  date  stand  at  769,957  qrs.,  against  979,742  qrs. 
last  season,  and  the  average  price  for  the  whole  year  has 
declined  6d.,  to  25s.  lod.  The  position  of  the  cargo  market  is 
not  altered,  buyers  maintain  an  attitude  of  indifference,  and 
holders  are  quite  determined  to  maintain  recent  rates.  The 
imports  into  the  United  Kingdom  this  week  were  330,044  qrs., 
against  308,187  qrs.,  and  for  the  year  to-day  reach  6,134,862  qrs., 
against  4,749,634  qrs.  in  1901.  Dornbusch  estimates  the  quantity 
on  passage  at  2,030,000  qrs.,  compared  with  2,190,000  in  the 
previous  week.  Future  trading  has  been  of  a  desultory  character, 
except  for  a  good  deal  of  buying  of  March  delivery,  but  the 
general  movement  of  prices  has  been  upwards.  The  disastrous 
weather  in  Argentina  has  been  affecting  the  States  markets,  and 
will  probably  lead  to  shippers  there  despatching  their  exports  with 
greater  evenness  throughout  the  year.  Bradstreet  figures  the 
supply  in  sight  east  of  the  Rockies  at  80,327,000  bushels,  against 
78,352,000  last  week,  and  94,449,000  a  year  ago. 

Maize. — The  market  opened  stiff,  with  light  offerings  and  a 
small  proportion  of  contract  grades  among  receipts.  Near  months 
were  freely  offered  later,  and  depressed  owing  to  the  free  accept- 
ances by  country  holders  and  the  increase  in  "  Bradstreet's " 
visible  supply  exhibits.  Bradstreet  estimates  the  supply  in  sight 
east  of  the  rockies  at  80,527,000  bushels,  against  78,352,000  last 
week,  and  94,449,000  bushels  a  year  ago. 

Cotton. — The  spot  market  has  been  making  an  active  business 
all  week,  but  values  have  been  very  fluctuating — steady  at  the 
beginning  of  the  week,  going  up  several  points  in  the  middle,  and 
then  falling  off  towards  the  close — an  inconsistent,  wavering 
market.  American  (middling)  closed  at  4.52d.,  a  drop  of  two 
points.  Most  other  descriptions  have  been  subject  to  ups  and 
downs,  but  Egyptians  have  been  steadily  strong.  Prices  at  the 
opening  went  up  with  a  rush  in  the  future  market,  as  strong 
Alexandria  cables  came  in,  but  the  improvement  effected  by  the 
speculative  support  gave  place  gradually  to  a  sagging  movement, 
with  keen  American  pressure  to  realise.  The  American  Govern- 
ment Statistician's  estimate  of  the  crop  is  challenged  in  many 
quarters.  His  forecasts  have  been  so  rudely  belied  by  the  results 
that  some  are  inclined  to  think  he  must  have  taken  pains  to  avoid 
criticism  this  year  by  collating  his  figures  more  accurately.  The 
"  bears"  think  that  the  yield  will  be  from  10,900,000  to  11,100,000 
bales,  the  "  bulls "  fix  it  at  10,600,000  bales.  Mr.  Shepperson, 
whose  opinion  carries  great  weight  at  Liverpool,  gives  as  his 
estimate  11,200,000  bales.  He  expects  the  increase  in  American 
consumption  to  reach  300,000  bales,  and,  assuming  no  increase  in 
the  needs  of  Europe  or  Japan,  a  total  world's  consumption  of 
11,000,000    bales. 

Perhaps  the  tendency  at  Manchester  is  towards  a  better  state 
of  things,  but  the  volume  of  trade  and  the  condition  of  rates  are 
far  from  satisfactory.  Business  is  offering  for  Cheshire  makes, 
and  small  concessions  might  bring  considerable  orders.  Home 
trade  requirements  are  slight,  and,  in  view  of  the  accumulation 
of  stocks  in  the  Christmas  holidays,  buyers  are  not  disinclined  to 
wait  for  a  few  weeks.  The  Levant  and  Egypt  demand  more, 
and   China  is   disposing  itself  towards   a   better   enquiry. 

Wool. — Merino  wools  are  still  in  good  demand,  and  holders 
decline  to  sell  unless  at  extreme  quotations.  The  finest  cross- 
breds  are  taken  with  some  freedom  to  meet  future  requirements, 
and  the  best  medium  lots  have  a  healthy  business,  though  strong- 
haired  descriptions  are  less  buoyant.  Little  is  being  done  in 
domestic  produce,  holders  not  being  anxious  to  sell.  Choice 
bright  lustres  are  only  taken  in  small  lots,  and  there  is  a  quiet 
consumptive  trade  in  mixed  lots.  Yarn  is  active  and  strong, 
and  the  position  of  spinners  is  greatly  strengthened  by  the  short- 
ness of  stocks.  The  cold  weather  has  reduced  the  winter  stocks 
in  the  hands  of  merchants  and  retailers.  Spring  goods  are  re- 
ceiving attention,  designs  of  grey  and  black  and  white  effects 
being  most  sought  after.  The  St.ites'  trade  is  not  very  strong, 
but  the  Canadian  market  is  very  brisk.  Continental  business  is 
fair,  as  is  South  African. 

Linen. — The  better  descriptions  of  Russian  flax  have  rallied 
this  week,  and  more  confidence  has  been  given  to  the  market  all 


round,  buyers  having  hitherto  held  off  in  the  hope  of  a  further 
break  in  values.  Prices  for  yarns  have  been  kept  up,  in  spite  of  an 
easier  demand  for  yarns.  Brown  power  and  hand  loom  goods 
have  been  bought  on  about  the  level  of  previous  week's  quotations. 
Plenty  of  orders  come  to  hand,  and  in  few  cases  are  any  com- 
plaints heard.  Makers  have  had  to  raise  their  prices  to  a  level 
with  yarns,  but  this  has  not  curtailed  business  at  all.  The 
foreign  section  is  perhaps  a  trifle  quiet,  but  America  seeks  large 
quantities  of  higher  grade  articles,  and  Cuban  prospects  are  good. 
But  Australia  hardly  holds  its  own  and  the  Continent's  immediate 
demands  have  been  satisfied.  Jute  has  been  steady  under  the 
influence  of  low  entries,  but  jute  yarns  are  the  turn   easier. 

Copper. — News  of  smaller  American  shipments  and  a  diminu- 
tion in  stocks  here  did  not  result  in  much  improvement  at  the 
beginning  of  the  week,  and  business  has  gradually  dwindled  away, 
cash  closing  at  ^^51  los.,  and  the  forward  position  at  ;^5i  17s.  6d. 
Messrs.  James  Lewis  and  Son,  in  their  latest  circular  on  the  copper 
market,  state  that  a  large  business  has  been  transacted  in  standard 
during  the  past  fortnight,  over  10,000  tons  changing  hands. 
American  influences  continue  to  dominate  the  market,  although 
on  its  own  merits  copper  is  in  a  very  strong  position,  the  present 
large  consumption  in  Europe  promising  to  still  further  increase. 
In  manufactured  copper  a  large  business  has  been  done,  about 
2,000  tons  yellow  metal  and  1,000  tons  copper  squares  having 
been  sold  for  India.  An  instance  of  the  .development  of  the 
electrical  industry  in  England  is  the  statement  made  by  the 
British  Westinghjuse  Electric  and  Manufacturing  Company,  that 
the  orders  received  for  the  last  four  months  exceed  ^825, 000, 
against  ;£932,ooo  for  the  whole  of  last  year,  and  ^^738, 000  for 
1900.  The  shrinkage  in  the  present  market  value  of  the  shares  of 
nineteen  American  copper  mining  companies,  as  compared  with 
the  prices  at  which  they  sold  last  year,  is  stated  to  amount  to 
$250,000,000,  nearly  one-h.alf  of  this  sum  being  contributed  by 
the  Amalgamated  Copper  Company.  A  leading  and  very  reliable 
American  authority  is  of  opinion  that  for  the  first  six  months  of 
1902,  the  consumption  of  copper  in  the  United  States  increased,  as 
compared  with  the  year  r9oi,  by  about  40  per  cent.,  and  that 
the  average  consumption  for  the  twelve  months  will  be  at  least 
20  per  cent,  in  excess  of  that  of  1901.  The  consumption  for 
1901  is  given  in  the  recently  published  volume  of  Mineral  Industry, 
as  196,837  tons.  That  for  1902,  therefore,  promises  to  be  at  the 
rate  of  fully  20,000  tons  per  month.  The  present  statistical 
position  may  be  summed  up  as  follows  :  Supplies  to  Europe  and 
the  United  States  have  increased  5%  per  cent.,  or  25,000  tons; 
consumption  in  Europe  and  exports  have  increased  20 J^  per  cent., 
or  44,000  tons ;  consumption  in  the  United  States  is  reliably 
estimated  to  have  increased  no  per  cent  cent.,  or  40,000  tons; 
public  stocks  in  England  and  France  are  reduced  by  5,000  tons ; 
stocks  in  the  United   States  are  reduced  by  60,000  tons. 

Tin. — Higher  Eastern  advices  were  a  great  stimulus  to  the  mar- 
ket, and  heavy  speculative  buying  gave  quotations  a  substantial  lift 
early  in  the  week.  Towards  the  close  the  depressing  effect  of 
lower  American  cables  and  a  restricted  inouiry  in  the  East,  sent 
values  down,  but  the  decline  was  never  of  much  imjiortance,  and 
to-night    (Friday)    cash    stands    at    £11(1,    and    three    months    at 

;£ll6    los. 

Iron. — Business  at  Glasgow  has  been  very  much  restricted 
being  almost  entirely  confined  to  Cleveland.  On  the  closing 
day  one  lot  of  Scotch  was  disposed  of,  but  the  general  inquiry  has 
been  confined  to  Middlesbrough.  The  tone  has  been  strong, 
partly  owing  to  a  strengthening  in  America,  and  partly  to  a  more 
hopeful  feeling  about  the  position  of  the  industry  here.  No 
diminution  in  the  production  of  hematite  has  occurred  this  week, 
though  orders  are  not  so  numerous  or  bulky  as  hitherto,  and 
only  33  furnaces  are  in  blast  at  Barrow,  as  compared  with  37  in 
the  corresponding  week  last  year.  Manufacturers  find  most  of 
their  customers  desire  execution  of  orders  promptly,  and  the 
feeling  is  an  improving  one.  The  malleable  iron  section  complains 
of  increasing  Belgian  and  German  competition,  but  the  locomo- 
tive is  as  brisk  as  ever,  and  steel  works  expect  a  revival  at  the 
turn  of  the  year.  Marine  engineers  are  in  a  poor  state,  with  the 
condition  of  shipbuilding  such  as  it  is,  but  other  branches  of  the 
engineering   trade   are  brisk. 

The  American  Iron  Age  in  Thursday's  number  said  that  the 
Steel  Trust  have  strengthened  their  position  by  the  acquisition 
of  the  United  Steel  Company,  since  the  latter  controls  raw 
material.  It  is  possible  that  this  may  make  unnecessary  some  of 
the  expansions  contemplated  by  the  Trust.  Transportation 
difficulties  are  still  interfering  with  production.  Practically  all 
leading  pig-iron  distributmg  markets  report  dulness,  which  is  a 
seasonable  feature.  Southern  makers  are  making  concessions, 
especially  on  forge  irons.  Negotiations  between  the  Trust  and 
the  Bessemer  Association  for  a  large  block  of  pig  iron  are  for 
the  present  suspended.  Further  sales  are  reported  of  foreign 
steel  billets. 

Coal. — C0.1l  is  everj-where  most  flourishing,  opinions  being 
expressed  bv  several  competent  authorities  that  this  year,  and 
not  1900,  will  have  witnessed  the  high  water  mark  of  the  industry. 
This  may  be  too  optimistic  a  view — considering  the  languishing 
condition  of  some  other  trades  it  may  well  be  so,  but  there  is 
no  doubt  that  its  present  position  is  satisfactory,  and  the  outlook 
far  from  unpromising.  The  household  section  complains  that 
orders  are  not  so  numerous  as  usual,  but  large  supplies  are  avail- 
able, and  these  would  soon  be  got  rid  of  were  a  spell  of  cold 
weather  to  crowd  householders  round  their  winter  hearths.  In 
any  event,  buying  will  be  keener  after  the  holidays.  The 
tendency  at  provincial  centres  is  distinctly  towards  higher  rates. 
Apart  from  the  normal  flow  of  orders,  the  events  of  the  week 
have  been  the  revival  of  demand  from  the  States,  and  the  settle- 
ment  by    several    railway    companies    of    their   contracts    for   the 
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ensuing  half-year.  Two  prompt  cargoe*  of  American  shipment 
were  ordered  at  Cardiff,  and  Newcastle  hu  received  bookings 
for  32,000  tons  of  second-class  and  uijstreeroed  steams  and  other 
qualities.  The  railway  contracts  that  have  been  concluded  have 
been  on  a  basis  of  a  3d.  or  6d.  higher  price  than  last  half-year, 
but  some  of  the  companies  are  disposed  to  wait  till  Lord  James 
has  given  his  decision  on  the  wages  question  before  making  theu 
agreements  final.  This  attitude  will  not  help  them  much,  for 
the  coal  owners  are  determined  to  maintain  a  firm  front.  Gas 
coal  is  in  full  demand,  but,  while  there  is  more  doing  in  steel 
coke,  the  demand  for  blast  furnace  coke  shows  no  improvement. 
During  the  eleven  months  ended  November  30,  there  were  shipped 
from  ;he  Tyne  13,447,091  tons,  an  increase  of  88,322  tons  on  the 
same  month  last  year.  Considerable  agitation  prevails  in  the 
South  Wales  area  as  to  the  consequences  of  the  termination  at 
the  end  of  December  of  the  sliding  scale  for  the  regulation  of 
wages.  Negotiations  between  masters  and  men  have  been  in 
progress  for  five  or  six  weeks,  and  no  settlement  hiis  been  reached. 
The  extreme  section  of  coalmasters  are  making  desperate  efforts 
to  get  the  upper  hand  in  the  employers'  councils,  and  under  their 
influence  the  masters  have  demanded  that  the  establishment  of  a 
maximum  and  minimum  wage  shall  only  be  granted  subject  to 
an  immediate  reduction  in  wages.  This  the  men  will  not  consent 
to.  They  argue  with  reason  that  no  such  step  is  warranted  by  the 
position  of  the  trade.  Further  discussion  has  been  postponed 
till  the  29lh  inst.,  only  two  days  before  the  present  arrangement 
expires.  Cardiff  is  nervous,  and  dreads  the  introduction  of  strife. 
Moderate  men  on  both  sides  will  require  to  use  all  their  tact  to 
model  ate  the  demands  of  the  extremists,  and  preserve  the  equit- 
able agreement,  which  has  rendered  such  signal  service  to  South 
Wales. 

Tea. — The  recovery  in  prices  is  well  maintained  with  the  light 
weight  of  tea  placed  upon  it — all  grades  being  higher,  though  the 
improvement  is  particularly  noticeable  in  the  best  grades  of  the 
34,302  packages  of  Indian  tea  brought  forward,  28,022  were  new 
season's,  and  realised  an  average  price  of  7.69d.,  against  7.57d., 
the  average  last  year.  Exports  to  tne  United  Kingdom  in  the  first 
half  of  December  were  7,840,000  lb.,  against  9,060,000  lb.,  and 
from  April  i  124,920,000  lb.,  against  127,641,800  lb.  in  1901. 
Ceylon  teas  met  with  a  good  sale,  and  the  recent  rise  was  quite 
maintained,  the  average  for  the  week  being  7.77d.,  against  7.45d. 
in  1901.  The  willingness  of  producers  or  all  qualities  to  carry 
the  stocks  accumulated  by  the  recent  heavy  shipments  has  given 
great  relief  to  the  market,  and  they  h.ave,  Messrs.  Gow,  Wilson 
and  Stanton  repeat,  succeeded  in  disposing  of  nearly  200,000 
packages  during  the  last  six  weeks'  auctions,  at  an  advance  in 
the  average  price  of   J4d.   to   J^d.  per   lb. 

Sugar. — The  principal  facts  affecting  the  sugar  market  this 
week  h.ave  been  the  issue  of  the  December  estimates  and  the 
uncertainty  regarding  the  final  ratification  of  the  Sugar  Convention. 
Licht's  figures  are  considerably  at  variance  with  the  factory  fore- 
cast, which  makes  the  total  crop  5,175,000  tons.  I>icht  has  re- 
duced his  German  figure  bv  130,000  tons,  and  increased  the 
French  by  20,000,  so  that  his  total  only  reaches  5,620,000  tons, 
against  5,730,000  in  his  November  forecast.  There  were  fewer 
roots  than  the  factories  themselves  expected — a  rare  occurrence  in 
the  annals  of  the  trade,  and  due,  in  part,  to  the  early  and  very 
severe  frosts  in  Central  Europe.  The  market  is  hopeful  that  the 
Convention  will  be  ratified  here,  as  it  has  been  in  Austria,  but 
divergent  views  are  held  by  operators,  and  an  unexpected  body 
of  feeling  against  ratification  is  making  its  voice  heard  in  the 
daily  press.  Selling  orders  came  in  from  all  sides  when  the 
figures  were  announced,  holders  having  looked  for  larger  reduc- 
tions. Prices  of  May  in  consequence  declined  from  8s.  6d.  to 
8s.  2d.,  and  refiners  bought  88  per  cent,  at  8s.  3d.  to  8s.  ij^d.,  the 
American  market  remaining  unchanged  at  8s.  (88  per  cent). 
Congress  adjourned  without  passing  the  Reciprocity  Bill  with 
Cuba,  which  must  stand  over  for  another  month.  Better  prices 
for  rcots  are  the  only  means  of  avoiding,  Mr.  Czarnikow  thinks, 
a  higher  range  of  prices ;  instead  of  a  little  over  4^  tons  we  shall 
require  .at  least  6%  tons  next  se.ason.  Receipts,  35,658  tons; 
meltings,   29,000;   stocks,   134,108. 

Fkeights. — The  plethora  of  boats  available  in  the  freight 
markets,  homeward  and  outward,  receives  a  piquant  illustration 
from  the  fact  that  the  rates  are  not  a  whit  higher  this  week, 
although  an  increasing  number  of  boats  have  come  home  to  He 
up.  All  the  tonnage  tliat  is  needed  by  charterers  in  every  comer 
or  the  world  can  be  got  without  any  substantial  movement  of 
prices  at  any  of  the  ports.  The  outgoing  market  presents  much 
the  same  aspect  as  last  week — business  is  slight,  .and  the  ten- 
dency downwards.  Exceptions  must  be  noted  in  the  case  of 
COaJ  steamers  for  the  States — the  export  of  coal  having  been 
specially  brisk  last  week — and  of  the  Western  Islands.  The  Bay 
and  Mediterranean,  too,  are  steady,  but  tr.ide  to  South  American 
countries  is  unremunerative,  and  of  very  narrow  dimensions. 
Nothing  is  passing  with  the  East,  and  the  Batoum  position  is 
easier.  Reports  in  the  homeward  market  are  of  as  unsatisfactory 
a  character,  so  far  as  immediate  business  is  concerned,  but 
owners  are  hopeful  that  the  turn  of  the  year  will  bring  some 
impiovement,  at  least  in  American  and  Eastern  quotations.  Slow, 
ness  in  the  iron  in<lustry  is  responsible  for  a  cessation  of  the 
iron  ore  Ir.ide  from  the  Mediterranean,  and  the  amount  of  tonnage 
at  the  disposal  of  shippers  is  enormous.  Ice  in  the  Danube 
affects  trade  in  that  quarter,  and  prices  for  suitable  boats  have 
gone  up,  while  at  Odessa,  with  a  limited  enquiry,  quotations  have 
receded.  America  is  firmer,  and  charterers  from  Atlantic  ports 
are  indilTerent,  and  evidently  do  not  reciprocate  the  shipowners' 
hopefulness,  or  they  would  be  readier  to  book  forward  positions. 
Bombay,  unlike  Karachi,  displays  a  steady  tone,  but  rice  exporters 
are   inactive. 


PUBLIC     INCOME     AND     EXPENDITURE, 

The    following    are    the    recetpto    into    sod    issues    out    of    the 
Exchequer  between  April  I,  190a,  and  December  13,  190a  : — 

RcvcMUi  AMD  Othcm  Rsccirra, 


Eitimst*  for 
the  ysar 
I90>-I9i>3. 


ReeaipurMil   Kirjlprs 


Toul  , 

into  tb*  Es 
cfaaqaar  Iron 

Aprit  f,  190a,  to 
Vac  jj,  19M. 


iMotlMEs- 

dMOMT  from 

Aprifi.  1901,  I4> 

Dec  14.  t"- 


Balances,  April  1 : 
Bank  of  Eiwland 
Bank  of  Ireund ... 


RrvcHUE. 


Cnstoms 

Excise 

Estate,  ftc..  Duties  

Stamps  , 

Land  Tax  and  House  Doty  ... 
Property  and  Income  Tax.. 

Post  Office 

Telejcraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Snndry  Loans... 

Miscellaneona    , 


"Revenue  . 


3$.soo,oco 
39,700,000 
13,300,000 
s,soo,ooo 
3,500,000 
38,600,000 
t4,lloo/>oo 
3,630,000 

475.000 


s,ooo,ooo 


153,1(5,000 


Total,  inclodingbslance 

OTHER  RKCtfPTS. 

Repayment  of  Advances  for  BulNon,  ftc    

Under  Telegraph  Acts,  1893  to  1899  

Under  Uganda  Railway  Acts,  1896  snd  1900  ... 

Under  Naval  Works  Acts,  1895  to  1901 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Registry  (New  Buildings)  Act,i90o 

Under  Pacific  Cable  Act,  1901  

Under  Supplemental  War  Loan  Acts,  1900..... 

By  Issue  of  Consols  under  I^an  Act,  1901 

By  Issue  of  Consols  under  Loan  Act,  1903  

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  snd  Means  (in- 
cluding jC7i5oo,ooo  Treasury  Bills  in  1903.) .. 

Totals 


''Revenue  as  above  

Payments  to  Local  Taxation 
Acconnts  :— 

Customs 

Excise 

Estate,  &c,  Dntias  


Total 


Total  Revenue,  including 
Payments  to  Local  Taxation 
Accounts  


■53,185,000 


314,000 
5,380,000 
4,ito,aoo 


0,604^000 


161,789,000 


4«,5<4 


*,SU/^ 


34.54r.000 
33,797,000 

9.759.»o 
5.»33,««o 

6io.oeo 
10,319.000 
9,500/100 
3,605.000 

340,000 

$79.I«« 


>7.959/>'4 


96,5*6,031 

4H.0S8 

630,000 

160,000 

3,718,000 

1,650,000 

5.000 

I.>30,445 


39,838,183 
6,700,000 

13,350,000 


1^3.086,707 


tr.9S9,e7« 


«55,««S 

3,w6,7*7 
3,S»7.799 


6,370,181 


94.3s9.sSS 


'•^^ 


M«(«<* 


i9,i6>*«oga 
9JMiis» 


9,133,000 


335VOOO 

|0O,W* 

1.347  A«7 


»l,001.7«9 


»3J*«« 
611,50a 


950,000 
110,000 

J,»s9,38i 

56,400,000 


}i7<f^<'79 . 


»«,ooj,7«9 

•4«.3S7 
J,is6,499 
3/»3.4M 


«,37<,afo 


•7t^^p*39 


Expenditure  and  Other  Issues. 


Estimste  for 
the  Year  1003- 
f903(including 

Supple- 
mentary Esti- 
aaf»). 


TotsI  Issues       Total  !■■■■■ 
out  of  the  Ex-     out  of  the  Ex- 
chequer to     I      cheqoer  to 
meet  payments  meet  Daymaala 

from  I  from 

April  I.  1903,  to  April  I,  1901,  to 

Dec  13.  1900.      Dec  14.  <9S>- 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  Ac,  on  War  Debt 
Other     Consolidated      Kimd 

Services 

Paymenta  to  Local  Taxation 

Accounts 

Supply  Services    

Expenditure  


£ 

93*000,000 

4,400,000 
1,645,000 

1,155.000 

«54,459,ooo 


i84,659,«» 


OTHER    lSSt;SS. 

For  Advances  for  Bullion,  ftc 

Under  Telegraph  Acts,  189s  to  189a  

Under  Uganda  Railway  Acts,  i89i6  and  1900 

Under  Naval  Works  Acts.  189s  to  1901 

Under  Miliury  Works  AcU,  1897  to  1901    ... 
Under  Land  Registry  (New  Buildings)  Act, 

Under  Pacific  Cable  Act,  1901  

Deficiency  Advances  repsid ...».— 

Waya  and  Means  Advances  repaid  .««»... 


Balances  in  Exchequer  :— 

Bsnk  of  England  

Bank  of  Ireland 


Totals.. 


i 
16,636,304 
3,011.974 

1,118,63* 

654,313 
111,063,191 


•3'.4744>4 


450,000 
365.000 

3,358,000 
1.350,000 

5,000 

907  J** 
6,700,000 
1,700,000 


146,309,871 


5.333.?«4 
5«3^S<S 


S.»TMs» 


153,0*6,707 


l3.8lt,l|o 
s,S40,«i3 


«SS,t»» 
llS,333.0Ot 


i36.o«5«c6 


350,000 

611,500 


1,600 
a,oao 
5,oot\oao 


1JO,»JOJO^ 


T«».>«» 


•S».sj*.«t» 


Treasury,  Docember  16,  looe. 


Fanti  Minks.— This  is  another  West  African  company  y.T*^ 
in  a  position  to  issue  a  profit  and  loss  account,  as  all  the  wofk  MM 
up  to  the  present  has  been  boreboling,  not  p>ld  winnikf.  TW 
expenditure  in  London  .and  West  Africa  dutins  the  Tear  c"*"*! 
June  30  totalled  jCn-M^>  rcJuceti  to  ;£ii.95"  '"i  *r^'*T/" 
/i,42o  received  from  interest,  transfer  fees,  etc.  Howercr,  IMe 
«  a  fair  amount  of  cash  left  to  spend,  amounting  to  jf  14,436,  sao 
debtors— nearly  all  being  Stock  Exchange  specuUton— ^5,143. 
creditors  being  down  for  ;f6,03i. 
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Established  1824. 

GLERIGAL7MEDIGAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  nearly  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPLUS    DIVIDED    WAS  £597,415. 

Chef  Office: 
15,  ST.  JAMES'S  SQUARE,  w.  J.  H.  whittall, 

LONDON,   S.W.  Actuary  and  Secretary 

Zhc  Jnvestors'  IRevtew. 

The  Week's   Money  Market. 

Bank  Rate  4  per  cent.      (Advanced  from  3  per  cent, 
on  October  2.) 
Norfolk  House,  Friday  Evening. 

Nothing  of  importance  emerged  upon  the  surface  of 
the  Money  Market  in  the  early  part  of  the  week.  Every- 
body was  waiting  and  where  they  could  preparing  for 
the  struggle  at  the  end  of  the  year.  In  the  early  days  of 
the  week  call  and  notice  money  was  quoted  about  3  J/^  per 
cent.,  but  towards  the  latter  part  of  the  week  3^  per 
cent,  was  obtained,  and  each  day  sees  an  increase  in  the 
loans  and  discounts  done  by  the  Bank. 

One  great  influence  in  weakening  discount  rates  has 
been  the  maintenance  of  a  4  per  cent.  Bank  rate.  Some) 
weeks  ago  there  was  some  dread  that  we  should  not  get 
past  the  end  of  the  year  without  a  5  per  cent,  rate,  but 
when  the  Bank  did  not  move  this  week,  it  became  evident 
that  nothing  short  of  a  catastrophic  event  would  force  the 
rate  up  between  now  and  January  i.  If  the  rate  remains 
at  4  per  cent.,  the  market  argues,  then  there  is  little  proba- 
bility of  an  advance  in  the  March  quarter,  therefore  it  is 
good  to  discount  bills  at  finer  rates,  and  on  Thursday  mixed 
paper,  to  arrive  early  in  January,  was  sold  at  3  J4  per  cent. 
To-day  ,however,  the  Bank  intimated  that  it  intended  to 
charge  4^^  per  cent,  for  short  loans  up  to  dividend  day, 
i.e.,  January  5,  and  had,  in  fact,  done  a  large  business  at 
this  figure.  It  will  still  discount  bills  of  fair  aver- 
age usance,  say  longer  than  thirty  days,  at  4  per  cent., 
so  that  the  step  does  not  necessarily  foreshadow  an  imme- 
diate raising  of  the  official  minimum,  but  must  be  looked 
upon  rather  as  a  measure  taken  with  a  view  tO'  forcing  the 
market  tO'  discount  bills  instead  of  borrowing  upon  security, 
and  so  secure  control  for  a  longer  period  than  would  be 
possible  if  large  amounts  were  lent  at  Bank  rate  for  short 
periods  only.  Outside  money  rates  stiffened  considerably 
in  consequence  of  this  decision,  until  4  and  even  4  J^  per 
cent,  was  asked  for  day  to  day  loans,  and  fixtures  over  the 
end  of  the  year  cost  4  per  cent.  Week  tO'  week  advances, 
however,  were  still  obtainable  at  3  ^  per  cent. 

Probably  general  market  rates  would  have  been,  weaker 
but  for  the  sale  of  renewal  Treasury  bills  on  Thursday. 
As  lenders  meant  to  make  the  Government  pay  a  handsome 
p»rice,  quotations  for  mercantile  remitted  paper  were  kept 
up,  some  houses  holding  out  nominally,  at  least,  for  3^ 
per  cent.,  and  nearly  all  declaring  that  bank  bills  up  to 
three  months  could  not  be  discounted  under  3  13-16  per 
cent.  When  Thursday  came  and  the  Treasury  bills  were 
sold,  the  effect  of  this  policy  was  visible  enough  in  the 
rates  the  Government  had  to  pay.  The  average  discount 
^^s  .^^3  i°s.  lod.,  and  applicants  at  a  discount  equal  to 
;£3  us.  6d.  received  about  62  per  cent,  of  the  amount 
applied  for.  This  is  not  cheap  borrovnng  by  any  means, 
but  the  Government  is  still  getting  its  accommodation 
paper  renewed  on  better  terms  than  borrowers  upon  new 


Consols  have  to  provide,  so  there  is  something  to  be  thank- 
ful for.  Rates  in  the  open  market  naturally  hardened  with 
the  advent  of  dearer  money,  and  those  brokers  whO'  were 
unwilling  to  take  in  bills  in  the  present  condition  of  affairs 
quoted  4  j>er  cent,  for  full  three  months'  remitted  paper. 
The  actual  working  figure,  however,  was  3/^  to  3  15-16 
per  cent. 

The  Bank  return  revealed  a  small  decrease  in  market 
resources,  less  than  _;£i, 000,000,  otherwise  there  was  not 
much  change  in  it.  The  reserve  continues  to  decrease, 
principally  last  week,  through  the  absorption  of  coin  and 
notes  into  circulation,  and  the  exhibit  in  this  respect  will 
be  worse  before  it  is  better.  On  the  six  days  ended  Wed- 
nesday evening,  the  market  succeeded  in  redeeming 
;£226,ooo  of  its  borrowings  on  other  securities,  and  the 
Treasury  pulled  away  ;^299,ooo.  The  movements  were 
just  sufficient  to  have  a  stiffening  influence  upon  discount 
rates,  and  money  was  naturally  dearer. 

SILVER. 

During  the  early  days  of  the  week  the  silver  market  had 
a  decidedly  firmi  appearance.  Supplies  seemed  limited, 
and  not  only  were  considerable  orders  received  on  Straits 
account,  but  buying  for  India  was  in  evidence,  and  even 
China  took  small  quantities.  Under  these  influences  prices 
which  on  Friday  last  were  fairly  steady  at  22j^d.  per  oz., 
gradually  expanded  until  2  2^d.  for  cash  and  forward 
delivery  was  reached.  At  this  level,  however,  America 
turned  out  the  metal  somewhat  freely,  and  the  Chinese 
inquiry  subsided  with  the  result  that  the  quotations  re- 
lapsed to  22  s-i6d.  per  oz.,  closing  steady.  For  the 
Rs.60.00.000  Council  drafts  on  India  offered  on  Wednes- 
day last,  applications,  all  in  bills,  were  somewhat  larger 
than  in  the  previous  week  at  Rs.16.85.15.ooo,  and  tenders 
at  IS.  4  i-32d.  per  rupee  received  no  less  than  46  per  cent. 
Next  week  another  60  lakhs  are  offered,  and  tenders  will 
be  received  on  Tuesday  instead  of  Wednesday,  owing  to 
the  Christmas  holidays. 


BANK  OF  ENGLAND. 


AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap.  32,  for  the 
Week  ending  on  Wedne.sday,  Dec.  17,  1902. 


Notes  Usned 


ISSUE  DEPARTMENT. 


47,314.635 


£47.314,635 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bnllion 
Silver  Bullion 


Proprietors*  Capital 

Rest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


•4.553.000 
3,181,727 


Dated  Dec.  18,  1902. 


9,764,112 

36,653,567 

127,520 

;£64,279,926 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.159.900 

29.139.635 


;£47,3i4.63S 

£ 

.    16,108,658 

.    27.647.373 

■    18,514,770 

2,009,125 


;£64,279,926 
J.  G.  NAIRNE.  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Dec.  18. 

Dec.  10, 
1902. 

I^--;.       Increase. 

Decrease. 

£ 

3,172,010 

10,493,177 

39,460,027 

175,703 

17,475,66s 
27,781,368 
22,596,384 

Liabilities. 

Rest         

Pub.  Deposits  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities  . 
Other  do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Banit  Rate 

£ 

3.172.599 

9.464,550 

37,563,459 

139.300 

16,012,333 
27.873.428 
21,007,147 

£ 

28,765,260 
31,597,407 

44i  p.c. 
4        ,. 

£ 

3,181,727 

9,764,112 

36,653,567 

127,520 

16,108,658 
27.647,373 
20,523,895 

£ 

28,799,865 
31,148,760 

44    p.c. 
4      .. 

£ 

9,128 
299,562 

Decrease. 

226,055 
4S3.252 

£ 

909,892 
11,780 

Increase. 

96,325 

1,017.997 

1.017,997 

Increase. 

Decrease. 

1 19.570,745 

34,392.  "9 

45    P.c. 

4      „ 

£ 

34,605 

£ 
448,647 

{p.c. 

Jtorei^n  Bullion  movement  for  week,  ;^3o,ooo  out 


December  20,  1902. 
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PUBLIC    INCOME   AND   EXPENDITURE. 

(For  week  ended  December  13.) 


Rkvknuk. 


EXPXIfDITUKS. 


CuBtoms        

Excise 

Estate.  &c.,  Duties 

Stamps  

LandTax  and  Houhc  Duty 
Property  and  Income  Tax 

Post  Office     

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances    repaid 

Naval  Works  Acts 

Military  Works  Acts 

Pacific  Cable  Act 

tWays  and  Means 

Deficiency      

Consols  

Decrease    in     Exchequer 
balances     


£ 
944,000 
673,000 

310,000 
191,000 
10,000 
1 31, 000 
770,000 


31,000 
100,000 


369,161 


_^3i3'9>'6'_ 


Permanent  Charge  of  Debt 

Interest,  etc.,  on  War  Debt 

Other    Consolidated    Fund 

Charges        

•Payments  to  Local  Taxa- 
tion      

Supply  Services       

Bunion  Advances    

Military  Works         

Naval  Works 

Telegraph  Acts       

Pacific  Cable 

Deficiency  Advances  Re- 
paid     

ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


266,089 


;C3.3'9.'fi' 


m 


'*  Exclusive  of  £111,5^5  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  ot  such  payments  to  date  ;^6, 370,181. 
t  Treasury  bills. 

The  following  bullion  movements  on  foreign  account  have  taken 
tlace  at  the  Bank  of  England  during  the  past  week. 


II 


Arrivals. 

Withdrawal*. 

Monday,  South  Africa 
Net  efflux; 

..  ;<;i50,000 

10,000 

..    ;£  160,000 

Saturday,  South  America.. 

Monday,  Malta          

Java 

Total 

;£8o,ooo 
30,000 
50,000 

1                   Total     ... 

j^  160,000 

r 

LONDON 

BANKERS* 

CLEARING. 

Month. 

190a. 

190Z. 

Increase. 

Decrease. 

January 
February 

800,429,000 

803,630,000 



9,301,000 

8231695,000 

769,700,000 

53.995,000 

— 

March 

815,930,000 

732,665,000 

83,265,000 

— 

April 
JlVy 

948,496,000 

953,442,000 

— 

4,946,000 

755,683,000 

744,856,000 

10,826,000 

— 

June 
July 

834,973,000 

731,310,000 

93,663,000 

— 

963,810,009 

1,010,184,000 

— 

47.374.000 

August 

686,909,000 

629,364,000 

57,545,000 

September 

698,302,000 

656,172,000 

43,030,000 

_ 

Week  ending 

Oct.      I 

336,378,000 

317,404,000 

8,874,000 

— 

„       8 

190,779,000 

166,407,000 

34,372,000 

— 

«     15 

312,356,000 

198,076,000 

14,180,000 

— 

)     <■      a> 

170,278,000 

153,710,000 

16,568,000 

— 

Hov.    5 

i6i,i9t,ooo 

193,573,000 

— 

33,383,000 

237,536,000 

173,539,000 

64,997,000 

— 

,1      la 

159,906,000 

300,695,000 

40,789,000 

„      "9 

194,936,000 

171,072,000 

33,864,000 

— 

^..      s6 

171,902,000 

i57,73-?,ooo 

14,169,000 

— 

Dec.     3 

247,934*000 

319,367,000 

38,667,000 

— 

„     10 

171,837,000 

163,420,000 

9,407,000 

— 

:     „     '7 

305,433,000 

l99,o34,ooo_ 

9.242,353.000 

6,389,000 

— 

'etal  to  date 

9.659,373,000 

417,030,000 

— 

TREASURY   BILLS  OUTSTANDINQ. 

Tenders  for  ^^2,4 13,000  Treasury  Bills  were  received  on  Thursday 
at  the  Bank  of  England.  The  total  amount  applied  for  was 
;^6,757,ooo,  and  tenders  at  £g8  4s.  3d.  received  about  63  per  cent., 
■ "  nd  above  in  lull.     The  average  rate  per  cent,  was  £$  10s.  lod. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,500,000 

13  months 

.  an.      4 

320 

3,500,000 

3  months 

an.    33 

15    4 

3,000,000 

13  months 

,an.    30 

3    0    I 

1,000,000 

6  months 

■eb.    15 

a  16    0 

3,000,000 

3  months 

Feb.    25 

3  10  10 

3,000,000 

13  months 

Mar.     I 

a  16    4 

.3,000,000 

6  months 

Mar.  36 

3    6    a 

3,720,000 

13  months 

Mar.  39 

a  17    1 

3,000,000 

13  months 

April  5 
May.  15 

s  16    Q 

3,500,000 

6  months 

3    6    , 

3,413,000 

6  months 

June   34 

3  «o  xo 

1 ,000,000 

la  months 

Aug.  30 

S    17   IX 

3,000,000 

12  months 

Sep.   17 

3    0  XI 

1,000,000 

13  months 

Oct.     4 

3    4    7 

28,633,000 

FOREiaN 

RATES 

OF   EXCHANGE  0^ 

LONDON. 

Place. 

3 

Ust 
week's. 

Latest. 

Place. 

1 

Last 
neek-a. 

Latest. 

Paris 

cbqs. 
chns. 
sight 
chqs. 
3ratns 
chqs. 
short 
sight 
3mths 
Godys 
sight 
sight 

as-is 

13*14 
ao-45j 

20-44J 
ao'4i 

93-So 
4'83S 

33'70 

'5m! 

2517 

iai3 

•0-44 

ao*»4 

ao-43 

ao-4a 

a3'93 

9375 

4aS 
33.90 

short 
sight 
jmths 

9ody8 

T.  T. 

T.T. 

T.T. 
4mths 
4ntbs 

S519 
•5'>5 

TIO'IO 
117-40 
lljjd. 

it 

1 

a/t 

.5i» 
•5"l3t 
11015 

117-40 

1/4 
1/4 

a/i 

'Brussels  

Italy 

Amsterdam 

Berlin   

Constantinople 
B.  ANTespd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Do 

Hamburg 

Frankfort 

St.  Petersburg 
WewYork  ..... 

Liahon  

Madrid 

Hong  Kong 

Shanghai 

Singapore    

Yokohama  

BANK  AND  DISCOUNT  RATES  ABROAD. 


Pari*       

Berlin       

Hamburg  

Frankfort 

Amsterdam        

Brussels 

Vienna     

Kome       

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen   

Calcutta 

Bombay 

New  York  call  money.. 


Bank 
Rate. 


Altered. 


OjMB  Markat. 


Weak. 


3 

3 
3 

3 
3 

h 

\\ 

4 
5 


May  95, 1900 

Febrnary  it,  t9oa 

February  ii,  iqm 

February  11,  1909 

June  14.  1901 

June  14,  1901 

February  j,  loo) 

August  »7t  1S9S 

February,  1903 

August  31,  1901 

January  11,  1899 

January,  1903 
February  3.  190s 
December  18, 1901 
Not.  6,  igoe 


4 
5 

4 
5 
4 
4 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4c.). 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Dec.  13,  i9aa. 


31,779,000 
>3i59s,900 

l75i874.ooo 
9,113,300 

174,756,000 


Dec.  7, 1909. 


2 

39,594,000 

13,458,800 

176,388,000 

9,101,400 

l75.9}>.ooo 


Nov.  99, 1901, 


Dec  14,  t9o>. 


33,768,000 
13.581,000 

175.9'A.oao 
9,066,60c 

176,768,000 


3*.*9><ee> 

"4.357.aco 

174.074.000 

6.37  5*» 

tt4.639.coo 


Legal  reserve  Is  35  per  cent,  of  net.  deposit*  ;  but  this  raeerve  (specie  and 
legal  tendera)exceeda  thissum  by  ;Ci,677,7oo,  against  an  excesa  last  week  ol 
;£  1,994.80a 


BANK  OF   FRANCE  (25  francs  to  the  £). 

Dec.  18, 1909. 

Dec.  11, 1909. 

Dec.  4.190a 

Deci9,i«u. 

£ 

i 

£. 

i 

Gold  in  hand        

1.1,699,960 

101,603.040 

101,691.400 

9».579»»»o 

Silver  in  hand      

44,338,900 

44.974.9w 

44.3»»J*o 

44.l95.3SO 

Bills  discounted 

35,185,480 

94.467.aoo  i     96,393,480 

19,356,000 

Advances     

17,863,840 

18,199,640  1     18,547.390 

19,796,0*0 

Note  circulation 

171,313,360 

170,590,360      179,189,480 

i6s.54i,6eo 

Public  deposits     

5,466,900 

5.783.5K>           5.456.380 

s.343.«so 

Private  deposits 

18,077,000 

18,177.000         19.517.760 

93Al9.7«o 

Proporuon  between  bullion  and  circulation  85}  per  cent.,  against  85I  per  cent. 
a  week  ago. 

IMPERIAL  BANK  OP  GERMANY  (20  Mrks  to  the  i). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits    ... 


Dec.  IS*  190a. 


— z — 

43>77*.»oo 
40,497,950 
3.S13.950 
*o,746.i5o 
30,730,800 


Dec  6, 1909.  'Nov.  39, 1909 

Z  £ 

43,350.050  43.910.750 

39,874,350  49,090,950 

a.830,950  3,038,400 

61,389,350  63,400,500 

'8,438,350  30.679.850 


Dec  14,  igos. 


46,(19.450 
43.400,650 

3,'3'.««<' 
58,690,090 

33.°T'.>5P 


NATIONAL  BANK  OP  BELGIUM  (25  fraaci  to  the  <). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


Dec  11. 1909.  Dec  4. 1900. 


4,500,960 
90,440,340 
94,903,900 

3,331,130 


£. 

4,676,960 
31,131,090 
94,636,800 

3.387.080 


N0V.37,  i9oe.  Doc  IS,  I90t. 


4v4»'.»4o 
31,903,160 
95.i»7.Sao 

9.817,600 


— z — 

4.619.790 
19,819.640 

93.«3S>>o 

3.041  .c«o 


BANK  OP  RUSSIA  (I*  roablea  ta  the  i>. 


Nov.  16/99, 

Not.  8/91, 

No».  t/14. 

Nov.  16,99 

190S. 

190a. 

190a. 

1901. 

t. 

i 

t, 

,    £. 

Gold 

67,975,308 

67,173,189 

66,691,379 

67^43.959 

Silver  and  subsidiary  coin 

6,497,699 

6.453,1 14 

6,530,615 

6,lo6.5>5 

Advances  and  bills  dis. 

counted 

49,916,144 

49.931 .974 

41.937.933 

47JOS.OJ5 

Securities    belonging  to 

the  Bank 

4,733.3'4 
56,689,498 

4.5*7.868 

4.553.800 

3.996  j6l 
56, 139,049 

Notes  in  circulation    

57.395.a41 

57,S6o,6l4 

Detwsits     and     current 

account     

45.a94.653 
16.469,749 

45.951.49> 
15,638.993 

4S.993.>9* 

39^86,114 

Treaaury  account 

•5,304,816 

9aai«J9j 

BANK  OP  SPAIN  (25  peaeUs 

la  tka  i). 

Dec  i4,>90s. 

Dec  6, 190a. 

N0T.99, 190*. 

Doc>4,i«es. 

Gold 

14,^,960 

l4.3S7.4«o 

^    Z^ 

z 

M,ara,seo 

Silver           

19,764,440 

10,799.840 
36,615,790 

3^;»^ 

i7,it«tO«a 

Billa  dieconnted 

36,690,640 

44<«sa>jo 

Advancea  and  loans 

4,439,160 

4,576,600 

4,«7l,96o 

•o.jso,iao 

Notea  in  circulation 

64,655.760 

<4.9'>.°*o 

64,«48.s8o 

«».o|«.6*> 

Treaaury      advancea. 

coupon  account 

99,800 

41.4^ 

97  An 

«o.i«o 

Treaaury  balance* 

4.j6..a40 

J.j(5«.S40. 

4,oM.*.e 

«.44»,4«o 

BANK  OP  ITALY  (25  lire  ta  tba  i). 

NOT.KS 

i9oe. 

Not.  10, 

Oct-ji, 
«9oa. 

NoT.sei, 
t«*s. 

Reserve          

State  notes  and  small  chaB^e    ... 

Diacoiint  and  loana 

Public  stock  and  Sute  loena     ... 

Credita 

Note  circulation       

Current  account       

Depoeila        

18,854.400 

7«*.Tao 

«a,4>Mae 

34ltt5go 
>]n,440 

631,760 
n.»<»,440 
T,«S».««o 
5.570>o 
)4.79><4*o 
3aS4,9f> 
».aaj,oao 

ie,aK,i8o 

35,ias,i6a 

3.4«l,76o 

<04.aeB 

"sss: 

4,Tea,^o 
MO*M«e 

3.497,00. 

«.*4»>. 

742 


(tbe  investors'  TReview. 


December  20,  1902. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Dec,  13, 1902. 


£ 
46,629,458 
",354,500 
=.4791625 
1,884,833 
63,801,500 
10,574,208 


Dec.  6,  1902.  Nov.  29, 1902.  Dec.  14,  1901 


£ 

46,640,208 
12,285,833 
".479,625 
1,884,208 
64.730.875 
"■379,750 


£ 
46,540,250 
'2,273,500 
2,496.958 
1,892,625 
65.535.125 
12,001,958 


£ 

46,516,916 
11,212.333 
2.497,958 
2,390,583 
61,837,041 

",957.4'6 


LONDON  COURSE   OF  EXCHANGE 

, 

Place. 

Usance. 

Dec.  9. 

Dec.  I  J. 

5  Dec.  16. 

Dec.  18. 

Amsterdam  &  Rotterdam 

short 

I2'3 

Do.                   do. 

3  months 

12-5 

12-5 

12*5 

12-5 

Antwerp  and  Brussels     ... 

3  months 

25 -36  J 

25 -36  J 

25-365- 

25-36^ 

Hamburg       

3  months 

2o'67 

20-67 

20-66 

20-66 

Berlin  &  German  B.  Places 

3  months 

20*67 

20-66 

20-66 

Paris 

cheques 

25*16 

25'l6r 

25-36f 

25-371 

=5'47i 

25*i6i 

25-17: 

Do 

3  months 

25-36 

25-36} 

25-37 

Marseilles      

3  months 

25 '371 

25' 374 
25-47} 

25'37 
25-474 

Switzerland 

3  months 

25-47 

Austria           

3  months 

24-26 

24-26 

St.  Petersburg        

3  months 

If 

24  « 

24; 

24  « 

24H 

Moscow         

3  months 

a4i 

24^ 

Italian  Bank  Places 

3  months 

25'55 

25-50 

=5'53j 

25'52j 

New  York      

60  days 

48  i 

48} 

48f 

Madrid  &  Spanish  B.  P. ... 

3  months 

34; 

35 

35 

34re' 

Lisbon 

3  months 

4-H 

Oporto           

3  months 

41 1 

Copenhagen  

3  months 

18-42 

18-41 

i8'4l 

18-4. 

Christiana      

3  months 

18-42 

1841 

18-41 

18-41 

Stockholm     

3  months 

18-42 

18-41 

I*-4I 

18.41 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  „  

Four  months  „  

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  ", 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

It  „         short  loan  rates        

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

.,  7  and  14  days'  notice        

Current  rates  for  7  day  loans     

or  call  loan  


Per 

cent 

3« 

—4 

31 

-3i* 

3f 

4 

—4 

4 

—4 

♦i 

—4 

Per  cent. 

4 

4i 

4  —44 


stock  Market  Notes  and  Comments. 

We  still  keep  cheerful  in  the  City  and  look  forward  to 
glorious  times  when  the  end  of  the  year's  squeeze  has  been 
surmounted.  This  better  feeling  arises  partly  from  the 
absence  of  any  advance  in  the  Bank  rate.  It  will  not  go 
up  this  year,  everybody  now  says,  and  once  we  escape  into 
January,  it  may  be  possible  to  rub  along  without  any  ad- 
vance at  all.  Therefore,  the  argument  is,  stocks  should 
be  bought  for  the  coming  spring  market  activity.  Other 
incidents  help  to  sustain  this  feeling  of  optimism,  the 
strength  of  the  Paris  Bourse  and  its  nibbling  at  purchases 
of  Kaffir  shares,  the  excellence  of  Home  and  Canadian 
and  Argentine  Railway  traffic  receipts,  the  absence  of  any 
break  in  the  North-West  Canadian  land  boom,  and  above 
all  the  feeling  of  the  market  that  the  time  has  come  to 
make  a  move  in  some  direction.  Idleness  is  intolerable 
to  the  speculator  and  market  jobber.  If  he  is  a  week 
without  business  he  begins  to  talk  of  starvation  and  the 
workhouse.  Prolong  his  idleness  for  six  weeks  and  he  is 
ready  to  subscribe  to  the  view  that  the  end  of  the  world 
is  at  hand.  By  and  by,  in  despair,  a  rush  is  made  upon 
some  group  or  class  of  securities,  active  buying  is  set  on 
foot,  and  presently  away  goes,  the  whole  pack  and  public, 
foam  and  leather,  after  the  profits  of  a  rising  market. 

Consols  do  not  go  up  though,  and  the  Rothschilds  have 
this  week  been  accused  of  selling  at  least  two  consider- 
able lumps  of  the  stock,  so  that  the  market  for  it  has  been 
flat  instead  of  firm,  along  with  other  things.  It  could  not 
have  been  really  strong  in  any  case  on  its  merits,  for  there 
are  still  many  millions  of  the  new  debt  waiting  to  find 
buyers  with  money  in  their  hands,  and  loans  for  the 
February  account  are  not  likely  to  be  much  cheaper  than 
they  were  for  the  January  one.  At  the  best,  borrowers  will 
probably  have  to  pay  quite  i  %  per  cent,  more  than'  they 
receive  by  way  of  interest  or  dividend.  To  give  an  elastic 
appearance  to  a  market  in  this  position  is  not  easy,  and 
when  any  advance  does  occur  its  only  effect  is  to  bring 
more  stock  into  the  market  to  be  carried  there  by  jjeople 
who  have  already  much  more  than  they  want.  Unless. 
however,  Consols  can  be  made  to  join  in  the  general  move- 


ment predicted  as  "  just  about  to  come  off,"  we  shall  never 
get  very  far  ahead.  Sentiment  plays  such  a  vital  part  in 
the  affairs  of  the  Stock  Exchange,  that  it  would  be  quite" 
imjxtssible  to  inaugurate  and  sustain  a  continuous  advance 
in  the  prices  of  Home  Railway  securities.  Colonial  stocks," 
or  any  other  class  of  paper  habitually  or  <x:casionally  played 
with,  if  the  "  premier  security  "  refused  to  lead  the  way. 
Players  might  support  the  game  for  a  day  or  an  account, 
but  prices  would  be  dragged  back  again  intoi  the  slough 
of  despair  by  the  dead  weight  of  a  sluggish  or  shrinking 
Consol  market. 

We  do  not  believe  in  a  boom  of  a  genuine  kind  any- 
where, notwithstanding  all  the  prophesying  of  the  market 
tipsters,  because  the  foundation  for  a  solid  advance  in 
securities  does  not  exist.  How  can  it  exist  when  the 
Uriited  States  market  is  labouring  along  day  after  day, 
struggling  to  escape  from  the  general  liquidation  towards 
which  it  slides,  or  when  the  expenditure  of  capital  by  our 
Home  Railways  continues  to  effect  adversely  the  revenue 
available  for  common  stocks,  or  when  credit  is  at  all  points 
utilised  to  its  utmost  stretching  capacity,  in  order  to  sustain 
things  where  they  are.  A  hectic  or  finance  engendered 
boom  might  be  set  going  in  various  directions,  but  that  is 
not  a  market  phase  which  should  attract  the  general  public. 
Prices  are  not  yet  low  enough  to  warrant  indiscriminate 
buying,  or  much  buying  of  any  sort,  by  the  man  who  has 
morvey  to  invest.  He  should  still  keep  away  from  the 
market,  deny  himself  the  pleasure  of  buying  stocks  about 
which  many  delusive  hopes  are  excited  by  the  press,  and 
whose  possession  would  in  all  probability  bring  him  sorrow^ 
and  allow  the  financiers  to  play  the  game  all  by  them- 
selves. This  advice  applies  to  every  speculative  class  of- 
stock,  and  most  of  all  to  Yankee  Railroad  securities  and 
South  African  shares.  It  may  even  be  time  to  begin  to 
contemplate  the  advisability  of  unloading  dead  meat 
shares,  Hudson's  Bays,  London  Works  deferred  and  other 
articles,  in  which  the  rise  has  been  full  of  profit  and  mone) . 

The  South  African  market  has  been  simulating  a  won- 
derful amount  of  confidence  in  its  future  for  the  last  few 
days.  Ask  any  devotee  of  that  market  why  this  should  be 
so,  and  he  will  probably  tell  you  that  "  Joe  will  soon  be  at 
Pretoria,  you  krww,  and  make  things  hum."  He  is  away 
up  towards  Uganda  now,  arranging  to  get  supplies  of  labour 
from  that  British  possession,  the  tip  is,  and  the  compounds 
are  all  ready  for  the  men  on  the  reef.  Labour  difficulties 
are,  therefore,  to  be  solved  right  off,  and  we  shall  have 
gold  coming  out  of  the  bowels  of  the  earth  by  the  ton  every 
week,  or  every  day,  and  share  prices  rising  until  lost  in 
the  empyrean.  It  is  all  nice,  and  hope,  like  aether,  ex- 
pands best  in  empty  space,  but  we  trust  readers  of  this 
Review  will  take  the  opportunity  to  sell  what  they  possess 
and  have  held  so  long  and  so  sadly,  if  the  cosmopolites 
who  control  the  market  do  succeed  in  lifting  prices,  and 
causing  an  appearance  of  activity  to  arise  here  and  on 
Continental  Bourses. 

The  test  that  should  be  applied  by  the  unbeguiled  mind 
to  all  the  sanguine  predictions  and  hopeful  views  so  assi- 
duously thrust  before  it  is — what  dividend  will  this  share 
be  likely  to  pay  me  out  of  the  profits  of  gold  extracted  and 
disposed  of  during  the  next  two  or  three,  five  or  ten  years  ? 
Will  the  amount,  judging  by  past  experience,  taking  the 
highest  figures  attained  by  the  mine  before  the  war.  give 
a  steady  5  or  6  per  cent,  on  the  investment?  If  so.  and 
should  that  interest  satisfy  the  enquirer,  in  view  of  the 
probable  life  of  the  mine,  a  modest  purchase  might  be 
made ;  but  to  buy  upon  purely  financial  considerations,  on 
the  expectation  that  this  finance  company  vnll  float  off  the 
shares  of  so  rnany  subsidiary  companies  or  dividends 
during  the  next  few  years ;  or  to  buy  because  the  wise  mea 
of  the  Rand,  all  interested  counsellors,  all.  perhaps,  in  the 
pay  of  the  De  Beers  "  bosses "  and  other  similar  wits 
be^vraying  employers,  prophesy  great  things  in  the  imme- 
diate future,  is  to  court  trouble.  In  short,  take  a  common 
sense,  unbiassed  view  of  such  actual  hard  facts  as  are 
available,  and  stick  by  the  plain  natural  inference  de- 
ducible  from  these  facts.  Do  not  let  your  imaginatioti 
catch  fire  over  the  glowing  imagery  of  the  market  tout. 
Never  forget  that,  as  Lord  Harris  remarked  at  the  recent 
Gold  Fields  meeting,  it  is  "  good  business  "  for  the  bucket 
shop,  large  or  small,  to  buy  at  low  prices  and  sell  at  high. 
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When  the  various  share  multiplying  and  torsing  agencies 
set  their  press  to  work  to  incite  the  pui)li(;  to  enter  their 
traps,  by  the  dissemination  of  every  description  of  tainted 
fable,  and  plentifully  Cierman  lacquered  sketches  of  a 
really  golden,  coming  just  coming  future,  obvitnisly  they 
want  to  sell.  Their  intention  is  to  get  you  tx>  assist  them 
with  your  money  to  make  fine  profits  for  their  share- 
holders, or  their  own  fortunes.  When  they,  on  the  other 
hand,  paint  all  black,  and  excite  fears  equally  vogue  and 
darksome-  al>out  "  shortage  of  lalxmr,"  "  more  taxation," 
and  so  on,  they  want  you  to  sell  what  you  had  previously 
lK>ught,  at  a  greater  or  less  .sacrifice,  according  to  your 
folly  or  tenacity  of  sui)erstitioni,  in  order  that  they  may  take 
another  profit  out  of  the  fall.  They,  as  Lord  Harris  im- 
]>lied,  have  you  both  way.s.  Why  should  you  aid  a  game 
of  that  kind,  no  matter  how  magnificently  it  may  be  played, 
with  what  splendid  audacity  new  emissions  of  shares  may 
be  "  guaranteed  "  at  this  or  the  other  fantastic  premium  by 
the  master  players.  Stand  aside  and  leave  them  to  gamble 
alone.  Nothing  weighable  can  Ix;  lost  by  this  course, 
because  years  must  elapse  yet  before  half  the  gold  mines 
of  the  Witwatersrand  or  other  places  ini  South  Africa  are 
all  steadily  producing  gold.  In  the  course  of  these  years, 
moreover,  the  good  jiroperties  will  l)e  sifted  from  the  bad, 
the  "  wild  cats  "  will  have  died,  and  only  the  sheep  that 
yield  golden  fleeces  remain.  Look  what  you  will  have  in 
interest  alone  if  you  do  not  buy  when  the  profe.ssional  tout 
tells  you  too.  "  Yes,  but  the  jirofits  on  the  rise  we  shall 
miss!"  And  who  furnishes  the.se  profits?  Not  the 
master  player,  you  may  he  .sure;  he  knows  better.  If 
they  come  at  all,  they  must  come  from  your  neighbour's 
ket.     But  usually  they  fail  to  materialise. 
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The  Week's   Stock    Markets. 


Markets  l(X)k  like  finishing  the  year  in  fine  style.  Apart 
from  Americans  which,  until  the  wonderful  mon^y  p<x>l 
story  was  spread,  were  in  the  dumps,  all  sections  of  the 
House  have  been  decidedly  cheerful  during  the  whole  of 
the  past  week,  and  very  little  encouragement  from  the 
public  would  quickly  commence  an  active  "  bull  "  cam- 
paignt  So  far,  however,  outsiders  have  shown  no  great 
eagerness  to  play,  although  they  certainly  were  attracted 
into  the  Home  Railway  market  by  the  splendid  batch  of 
traffic  returns  published  on  Wednesday.  The  Yankee  de- 
partment is  said  to  be  the  one  uncertain  element,  and  if 


Highest  and 
>  Lowest 
s  Year. 


T.ast 
Carrvinir 
over  Price 


9H 
93i 


looj 
98i 

»o7i 
looj 
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BRITISH  FUNDS,  Ac. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Closing 

Price 

last  week 


Consols  (2}  p.c.  Money)  ... 

Do.      Account  (Jan.  2) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c,  1903 

Do.  3  p.c,  1905 

Local  Loans  (3) 

National  War  Loan  (2}  p.c.) 

Do.     Account    (Jan.  2) 

Bk.  of  England  -Stk.  (10  p.c) 

India  3J  p.c.  Stck.  red.  1931 

Do.      3  p.c  Stk.  red.  1948 

Do.  2^  p.c.  Stk.  red.  1926 

Do.  3j  p.c.  Rupee  Paper 


94 

99fxd 
100 

98 
98^ 

326i 
106J 
100 

86 

6Si 


Closing 

Price 

this  week. 


9^1 

93 

94 


looj 
98 
98; 

327 

107 

100 
86 
6si 


the  position  in  Wall  Street  could  onJy  be  straightened  out, 
DO  doubt  at  all  is  entertainetl  that  markets  would  boon*. 
But  New  York  will  apparently  be  a  source  of  anxiety  for 
some  time  to  come,  and  although  such  trifles  as  the  mess 
we  look  like  getting  into  over  this  Venezuelan  affair  are 
lightly  passetl  over,  it  would  be  well  not  to  leave  them  out 
of  calculation.  Consols  were  not  jiarticularly  gay  at  the 
start,  considerable  blocks  of  sttx-k  coming  out.  There 
are  still  plenty  of  weak  holders  about,  who  are  forced  ta 
sell  when  money  rates  tighten,  and  as  the  end  of  the  year 
approaches  a  certain  amount  of  liquidation  is  ine\'itable. 
Still  there  was  no  resisting  the  general  buoyancy,  and  a 
final  upward  recoil  leaves  quotations  ^  l)etter  for  monejs 
at  92   13-16  to  92  15-16,  and  }^  higher  for  the  January 


account  at  92  15-16  to  93  1-16.  Khaki  stock  is  evidently 
determined  to  remain  in  the  neighbourhood  of  98,  and  it 
again  shows  no  change  at  that  figure,  but  both  Exchequer 
bond  issues  put  on  34.  India  stocks  were  again  undis- 
turbed, exce[>t  the  3^^  i>er  cent.,  which  jxit  on  '/i,  and  in 
the  Home  County  and  Corporation  list  Manchester  3  per 
cent,  closed  i  better,  and  Metropolitan  3  per  cent,  lost  J4. 
Among  Colonials,  Barbadoes  gained  i  and  Cape  threes 
yi,  while  South  Australian  4  per  cent,  receded  i. 


Highest  and 

Lowest 

this  Year. 
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Carrying 
over  Price 


FOREIGN  BONDS. 


Ooaiiif 

PHc« 
last  week. 


Prfaa 
this 


72 


101}  92i 
75J   65i 

95       80I 


7oi 


105; 
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Argentine  5  p.c  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.       6  p.c     Funding 
Do.       B.    A.     Water 

S  Pc 

Do.       4    p.c     Rescis- 
sion   

Do.      4  p.c  1897 
Do.      4  p.c  1899      ... 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c  Funding 
Do.    4  p.c  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c    Bonds 

1892         

Chilian  4k  p.c.  188; 
Do.     4i  p.c  1886 
Do.     4J  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c  1894,  Silver 
Do.     6  p.c  189;,  Gold 
Do.     5  p.c  1896,  Gold 
Do.     4^  p.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  2j  p.c  B 
Egypt  Linified  4  p.c 

Do.    3i  pc.  pref. 

Do.   4J  p.c  State  Domain 

German  3  p.c        

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c  Rentes 
Hungarian  4  p.c.  1 88 1     ... 
Italian  5  p.c.  1862 

Japan  5  p.c.  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c  1889 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c  Defence 
Do.     Series  "C" 
Do.     Series  "D" 
Uruguay  3J  p.&     
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100 

88 
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69 
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74 
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86 

83 

92 

88 
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90 
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Foreign  Government  securities  commenced  quietly, 
partly  because  cable  communication  between  London  and 
Paris  was  interrup>ted  for  a  time,  but  prices  were  well  sus- 
tained, and  practically  everything  closes  higher.  comf)ared 
with  last  Friday.  Argentines  were  quite  buoyant  at  the 
start,  and  the  general  optimism  prevented  them  from  being 
affected,  when  General  Rocas  Government  sent  a  sym- 
I>athetic  message  to  President  Castro.  Brazilians  followed 
the  lead,  and  Uruguays  came  into  some  favour,  particularly 
the  i%  per  cent.  Various  defaulting  Central  .•Vmerican 
issues  were  likewise  enquired  after,  presumaoly  on  the  sup- 
piosition  that  the  Government  will  next  turn  its  attention 
to  them.  All  Chinese  stocks  were  firm,  notwithstanding 
the  receipt  of  a  telegram  in  an  influential  quarter  in  the 
City  to  the  effect  that  the  Chinese  Government  refuses  to 
discuss  the  question  of  paying  the  war  indemnity  in  sterling. 
Exactly  what  this  means  nobody  seemed  able  to  disco\-er, 
because  the  treaty  jirovided  for  the  payment  of  the  sum 
exacted  at  an  exchange  of  3s.  per  tael.  Can  it  be  that 
owing  to  the  heavy  fall  in  exchange.  China  finds  the  paying 
of  the  indemnity  beyorkl  her  means?  We  have  all  along 
contended  that  the  monstrous  sum  demanded  by  the  Euro- 
pean powers  would  lead  to  trouble,  and  it  looks  as  though 
we  have  the  start  of  it.  In  the  Inter-Bourse  group,  the 
gamble  in  Spanish  bonds  continues  with  unabated  vijjour, 
and.  aidwl  by  some  "bear"  squeezing,  the  price  finishes 
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yet  another  i  higher.  Other  European  loans  were  not 
much  traded  in,  but  German  3  per  cent,  leave  off  ^4  higher. 
Greek  fives  advanced  ^,  but  the  monopoly  loan,  although 
unchanged,  was  dull.  Turks  fluctuated  very  narrowly,  and 
close  fractionally  harder. 

Two  events  worth  chronicling  happened  in  the  Home 
Railway  market  this  week,  the  first  being  the  correspond- 
ence between  the  board  of  the  North-Westem  and  the 
shareholders'  committee!  regarding  the  question  of  re- 
forms, and  the  second  the  issue  of  the  South-Eastem  new 
capital.  Of  these  the  former  was  practically  disregarded, 
but  the  latter  met  with  a  very  unflattering  reception.  The 
new  security,  amounting  to  the  expected  ;£i, 000,000,  is 
called  by  the  company  a  4  per  cent,  preference  stock,  and 
is  offered  at  par,  whereas  it  is  in  reality  nothing  more  than 
an  ordinary  stock  on  which  interest  at  the  rate  of  4  per 
cent,  is  guaranteed  for  a  period  of  five  years,  after  which  it 
will  rank  with  the  other  ordinary  stock.  No  change  was 
made  in  quotations  on  the  announcement,  but  later,  the 
worst  being  known,  jobbers  proceeded  to  mark  prices  up 
with  the  result  that  the  ordinary  finished  3,  and  the  de- 
ferred I  }4  higher.  Traffic  returns  were  as  a  rule  highly 
satisfactor}',  that  of  the  Midland  being  especially  brilliant, 
with  an  increase  of  nearly  _;^30,ooo,  but  the  market  is  slow 
to  move  at  present,  and  their  full  effect  was  not  felt  until 
Thursdiy.  The  public  came  in  a  little  more  freely  then, 
and  some  fair  gains  were  recorded.  Midland  deferred  rising 
2,  and  Great  Northern  deferred,  North-Western,  Great 
Eastern,  and  Great  Western  about  i  each.  Brighton 
ordinary  and  deferred  improved  4  and  3.  although  the 
weekly  figures  were  not  very  encouraging,  and  Chatham 
ordinary  was  ^  better,  in  sympathy  with  South-Eastem. 
District  rose  J^,  but  other  underground  stocks  were  quiet, 
and  City  and  South  London  receded  i.  Scotch  stocks  were 
strong,  Caledonian  and  North  British  deferred  stocks  each 
gaining  i.     , 


Highest  and 

Lowest 

this  Year. 


Last 


HOME  RAILWAYS. 


Carrying  '  (Dividends  paid  for  last  com- 
over  Price;        pleted  year  are  given  in 
I  parentheses.) 


Closing 

Price 

last  week. 


150 

I40f 

128 

43* 
«094 
1 09  J 

iSjl 

76 

34i 

107I 

i07i- 
4611 
i48i 

119I 
86 

39k 
76* 

83I 

i6o| 

178 

102 

69i 
188 

75f 


>35 
123 
112J 

35i 
98 
104 

14J 
621 

20|^ 

98* 
36f 

1324 
42J 

104 

73 

691 
62 

77* 
40} 

«40f 

iS7i 

81 

54,% 
164 

S6J 


140 
133 

37 
107 

107J 
i5i 
75i 
30 
'5i 
951 

102 
40 

137 
43 

108 
84 
36 
71^ 
65i 
79 
44i 

I46f 

167I 

90 

60 

175 

65 


Brighton  Ordy.  (4J  p.c.)  ... 

Do.      Def.  (si  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary   

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3  p.c.) 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4J  p.c.)  ... 
Hull  and  Barnsley  (if  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2^  p.c.)  

Metropolitan  District   

Midland  Pref.  (2J  p.c.) 

Do.       Def  (2j  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def.   (f  p.c.) 

North-Eastern  (5}  p.c.)  ... 
North-Western  (5I  p.c.)  ... 
South-Eastem  Ord.  (2  p.c.) 

Do.  Def.  

Sth.-Western  Ord.  (5f  p.c.) 
Do.         Def. 
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Price 
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1393 
132 

"5 

36i 

io7| 

107* 

«5* 

76 

294 
154 
95 
102 

39i 

137 
43 

108 
86 
36 
714 
65i 
79 
43i 

«47 

1671 

87 

57J 

1 74s 

65 


I43i 

135 

115 

losi 

io8| 
i5i 
75 
30 

96 

103 
4oi 

138 
43 

108 
86 
36I 
71* 
67I 
795 
44I 

'475 

i68i 
90 
59i 

i74i 
65 


and  others  $50,000,000,  which  was  to  be  available  in  case, 
of  a  crisis.  On  the  admission  of  one  of  the  members  of 
this  pool,  it  is  merely  a  sentimental  syndicate,  without 
the  least  intention  of  entering  into  active  operations  until 
the  last  gasp,  as  it  were,  and  indeed,  it  is  difficult  to  see 
where  the  money  is  to  come  from  should  the  necessity 
arise.  Its  effect,  nevertheless,  was  magical,  the  market 
did  not  stop  for  inconvenient  thoughts  of  this  kind,  but  at 
once  acted  as  if  it  was  insured  against  disaster,  and  pro- 
ceeded to  rush  prices  up  with  a  will.  Each  day  has  close<l' 
with  a  certain  amount  of  realisations  to  secure  profits,  and 
quotations  dropped  back  from  the  highest  levels,  but  the 
net  result  has  been  gains  of  well  over  $1  in  many  of  theL- 
securities.  Southern  Pacific  were  a  prime  favourite  with 
the  buyers  of  "  options,"  and  showed  an  improvement  of 
5^.  Baltimore  ordinary  and  Milwaukee  advance  4. 
Norfolk  common  3^,  Atchison  ordinary  3^,  Reading 
common  3^,  Erie  3^^,  and  the  rest  from  i  to  3  dollars. 


Wall  Street  struggled  hard  throughout  the  early  part  of 
the  week  to  keep  prices  on  the  up  grade,  and  partly  by 
stories  of  currency  coming  back  from  the  interior,  of  funds 
obtained  by  the  sale  of  bonds  in  Europe  by  the  Pennsyl- 
vania interests,  and  such  like,  and  partly  by  a  considerable 
amount  of  option  buying  continued  to  push  prices  a  little 
higher.  The  disappointing  nature  of  last  Saturday's  bank 
return,  and  threats  of  strikes  amongst  the  employees  of 
th  eBaltimore  and  Ohio  Railroad  and  the  General  Electric 
Company,  acted  as  a  check  on  any  rapid  improvement, 
and  the  task  was  consequently  a  very  difficult  one.  until  the 
numble  mind  of  an  old  friend,  J.  Pierpont  Morgan,  evolved 
a  brilliant  scheme.  This  was  m  less  than  the  formation  of 
a  syndicate  of  bankers,  headed  by  the  redoubtable  J. 
Pierp.  himself,  to  provide  a  fund  of,  some  said,  $40,000,000, 
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98i 
io8| 

121^ 
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59i 
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>77 
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3 
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82 

97 
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39J 
46 

41 
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lOI 

96I 
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io6| 
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98 
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76S 
98S 
951 
93 
45 
1644 
36I 
90 

SOU 

63 

45i 
140 
io5i 

233 
'53S 

56 

9' 

27I 

75i 
27 

41 

3oi 

594 

29i 

924 

98 

89 

4>4 
66 

105  J 
1094 

98J 
97i 
7911 
27-11 
loSi 


S4f 

lOI 

loii 
96' 

47J 

J  784 

404 

92 

344 

66 

46 
147 
>3o4 

25J 
1584 

73i 

94 

30 

80 
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32J 
94| 
1024 

944 

43i 
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131? 

"5 

102 

107 
94 
44 
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Closing 

Price 

this  week.. 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (3)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (2) . . . 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd   Prefd.... 

Southern  Pacific   

Southern    

Do.        Prefd.  (4)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4  p.c.)... 

Do.      Deb.  (4  p.c.)... 

Grand  Trunk  Guar.  (4)    ... 

Do.         1st  Pref.  ^5)  ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref    

Do.        Deb.  (4p.c.)  ... 


8ii 
100 

964 
96 

454 
173 
38 

904 

3« 

63 

454 
"434 
124 

234 
1534 
694xd 

93 

77 
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374 
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92J 
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74 
raS 
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li3xd 
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107 

93 

43 
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85 
1014 
1004 

95 
48 

1774 
40 

924 

344 
654 
464 

1464 
127 

26i 
156 

73 

94 

294 

79i 
3'4 
44 
40 

65i 

324 

95 

100} 

94* 
424 
76 

J3J4 
107 

"3 

102 
107 
94 
44i 
no 


Canadian  Pacific  shares  fell  away  heavily  at  first,  but 
quickly  recovered  and  steadily  improved  until  they  closed, 
at  131 J4,  or  a  rise  of  5%  compared  with  a  week  ago. 
Grand  Trunk  stocks  fluctuated  within  narrow  limits,  and 
after  a  relapse  on  realisations  after  the  traffic  statement 
came  out,  rallied  and  finished  with  advances  of  about  i 
each  in  the  second  and  third  preference.  In  the  Indian 
Railway  section,  Nilgiri  first  mortgage  debenture  stock 
continued  its  sensational  upward  course,  and  is  noju  at  95. 
with  never  a  bargain  recorded  to  account  for  the  move- 
ment. 

Considerable  irritation  has  been  expressed  at  the  action 
of  the  Buenos  Ayres  Great  Southern  directors  in 
getting  their  new  issue  of  debenture  stock,  which  was 
issued  at  105,  under\vritten  at  103,  but  the  accusations 
launched  at  their  heads  seem  a  little  harsh  and  uncalled 
for.  So  many  seemingly  good  things  have  been  lef^  onthe- 
underwriters'  hands  during  recent  months,  that  it  is  litt'e 
wonder  the  board  preferred  to  ensure  against  the  issue 
being  a  failure,  and  although  as  matters  turned  out,  this 
step  was  quite  unnecessar}',  the  error  of  judgment  was  en 
the  safe  side.  In  common  with  all  other  Argentine  stocks, 
the  issues  of  this  company  have  been  favourably  affected  by 
the  good  traffic  returns  and  the  satisfactory  reports  regard- 
ing crops,  and  the  ordinary  improved  5.  Buenos  Ayres 
Western  rose  ^%,  Buenos  Ayres  and  Pacific  ordinar)-  4- 
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and  Buenos  Ayres  and  Rosarlo  2^.  Other  South  Ameri- 
can companies'  securities  as  a  rule  were  also  harder,  with 
substantial  gains  on  the  week,  but  most  of  the  Foreign 
Railway  list  may  be  passed  over  without  remark.  The 
stocks  of  the  old  Mexican  Railway  improved  with  the  re- 
covery in  the  price  of  silver,  but  a  set  back  in  the  metal 
on  Thursday  brought  alx)ut  a  sympathetic  relapse,  and 
they  closed  with  a  gain  of  ^4  in  the  ordinary  stock  and  % 
in  the  first  preference. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  lait  com- 
pleted year  are  given  in 
parenthedi.) 


Closing 

Price 
tut  week. 


Closins 

Price 
tbiiweek. 


I 


511  4f 

93.^  88J 

1 10  I04§ 

106  100 

20i  14? 

82i  59 

7  4f 

>Si  '3l 


71^      154 
•of        91 


5* 
88^ 


61! 
61 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  Southern  Ord.  (7) 

B.  Ay.  and   Pacific  Ord. ... 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

(2f) 

Cordoba   Central   Deb.  (4) 
(Cent.  Nth.  Sec.)   

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (l)  

Do.         Pref.  (5i)  

Do,         Deb.  (4i)  

East  Argentine  (2)  

I  nteroceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.                 "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref  (ij) 

Nitrate  Ord.   (5)    

Ottoman  (SitiyrnatoAidin) 

(4)  

San  Paulo  Brazilian  (i2j^) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


99 

92 

102 

128 

S3 
90 

7« 
69i 
"5 
59 

66 

74 
29 

H 
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9 
98 

44 
89J 

no 
•03 

63 

6| 

>4 

«63 
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99 

95 
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•33 
57 
93 
75 
72 
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70 
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?* 
98 
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8^ 
no 
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7* 
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Nothing  very  important  happened  in  the  miscellaneous 
markets,  the  chief  incident  being  the  recovery  in  Australian 
mortgage  and  land  companies,  owing  to  cablegrams  telling 
of  good  rains  in  the  colony.     It  will  be  well,  though,  to 
examine   the   positions  of    these  companies  very  closely 
before  buying,  as  already  we  can  see  prices  higher  than 
the  circumstances  warrant.     Banks  were  a  good  market, 
several    leading    institutions   showing  moderate   improve- 
ment.    Breweries  were  steady  as  a  rule,  but  very  idle,  and 
the  sharp  fall  in  Showells,  owing  to  the  poor  results  of  the 
past  year's  working,  was  the  result  of  very  little  selling. 
London  and  India  Docks  showed  strength,  mainly  l>ecause 
of  the  excellent  display  exi>ected  for  the  current  half-year, 
the  definite  announcement  that  the  P.  and  O.  will  not  go 
to  Southampton  being  considered  of  only  secondary  im- 
ixsrtance.     Hudson's  Bay  shares,  depressed  at  first  by  the 
.sale  of  a  large  block  from  Edinburgh,  pulled  up  directly 
the  tap  was  off,  and  after  a  verv'  fair  busines.s.  close   i 
igher.     Welsbach  stocks  were  put  up,  oils  continue  easy, 
d  cottons  were   quietly  steady.     After   a  dull  ojiening 
ames  Nelson  recovered  and  finish   firm  but  unchanged. 
Dealers  professed  disappointment  in  the    Eastman  divi- 
dend of  7  per  cent,  on  the  preference  shares,  making  12 
>er  cent,  for  the  year,  and  the  ordinar\'  shares  relajTsed. 
lorax  shares  were  weak  and  lower.       In  the  telegraph 
ivision  some  strong  bidding  for  Marconi's  sent  the  shares 
up  to  3    1-16,    but   cable  comi'wnies'  stocks  fell    away, 
"nited  States  Steel  issues  moved  about  with  Americans, 
d  received  a  final  fillip  on  a  statement  that  the  contem- 
lated  taking  over  of  new  works  would  not  involve  further 
iues  of  capital,  the  corporation  merely  guaranteeing  the 
hterest  on  the  Iwnds  of  the  jjurchased  businesses.     Never 
say  die.     Southwark  and  Vauxhall  Water  ordinary  stock, 
after  going  up  5,  fell  back  2. 
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Markets  to-day  were  quiet  but  still  cheerful,  in  spite  of 
Je  lack  of  business.  Consols  were  put  up  another  3-16 
for  cash,  and  }i  for  the  account,  while  Khaki  stock  was 
lifted  }i.     Local  Loans  stock  improved  'j  on  a  good  de- 
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MISCELLANEOUS. 

Dividends  for  last  compMad 
year  are  given  in  pan 


ClMiag 
PriCT 


Allsopp  Pref.  (nil)     

Do.     Def  (nil) 

City  of  London  Ord(7j)  ... 
Guinneu  Ord  Stock  (20)... 

Obluoo'i  Cape  (35) 

S.  African  Brew.  Ord.  Sh. 

(17J)   

Threlfall'sOrd.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Def.  Ord.  St  (2) 

London  &  Ind.  Dock*  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (I  J) 

Aerated  Bread  (424)    

Apollinaria  Ord.  (5) 

Bradford  Dyers  Ord.  ^)... 
British  Westinehouse  Pref. 

(6)   

Brunner  Hond.  (32})  

Callender'a  Cable  Ord.  (20) 
Calico  Printers  Ord.  (nil)... 

Coats  Ord  (20) 

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (20)  ... 

Imp.  Tobacco  Pref.  (Sj)  ... 

Do.  Deb.  Uh  ... 

Kodak  Ord.  (15)    

Linotype  Def.  (7) 

Lipton  Ord.  (8) 

Lyons,  J..  &  Co.  (28|) 

Nelson  James  Ord 

Machinery  Tnist  (15)  

Russian  Petroleum  (30)   ... 

Savoy  Hotel  (10) 

Sweetmeat  Automatic(2l^) 

Shorts  Def.  Ord.  (10) 

Welsbach  Ord.  Stk.  (nil)... 
Do.       5  p.c.  Cum.  PreC 

Stk  (nil)  

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.  4  p.   ^ 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (II)     

Charing  Cross  and  Strand 

Electric  (10)    

City  of  Lon.  Elect  Ord.  (s) 
Gas  Light  and  Coke  Ord. 

Stk  (4)     

Sth.  Metro.  Gas.  Ord.  (5)... 
Armstrong,  Whtwrth  (121) 
Babcock    &     Wilcox   Ord 

(>2i)    

Brown,  J.,  tt  C>).  Ord.  (20) 
Ho\vard  *  Bullough  Ord. 

(11) 

Pease  *  Prtnrs,  Orxl.  (17J) 

United  States  Steel  Ord.  (4) 

Da  Pref.  (7) 

VickersOrd.  {15) 

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(io) 

Royal  Mail  (2j) 

Union-Castle  Mail  Steam- 
ship Ord.  (6) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (2/) 

Commercial  Cable  (8) 

East  Telegr.  Ord.  Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (4}) 
Western  Telegraph)  (7)  ... 
British  Electric  TractioD 

Ord.  (9) 

London  Gen.  Omti.  (5)    ... 
East  London  Waterworks 

Ordinary  Stock  (7)    

Gr.  Junctn.  (max.  iop.c)  A 
Kent    Waterworks    (max. 

10  per  cent)    

Lambeth      Waterworks 

(max.  10  per  cent)     

New  Rivei,  New  (12})    ... 
Soothwrk  &  Vaux.  Ord.  (7)  1 
Middleaex    Waterworka 
Cook  Stock  (10)    I 
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mand,  and  these  movements  helped  to  strengthen  all  in- 
vestment stocks.  The  American  market,  after  opening 
good,  gave  way  on  profit  taking  in  Wall  Street,  and  Grand 
Trunk  stocks  also  fell  off  after  a  moderate  advance.  Paris 
left  the  Kaffir  Circus  alone,  and  prices  here  also  tended  to 
droop,  although  the  morning's  gains  were  not  altogether 
wif)ed  out. 


MINING     NOTES    AND     NEWS. 

Share  punters  have  not  abated  their  energy  in  hoisting  jirices 
higher  than  they  stood  at  the  end  of  last  week.  It  has  not  been  an 
over-easy  task,  nor  has  it  been  done  with  any  great  display  of  con- 
fidence, for  nervousness  and  suspense  continue  to  dominate  the 
actions  of  these  men.  Were  the  improvement  the  result  of  any 
genuine  business,  its  foundation  would  be  substan  ial  in  a  way'; 
in  its  absence,  the  basis  of  the  upward  movement  is  felt  to 
be  insecure  and  uncertain.  Moreover,  the  present  is  a  nine',een-day 
account,  for  which  dealers  and  speculators  have  so  great  a  dislike, 
and  this  helps  to  restrain  their  ardour  in  entering  into  any  extensive 
commitments.  Again,  the  holidays  are  almost  here,  and  as  Christ- 
mas approaches,  together  with  the  settlement,  so  does  the  hope 
grow  weaker  that  the  pubUc  will  come  in  until  we  stand  upon 
the  threshold  of  a  New  Year,  gazing  anxiously  into  futurity.  For 
the  public  has  not  yet  deigned  to  show  its  face  much  in  'the  pre- 
cincts of  the  Stock  Exchange.  It  remains  indifferent  to  the  allure- 
ments of  rising  quotations,  and  the  exuberant  cheerfulness  assumed 
by  the  "  bulls,"  but  there  is  no  foretelling  what  attitude  it  mav 
adopt  should  prices  continue  to  advance  with  persistent  steadiness'. 
At  any  rate,  it  is  freely  stated  in  Throgmorton  Street  that  a 
"boom"  is  to  burst  out 'with  the  New  Year;  if  not  then,  it  will 
come  in  the  spring.  If  this  prediction  be  not  fulfilled,  it  will  not 
be  through  lack  of  effort  on  the  part  of  wise  punters,  and  the  great 
•controlling  houses,  who  will  need  an  active  market  on  which  to 
throw  some  of  their  rubbish  in  the  way  of  new  issues,  to  say 
nothing  of  the  multitude  of  companies  now  being  made  ready  for 
flotation.  The  appearance  of  activity  we  have  witnessed  this  week, 
especially  at  the  opening,  has  been  caused  partly  by  the  state  of 
the  option  account.  In  some  instances,  it  seems  that  people  who 
had  sold  "  put  and  call "  options  and  had  been  expecting  the  shares 
operated  with  to  be  handed  over  to  them  at  the  end  of  the  year 
settlement,  have  now  discovered  that  they  may  be  called  upon  to 
deliver  to  the  buyers.  As  they  had  sold  aeainst  the  possibility  of 
having  the  shares  "put"  to 'them,  there  has  naturally  been  a 
scramble  to  get  them  back,  and  to  provide  for  meeting  the  demands 
of  those  who  hold  "call"  options  that  may  be  exercised.  There 
has  again  been  a  plentitude  of  "  favourable "  rumours  respecting 
labour  and  taxation,  but  nothing  more  substantial  and  reliable  than 
rumour.  All  these  formidable  difficulties,  especiallv  labour,  cannot 
be  settled  miraculously  in  a  day,  except  on  the  Stock  Exchange, 
where  imagination  has  so  potent  a  sway.  There  is,  at  anv  rate, 
no  evidence  of  ameUoration  in  the  situation  on  the  Rand  in  the 
figures  of  production.  We  hear  of  no  more  stamps  being  dropped, 
and  though  there  is  an  increase  in  the  monthly  output,  it  is  not  the 
result  of  any  substantial  growth  in  the  labour  supply.  Two  or 
three  dividends  have  been  declared  this  week,  one  of  25  per  cent, 
by  the  Geldenhuis  Estate  Company,  5  per  cent,  by  the  Sacke 
Estate,  and  20  per  cent,  by  Witwatersrand  Townships. 

Last  week's  sudden  outburst  of  speculative  activity  in  Rhodesians 
has  not  been  maintained,  being  unsupported  bv  public  buving.  Con- 
sequently quotations  have  gradually  receded.  The  output  for 
November,  showing  a  large  decrease,  has  been  a  damper,  and  a 
further  depressing  influence  has  been  the  knowledge  that  one  of  the 
mines  has,  since  the  beginning  of  the  present  month,  had  to  sus- 
pend operations  entirely.  This  throws  anything  but  a  cheerful 
light  upon  the  situation  in  the  colony,  and  certainly  takes  away  the 
hope  of  any  improvement  during  the  current  month. 

There  has  been  a  slight  improvement  in  W"est  Australians,  quo- 
tations in  many  instances,  notably  those  of  the  leading  shares, 
having  fractionally  advanced.  Great  Fingalls,  having  been  in  the 
shade  for  some  weeks,  have  received  some  vigorous  attention  from 
gamblers,  and  they  have  been  spurting  up  a  little  day  by  day. 
Golden  Horseshoes  have  likewise  received  a  fair  amount  of  spirited 
support,  and  the  directors  have  taken  advantage  of  answering,  in  an 
optimistic  circular,  adverse  rumours  which  thev  allege  the  "  bears  " 
have  invented.  Amongst  other  statements  they  give  it  as  their 
opinion  that  "  the  intrinsic  value  of  the  property  is  greater  now 
than  at  any  previous  date,"  and  add  that  "  the  ore  reserves  are 
larger  and  the  lodes  at  the  lowest  levels  are  rich,  wide,  and  strong." 
Promptly  upon  the  publication  of  this,  the  dealers  put  the  price 
up  another  fraction,  but  the  public  takes  no  greater  interest  in  this 
department  than   in  any   other. 

Jungle  shares,  in  spite  of  the  numerous  directorial  reports  issued 
during  the  past  fortnight,  have  been  depressed,  punters,  in  the 
absence  of  the  public,  finding  it  impossible  to  keep  quotations 
high.  Ashanti  Gold  Fields  were  hoisted  up  on  the  publication  of 
the  directors'  report,  but  the  advance  has  not  been  maintained,  and 
they  have  had  to  come  down  again,  together  with  other  shares. 
We  deal  with  the  report  and  accounts  of  this  company  below. 

Miscellaneous  shares  continue  to  be  neglected,  and  prices  here 
have  likewise  been  receding.  In  Rio  Tintos  there  has  been  an 
undecided  tendency,  the  shares  going  up  one  day  only  to  fall  the 
next. 

Sheba  Gold  Mining  Company. — ^The  directors  publish  two  pro- 
fit and  loss  accounts,  one  covering  London  from  October  i,  igoi, 
to  September  30  last,  and  the  F.ureka  mine  three  years  to  the  latter 
date,  while  the  second  is  called  a  general  profit  and  loss  account 
for  the  past  twelve  months.  In  the  first,  gold  realised  ;^5i.76^. 
concentrates   ^^8,230,   by-products   ;^i,5i4,   transfer   fees    yielded 


^1,479,  with  smaller  items  from  other  sources.  The  expenditure 
includes  ^21,150  as  war  expenses  and  war  losses,  but  no  deprecia- 
tion, the  directors  proffering  the  excuse  that  "in  normal  circum- 
stances an  amount  would  have  been  written  off  the  various  assets 
for  depreciation,  but  in  view  of  the  fact  that  the  general  manager 
reports  that  out  of  current  mines,  all  the  plant  and  machinery  have 
been  thoroughly  overhauled,  and  are  now  in  good  condition,  there 
is  no  necessity  to  further  deal  with  the  question."  A  debit  balance 
of  £^^>Ti7  is  shown  in  this  account.  In  the  general  account  the 
directors  h.ave  written  ;^3,589  back,  as  the  amount  charged  to  profit 
and  loss  in  previous  year  for  their  fees  and  for  taxes.  On  the  other 
side  are  the  following  entries: — To  profit  and  loss  account  in  sus- 
pense—balance at  September  30,  1901,  ^^18,314;  suspense  account 
— balance  of  value  of  gold  commandeered,  ^^26,891,  less  amount 
held  in  suspense  at  September  30,  1901,  ^f  14, 838;  balance  brought 
from  profit  and  loss  account  to  September  30,  1902,  ^^21,757,  leav- 
ing  a  debit  balance  of  ;rf48,535  to  be  taken  to  the  balance-sheet. 
The  debenture  debt  now  amounts  to  ;^i72,ooo;  the  sum  against 
creditors  is  ;^i 5,920,  with  bills  payable,  ;,f7,5oo;  unclaimed  divi- 
dends, ^1,820;  sundry  persons,  /i,i34,  making  a  total  of  ;f 26,374. 
On  the  other  side,  cash  totals  ^  13,205 ;  stocks  of  quartz  and  gold 
in  transit  are  valued  at  over  ;fio,ooo,  and  bv-products  nt  £1,^1^, 
whilst  debtors  owe  ^^989.  Milling  recommenced  on  August  15, 
and  up  to  the  close  of  the  company's  financial  year,  the  gold  pro- 
duced from  all  sources  aggregated  1,569  oz. 

Akrokerri  (Ashanti*  Mines — The  directors  of  this  West  Afri- 
can company  have  issued  their  first  report  and  accounts,  the  latter, 
however,  not  yet  including  a  profit  and  loss  account.  During  the 
year  to  the  end  of  June  last  the  expenditure  in  London  totalled 
;£'8,ooo,  which  included  £-i,T,i^  written  off  investments.  Receipts 
amounted  to  ^435.  In  West  Africa  ;^6,4iq  was  spent.  Invest- 
ments, of  which  no  details  are  given,  are  now  valued  at  ^^5,400, 
debtors  are  down  for  ^1,439,  and  cash  aggregates  ^^4,461,  against 
creditors,  ;^2,558.  Out  of  a  capital  of  ^300,000,  there  are  100,000 
shares  unissued.  Development  work  is  proceeding  on  the  pro- 
perty, but  from  present  appearances,  it  will  be  a  long  time  before 
profits  can  be  expected  from  gold  mining.  _ 

Bottomley's     Financial     Corporation Mr.      Rosewarne's 

long-heralded  and  long-awaited  report,  has  at  last  been  issued,  at  a 
marvellously  opportune  moment,  too,  for  it  made  its  appearance 
just  in  time  for  Thursday's  meeting.  How  Horatio  must  have 
sweated  the  printers !  and  what  terrible  suspense  he  himself  must 
have  endured  lest  they  should  fail  him  at  the  last  minute.  Bui 
they  did  not,  thank  goodness,  so  the  directors  have  not  been  dis- 
appointed. Like  all  the  literary  productions  emanating  from  the 
illustrious  genius  who  guides  the  destinies  of  this  corporation,  it  is 
voluminous,  but  as  a  work  of  art,  not  to  be  wholly  despise  !.  For 
its  pages  are  adorned  with  many  beautiful  photographs  of  the  pro- 
perties, accompanied  by  a  map  showing  their  geographical  position 
in  relation  to  the  Transcontinental  Railway.  So  we  may  dismiss 
from  our  minds  all  doubts  that  the  association  possesses  some 
land,  not  a  mere  figment  of  the  imagination.  For  here  are  its 
surfaces,  sure  enough,  but  what  is  down  below  it  is  bevond  the 
jiower  of  mortal  vision  to  see.  However,  Mr.  Rosew.a'rne  says, 
in  clear,  unmistakable  Anglo-Saxon,  that  a  few  ounces  of  gold 
have  actually  been  recovered,  and  that  this  astounding  and  joyous 
fact  may  make  the  deeper  impression  upon  us  it  is  printed,  wher- 
ever it  is  mentioned,  in  extra  bold  type.  It  is  not  hidden  awav  in 
any  obscure  sentence  or  paragraph,  and  thus  like!y  to  be  missed  on 
hasty  reading,  but  catches  the  eye  immediatelv  the  pages  are  turned. 
So  doubt  No.  2  vanishes.  "  Now,  gentlemen,"  is  the  tenour  of 
Mr.  Rosewarne's  observations,  "  you  see  we  not  only  have  proper- 
ties, but  we  have  gold  also.  Having  delighted  your  eyes  with  so 
glorious  a  sight,  I  presume  you  would  like  me  to  show'  vou  some 
dividends.  Well,  you  shall  see  some.  I  have  promised  to  per- 
form that  little  trick  many  times,  I  know,  but  it  is  not  mv  fault  if  i 
have  not  yet  accomplished  it.  I  had  hoped  to  be  successful  long 
ere  this,  but  if  you  will  only  be  a  little  bit  more  patient — and  you 
have  been  wonderfully  patient  as  it  is — there  will  come  a  time  when 
I  can  cry  "Presto  !"  and  dividends  will  suddenlv  fill  vour  pockets. 
I  don't  know  that  I  could  have  managed  it  had  the  capital  re- 
mained at  ^"3, 000, 000,  but  as  vou  are  consideratelv  going  to  reduce 
by  one-third,  then,  of  course,  it  will  greatlv  assist  me.  You  must 
give  me  your  extra  sympathv  and  confidence  first ;  I  cannot  do  it 
in  a  hostile  environment.  But  if  you  will  only  bear  with  me  you 
will  never  regret  it,  for  let  me  whisper  this.  We  now  control  suffi- 
cient area  for  twenty  mines.  Twenty  mines !  Just  think  of  it  I 
Twenty  Bottomley  subsidiaries  maybe  !  If  that  is  not  sufficient  to 
rejoice  your  hearts,  this  Christm.as  season,  then  you  are  obdurate 
to  all  earthly  blessings;  unworthy  to  benefit  in  the  grand  schemes 
of  a  pre-eminent  financi.il  genius.  If  you  despise'and  refuse  the 
magnificent  opportunities  awaiting  vou,  then  we  will  go  forth  into 
the  homes  of  the  simple  and  unworldly,  to  them  we  will  proclaim 
the  glad  tidings,  them  we  will  invite  and  welcome  to  the  feast  we 
prepare.  There  is  greater  excuse  for  me,  for  if  the  whole,  or  any- 
thing approximating  the  whole  sum,  standing  in  the  accounts  under 
the  heading  of  "expenditure  on  properties  account,  etc.,"  had 
been  placed  at  my  disposal,  I  would  have  had  three  mines  paying 
vou  dividends."  What  does  he  mean?  If  this  monev  has  not 
been  spent  upon  the  properties,  where  has  it  gone?  In  feasting 
and  in  printing  documents?  And  will  the  fresh  monev  to  be  raised 
vanish  in  the  same  prodigality?  We  ask,  though  we  are  not  deeplv 
concerned.  The  shareholders  seeminglv  labour  under  no  apprehen- 
sions,  for  they  agreed  gailv  to  the  reconstruction  scheme. 

LoNiiON  AND  W.  A.  Exploration. — We  gather  the  new  and 
astonishing  fact  from  the  report  of  the  directors  to  August  31  that 
during  the  whole  of  the  company's  financial  vear  the  mining  mar- 
ket has  been  depressed,  and  when  we  ask  the  why  and  wherefore 
we  learn  that  it  was  "  owing  to  a  varietv  of  causes."  Further- 
more, West  Australian  mining  undertakings  have  particularly  felt 
this  depression,  hence  this  company,  which  does  a  great  deal  of 
speculating   in   that  market,   has  suffered  keenly.       For  its    share- 
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holdings  have  depreciated  considerably,  and  accordingly  we  see  the 
following  entry  on  the  debtor  side  of  the  profit  and  loss  account : 
— Directors'  provision  for  depreciation  on  shares  in  companies, 
;^i49,o87,  less  amount  at  credit  of  reserve  proht  account,  £<p,o/\&. 
No  less  a  sum  than  ;^ii,35ii  was  spent  on  [iroperties  abandoned. 
In  the  way  of  revenue,  ;^i8,7i9  represents  a  cash  profit  realised  on 
shares  soI<l,  after  deducting  losses ;  dividends  on  investments 
brought  in  ^1,823;  interest,  commission,  etc.,  ;^4,88o,  and  transfer 
fees,  £^&,  leaving  a  nice  little  debit  balance  i)t  ;^97,S48,  which  the 
directors  reduce  to  ;^46,2io  by  deducting  the  credit  balance,  after 
payment  out  of  it  of  a  dividend  of  is.  per  share,  and  a  percentage 
of  ;^2,II3  to  the  directors.  The  interests  in  gold  n^ining  properties 
are  value«l  at  only  ;f2,95i,  but  shares  and  debentures  stand  at 
/i62,277,  which,  according  to  the  report,  "  amply  covers  the  further 
depreciation  which  has  taken  i)lace  since  the  close  of  the  company's 
financial  year."  Sundry  debtors  are  down  for  ^30,882,  and  loans 
amount  to  j/?62,474,  whilst  there  is  a  fair  amount  of  cash  totalling 
;^i8,65o.  To  sundry  creditors  ;£23,(568  is  owing,  calls  on  shares, 
payable  by  instalments,  figure  at  ^^20,000,  and  some  contingent 
liabilities  at  ;^6,6io.  The  directors  look  for  an  early  revival  in 
the  market  to  retrieve  their  heavy  losses. 

Kamfeksuam  Minks. — Owing  to  a  goodly  sale  of  diamonds  this 
company  is  .able  to  show  a  credit  balance  of  ;f6,376,  at  the  end  of 
June  last,  though  nearly  all  this  would  have  been  swallowed  up  if 
proper  provision  had  been  made  for  depreciation,  redemption,  or 
reserve,  only  small  sums  being  written  off  furniture  and  live  stock, 
with  a  little  for  maintenance  of  buildings,  vehicles,  and  harness. 
The  balance-sheet  shows  a  total  credit  balance  of  ;£i7,449.  Only 
;f2,955  is  owing  to  creditors,  and  the  company  has  cash,  ;£i5,390, 
and  diamond  stock,  ;f  23,745.  But  there  are  any  number  of  reserve 
shares  to  be  issued,  to  say  nothing  of  calls  not  yet  made,  so  the 
lompany  can  manage  to  exist  for  a  time. 

AsHANTi  Lanijs. — As  the  Jungle  market  has  been  "  in  a  de- 
pressed condition,  and  (|uoted  values  have  so  steadily  decreased,"  to 
quote  the  language  of  the  report,  the  profit  and  loss  account  to  the 
end  of  June  last  shows  a  debit  balance  of  ;f  33,564.  Interest  brought 
in  ;£679,  and  profit  on  investments  realised  ^^'122,  with  ^^48  from 
registration  fees.  However,  the  directors  are  not  reduced  to  a  state 
of  despair,  for  they  consider  their  holdings  in  the  Attasi  Mines, 
Akrokerri  Mines,  and  in  the  Lake  Busumtwi  property  "  to  be  very 
valuable,"  so  that  the  hopes  of  these  men  prevail  over  their  experi- 
ence. The  debit  balance  has  grown  to  the  nice  little  figure  of 
jf 30,319.  Cash  totals  ;i3,7o8;  there  is  a  loan  of  £(1,000  (since 
repaid);  investments  are  put  down  .it  £n,Oi^,  and  sundry  debtors 
owe    /6,248,   against   creditors    ;£i,432,    and   contingent    liabilities 

Attasi  Mines. — The  report  and  accounts  cover  the  two  years 
from  incorporation  to  May  31.  No  profit  and  loss  account  is  pub- 
lished, but  the  directors  give  detailed  statements  of  the  expenditure 
in  West  Africa  and  London,  the  former  amounting  to  ;^i6,g36,  in- 
cluding ;^i,io6  for  depreciation,  and  ;^2,23o  legal  expenses,  and 
the  latter  absorbing  ;^4,9o9,  inclusive  of  ;^t,657  written  off  invest- 
ments. Interest  and  discount  brought  in  ;^129,  registration  fees 
;f86,  and  profit  on  investments  realised  £(>T,  le.iving  ^^4,627  to  be 
carried  to  the  balance-sheet.  Sundry  creditors  appear  for  ^9,423, 
loans  (since  paid  off),  total  ;^7,ooo,  whilst  contingent  liabilities 
amount  to  ;£i3,249.  On  the  other  side  cash  mounts  up  to  ;^8,i68, 
;£2,350  is  due  from  debtors,  and  investments  are  valued  at  ;^7,ii6. 

AsHANTi  Company. — The  report  for  the  year  to  the  end  of  June 
states  that  the  share  interests  have  been  very  considerably  written 
down,  but  the  directors  "  believe  that  the  revival  of  public  interest 
in  West  African  mining  can  only  be  a  question  of  time,"  and  that 
"  they  will  in  future  be  able  to  turn  these  investments  to  profitable 
account."  What  a  sad  spectacle  this  desperate  clinging  to  hope 
is,  when  all  around  is  so  dismal  and  wrapped  in  gloom.  No  profit 
and  loss  account  is  presented,  the  expenditure  footing  up  tO;^i5,o29, 
inclusive  of  £6,07,(>  depreciation  on  investments.  Deducting  the 
little  items  of  revenue,  ^£14,858  is  carried  to  the  balance-sheet, 
where  we  see  creditors  down  for  ;£i,5ii,  contingent  liabilities, 
;£i6,937,  against  cash,  £2,yiT,  investments,  ^^10,513,  sundry 
debtors,  ;^4,26o,  and  a  loan,  ^^2,000. 

Sabiwa  Fkoprietary  Mines. — Though  the  directors  are  not  in  a 
'position  to  present  a  profit  and  loss  .account  they  have  managed  to 
transfer  some  claims  to  a  company  called  the  Sabiwa  Central,  and 
we  are  delighted  to  learn  that  in  these  depressed  times  the  latter 
has  been  "  successfully  "  floated,  with  a  nominal  capital  of  no  less 
than  ^^350,000,  the  consideration  received  by  the  vendor  company 
being  195,000  fully-paid  £1  shares.  Liabilities  are  covered  by 
^1,283,  owing  to  sundry  creditors.  Investments  are  down  nt 
23,764,  the  Sabiwa  Central  appears  as  a  debtor  for  ;£i  1,679,  cash 
foots  up  to  ^1,724,  and  ;f  17,406  has  been  lent  to  Stock  Exchange 
gamblers,  interest  on  loans  having  brought  in  ;£i,705,  during  the 
year,  to  the  end  of  June.  The  auditors  report  that  "  some  of  the 
iroiichers  for  payments  .at  the  mine  are  defective,"  and  that  "  the 
investments  are  taken  in  the  balance-sheet  at  cost  price,"  but  at 
'present  prices  show  a  depreciation." 

Another  Westralian  Deputation. — ^Another  deputation  of 
leading  men  connected  with  Westr.alian  companies  in  London  has 
waited  upon  the  Agent  General  for  the  colony  to  plead  with  him  to 
use  his  influence  to  get  certain  restrictions  removed.  Thev  are 
very  persistent,  these  men,  and  are  not  to  be  cowed  by  repeated 
failures.  If  only  they  would  use  their  energies  in  other  directions, 
in  purging  the  market,  for  instance,  of  its  innate  rottenness  and 
putrefaction,  they  would  be  far  greater  benefactors  to  the  com- 
munity at  large.  They  want  railway  rates  upon  machinery  and 
stores  reduced,  as  though  others  had  not  to  make  a  living  like 
themselves ;  greater  security  of  title,  and  greater  facilities  for  work- 
ing consolidated  holdings ;  the  Companies'  Duties  Act  to  be 
allowed  to  lapse,  or  tt  that  cannot  be  done,  to  m.ake  the  duties  pay- 
able on  dividends  and  not  on  profits ;  th.at  this  provision  likewise 
be  retrospective.  This  reminds  us.  Cannot  shareholders  in  West 
Australian  companies  get  up  a  deputation,  and  ask  directors,  pro- 
moters, managers,  and  others,  who  are  supposed  to  look  after  tneir 


interests,  for  some  reduction  in  inflated  prices;  greater  security  of 
honesty;  and  greater  facilities  for  getting  full  inlormatioa  and  de- 
tailed, reliable  balance-sheets?  We  would  have  no  great  con&deoce 
in  the  successful  results  of  such  a  deputation,  but  why  not  try  it? 
Why  these  men  do  not  desire  to  pay  duties  on  profits  is  as  cleai  ss 
noon-day — most  of  the  profits  they  show  are  paper  pro6ts  only,  not 
realisable  and  tangible.  Therefore,  if  they  paid  duty  on  dividends 
onlv,  they  would  pay  little  or  nothing,  for  how  often  do  we  bear  of 
a  West  Australian  company  declaring  a  dividend?  Paper  profits 
are  shown  to  inflate  prices,  not  to  divi<le.  But  the  Agent  General 
could,  as  usual,  hold  out  no  hope,  though  be  would  b<c  pleased  to 
forward,  etc.,  etc.  What  about  the  Colonial  Treasurer's  campaign 
against  fradulent  balance-sheets  and  fictitious  profits,  and  his  deter- 
mination to  punish  dishonesty? 

Expl-ojiiNG  Land  and  Minekals. — In  their  report  to  the  end  of 
Tune  last  the  directors  boast  of  having  made  a  profit  of  /74,oo6, 
but  it  has  nearly  all  come  from  share  realisations,  which  brought 
in  /79,766,  the  remaining  small  sums  coming  from  dividends, 
;^950,  transfer  fees,  ^^iio,  and  rents,  management  fees,  etc., 
£2,-\3(i.  All  that  is  carried  to  the  balance-sheet,  however,  is  ^^5,028, 
as  ttie  directors  have  deemed  it  necessary  and  prudent  to  further 
write  down  some  of  the  assets,  accordingly  /66,I78  has  been  trans- 
ferred to  reserve,  against  depreciation  of  debentures,  shares  and 
interests  in  other  companies,  whilst  ;^2,8oo  has  been  added  to  re- 
serve, against  the  cost  of  mineral  auets,  increasing  that  fund  to 
;f45,ooo.  A  further  amount  of  £i,^^  has  been  written  o£F  general 
stores,  building  material,  office  furniture,  and  buildings.  DediKt- 
ing  the  above  iirofit,  there  is  a  debit  balance  of  ;f  13,738,  the  com- 
pany's financial  position  being  fairly  strong.  Debentures,  shares, 
and  interests  are  valued  .at  ^194,642,  which  the  auditors  explain 
are  taken,  in  the  aggregate,T)elow  cost. 

AsHANTt  Gold  Fields. — The  shares  of  this  Jungle  company 
have  been  persistently  rigged  for  some  weeks  past  in  anticipation  of 
the  report  of  the  directors,  the  latter  having  issued  a  circular  to  the 
effect  that  it  would  be  a  satisfactory  document,  and  might  be  fol- 
lowed by  a  divi<lend  in  the  new  year.  The  report  has  been  usued 
at  least,  and  dealers  have  promptly  hoisted  the  shares  up  another 
point  or  two,  in  the  hope  of  tempting  the  public  to  buy.  But  what 
are  the  outstanding  characteristics  of  this  report?  The  colossal 
sums  received  in  premiums  and  the  in.significant  revenue  derived 
from  gold.  A  natural  curiosity  is,  therefore,  aroused  as  to  whence 
the  company  got  the  wherewithal  to  pay  the  two  5s.  dividends  de- 
clared last  year,  and  we  find  that  it  has  indirectly  come  out  of 
these  premiums.  The  directors  therefore  have  scrupulously  foL 
lowed  the  pernicious  system  of  finance  in  vogue  in  South  Africa, 
that  is  to  say,  they  have  taken  money  out  of  the  pockets  of  the 
gullible  ones  with  one  hand  and  tossed  a  portion  of  it  back  with  the 
other.  The  directors  have  issued  a  share  premium  account,  showing 
a  total  reaching  the  astonishing  sum  of  ^574. 346.  Instead  of  debit- 
ing revenue  with  the  development  of  the  mine  and  other  working 
expenditure,  they  have  written  off  the  whole,  of  the  amounts  thus 
spent  against  these  premiums,  to  the  extent  of  /290,I49,  leaving 
^284,197  to  be  carried  to  the  balance-sheet.  All  that  gold  brought 
in  was  ;^26,858,  with  ;^io,o95  from  interest  and  dividends,  and 
smaller  sums'  from  transfer  fees  and  rents.  Against  this  have  been 
charged  the  cost  of  mining  and  crushing,  the  London  office  expenses 
and  ;f635,  written  off  premises  and  furniture,  a  credit  balance  of 
;fi7,4g3  being  thus  shown.  Had  the  other  expenditure  been 
charged  to  the  profit  and  loss  account,  an  enormous  debit  would 
have  been  shown,  and,  therefore,  no  dividends  could  have  been 
paid.  The  auditors  draw  attention  to  this  policy,  and  question  the 
propriety  of  treating  premiums  in  this  manner,  pointing  out  how  it 
has  relieved  the  profit  and  loss  account.  What  will  the  directors 
do  when  the  whole  of  the  premium  account  h.as  dis.appeared?  Will 
they  take  care  to  replenish  it  as  it  becomes  exhausted  by  further 
issues  of  reserve  shares — they  have  45,000  left — or  by  creating  fresh 
shares  for  such  a  purpose?  They  must  play  with  something  else. 
Will  they  manage  to  keep  the  price  of  the  sh.ares  at  ;fi5,  or  at  any 
premium  if  the  production  of  gold  do  not  increase?  Even,  how- 
ever, should  the  present  rate  of  gold  output  be  kept  up,  would  it 
alone  leave  any  margin  for  dividends?  It  is  doubtful.  So, 
for  the  sake  of  this  company's  existence,  let  us  hope  that  nuroeroiu 
lunatics  will  still  continue  to  buy  old  shares  and  new  at  a  colossal 
premium,  in  the  hope  of  having  a  little  of  the  expenditure  repaid 
in  instalments  of  5s.  With  the  help  of  these  same  premiums  the 
company  is  able  at  present  to  show  a  gt>od  financial  position.  For 
nearly  all  the  misspent  balance  is  invested  in  New  Consols,  the 
National  War  Loan,  Exchequer  3  per  cent.  Bonds,  1903 ;  Local 
Loans  stock.  Metropolitan  Consols  and  l.ondon  County  Council 
stock,  investments  valued  in  the  aggregate  at  jf  215,983;  in  addi- 
tion   to   which  it    holds    100,000  shares  in   its  first  subsidiary,  the 


.\shanti  Sansu,  taken  at  par.     Debtors  owe  it  ;^i6,02o ;   there  is  a 
— '-  -'-   suspense  acco'unt  of    ^4,054,    gold  in    transit    is 

and  cash  totals  only  ^6,495.       On  the  other  side  bills  pay- 


mine's  suspense  acco'unt  of   ^^4,054,    gold  in    transit    is  valued  at 
_^ '1,495.       On  the  other  side  bills 
amount  to  ;^2i,648,  and  ;f2i,55r  is  owing  to  creditors.       The 


/6,ii9 
able  ai 


auditors  draw  attention  to  other  matters  in  the  accounts  which  do 
not  reflect  great  credit  upon  the  management.  "  The  statements 
received  from  the  mines  are  not  in  a  satisfactory  condition,"  they 
say,  "  and  f.ail  to  account  for  the  whole  of  the  funds  employed  at 
the  mines,"  hence  the  above  suspense  account.  Furthermore,  "  the 
sum  of  ;f  2,500  carried  last  year  to  the  credit  of  depreciation  account 
has  this  year  been  recredited  to  profit  and  loss  account."  What 
explanations  have  the  directors  to  offer  to  these  significant  criti- 
cisms? 

Gold  Fields  of  Matabeleland. — With  some  glee  the  diicc. 
tors  in  their  report  to  the  end  of  June  announce  that  they  have 
made  a  profit  of  i^io5,8o6,  but  this  has  been  done  on  the  Stock 
Exchange,  the  reaUsation  of  shares  having  brought  them  a  profit  of 
;f  104,436.  The  agency  business  only  produced  ;(i4.3.57<  tramfer 
fees,  ;f  163,  and  dividends,  1^1,196,  whilst  jf2,925,  received  as  pre- 
miums on  shares  issued,  is  also  treated  as  revenue.  Only  j^39S 
was  written  off  office  furniture.  As  £to,jij  was  brought  forwmra, 
the  directors  have  had  the  temerity  to  declare  two  interim  dividesds. 
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■each  of  lo  per  cent.,  leaving  a  balance  of  ;^I04,954.  Of  this 
j£75,ooo  has  been  placed  to  reserve,  and  the  rest  carried  forward. 
Creditors  are  down  for  ^^'67,619,  and  bills  payable  amount  to 
^^2,250,  whilst  there  are  contingent  liabilities  for  ^^51,941.  Shares 
and  debentures  are  valued  at  or  under  cost,  at  ;i359,Si3,  ;£30,773 
represents  debtors,  and  cash  amounts  to  ;^9,ii7,  quite  a  tidy  sum 
as  fashions  go. 

Sulphide  Corporation. — During  the  twelve  months  ending 
June  30  this  company  received  ;£479,248  from  mine  produce,  to 
which  the  directors  add  ^^i  10,525  realised  since  the  date  of  the 
accounts  on  the  products  in  transit,  and  stocks  of  ore  and  concen- 
trates in  hand,  ;£65,683.  After  deduction  of  the  expenditure  at 
the  mines,  ;{^34,4i6  is  transferred  to  the  profit  and  loss  account  from 
the  working  account,  and  is  increased  to  ;£35,544  by  adding  small 
sums  from  dividends  and  transfer  fees.  From  this  are  deducted 
the  London  expenses,  ;^i6,6i6;  interest  on  debentures,  ;^5,ooo,  and 
;^ii,ooo  depreciation,  leaving  as  net  profit  only  ;^2,928.  As;£93,994 
was  brought  in,  a  credit  balance  of  ,^96,922  is  carried  forward.  The 
year's  operations  were  adversely  affected  by  the  low  prices  of  silver 
and  lead.  Some  251,056  tons  of  ore  were  raised  and  milled,  pro- 
ducing 50,753  tons  of  leady  concentrates,  containing  31,418  tons  of 
lead  and  1,478,715  oz.  of  silver.  In  addition  463  tons  of  concen- 
trates were  produced.  The  average  cost  per  ton  of  ore  for  min- 
ing and  milling  was  reduced  from  14s.  loj^d.  and  14s.  y}id.,  to 
.14s.  3d.,  and  the  cost  per  ton  of  leady  concentrates  from  £;}  i6s.  8d. 
and  £3  IIS.  8d.  to  ^3  14s.  8d.  As  additional  funds  are  needed, 
the  directors  propose  raising  the  debenture  debt  from  ;if  100,000  to 
^200,000.  Advances  of  ^^132, 279  have  been,  received  against  pro- 
ducts in  transit,  in  addition  to  a  loan  of  ;^i  5,000,  whilst  sundry 
creditors  are  owed  ^^21,577.  Debtors  appear  for  ;^I3,237,  cash 
amounts  to  ;^24,368,  products  on  hand  are  valued  at  £(>e„683,  in- 
vestments at  ;^i9,720,  and  the  products  in  transit,  which  have 
since  been  realised,  are  amongst  the  assets  for  ;^i  10,525. 

Egyptian  Mines  Exploration  Company. — The  directors  issue 
their  second  annual  report,  but  are  not  able  yet  to  present  a  profit 
and  loss  account,  as  development  work  and  expenditure  are  still 
proceeding.  The  board  appear  very  anxious  to  see  a  revival  in 
the  mining  market,  in  order  that  they  might  have  a  chance  of 
floating  a  subsidiary  or  two,  and  making  a  trifle  in  that  way. 
Liabilities  are  nothing  to  speak  of,  and  there  is  still  over  ;^9,ooo 
in  hand  to  spend  on  development,  with  40,000  shares  unissued. 

Road  Block  Gold  Mining  Company  of  India. — The  total 
•expenditure  on  this  mine  during  the  past  year  amounted  to  ;^i5,7i8, 
but  the  work  done  on  the  Oriental  lode  had  disappointing  results. 
Here  the  quartz  continued  to  be  of  a  low-grade  and  refractory 
character,  and  operations  were  suspended  last  February.  In  the 
■eastern  section,  however,  more  promising  indications  have  been 
shown,  but  even  here,  though  the  lode  is  stated  to  be  of  great 
width,  its  value  up  to  the  present  has  been  low.  Prospects,  not- 
"withstanding,  are  extremely  uncertain,  consequently  expenditure 
is  likely  to  continue  for  a  long  time,  without  any  revenue  to 
■speak   of. 

Mantraim  (Wassau). — No  profit  and  loss  acount  is  submitted 
by  this  West  African  company,  for  all  its  income  during  the  past 
•year  is  covered  by  ;^29  from  transfer  fees.  The  net  amount  spent 
in  London  was  ;^2,oi5,  and  in  West  Africa  ;^I4,833,  and  there 
remains  cash,  ;^7,oi5,  sundry  creditors  being  down  for  ;£i,739. 
It  is  anticipated  that  by  the  end  of  April  next  the  company  will  be 
able  to   commence  crushing. 

Caylloma  Silver  Mining  Company. — During  the  twelve 
months  ending  June  30  last,  there  was  a  steady  decline  in  this  com- 
pany's earnings,  which  is  not  surprising,  considering  the  state  of 
the  silver  market  during  that  period.  The  receipts  from  ores  and 
bullion  totalled  ;£47,54i,  against  ;f48,59o.  Expenditure  amounted 
to  ;f5o,964,  including  ;^2,ooo  written  off  for  depreciation,  conse- 
quently a  loss  of  ;^3,42i  is  shown.  The  balance  brought  forward 
was  ;^i8,30i,  leaving  a  credit  balance  of  ;^i4,88i  to  be  carried  for- 
ward. The  company's  financial  position  is  weak.  There  is  less 
than  ;£2,ooo  cash  in  hand,  and  debtors  owe  f.i,6,i2,  whilst  ores  and 
■bullion  in  transit  are  valued  at  ^^21,426.  On  the  other  side  sundry 
creditors  appear  for  ^^45,534,  and  bills  payable  amount  to  ;^9,642. 


Company  Reports  and  Balance  Sheets. 

■*,*  The  Editor  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  ifthev  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  promp. 
notice  in  these  columns. 

National  Bank  of  Scotland. 

As  usual,  the  directors  of  this  big  Scottish  bank  present  their 
■shareholders  with  an  excellent  statement  of  profits  and  balance- 
sheet.  Net  revenue  in  the  year  to  November  i  was  quite  ^{^3,000, 
at  ;^257,567,  more  than  in  the  preceding  twelve  months,  but  balance 
brought  forward  was  a  little  less,  at  ^^24,818,  and  the  sum  for 
■disposal  is  ;,^282,385,  compared  with  about  ;^28o,ooo.  Notwith-. 
standing  this  small  advance,  shareholders  receive  an  extra  ;£20,ooo 
by  having  their  bonus  raised  2  per  cent.,  to  5  per  cent.,  making 
the  total  return  20  per  cent.,  against  18  per  cent.,  in  1901.  The 
board  is  able  to  do  this,  because  apparently  there  is  no  need,  to 
make  further  pro'rision  for  depreciation  on  investments,  whereas  a 
year  ago  ^60,000  was  set  aside  for  such  purpose.  Not  only  can 
the  dividend  be  raised,  but  contributions  to  the  reserve  fund  are 
resumed,  with  ;^30,ooo,  bringing  the  total  to  ^1,030,000,  the 
officers'  pension  fund  receives  ;^2o,uOo,  or  ^^5,000  more,  and 
^^32,385  is  carried  forward.  Dividend  and  bonus  absorb  ;^2oo,ooo 
between  them,  and  they  are  payable  in  equal  parts  on  January  13 
and    July    14   next.       Liabilities   on   deposit   and   current   accounts 


are  about  ;^i72,ooo  up,  at  ;^i6,oi6,i52,  while  a  small  drop  to 
;^93i,449  has  taken  place  in  the  note  circulation.  We  are  glad  to 
see  that  last  year's  increase  in  acceptances  has  now  disappeared, 
the  item  standing  for  ^^725, 745,  against  ^£899,000.  On  the  assets 
side  gold  and  silver  coin,  notes  of  other  banks,  and  cash  with  the 
Bank  of  England,  and  with  other  banks,  show  a  trifling  increase  to 
;£'>559>3^4'  Loans  at  call  and  short  notice  in  London  are  some 
;£33,ooo  lower,  at  ^^3, 664, 286,  and  a  minute  drop  to  ;£i,o65,86o 
occurs  in  the  British  Government  securities.  Other  securities 
figure  for  ;£2, 263,410,  bills  discounted  have  fallen  ^^288,000,  to 
j^, 049, 565,  and  short  loans  and  advances  on  railway  and  other 
securities  stand  for  j^'3,008,103,  against  ^2,901,000.  Advances  on 
cash  credits  and  current  accounts  have  smartly  risen  by  ;^296,272, 
to  ;^5,i75,840.  Premises  and  heritable  property  yielding  rent 
amount  to  ;^484,5oo,  and  the  total  of  the  balance-sheet  is 
;^I9,996,674,  against  £i9m^fiS3- 

Commercial  B.\nk  of  Scotland. 

A  considerable  part  of  the  decline  in  profits  revealed  in  the  igoi 
accounts  was  recovered  during  the  twelve  months  recently  closed, 
the  net  revenue  being  ;£245,666,  compared  with  ^^226,320.  Also 
the  balance  brought  in  was  larger  by  /2i,320,  so  that  altogether 
;£277,407  was  available,  against  ^^2367741.  The  directors,  how- 
ever, do  not  revert  to  the  22  per  cent,  dividend  paid  for  1900,  but 
repeat  last  year's  20  per  cent.,  giving  the  staff  the  benefit  of  the 
additional  sums  at  their  disposal.  They  have  in  contemplation  the 
formation  of  a  pension  fund,  to  which  the  officers  of  the  bank  may 
hereafter  be  required  to  contribute.  Meanwhile,  they  have  pro- 
visionally set  aside  the  sum  of  ^^50,000  to  form  the  nucleus  of  such 
fund.  The  usual  ;^5,ooo  having  been  applied  in  reduction  of  bank 
premises  a  sum  of  ^'22,408  remains  to  be  carried  forward.  A  de- 
crease of  ;^294,6i2,  to  ;^I4,297,995,  has  taken  place  in  the  deposit 
and  current  accounts,  and  notes  in  circulation  are  up  from 
;^i,077,645,  to  ;^i, 102,787.  Specie  in  hand,  at  the  Bank  of  England 
and  with  other  banks  has  been  increased  by  ^107,716,  to 
;f  1,143,007.  Notes  of  other  banks  and  cash  documents  amoui\t  to 
jf9i2,2i5,  and  ;£2,465,ooo  is  out  at  call  and  short  notice  in  London, 
the  latter  item  showing  a  reduction  of  some  ^f  307,000.  Investments 
are  about  ;^io6,ooo  down,  at  ;^3, 525,000,  practically  all  the  decline 
being  in  the  British  Government  securities,  which  now  amount  to 
;^i, 183,359.  Bills  discounted  show  very  little  movement,  at 
jf3,o6o,95o.  Short  loans  on  securities  come  to  ;^2, 676,597,  and 
advances  on  accounts  have  fallen  from  ;^3,724,ooo,  to  ;£3, 624,000. 
Bank  premises  and  other  property  are  valued  at  ;,J 506,001. 

Showells  Brewery. 
The  continued  retrogression  of  this  company's  business  is  only 
what  was  to  be  expected,  and  we  do  not  like  the  outlook  at  all. 
There  is  an  uncomfortable  lack  of  detail  about  the  balance- 
sheet,  and  some  very  essential  particulars  are  entirely  absent.  Thus 
freehold,  copyhold,  and  leasehold  properties,  brewery,  mailings, 
and  fixed  plant  are  given,  less  mortgages,  and  stand  at  ;^9i9,i97. 
Shareholders  ought  to  be  told  the  actual  value  of  the  various  assets 
comprised  in  this  item,  and  to  what  extent  they  are  mortgaged. 
Loose  plant,  rolling  stock,  and  sundries  represent  a  further  sum  of 
^95,729,  and  although  ;f  20,008  has  been  .allowed  for  maintenance 
and  depreciation,  say,  2  per  cent.,  the  two  items  make  a  total 
^8,436  higher,  at  £1,014,926.  Stock  in  trade,  always  excessive, 
once  more  shows  an  advance  to  ;f  119,452,  and  the  hitherto  favour- 
able position  of  trading  accounts,  has  been  turned  into  an  adverse 
balance.  Loans,  mortgages,  and  investments  have  declined  over 
;^24,ooo,  to  ;£65,279,  part  of  which  is  doubtless  due  to  the  reduction 
of  ^12,000  in  the  reserve  fund  to  ^f  113,000.  This  was  necessary 
in  order  to  provide  the  damages  and  costs  in  the  action  brought 
against  the  company  by  Mr.  J.  E.  Gunn,  and  also  sundry  balances 
and  reserves  arising  out  of  the  sales  to  the  Stockport  Brewery  Com- 
pany, Crosswells  Cardiff  Brewery,  and  Reffells  Bexley  Brewery,  on 
the  closing  of  the  accounts.  We  ought  to  be  toM  more  about  these 
transactions.  So  much  for  the  balance-sheet,  and  its  character  will 
probably  have  prepared  shareholders  for  a  further  shrinkage  in 
revenue.  From  all  sources  the  income  for  the  year  ended  October 
21  was  ;^i  19,369,  compared  with  ^^125, 219  in  the  preceding  twelve 
months,  and  ;^148,299  in  1899-1900,  a  drop  of  almost  ;£30,ooo  in  two 
years,  and  the  causes  of  the  decline  seem  anything  but  temporary, 
as  the  directors  a  year  ago  .isserted  they  were.  After  deducting  the 
.ibove  mentioned  ^20,008  for  maintenance  and  depreciation,  ;^4,382 
for  rents,  rates,  taxes,  and  insurance,  and  ;^28,870  for  general  ex- 
penses, the  sum  remaining  is  _^66,iio,  against  £-jo,20(j.  Adding 
;^i2,46i  brought  fonvard,  there  is  ^^78, 57!  to  be  dealt  with,  from 
which  debenture  interest,  interim  dividends  on  guaranteed,  prefer- 
ence and  ordinary  shares,  and  second  instalment  of  ;f  1,000  voted 
bv  shareholders  to  the  Birmingham  University  fund,  take  ;^42,20o. 
Having  met  the  final  payments  on  the  guaranteed  and  preference 
shares,  the  directors  proceed  to  declare  a  final  4  per  cent,  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year,  and  carry  forv/ard 
an  increased  amount  of  /i4,52i.  For  the  preceding  year  the  divi- 
dend was  10  per  cent,  and  for  the  twelve  months  prior  to  that  15  per 
cent.,  so  that  the  distribution  has  dropped  no  less  than  7  per  cent, 
in  two  years.  No  wonder  the  £\o  shares  which  used  to  stand  at 
about  ^^30  are  now  at  13,  and  not  particularly  strong  at  that. 

United  Realisation  Compa.vy. 
We  suppose  it  is  almost  unnecessary  by  now  to  say  that  this  is 
the  company  formed  to  conserve  for  the  benefit  of  the  unfortunate 
.shareholders,  some  of  Jabez  Balfour's  legacies.  Its  report  for  the 
year  to  October  31  has  just  been  issued,  and  the  story  unfolded 
is  not  very  encouraging.  From  all  sources  the  income  was 
^^26,260,  but  interest  on  loans  and  debentures  alone  required 
/34,379,  and  after  providing  administration  expenses  and  law  costs 
the  year's  operations  show  a  debit  of  ;f  11,316.  For  the  preceding 
twelve  months  the  loss  was  ^2,118,  and  for  1900  ;^i2,i69,  and  it  is 
regrettable   to  see  the   excellent   progress  made  in  1901,  so   rudely 
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disturbed.  Especially  so  in  view  of  the  fact  that  the  Hotel  Cecil 
paid  3  per  cent.,  against  aj^  per  cent.,  and  the  large  deficiency  is 
mainly  because  6  per  cent,  interest  is  now  being  paia  on  the  deben- 
tures, as  compared  with  5  per  cent,  for  eight  months  of  the  preced- 
ing year,  anil  6  per  cent,  for  only  four  months.  Another  reason 
is  the  absence  of  dividend  from  the  colliery  company,  which,  in 
1901,  paid  5  per  cent.  The  directors,  however,  look  with  confi- 
dence to  an  increased  trade  being  done  by  the  colliery,  as  arrange- 
ments have  recently  been  carried  out  for  a  considerable  extension  of 
the  operations.  In  this  connection  a  further  issue  by  the  colliery 
company  of  /25,ooo  debentures,  bringing  the  total  to  ;^i45,ooo, 
has  beefi  made,  and  in  consideration  of  the  Debenture  Corporation 
agreeing  to  subscribe  for  this  additional  issue,  this  company  has, 
with  the  consent  of  the  debenture  holders,  agreed  to  transfer  to  the 
corporation,  by  way  of  commission  or  bonus,  6,000  fully-paid  shares 
of  £i  each  in  the  colliery  company.  So  the  company  is  giving 
a  nominal  .amount  of  ^^30,000  to  ensure  the  subscription  of  ^25,000, 
a  pretty  steep  price,  assuredly.  Whitehall  Court  has  again  shown 
satisfactory  results,  for  the  year's  working,  and  the  directors  are 
satisfied  that  thev  have  adopted  a  wise  policy  in  keeping  this  pro. 
perty  with  the  ofjject  of  showing  results  which  would  enable  them 
to  effect  a  sale  at  the  best  possible  price.  Indeed,  the  company 
still  retains  its  interest  in  all  the  large  properties,  the  sales  during 
the  current  ye<ar  being  only  /io,772.  Further  sales  of  property 
by  the  Ilford  Park  Estates  has  enabled  the  company  to  pay  off 
£10,500  of  its  debentures,  thereby  reducing  the  amount  of  the 
debentures  to  the  sum  of  /a;, 500,  so  presently  the  United  Realisa- 
tion Company  may  be  able  to  put  a  value  upon  the  /30,ooo  worth 
of  ordinary  shares  it  holds.  The  principle  of  valuation  previously 
adopted  with  regard  to  the  properties  in  hand,  and  which  was 
clearly  defined  in  former  reports,  has  been  adhered  to  in  the 
balance-sheet  now  submitted,  and  we  need  make  no  extended 
reference  to  that  production.  It  may,  however,  be  worth  remark- 
ing that  the  debit  of  income  and  expenditure  account  now  amounts 
to  the  appalling  to'tal  of  ;f35i,939,  that  ^^27,100  will  be  required 
on  redemption  of  debentures,  and  that  cash  comes  to  £,2,']-]0.  In 
justice  though,  let  it  be  said  that  the  directors  believe  they  will 
have  no  difficulty  in  making  satisfactory  arrangements  for  the 
renewal  of  debentures  when  they  fall  due  for  repayment,  on  June 
30  next.  Including  the  premium,  their  amount  is  ;^569,ioo,  but 
we  fear  there  is  no  chance  of  renewing  them  at  a  lower  rate  of 
interest  than  the  prevailing  6  per  cent.  Not  a  very  cheering  out- 
look, but  shareholders  must  me  patient,  and  live  in  hope  of  Detter 
times. 

CiTv  OK  Chicago  Bkewing  and  Malting. 

American  brewery  companies  do  not  provide  much  profit  for 
their  unfortunate  English  proprietors,  but  thev  afford  nice  com- 
fortable billets  for  the  directors  on  this  side.  Mr.  Robert  Milburn, 
for  instance,  is  at  the  head  of  five  of  them,  and  in  addition 
manages  to  jireside  over  six  other  undertakings,  more  or  less  suc- 
cessful, and  either  he  is  much  overworked,  or  the  strain  involved 
in  making  little  jaunts  to  America  and  trotting  round  the  breweries 
is  not  very  formidable.  He  visited  Chicago  last  spring,  and 
inspected  the  breweries  and  malt  houses  of  this  company,  but  of 
course  this  had  nothing  to  do  with  the  big  fall  in  profits  that 
occurred  during  the  year  to  September  30.  Such  decline  is 
attributed  to  the  decrease  in  the  selUng  price  of  beer,  the  increase 
in  the  price  of  materials,  and  the  smaller  output  from  the  makings. 
Barrels  of  beer  sold  rose  34,191,  to  384,715  barrels,  and  the  re- 
mainder of  the  extra  war  tax  was  remitted  in  July  last,  and  it  is 
therefore  doubly  unfortunate,  that  the  net  balance,  after  providing 
debenture  interest,  is  only  ;^io,427,  against  £ti,-]ii:).  Adding 
;f  16,285  brought  forward,  the  available  balance  of  the  American 
company  is  ;^26,7i2,  but  no  dividend  is  declared — competition  and 
other  adverse  conditions  rendering  it  necessary  to  keep  the  whole 
ot  this  sum  in  band.  So  not  only  do  the  preference  shareholders 
have  to  forego  the  2^^  per  cent,  received  last  year,  but  there  are 
no  funds  to  meet  the  London  expenses.  These  came  to  a  net 
sum  of  ;^2,762,  which  has  to  be  deducted  from  last  year's  credit 
in  London,  leaving  it  at  ;^49. 

Champagne  Freres. 

The  wanton  way  in  which  adverse  conditions  concentrate  them- 
selves round  the  fruit  trade  is  really  extraordinar)'.  Made  wretched, 
and  impoverished  by  the  war,  disappointed  in  his  Coronating,  and 
thoroughly  disgusted  with  the  weather,  a  man  promptly  resists 
the  temptation  of  the  luscious  strawberry  and  the  delectable 
meddler,  and  finds  the  delicate  pine  beyond  his  means.  At  least 
so  says  the  annual  report  of  this  company,  made  up  to  September 
30,  and  doubtless  the  unseasonable  weather  had  a  bad  effect  on 
a  business  such  as  this.  Complaint,  too,  is  made  of  the  lack  of 
transport  facilities,  and,  from  one  cause  or  another,  the  company 
found  itself  enabled  to  recover  very  little  of  the  ground  lost 
in  1901.  Including  the  10  per  cent,  dividend  on  the  shares  held 
in  the  Fruit  Auction  Company,  the  total  profits  came  to  /20,9<)2, 
compared  with  ^^19,726  in  the  preceding  year,  and  after  deducting 
various  charges,  including  ;^3,ooo  as  management  remuneration, 
the  net  balance  is  about  ;/^i,ooo  up,  at  ;^i5,90i.  The  sum 
brought  forward,  however,  was  a  mere  ;^6i,  against  ;^i,i44,  and 
the  .available  balance  is  somewhat  less  than  for  1901,  at  ;£i 5.963. 
Ordinary  share  dividend  is  therefore  reduced  2  per  cent.,  to  8  per 
cent.,  /i,640  goes  to  reserve,  and  ;^324  is  carried  forward.  This 
appropriation  to  the  savings  is  verj-  necessary,  in  view  of  the  fact 
that  the  reserve  has  been  reduced  by  ;f5,i40,  described  as  a 
"  special  allowance  to  customer,  LSgS,  to  date."  It  is  in  respect  of 
a  large  account  which  had  long  remained  under  consideration,  and 
although,  having  regard  to  the  great  volume  of  business  over 
which  the  allowances  are  spread,  they  may  not  be  considered  of 
much  importance  in  detail,  it  is  bclicveil  the  settlement  arrivril 
at  will  have  a  favourable  effect  for  the  company  in  future.  With 
the  dividend  reduced  a  per  cent,  in  the  past  year,  and  5  per  cent. 


compared  with  two  ^ean  ago,  it  leems  rather  an  inopportune 
moment  to  ask  for  mcreasea  remuneration,  but  it  appears  that 
the  manag^ing  directors  and  manaeers  in  Paris  have  for  some  time 
urged  their  claim  for  more  liberal  increment.  The  orig;inaI  agree- 
ments  expired  on  September  30  last,  and  the  directors  think  the 
demands  so  reasonable  that  tney  have  raised  the  salary  of  these 
managing  directors  and  managers  by  ;f  1,000,  to  ^4,000,  and 
agreed  to  pay  them  5  per  cent,  on  the  net  profits  id  each  year 
after  payment  of  6  per  cent,  in  the  ordinary  shares,  whicn  i* 
good  for  the  managers.  We  should  like  to  see  the  varioos  sums 
allowed  for  depreciation  mentioned,  but  otherwise  the  balance- 
sheet  is  satisfactory,  trading  accounts  being  favourable,  and  cash 
standing  at  ;^25,o83. 
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RETURNS. 

gold  production  for 


Including  the  outside  districts,  the  Transvaal  gold 
November  was  187,375  oz.,  compared  with  181,439  "'■  i**  ^^ 
preceding  month,  and  increases  the  output  for  the  year  to  1,508,387 
07..  Regarding  individual  returns,  the  first  calling  for  comment  u 
the  Comet,  which  cleaned  up  and  obtained  2,149  °'-  prior  to  the 
closing  down  already  announced.  For  October  the  jield  was 
4,145  oz.  The  Driefontein  Company  made  an  exceptionally  good 
display,  obtaining  1,733  °^-  """^i  ""J  Durban  Roodepoort  Deep 
advanced  its  figures  by  almost  400  oz.  Ferreira  Deep  did  better 
by  440  oz.,  and  an  improvement  of  530  oz.  is  seen  in  the  crushing 
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of  the  Geldenhuis  Deep  Company.  Hennr  Nourse  gained  600  oz. 
more,  Jumpers  Deep  reports  progress  to  the  extent  of  600  ox.,  and 
350  oz.  is  the  advance  in  the  Langlaagte  Estate  output.  May 
Consolidated  fell  off  nearly  300  oz.,  out  nothing  else  calls  for  com- 
ment until  we  come  to  the  Robinson  Deep,  which  announces  a 
return  better  by  387  oz.  Robinson  declined  500  oz.  Rose  Deep 
went  up  378  oz.,  while  a  sharp  drop  of  over  500  01.  occurs  in  the 
Simmer  and  Jack  recovery.  The  Transvaal  Gold  Mining  Estates 
operated  for  the  full  month,  and  obtained  2,998  oz.,  against  556  ^>i, 
in  October. 
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RHODESIAN    MINING   RETURNS. 

The  Rhodesian  output  for  November  shows  a  falling  off  of 
926  oz.,  compared  with  October,  a  fact  not  reconcilable  with  the 
way  prices  have  been  rigged  within  the  past  week.  With  the  ex- 
ception of  the  preceding  month,  it  is  slightly  better  than  any  of  the 
figures  since  June,  so  that  may  be  quite  enough  for  the  punters  to 
work  on.  Precisely  the  same  number  of  mines  are  at  work,  hence 
no  labour  has  been  forthcoming  to  permit  others  to  commence 
crushing.  The  decrease  is  accounted  for  by  the  falling  off  in  the 
outputs  of  the  Globe  and  I'hoenix,  helped  by  a  decline  in  the 
Rezende.  On  the  other  hand  the  Beatrice  figures  exhibit  progres- 
sion, whilst  the  Bonsor  has  also  done  better.  The  aggregate  for 
the  eleven  months  now  reaches  178,058,  or  some  6,000  oz.  more 
than  were  turned  out  in  the  whole  of  1901. 

Khodisian  MiNiNS  Returns. 

N»me            August        September.  October.       November.  Total,  looa. 
of  Company. Tons.    Oz.      Tons.    Oz.  Tons.    Oi.    Tons.    Oi.   Tons.    Oi. 
Alice       Pro- 
prietary ...—         —         —  —  —        —         __         —         — 

Antenior 

(Matabele)    —         —         —  —  —         —         —         —       t,w3    >,oo4 

Austro-Rho- 

detiaDerel.    —         —         —  —  —         —         —         —       »,665    1,510 

Ayrshire —         —         —  —  —         —         —         —         —         — 

Beatrice     ...      68a        756     1,070  1,135  1,010     1,013     1,420     1,669  13,45°  15. 55° 

Bonsor  4,63a    1,960    4,250  1,636  2,870       978    3,825    1,259  37,38i  14,946 

Dunraven ...    —         —         —  —  —         —        —        —        —        — 

E'gleVulture    —         —         —  —  —         —        —         —         —         — 

GMlong 4,082    1,099    4,7^4  ".'70  4,820     1,231     4,806     1,245  18,472    4,745 

Globe      and 

Phoenix  ...  4,704    4,170    4,938  4,313  4,580    3,998    3,914    2,332  44,i47  38,474 
Matabele 

Proprietary     ———  —  ——         —        —       2,531    ".497 

•  Pre  raie  r 

Tati -__  —  ------ 

Red  &  White 

Rose    3,151    2,433    3,940  1,895  2,741     1,935    3,129    2,307  26,747  17,577 

Rezende 3,035       88J    2,150  852  2,275    i.oost  2,200       961  20,617    8,741 

Selukwe 5,100    3,987    5,054  3,766  5,240    4,88a    5,145     4.934  58,068  50,794 

Surprise    ...—       —         —  —  —        —        —        —     16,900    9,024 

WeatNichol- 

aon  —       —        —  —  —        —         —        —           86        60 

'  British  Bechuanaland.  t  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement  of  crushing  :^ 

1898.  1899.  1900.             1901.               190a 

oz.  oz.  OK.  OZ.  OZ. 

January       —  ...  6,371  ...  5,243  ...  10,787  ...  15.95S 

February     —  ...  6,433  ••■  6.233  •••  12,237  —  13.204 

March          —  ...  6,614  •■•  6, 286  ...  14,289  ...  16,891 

April —  ...  5.755  ...  5.456  ...  14,998  —  17.559 

May  ...       —  ...  4,939  ...  6,554  —  14.486  ...  19.698 

June —  ...  6,104  ...  6,185  •••  14.863  ...  15.842 

July —  ...  6,031  ...  5,737  ...  15,651  ■■■  15,326 

August        —  ...  3,177  •■■  10,138  ...  14.734  .•■  15.747 

September 2,346  ...  5.653  ...  10,600  ...  13,958  ...  15,164 

October       3,913  ...  4,277  ...  io,663  ...  14,503  ...  16,849 

November 5,567  ...  4,670  ...  9,169  ...  16,308  ...  15,923 

December 6,359  ...  5,289  ...  9,373  •.•  t5,i74  —          — 

Total  ...   18,085  63,313  91,850  172,060  178,058 


3,200  tons;  treated,  2,600  tons- — producing  $16,000  gold,  $34,500 
silver. 

Paringa  Mines. — Cassidy  Hill  Lease — Crushed,  270  tons  of 
stone,  yield  604  oz.   13  dwts.   12  grs. 

Pena  Copper. — 14,245  tons,  shipments  amounted  to  3,928  tons, 
72  tons  of  precipitate,  containing  about  58  tons  of  fine  copper, 
produced   during   month. 

Raub  Gold,  Malay  Peninsula. — 840  oz.  from  3,300  tons  ore 
crushed. 

Robinson  Gold. — Crushed,  13,836  tons;  yield  from  niiil,  6,241 
cz. ;  from  tailings  by  cyanide,  3,179  oz. ;  from  own  concentrates 
(by  chlorination),  898  oz. ;  total,  own  ore,  10,318  oz. ;  yield  from 
purchased   concentrates,   2,408   oz. ;   total  yield,    12,724  oz. 

St.  John  del  Rey. — Gold  produce,  December  i  to  10,  ^^7,280; 
yield  per  ton,  .54  of  an  oz.   troy. 

Salisbury. — 1,620     oz. 

Standard  Copper  Mines,  Clifton,  Arizona. — Shipped  71  tons  for 
the  first  week  in  November,  realised  a  profit  of  $1,502. 

Victoria  and  Queen. — Crushed,  460  tons,  for  1,173  °^-  gol'J 
(approximate  value  ;£4,ooo),  residue,  ;^56o. 

Waihi. — 16,817   tons   crushed,  yield  £4g,6yi. 

Ymir. — During  last  month,  profit  ^£2,062. 

Zeehan-Montana. — 315  tons  of  silver  lead  ore,  containing  about 
220  tons  of  lead  and  25,200  oz.   of  silver. 


MINING  "returns.         -  '  ^'-^ -^ 

Alaska  Mexican. — Crushed,  21,540  tons  ore;  estimated  realis- 
able value  of  bullion,  $25,925 ;  saved  355  tons  sulphurets ;  esti- 
mated  realisable   value   of   same   $21,814. 

Alaska  United. — Crushed,  36,523  tons  ore;  realisable  value, 
$25,052;  saved  684  tons  sulphurets;  value  $20,010. 

Caylloma  Silver. — Production,  29,500  oz.  fine  silver  in  export 
ores;    12,250  oz.   fine  silver  in  bullion. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  week 
ended  December  6  was  17,500  tons;,  and  the  sales   13,000  tons. 

City   and    Suburban. — 5,210    oz. 

Crown  Reef. — Yield,  5,943  oz..;  yield  from  cyanide  works, 
3,307  oz. ;  yield  from  slimes  works,  360  oz. — total,  9,610  oz., 
14,254    tons   milled. 

Duke  United. — Yielded  for  week,  230  oz. 

EI  Oro. — Crushed,  9,227  tons,  producing  from  new  mill  $135,436, 
and   from   old   plant  $749;   total,   $136,185. 

Enterprise  (British  Columbia)  Mines. — 722  tons  of  ore  milled ; 
net  estimated  value,   ;£866. 

Henry  Nourse. — Mill  8,767  tons,  3,088  oz. ;  cyanide,  6,172  tons 
1,860  oz. ;  slimes,   2,448  tons  348  oz. 

Jubilee  Gold.^Mill,  1,113  oz.  from  3,387  tons  crushed;  cyanide, 
363  oz.   from   2,410   tons   treated. 

Komata  Reefs. — Crushed,  1,100  tons;  bullion  recovered, 
^£2,960. 

May  Consolidated. — Crushed  9,308  tons,  yield  2,695  °'-  > 
from  cyanide  works,  6,580  tons  treated,  yield  1,464  oz.  ;  from 
slimes    works    2,300    tons  treated,    yielding    200    oz.    fine   gold. 

Montana. — Drumlummon  Mine — Crushed  2,500  tons,  producing 
bullion  bars  and  concentrates  $10,100;  treated  6,922  tons  of 
tailings,  producing  cyanide  precipitates,  $17,500.  Lucky  Girl 
Group,  Nevada — Output  for  November,  gold  555  oz.,  and  silver 
355  oz.,  from  1,400  tons  of  ore  crushed,  subjected  to  cyanide 
treatment;   estimated   realisable  value  of  the   return,   $11,300. 

Mount  Lyell  Mining  and  Railway. — 21,724  tons  of  ore  treated,  in 
addition  to  3,114  of  purchased  ore  and  metal  bearing  fluxes. 
The  converters  produced  421  tons  of  Blister  Copper  containing: 
Copper  416  tons;  silver  38,991  oz.  ;  gold  1,408  oz. 

Mount  Zeehan  (Tasmania)  Silver  Lead.— 395  tons  of  silver 
lead  ore,  containing  about  296  tons  of  lead  and  37,525  oz.  of  silver. 

New  Heriot.- — 3,297  oz. 

New  Ravenswood. — Crushed  during  month,  1,100  tons  of  ore, 
value  ;^5,ooo;  290  tons  of  concentrate  and  smelting  ore,  value 
;f3,ooo.     Expenditure   for   month,    ;^3,22o. 

Palmarejo   and  Mexican  Gold  /'^'ields. — Zapote  Works— Crushed, 


DIVIDENDS    ANNOUNCED. 

MINES. 

Geldenhuis  Estate  and  Gold. — An  interim  dividend  of  25  per 
cent. 

May  Consolidated. — A  dividend  of  15  per  cent,  (equal  to  3s.  per 
share). 

Queen  Cross  Reef  Gold. — A  dividend  of  is.  per  share  (No.  24) 
and  a  bonus  of  2s.  per  share  are  payable  on  the  31st  inst. 

Sacke  Estates  antr  Mining. — A  dividend  (No.  4)  of  5  per  cent.  (is. 
per  share),  payable  to  shareholders  registered  on  December  31, 
1902. 

Victoria  and  Queen  Gold. — A  dividend  of  9d.  per  share  and  a 
bonus  of  6d.  are  payable  on  the  31st  inst. 

MISCELLANEOUS. 
Amazon  Steam  Navigation. — A  dividend,  on  account  of  the  cur- 
rent year,  of  2  per  cent.,  or  5s.  per  share,  payable  on  January  6. 

Assam  Company. — The  directors  of  the  Assam  Company  have 
decided  not  to  declare  an  interim  dividend. 

Assam  Frontier  Tea. — An  interim  dividend  on  the  preference 
share  capital  at  6  per  cent,  per  annum,  payable  on  the  31st  inst. 

Assam  Railway  and  Trading. — A  dividend  on  the  preferred  "A' 
shares  of  5s.  6d.  per  share  on  account  of  arrears,  payable  on  the 
24th  inst.,  and  a  dividend  on  the  preference  shares  at  8  per  cent, 
per  annum,  for  the  half  year  ending  December  31,  payable  on 
January  5. 

Eastmans. — A  dividend  of  7  per  cent.,  or  14s.  per  share,  on  the 
preference  shares,  making,  with  the  5  per  cent,  paid  in  July,  12  per 
cent,  for  the  year. 

Eastern  Extension,  Australasia  and  China  Telegraph. — An  in- 
terim dividend  for  the  quarter  ended  September  30  of  2s.  6d.  per 
share,  payable  on  the  15th  prox. 

Eastern  Telegraph. — An  interim  dividend  of  1%  per  cent,  on 
the  ordinary  stock,  free  of  income-tax,  in  respect  of  profits  for  the 
quarter  ended   September   30. 

Hunters  the  Teamen. — The  following  dividends  for  the  half  year 
ended  31st  inst.  : — On  the  preference  shares  at  "the  rate  of  554  per 
cent,  per  annum,  and  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares. 

Lautaro  Nitrate. — A  dividend  of  3s.  6d.  per  share,  payable 
January  i,  on  coupons  Serial  No.  19  of  the  share  warrants  to 
bearer. 

Lennon. — A  dividend  on  the  ordinary  shares  at  10  per  cent.,  and 
;£io,ooo  is  put  to  reserve,  carrying  forward  ;^i  1,335. 

Linotype. — Uusual  balance  dividend  on  the  preferred  ordinary 
shares  of  the  company  at  the  rate  of  6  per  cent,  per  annum  for  the 
quarter  ending  December   31,   1902. 

Melbourne  Tramway  and  Omnibus. — Dividend  for  current  half- 
year  at  the  rate  of  10  per  cent,  per  annum,  payable  on  January  2, 

Montgomerie  and  Co.  (Bermahne).- — -Interim  dividend  at  the  rate 
of  8  per  cent,  per  annum  for  the  half  year  ended  October  30. 

National  Bank  of  New  Zealand. — An  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  half  year  to  September  30. 

Ridgways. — Dividend  on  the  ordinary  share  capital  at  the  rate  of 
II  per  cent,  per  annum;  this,  with  the  interim  dividend,  at  the 
rate  of  5  per  cent,  per  annum,  paid  in  June,  makes  8  per  cent, 
for  the  year  ended  October  4. 

Roval  Exchange  Assurance. — An  interim  dividend  of  4  per  cent. 

Truswell's  Brewery. — A  profit  for  the  past  year  of  ^17,487,  out 
of  which  it  is  proposed  to  pay  a  dividend  of  20  per  cent. 

United  Railway  and  Trading. — An  interim  dividend  at  the  rate 
of  6  per  cent,  per  annum,  on  the  preference  shares  for  the  half 
year  ending  the  31st  inst.,  payable  on  January  i. 

Witwatersrand  Township  Estate  and  Finance. — Dividend  (No.  3) 
of  20  per  cent.  (4s.  per  share). 


Davies  Selukwe  Developmext. — The  profit  and  loss 
to  the  end  of  June  shows  a  loss  of  ;£  1,498,  all  the  revenue 
paltry  £ij,  from  transfer  fees,  £y,  whilst  the  remaining 
nothing  more  substantial  than  "  the  amount  written  off  !i 
account  last  year  recovered."  The  debit  balance  has  g 
;^3,320,  and  the  position  is  weak  financially,  but  the  directi 
a  goodlv  number  of  unissued  shares,  as  well  as  substantial 
make  on  those  partly  paid. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 


ENGLISH   RAILWAYS. 


n 


I 


I 


Home. 

Belfast  Street— Traffic  receipts  for  week  ending  December  13, 
/■2,l86,    increase  £13;    aggregate   from    July    I,    ;/f62,lIl,    increase 

Birmingham  and  Aston. — Traffic  receipts  for  week  ending  December 
13,  jCS02,  increase  ^^32  ;    aggregate  from  July  I,  ^^  12,928,  increase 

;f299-       ' 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
December  12,  ;^76i,  increase  ;^io ;  aggregate  from  July  i,  ;^i9.959p 
increase  ^l,020. 

Birmingham  City. — Traffic  receipts  for  week  ending  December  13, 
^4,649,  increase  ;^448;  aggregate  from  July  I,  ;^l  19,990,  increase 
£(>,iS»- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
December  14,  £6,  aggregate  from  July  I,  ^548,  decrease  £14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
December  12,  £3,&yi,  increase  £liS  ;  aggregate  from  July  I, 
;£■!  14,596,  increase  /■l7,646. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  December 
«3.  £(>33- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Decem- 
ber 14,  £g$,  increase  £g;  aggregate  from  July  I,  £3,SS9<  increase 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  December  14, 
£T^,  increase  £$  ;  aggregate  from  July  I,  /2,842,  increase  ^93. 

Dublin  Unittd.— Traffic  receipts  for  week  ending  December  12, 
;^3,9I2,  decrease   £64;   aggregate  from  July   I,  ;^I13,936,  increase 

Edinburgh  and  District. — Traffic  receipts  for  week  ending  Decem- 
ber 13,  ;i'3,45l,  increase  ;^474  ;  aggregate  from  January  I,  ;f  191,475, 
increase  £$7,oo'j. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  December  13, 

;f398- 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  endmg 
December  6,  ^^224,  increase  £$. 

Isle  of  Thanet, — Traffic  receipts  (or  the  week  ending  December  13, 
;^203;  decrease,  £g  ;  aggregate  from  July  1,  ;^23,058,  increase 
£hH6- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  13,  ^^19,215,  decrease  £\T). 

London  Road  Car. — Traffic  receipts  for  week  ending  December  13, 
;^6,704,   increase  ;f 22  ;    aggregate  from    July    I,  ;f  1 85,959,  increase 

;^IO,022. 

Provincial. — Traffic  receipts  for  week  ending  December  13,  ^1,118, 
decrease  ^190;  aggregate  from  July  1,  ^38,560,  increase  ^4,628. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  December  6, 
;f  167,  decrease  £1. 

South  London.  —  Traffic  receipts  for  week  ending  November  15, 
/i,370,    increase   £20& ;    aggregate   from    July  I,  ;f28,563,   increase 

£i^- 

Wigan  and  District. — Traffic  receipts  for  week  ending  September 
29,  £404,  increase  £T,e, ;  aggregate  from  July  I,  /4>470- 

tOREIGN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  17, 
;f  5,405,  increase  ;^728 ;  aggregate  from  January  i,  ;^2l  1,585, 
decrease  ;^5,575. 

Barcelona. — Traffic  receipts  for  week  ending  December  13,  ^£'2,135, 
increase  ^^104 ;  aggregate  from  January  i,  ;i{^u8,729,  increase  ;^i8,247. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
December  13,  ;^236,  increase  ;f  52;  aggregate  from  January  l,j£7,243, 
decrease  ^^1,438. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  September, 
Rs.  36,132  ;  decrease  Rs.  3,698. 

Brisbane. — Traffic  receipts  for  week  ending  October  I,  amounted  to 
;f2, 192  ;  increase,  £^. 

British  Columbia  Electric. — Traffic  receipts  from  July  I  to  October 
31,   ^^217,684,    increase  ^^24,215.     Net   earnings   ^,73,134,    increase 

£a.us- 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  19,  ^£'2,770,  decrease  i^l8o. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
November  15,  $37,277,  decrease  $135;  aggregate  increase  from 
April  1,  $25,606. 

Calais. — Traffic  receipts  for  week  ending  December  13,  £\2S, 
decrease  ^^37  ;  aggregate  from  July  i,  ;^4,4o8,  decrease  ;^9i. 

Calcutta. — Traffic  receipts  for  week  ending  December  13,  Rs.  31,719, 
increase  Rs.  8.455  '•  aggregate  from  July  1,  Rs.  667.076,  increase 
Rs.  160.702. 

Carthasena  and  Herrerias  — Traffic  receipts  for  the  month  of 
November,  /4,490,  increase  £\,('&S ;  aggregate  from  January  1, 
;£38,I38;  decrease  ;^5,530. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  November, 
£\,Hi,  increase  /77 ;  aggregate  from  January  I,  /i4,470,  increase 

£n^- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$304,316,  increase  $33,364;  aggregate  from  January  I,  $2,971,411; 
increase  $380,294.  Net  traffic  rec-ipts  $164,091,  increase  $11,193, 
■Bgregate  Irom  January  i,  $1,639,865,  increase  $215,649. 


Name. 

Data. 

GroM  TraOc 
for  wack. 

GroM  TraiBc  for 
year  to  data. 

Amt. 

Incor 

dw-OB 

•901. 

11 

1    Inc.  or 
Aatoaac     ^•'-  o" 

•9B>. 

Brecon  and  Merthyr 

Dee.  14 

£ 

».949  + 

■9 

94 

44JI9 

— 

»«• 

Cambrian      

Central  London     

City  and  South  London  ... 

..  »4 
n  «3 
•.    >4 

4,74* 
3!»77 

+ 
+ 
+ 

•35 

47^ 

4'7 

• 
• 

94 

167.99) 
'*o,339 
74.455 

+ 
+ 

^:3 

Furneu         

.•    >4 

9.»»6 

+ 

570 

• 

•63.379 

+ 

«.774 

Gt.C«nt.  (lateM.,S.,ftL.) 

Great  Kaatern        

Great  Northern      

Great  Western       

..  14 
..  14 
..  14 
..    >4 

60.111  + 
93.8"  + 
•  "o,57«  + 
«o8.40o  + 

3.419 

•3.900 

»3 

»4 
94 
94 

'.594.693  + 
9,686,101  + 
9.796,393  + 
5,659,100  + 

Hall  and  Barniley 

..     >4 

«,OJO  + 

3» 

94 

903.914 

- 

9J^« 

Lancashire  and  Yorkahir* 
Lon.,  Hriehlon,  &  S.  Coast 
London  &  North  Western 
London  He  South  Western 
Lon.,  Tilbury  &  Southend 

..     '4 

..   n 

„  >4 
.•  >4 
..     14 

94.074 

51.377 

355,000 

77.«» 

«.7»<^ 

+ 

+ 
+ 
+ 

yoi 

9^ 
13,000 

*5S 

94 

»3 
94 
94 
94 

6,879,000 + 

9,979A>0  + 

»aS.4l9  + 

44.347 

a9(.ooo 
iia.oo» 

.«.4»J 

Metropolitan          

MetropoliUa  District      ... 
Midland        

..  "4 
..  '4 
..     >3 

•6,497 

7.406 

'•7.309 

+ 
+ 
+ 

99,161 

• 

38t.(4> 
5.409.839 

+ 
+ 
+ 

•wst 

•43.71» 

North  Eastern       

North  London        

North  StaSbrdsbire 

..  '3 
..  14 
..     14 

160,961 
9.789 
16,193 

+ 

».307 

53 

1,01a 

94 
94 
94 

4rt3l.934  +■ 
935.103  + 
437.401  + 

»9J7» 

95» 

1^90J 

Khymnay      

.•     >3 

5.474 

+ 

7«3 

94 

•9«.7S9  + 

•4.0«» 

South  Eastern  &  London, 
Chatham,  ft  Dover 

..     '3 

71.046 

+ 

«^>04 

• 

a.964.4«3 

+ 

<6.i9e 

TaffVal 

n     >3 

»7««3  + 

«.«03 

•4 

4*7  J»9 

+ 

SAf 

SCOTCH  RAILWAYS. 

Caledonian 

Dec.  14 

77.9J7 

+     3.493 

90 

•.743.785 

- 

40J1J 

GlasKow  &  South-Westem 
Great  North  ot  Scotland... 

..        19 

..     '3 

99.688 
9.»37 

+     i.5»7 
+        591 

90 
•9 

188,683 

+ 

^•J7 
'53 

Highland      

..     ^4 

7J93 

+           9J0 

90 

990,177 

+ 

•«« 

North  British         

..      «4 

to.471 

+     3.45« 

90 

•.831.594  + 

'«34 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 
Belfast  &  Northn.Counties 

Dec.    19 

..         19 

9,999 
6,051 

+ 
+ 

370 
347 

94 
94 

70.»7«l+ 
166.391  + 

9.14T 
5.599 

Cork,  Bandon,  &  S.  Coast 

..       '3 

1,863 

+ 

910 

• 

47.445I+ 

6.511 

Great  Northern       

..        19 

15.766 

+ 

•49 

»4 

470.615!+ 

•3.8.» 

Midland  Great  Western  ... 

..         19 

11.455 

+ 

545 

94 

981.850,'+ 

•9.054 

From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 

FoRtlGN. 

Argentine  North-£Iastern. — Traffic  receipts  for  the  week  ended 
November  14,  $8,255  ;  decrease,  $8oi.  Aggregate  from  January  i, 
$517,061  ;  decrease,  $14,996. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week 
ended  November  15,  Rs.  36.344;  decrease,  Rs.  2,237.  Aggregate 
from  July  I,  Rs.  6.43.995  ;  increase,  Rs.  5.855. 

Assam  Bengal  (Gauhati  Section). — Traffic  receipts  for  week  ended 
November  15,  Rs.  6.788  ;  decrease,  Rs.  536.  Aggregate  from  July  I, 
Rs.  1.24.336;  increase,  Rs.  21.025. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
November  22,  Rs.  28.256  ;  decrease,  Rs.  1,069.  Aggregate  frooi 
July  I,  Rs.  5.7ao8o;   decrease,  Rs.  65.673. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
December  7,  $55,500  ;  increase,  $24,400.  Total,  from  July  1,  $978,000 ; 
increase,  $4 1 3,03a 

Lucknow  liareilly  Railu^y.  —  Traffic  receipts  for  week  ended 
November  15,  Rs.  21.457  ;  increase,  Rs.  4.775.  Aggregate  from 
July  I,  Rs.  3.98.378  ;  increase,  Rs.  6.193. 

Quebec  Central  Railway. — Traffic  receipts  for  the  and  week  of 
December,  $8,594 ;  decrease,  $323.  Aggregate  from  Jantiary  I, 
$640,866;  increase,  $43,066. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
November  15,  Rs.  10.069 :  increase,  Rs.  2.753.  Aggregate  from  July  I, 
Rs.  1.9S.357;  increase,  Rs.  9.87 1 . 

Salvador  Railway.— Traffic  receipU  for  week  ended  December  13, 
$9,750;  increase,  $1,250. 

White  Pass  and   Yukon  Railway. — Traffic  receipU  for  the  week 
ended  November  21,  amounted  to  $3,119. 
English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending 
December  13,  ;^i,i68;  increase,  £19.  Total  receipts  from  July  I, 
^^27,236;  increase,  ;f  1, 66S. 

Cockermouth  and  Keswick  Railway. — Receipts  fur  \reek  end.ng 
December  13,  ;f789;  decrease,  ^53.  Aggrrgat*  from  July  l,.^it.$bo; 
increase,  ;^6i8. 

East  and  West  Yorkshire  Union  Railway.  Traffic  receipa  far  lb* 
week  ended  December  13,  £^S;  increate  £s6>  Aggregate  from 
July  I,  ;f9,22l  ;  increase,  £S<3q. 

Liverpool  Overhead  Railway. — Tralfac  receipU  for  week  ended 
December  7,  jfi.470;  increase,  £$3.  Aggregate  from  July  I, 
/;35,788;  decrease, /;6 1 5. 
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December  20,  1902. 


COMPANY    MEETINGS. 


CAPE  COPPER. 

Tl)e  fifteenth  ordinary  general  meeting  of  the  Cape  Copper  Co., 
Limited,  was  held  on  the  17th  inst.,  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  Edmund  A.  Pontifex  (the  Chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — -It  may  appear  at  first  sight 
rather  diflicult  to  understand  how  a  profit  of  nearly  ;^249,ooo  can 
.in  a  period  of  one  year  be  converted  into  a  loss  of  over  ^6,000,  but 
I  shall  be  able,  with  a  very  few  figures,  to  show  you  how  this  differ- 
ence arises.  First  and  foremost  are  the  efifects  of  the  strike  at  our 
smelting  works  at  Briton  Ferry,  to  which  I  alluded  in  my  last 
year's  speech,  which  happened  at  a  very  inopportune  moment. 
This  accounts  for  a  difference  of  somewhere  near  ;^52,ooo,  to  which 
must  be  added  the  difference  in  the  price  obtained  for  the  raisings 
during  the  year,  as  conapared  with  the  previous  one.  This  amounts 
to  a  further  ;£68,ooo.  The  decreased  output  from  the  Ookiep  and 
Trial  mines  accounts  for  a  further  ;£75,ooo.  We  have,  in  addition, 
spent  some  ;£2o,ooo  for  the  installation  of  the  electrical  and  other 
plant  at  Briton  Ferry,  and  there  has  also  been  some  diminution  in 
the  profits  of  smelting.  There  is  also  a  decrease  in  the  receipts 
from  the  Tilt  Cove  establishment,  due  to  the  decrease  in  the  quan- 
tity of  ore  raised,  to  a  lessened  price,  and  to  disallowed  manage- 
ment expenses,  amounting  to  about  ;£29,ooo.       We  have  also  a  loss 

•  due  to  the  war  amounting  to  ;f  30,000,  for  which  we  have  claimed 
compensation  from  the  Government,  but  in  the  meantime  we  have 

.charged  the  damage  done  to  profit  and  loss.  We  quite  hope  to 
be  repaid  this  sum  by  the  Government,  in  which   case  it  will   op- 

■pear  to  the  credit  in  ne.xt  year's  account.  These  various  losses 
total  up  to  the  large  sum  of  ^f  284,000.  On  the  other  hand,  there 
are  a  few  economies,  amounting  to  about  ^,^29,000,  consisting  of 
lessened  mine  costs  ;^20,368,  freight  and  insurance  ;f  7,562,  bank 
commission  £11,  and  balance  of  general  items  ^^1,051.  This 
statement  accounts  for  the  difference  between  the  two  years.       In 

,  regard  to  the  mines,  you  will  observe  from  the  report  that  Ookiep 
has  given  us  1,044  '°°5  less  copper  than  in  the  previous  year,  and 
that  the  other  mines  have  given  us  231  tons  less,  a  total  falling  off 

-of  1,275  '°"^  °f  copper,  of  which  over  300  tons  was  due  to  the 
stoppage  of  the  mines  for  one  month  during  the  siege  of  Ookiep. 
The  cost  of  raising  the  ore  at  Ookiep  has  increased  from  is.  iij^d. 
to  2s.  5}4d.  per  unit  of  copper,  an  increase  of  6^d.  per  unit.  In 
one  of  our  last  reports  Captain  Henwood  draws  attention  to  the 
fact  that  the  74  fm.  cross-cut  north  of  the  new  shaft  has  yielded 
mineral  throughout  the  month  worth  8  per  cent,  of  copper,  and  he 
goes  on  to  say  that  "  this  is  very  encouraging,  as  the  mineral  at 
this  depth  near  the  old  shaft  has  been  only  worth  from  4  per  cent, 
to  5  per  cent,  for  copper."  This,  coming  from  so  cautious  a  man 
as  Captain  Henwood,  is  a  somewhat  strong  and  hopeful  expression. 
The  loan  of  ;^8o,ooo  has  now  been  reduced  to  ^1^60,000,  and  it  will 
be  gradually  paid  off.  You  will  see  from  these  facts  how  impos- 
sible it  was  to  pay  a  dividend  upon  the  ordinary  shares  of  the  com- 
pany; indeed,  we  were  only  able  to  pay  a  dividend  on  the  prefer- 
ence shares  by  practically  exhausting  the   balance  brought  forward 

.  from  last  year  s  account.  I  hope  you  have  all  read  the  very  inter- 
esting account  of  the  siege  of  Ookiep,  given  by  Mr.  Dean,  in  his 
report  to  the  board  of  May  14,  which  appears  on  page  104  of  our 
annual  report.  The  Boers  endeavoured  to  send  a  locomotive  which 
they  took  from  the  Namaqua  Company,  with  a  truck  containing 
two  tons  of   dynamite,  into   the  township  of   Ookiep,    where,   if  it 

.had  exploded  as  intended,  it  would  not  only  have  killed  nearly 
every    man,     woman     and    child    in    the     place,    but   also   would 

'have  wrecked  the  mine  by  the  concession,  which  would  have  ex- 
ploded our  stock  of  dynamite  hidden  in  it.       It  is  difficult  to  con- 

•  ceive  how  such  wholesale  cruelty  can  be  reconciled  with  any  theory 
of  the  rights  of  belligerents  and  of  civilised  warfare.  With  these 
remarks  I  beg  to  move  "  that  the  report  and  accounts  as  presented 

-  to  you  be  received  and  adopted." 

Mr.  T.  Russel  Kent  seconded  the  resolution,  which  was  unani- 
mouslv  agreed   to. 

Mr.'  R.  E.  "Stevens  asked  if  the  claijn  for  damages  by  the  Boers 

•  was  being  received  favourably  by  the  Government?  He  could 
liot  understand  why  the  company  should  appeal  against  the  de- 
cision in  the  Tilt  Cove  suit,  as  he  understood  the  decision  was  em- 
phatically given  against  the  Cape  Copper  Company. 

The  Secretary,  replying  for  the  Chairman,  whose  voice  was  weak, 
said  that  the  claim  for  compensation  had  been  P3ftly  favourably 
-received,  and  partly  not.  They  had  been  strongly  advised  by 
counsel  to  appeal  against  the  decision  in  the  Tilt  Cove  suit,  as  he 
believed  they  had  a  fair  chance  of  success. 

The  directors  were  re-elected,  and  a  vote  of  thanks  to  the  Chair- 
man closed  the  proceedings. 


ARON     ELECTRICITY     METER. 


The  fifth  ordinary  general  meeting  of  the  shareholders  in  Aron 
Electricity  Meter,  Limited,  was  held  on  Thursday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  Hugo  Hirst,  M.I.E.C, 
Chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  H.  C.  Burrows)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said :  Gentlemen, — It  is  to  be  regretted  that  on 
'  this  the  first  occasion  on  which  I  am  privileged  to  address  you, 
I  have  to  lay  before  you  what  must  be  considered  as  an  unfavour- 
able report.     Is  the  meter  good?       Owing  to  our  experience  with 


the  London  factory,  on  which  I  will  dwell  afterwards,  we  began  to 
be  doubtful  in  our  belief  expressed  at  this  meeting  last  year  as  to 
the  high  standard  and  high  quality  of  our  meter.  Our  experience  in 
London  at  the  beginning  of  this  year  was  disheartening,  and,  know- 
ing that  we  sell  a  great  many  more  meters  from  Berlin  than  from 
London,  and  not  being  aware  that  similar  complaints  existed  in 
such  quantities  over  there,  inquiries  through  a  disinterested  party 
were  made  of  all  the  principal  stations  on  the  Contment  who  used 
our  meter.  I  have  a  list  before  me  of  stations  such  as  the  Muni- 
cipal Electricity  Works  of  Charlottenburg,  of  Munich,  of  Hanover, 
of  Konigsberg,  of  Breslau,  of  Dortmund,  of  Blankenburg,  of  Bre- 
men; the  Electricity  Works  of  Essen,  of  Magdeburg,  of  Cassel; 
the  Alunicipal  Water,  Gas,  Water,  and  Electricity  Works  of  Wies- 
baden; the  Gas,  Water,  and  Electricity  Works  of  Sasle,  represent- 
ing some  20,000  or  30,000  meters  that,  without  exception,  ex- 
pressed themselves  favourable  about  our  instrument,  and  had  no 
serious  complaint  at  all.  Many  of  them  volun;arily  offered  an 
opinion  that  they  considered  it  more  profitab>  and  better  lor  the 
use  of  any  central  station,  even  though  it  were  somewhat  dearer 
than  meters  supplied  by  our  competitors.  On  the  strength  of 
these  reports  we  gained  renewed  confidence,  and  investigated  the 
case  in  London  where  the  business,  up  to  that  time,  had  been  most 
satisfactory,  and  even  on  the  up  grade ;  but  meters  manufactured 
here,  whiph  apparently  worked  well  in  the  works,  deve- 
loped certain  defects  after  some  time  on  the  consumers' 
premises.  In  order  to  maintain  our  high  reputation  we  incurred 
the  heavy  expense  of  travelling  representatives  to  visit  the  stations 
to  put  right  the  defects,  either  on  the  spot  or  in  our  works.  These 
expenses  form  one  of  the  principal  items  of  the  loss  incurred  by 
the  branch  in  London.  Dr.  Aron  was  specially  called  over  here, 
and  spent  in  the  aggregate  several  months  in  England  to  thoroughly 
investigate  the  cause  of  the  defect.  As  the  result  of  investigations 
the  directors  changed  the  entire  technical  management  and  the 
'methods  of  manufacture  in  London.  This  was  also  a  serious 
expense,  not  anticipated,  and  I  hope  not  to  be  repeated,  as  we 
have  ample  proofs  that  under  the  new  management  better  results 
have  already  been  obtained.  Of  course,  it  may  be  urged  that — 
Was  a  factory  in  London  necessary?  but  the  requirements  in  this 
country  are  so  entirely  different  to  Continental  ones  that  it  would 
be  impossible  to  give  satisfaction  otherwise,  than  by  making  meters 
in  England.  The  industrial  depression  on  the  Continent  has  been 
and  continues  to  some  extent  to  be  the  principal  cause  of  the  reduc- 
tion of  profits.  Most  of  you  are  aware  that  electrical  concerns  on 
the  Continent  have  been  anything  but  prosperous  during  the  past 
year.  I  am  pleased  to  say  that  we  have  had  tangible  proofs  dur- 
ing the  last  few  months  that  business  is  beginning  to  revive ;  let  us 
hope  that  this  revival  will  continue.  The  Paris  branch  has  really 
done  much  better  than  in  the  previous  year,  though  it  did  not  affect 
the  balance-sheet;  to  consolidate  our  position  in  France  we  had 
during  last  year  to  form  a  French  company,  in  which  we  hold  all 
the  shares,  and  the  expenses  connected  therewith  have  swallowed 
up  what  additional  profits  this  branch  had  made.  Vienna  has  done 
very  well.  From  America  we  are  at  the  present  moment  without 
definite  news,  but  we  know  that  the  business  is  being  pushed  ahead 
there.  Last  year  we  hoped  that  by  turning  out  sufficient  quantities 
our  present  type  small  meter  could  be  made  sufficiently  cheap  to 
compete  with  the  cheapest  meter  in  the  market.  Irr  spite  of  the 
debit  balance  this  year,  I  venture  to  say  our  financial  position  is 
at  least  as  good  as  it  has  been  at  any  time  since  our  existence.  We 
have  over  ;£28,ooo  cash  in  hand.  We  have  a  stock  of  ^^45,000, 
which  last  year  stood  at  ;,j58,ooo.  We  have  liquidated,  therefore, 
;fi3,ooo,  and  through  the  already  referred  to  concentration  and 
simplifications  of  working,  I  am  fiopeful  that  in  the  coming  year 
we  shall  be  able  to  reduce  this  stock  by  another  considerable 
amount.  We  have  sundry  debtors,  ;^37,ooo,  which,  from  the 
report  of  the  auditors,  may  be  considered  as  good,  and,  generally 
speaking,  allowing  even  for  the  issue  of  the  debentures,  the  net 
tangibla'e  assets  of  the  company  are,  I  believe,  to-day  as  much,_  or 
more,  than  at  the  time  of  the  formation  of  the  company.  With 
these  remarks  I  beg  to  move  that  the  report  and  accounts,  as  pre- 
sented to  vou,  be  received  and  adopted.  If  any  shareholder  is 
anxious  to  have 'any  further  explanation,  I  shall  be  pleased  to  answer 
any  questions. 

Sir  James  Pender  seconded  the  motion. 

After  some  inquiries  of  shareholders  were  answered,  the  reports 
were  adopted  and  the  retiring  directors  re-elected,  and  the  pro- 
ceedings thereafter  terminated. 


THE  CHICAGO-GAIKA    DEVELOPMENT   CO., 
LIMITED. 


The  fourth  ordinary  general  meeting  of  this  company  was  held  at 
the  Cannon  Street  Hotel,  yesterday,  Mr.  H.  E.  M.  Bourke  in 
the  chair.  In  the  course  of  his  remarks,  the  chairman  said  the 
reason  of  the  delay  was  due  to  the  arrangements  between  them- 
selves and  the  new  comp.any,  which  was  of  a  very  complicated 
nature,  and  they  had  been  anxious  to  have  everything  ready  foi 
the  shareholders  before  they  met  them.  Everything  had  now  beei 
completed,  and  on  a  very  s.atisfactory  basis.  Coming  to  th 
balance-sheet,  there  was  very  little  left  for  him  to  explain.  He 
might  congratulate  the  shareholders  upon  the  position  of  the 
company.  They  would  notice  that  their  company  had  disposed  of 
the  Gaika  mine,  comprising  100  claims,  which  left  them  with 
377  chaims.  This  business  had  been  done  on  favourable  terms, 
their  company  receiving  ^130,834,  to  which  had  to  be  added  a 
sum  not  exceeding  ;^io,ooo  for  out  of  pocket  expenses.  Ibe 
new  company,  named  "The  Gaika  Gold  Mining  Co.,  Limited,; 
for  which  they    found    the    working    capital,    started    very    auspi- 
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ciously,  and  Dr.  Sauer  would  presently  tell  them  something  of 
its  properties.  He  might  add  the  working  capital  had  been 
fully  guaranteed,  and  their  consulting  engineer,  Mr.  Jones,  had 
visited  the  property  himself,  and  h.id  expiessed  himsell  highly  in 
•favour  of  the  new  company.  There  was  no  doubt  the  develop- 
ments would  endorse  this  opinion.  The  total  outlay  on  the  pro- 
perty for  the  year  had  been  /5,i37.  The  total  footage  cut  during 
the  same  period  amounted  to  1,042  ft.,  which  had  all  been  com- 
pleted on  the  Chicago-Gaika  mine,  the  grand  total  footage  on 
which  to  date  was  7,849  ft.  A  reservoir,  with  a  capacity  of 
40,000,000  gallons,  for  the  supply  of  a  stamp  battery  had  also 
been  completed.  During  the  year,  the  directors  had  also  acquired 
40  mining  claims,  known  as  the  "  Golden  Quarries."  The 
close  proximity  of  the  new  Gaika  mine  to  the  railway  would 
enable  the  developments  to  be  carried  out  cheaper.  Their  own 
company  would  now  be  glad  to  turn  their  undivided  attention, 
with  an  ample  supply  of  funds  in  hand,  to  the  immediate  develop- 
ment of  some  of  the  other  mine  holdings  with  a  view  to  their 
flotation.  This,  of  course,  might  take  some  time,  but  it  would 
be  accomplished  before  long.  He  moved  the  adoption  of  the 
report   and   accounti. 

Major   S.  Wynne  Finch  seconded. 

Mr.  Sauer  said  :  To  give  them  an  idea  of  the  value  of  the  new 
property  it  would  only  be  necessary  for  him  to  say  that  they  had 
induced  the  Rhodesian  E.xploration  and  Development  Company 
to  put  down  ;^50,ooo  in  debentures.  The  reason  why  the  Chicago 
block  had  not  shown  up  better  in  the  past  was  because  it  had 
been  under  a  dual  control.  I^ast  year  the  Willoughby  Company 
had  held  control  over  the  mines,  and  he  himself  believed  the 
property  never  had  a  fair  chance.  There  was  no  doubt  whatever 
but  they  had  exactly  the  same  veins  as  the  Globe  and  Phcenix, 
who  were  working  tour  veins  and  extracting  ore.  On  the  Gaika 
block  they  had  discovered  fine  veins.  They  had  this  property  of 
100  claims,  which  was  a  valuable  piece  of  ground,  in  twelve 
months'  time  the  new  company  would  be  in  a  highly  favourable 
position.  With  regar<l  to  the  assets  of  the  Chicago  Gaika,  they 
had   two  or  three  blocks  which   were   extniordinarify  promising. 

Mr.  Elliott,  a  shareholder,  asked  how  far  was  the  working 
shaft  of  the  Chicago-Gaika  from  the  Globe  and  Phoenix? 

Dr.    Sauer  repHed  about  half  a  mile  between  walls. 

A  shareholder  said  he  would  like  to  know  the  capital  of  the 
new  company,  how  much  of  this  would  be  working  capital,  and 
how  many  stamps  they  meant  to  put  down.  In  the  report  it  was 
pointed  out  that  120  miles  north  of  the  Globe  and  Phoenix  good 
coal  could  be  found  in  inexhaustible  quantities,  which  could  be 
brought  down  by  the  construction  of  a  branch  line  over  a  flat 
country,  and  delivered  at  from  25s.  to  30s.  per  ton.  What  was 
this  coal,  and  was  there  any  chance  of  being  served  by  a  branch 
line    of    railway? 

The  Chairman,  replying  to  these  questions,  said  the  capital  of 
the  new  company  was  ^^300, 00,  of  which  ;^6o,ooo  would  be 
working  capital.  With  regard  to  the  stamps,  that  was  a  matter 
which  rested  with  the  new  company.  Respecting  the  coal  question, 
there  was  a  very  huge  coal  area  in  the  r*"'""  indicated,  and  they 
presurred  that,  after  what  had  fallen  from  the  Chartered  Com- 
pany, the  coal  area  would  be  tapped.  He  was  of  the  opinion  that 
their  prospects  were  highly  satisfactory.  There  could  be  no 
doubt  that  in  the  extensive  dumps  of  surface  debris  the  company 
had  an  asset  of  consider.able  value,  and  although  the  gold  con- 
tents were  not  very  high,  a  substantial  profit  over  and  above 
the  actual  cost  of  tramming  and  milling  could  be  looked  for, 
while    the    large    tonnage    available    would    also    be    of    material 

sistance  in   keeping  a  reduction  plant  continuously  at  work,  the 

•e  bring  mixed   with    the   high  grade  rocks   taken   from   the   rich 

ckets  in  the  mine.     The  rails  on  the  Salisbury-Gwelo  railway  had 

iw  been  laid  a  few  miles  beyond  the  claims,  the  line  passing  over 

e  south-eastern  portion,  so  that  the  claims  were  now  connected 
y  rail  with  the  sea  coast  at  Beira,  and  by  laving  a  small  siding 
all  machinery  could  be  offloaded  from  the  trucks  on  the  proposed 
battery    s,ite.     The    Chicago    and    Gaika   claims    undoubtedly    pre- 

nted    a    mining    proposition   of   very  great    possibilities. 

A  shareholder  remarked  that  the  p.ayment  had  been  referred  to 
in  cash  and  shares;   how  much  was  paid  in  cash? 

The  Chairman  s.iid  ;f2o,ooo,    plus   the  portion   .already  referred 
of  some   ,^8,000  or  ^£10,000  for  out  of  pocket  expenses. 

The    Chairman   then    moved    the    adoption    of    the   report    and 

iccunts. 

Major    Finch  brieflly  seconded. 

The   Chairman   then   moved  that   Major   Finch  be    re-elected  to 

e  board. 

This   was    seconded,    and   unanimously  agreed.  7. 

Messrs.     Fuller,    Wise    and    Fisher    having    been    reappointed 
inditors  for   the    ensuing   year,    the   meeting  terminated. 


THE     CHAMPION     REEF     GOLD     MINING 
COMPANY  OF  INDIA  (LIMITED). 


Sir  C.  Tennant  presided,    on  Thursdav,   at   the   annual   general 

;jnecting,   held  at   Cannon   Street    Hotel.' 

In    moving    the   adoption    of    the    report,    the   Chairman    stated 

'that  the  total  working  cost  of  the  year  was  /2j9,4S8— an  increase, 
as   compared    with  the    previous    year,    of    2'">'7'>  or   not    quite 

•7  per  cent.  On  the  other  hand,  the  quantity  of  quartz  and  tailings 
treated  showed  an  increase  of  24,447  tons,  or  nearly  11  per  cent. 
Every  calculation   showed   that   the  expenditure   had   not   increased 

■rin  a  corresponding  ratio  to  the  scale  of  last  year's  working,  and 
there  had  therefore  been  a  substantial  reduction  in  the  cost  per 
ton.  The  profit  upon  the  year's  working,  ;i^288,292,  was  not  so 
larpe  as  they  had  been  accustomed  to,  but  was,  nevertheless,  n  very 

•satisfactory   sum,    ,ind    the    reason  for   the   falling   off   was   entirely 


attributable  to  the  nnfortuoate  Uck  of  water  in  April,  Mav,  and 
June.  The  loss  of  income  to  the  company  at  the  cod  ot  June, 
consequent  on  the  temporary  tutpenuon  of  tLcir  milliog  and 
cyanide  operations,  was  approximately  £'ao,otx>.  They  bad  not 
written  to  much  off  the  profits  this  year  on  account  of  capital 
expenditure,  partly  because  the  capital  expenditure  was  leu,  and 
partly  for  the  reason  that  the  vastly  improved  condition  of  the 
mine  justified  the  distribution  of  a  larger  proportion  of  the  profits 
than  under  less  favourable  circumstances  they  should  have  done. 
The  water  agreement  which  had  been  concluded  with  the  GoTcm- 
ment  was  for  four  years,  and  might  be  extended  at  the  lumpany's 
option  for  a  further  period.  The  Government  undertook  to  pro- 
vide, instal,  maintain,  and  work  at  its  own  cost  all  the  oeceuair 
f>lant  and  apparatus  for  pumping  and  delivering  1,000,000  ga^ 
ons  of  water,  filtered,  per  day  at  a  central  point  on  the  mines.  Of 
this  quantity  the  Champion  Reef  would  take  330,000  gallons 
per  day,  at  about  is.  3d.  per  1,000  gallons  during  the  first  five 
years,  lod.  for  the  next  five  years,  and  for  any  further  period  a 
sum  to  be  agreed  upon,  not  to  exceed  8d.  per  1,000  gallons.  They 
should  thus  obtain  a  constant  supply  for  all  purposes  irrespective 
of  local  climatic  conditions,  and  the  water  would  be  available  not 
only  for  the  boilers,  but  also  for  drinking  and  domestic  purposes. 
To  show  the  importance  of  this,  he  mentioned  that  when  they 
began  operations  there  were  about  fifty  people  in  the  district, 
and  now  there  were  50,000.  The  final  settlement  of  the  water 
supply  was  due  to  the  intelligent  personal  interest  and  initiative 
of  the  young  Maharajah.  The  satisfactory  termination  of  the 
negotiation  in  regard  to  the  leases  was  also  gratifying.  They  bad 
acquired  an  extension  of  their  leases,  but  he  was  not  to  a  position 
to  give  particulars  of  the  royalty,  the  terms  of  purchase  not  having 
been  finally  settled,  but  he  hoped  to  meet  them  early  in  the  new 
year  for  the  purpose  of  approving  the  arrangement.  Id  spite  of 
the  drawback  in  regard  to  water,  large  increases  were  shown  in  the 
three  great  departments  of  mining,  milling,  and  cyaniding,  the 
result  of  the  increased  activity  being  exhibited  in  the  large  addi- 
tion to  the  reserves  of  ore  laid  open  in  the  mine.  Xo  less  than 
80,000  tons,  or  nearly  50  per  cent.,  had  been  added  during  the 
year  to  the  reserves  of  ore,  which  were  now  estimated  at  245,000 
tons,  whilst,  at  the  same  time,  an  increased  quantity  of  21,548  toiu 
of  ore  were  milled.  All  the  results  went  to  prove  that  had  they 
not  run  short  of  water  the  past  year  would  have  been  the  most 
successful  in  their  experience.  In  the  circumstances  the  distriba- 
lion  of  a  dividend  amounting  to  nearly  a  quarter  of  a  million 
sterling,  or  105  per  cent.,  on  the  capital  of  the  company  could  not 
be  considered  as  other  than  satisfactory.  At  present  the  mine 
was  looking  better  than  ever,  and  the  prospects  were  highly  satis- 
factory. The  returns  for  October  and  November  aggregated 
33>7'4  oz-  of  gold,  as  against  20,740  oz.  for  the  corresponding 
months  of  last  year. 

Mr.  John  Taylor  seconded  the  motion,  which  was  unanimously 
agreed   to. 

The  election  of  Mr.  J.  D.  Rees,  C.I.E.,  as  a  director  was  con- 
firmed, and  Sir  J.  Lambert,  K.C.I. E.,  was  also  elected  to  the 
board. 

On  the  motion  of  Mr.  Stephen,  a  sum  of  ;^5,ooo  was  specially 
voted  to  the  chairman,  directors,  managers,  and  staff  in  England, 
and   the  superintendent  and   staff  in   India. 


THE      EXPLORING      LAND      AND      MINERALS 
CO.,     LIMITED. 


The  ordinary  general  meeting  of  the  above  company  was  held 
at  Salisburv  House,  E.C.,  yesterday,  Mr.  H.  E.  M.  Bourse,  Chair- 
man and  Managing  Director,  presiding. 

The  Chairman,  in  his  opening  remarks,  referred  to  several  anony- 
mous letters  he  had  received,  and  had  also  been  asked  why  they  did 
not  fill  up  the  board.  There  had  been  a  vacancy  since  last  June, 
not  fill  up  the  board.  There  had  been  a  vacancy  since  last  June,  but 
that  was  a  period  at  which  they  had  on  one  or  two  most  important 
nothing  whatever  of  the  company,  would  have  been  a  most  danger- 
ous thing  to  do.  But  the  board  had  now  been  filled  up  by  the 
appointment  of  Mr.  J.  Brook.  (Hear,  hear.)  As  The  matter  of 
fees  had  .also  been  mentioned,  he  would  like  to  say  that  the  direc- 
tors had  only  taken  just  half  the  sum  agreed  by  the  shareholders. 
With  respect  to  the  I-ingham  Timber  Trading  Co.,  Limited,  it 
was  not  only  a  sound  business,  but  one  of  the  most  prosperous  in 
South  Africa.  As  regarded  the  resignation  of  Mr.  A.  k.  TbArp, 
that  gentleman  had  recently  gone  to  live  down  in  the  country,  and 
he  felt  he  could  not  give  the  attention  to  the  work  which  it  de- 
manded. With  regard  to  the  accounts  of  the  company,  tbey  mntt 
remember  that  eleven  months  of  the  period  which  it  covered  was 
taken  up  by  the  war,  yet  notwithstanding  this,  a  Io.in  from  tbe 
bankers  of  /45,ooo  had  been  wiped  off,  and  a  credit  balance  taken 
its  place  or£S,$jo.  (Applause.)  They  had  been  able  to  bring 
over  a  balance  of  /74.005,  and  this,  during  a  time  of  war.  Oat 
of  this  the  directors  had  thought  it  prudent  to  set  aside  as  a  ie«e»»e 

gainst  cost   of   mineral   assets  of   ^^2,800,   and  a   further   sun  of 

66,178  against  depreciation  on  debentures,  shares,  and  interests. 

his  might  appear  to  the  shareholders  to  be  a  very  drastic  mea- 
sure, but  the  position  they  had  taken  up  was  that  thev  bad  deemed 
it  advisable  to  bring  evervthing  as  near  the  bed-rock  as  possible. 
Their  holding  of  land  in  tUiodesia  amounted  to  950  square  miles, 
which  he  considered  was  most  valuable,  being  extiemely  well  atv. 
ated  for  transport,  and  where  placed  under  good  conditions  for 
white  man,  and  the  cattle  restocked,  it  should  be  most  useful  to 
the  company.  It  was  a  good  asset,  but  one  upon  which  tbe  com- 
pany must  sit  for  a  moment.  The  question  of  title  wav  one  that 
had'  to  be  cleared  up.  The  Chartered  Company  bad  b«ng  abow 
too  long.      During  the  current  year  tbe  Alaska  claiau  owned  by 
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the  Lomagunda  Development  Company,  which  were  situated  be- 
tween four  blocks  of  claims  owned  by  their  own  company,  had 
been  acquired  by  the  Consolidated  African  Copper  Trust,  Limited, 
who  had  made  an  offer  for  the  claims  belonging  to  the  Exploring 
Land  and  Minerals  Company.  The  board,  however,  had  thought 
the  price  offered  as  most  inadequate,  and  had  not  close'd.  The 
work  now  being  carried  on  by  the  Consolidated  Copper  Trust  would, 
he  felt,  prove  the  value  of  the  exploring  company's  claims  without 
cost  to  them.  Passing  on  to  the  Lmgham  Timber  Trading  Com- 
pany, the  speaker  said  it  was  the  ])remier  timber  company  in 
South  Africa.  In  June  the  sales  had  been  ;^S,5oo;  July,  1^8,500; 
August,  ;£i3,5io;  September,  ;^28,25o;  and  in  October, 
jC33>^5°-  -"^s  a  commercial  concern,  these  were  hard  facts  to  deal 
with.  They  had  a  splendid  wharf  and  pier  at  Delagoa  Bay  to 
which  ran  another  of  their  ventures,  the  Atlantic  and  South  Afri- 
can Steamship  Co.,  Limited.  On  the  concession  was  to  be  erected 
the  works  of  the  North  American  and  African  Cold  Storage  Co., 
Limited,  another  undertaking  for  which  he  predicted  a  healthy 
future.  He  had  pleasure  in  moving  the  adoption  of  the  report 
and  accounts. 

Mr.  Carrick  seconded. 

The  resolution  was  carried  with  one  dissentient. 

Mr.  Carrick  having  been  re-elected  to  the  board,  and  Messrs. 
Cooper   re-elected  as  auditors. 

The  meeting  was  resolved  into  an  extraordinary  general  meeting 
to  consider  the  following  resolution: — "That  it  is  expedient  to 
acquire  and  take  over  certain  of  the  assets  of  the  'Matabeleland 
Development  Co.,  Limited,  and  that  provisional  agreement  for  the 
purpose  dated  December  4,  1902,  between  the  Matabeleland  De- 
velopmnt  Co.,  Limited,  and  this  company,  now  submitted  to  the 
meeting,  be  and  the  same  is  hereby  confirmed,  and  that  the  direc- 
tors be  and  thev  are  hereby  authorised  to  carry  the  same  into 
effect." 

The  resolution  was  carried  by  31  to  23,  in  addition  to  which  there 
were  87,000  proxies  in  favour. 

This  closed   the  proceedings. 


BULUWAYO     ESTATE     AND     TRUST. 


The  seventh  ordinary  general  meeting  of  the  shareholders  of  the 
Buluwayo  Estate  and  Trust  Co.,  Limited,  was  held  on  Tuesday  at 
Salisbury  House,  E.C.,  Mr.  W.  A.  Wills  (Chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  G.  T.  Ware)  read  the  notice  convening  the 
meeting. 

The  Chairman  said :  Perhaps  the  most  important  point  that  I 
have  to  expatiate  upon  is  the  fact  that  we  have  made  satisfactory 
arrangements  as  to  the  finances  of  the  company-  Last  year  when  we 
met  you  we  had  in  hand,  if  I  remember  rightly,  ;£26.  Since  that 
date  a  very  large  interest  in  the  company,  including  a  share  of  the 
control,  has  been  acquired  by  a  syndicate  of  leading  financial  firms, 
and  acting  in  co-operation  with  whom  we  arranged  for  the  issue  of 
;f25,ooo  worth  of  debentures.  These,  it  is  arranged,  will  be  taken 
up  from  time  to  time  as  capital  is  required  for  the  company;  in 
the  meantime  we  have  issued  ;^i3,ooo  debentures,  leaving  about 
;^i  2,000  to  be  issued  as  required.  That  disposes,  I  think,  of  the 
balance-sheet.  With  regard  to  our  assets,  they  consist  as  you  are 
aware  of  mines  or  mining  interests  which  we  have  separated  and 
defined  in  the  form  of  the  Inca  Development  Company;  of  real 
estates,  comprising  surface  areas  throughout  Rhodesia,  and  of  town 
lots  and  some  smaller  miscellaneous  interests  to  which  I  need  not 
allude.  With  regard  to  our  mining  properties,  having  made  this 
financial  arrangement,  we  were  enabled  to  undertake  some  active 
development,  and  we  decided  on  the  advice  of  our  manager,  Mr. 
Michell,  to  turn  our  attention,  in  the  first  place,  to  the  three 
blocks,  known  as  Agincourt,  Phoebe  and  Aztic.  Most  of  the 
work  has  been  concentrated  on  the  Agincourt,  which  we 
discovered  on  investigation  to  be  of  a  somewhat  patchy 
character.  With  regard  to  our  real  estate,  we  have  men- 
tioned in  the  report  that  our  farm  areas  cover  a  very 
large  acreage — over  a  quarter  of  a  million  acres.  The  most 
valuable  of  our  properties  is  the  WooUandale  Estate,  which  is 
situated  within  frrniT  eight  to  fifteen  miles  of  Buluwayo,  and  covers 
nearly  38,000  acres. 

The  next  most  important  area  is  known  as  Percyvale  and  Fair- 
field estate,  which  is  situated  in  Mashonaland,  about  half-way 
between  Salisbury  and  Umtali.  It  covers  167,262  acres,  or  250 
square  miles,  and  is  traversed  for  about  20  miles  diagonally  by  the 
railway  between  those  two  towns.  It  is  needless  for  me  to  ex- 
patiate upon  the  value  of  railway  transport  in  Rhodesia,  more 
especially  in  view  of  the  fact  that  the  ox  waggon  transport  has 
suffered  so  much  from  redwater  and  rinderpest  in  the  past.  With 
regard  to  mining,  I  think  the  progress  of  the  mining  industry  is 
best  evidenced  by  the  consistent  increase  in  the  returns.  The 
country  commenced  serious  gold  production  in  rSgo,  when  the  out- 
put was  6,532  oz. ;  in  1901  it  amounted  to  172,000,  and  up  to 
October  of  this  year  the  production  has  been  612,000  oz.  In 
other  words,  the  gold  product  of  that  colony,  in  spite  of  innu- 
merable drawbacks  in  the  past,  already  equals  half  the  gold 
production  of  New  Zealand.  The  country  generally  is  onp  that 
can  be  made  self-supporting  in  many  ways.  I  have  much  pleasure 
in    moving   the    adoption    of  the    report  and  accounts. 

Mr.    C.    C.    Cannell  seconded  the   motion. 

The  resolution  was  then  submitted  to  the  meeting,  and  carried 
unanimously. 

The  Chairman  said  :  It  only  remains  for  me  to  thank  you  for 
your  attendance  to-day,  and  I  hope  that  we  shall  have  a  better 
state  of  things  to  report  to  you  next  year.  Last  year,  as  a  share- 
holder, I  stated  my  view  that  if  the  assets  of  the  company  were 


better  known,  the  shares  would  command  a  higher  price.  Th| 
quotation  then  was  2s.  6d.,  and  no  doubt  you  are  allawan 
that  it   is  about   five   times   that  price  now. 

Mr.  Turner  proposed  a  hearty  vote  of  thanks  to  the  Chairmai 
for  presiding,  and  said  he  was  sure  they  could  not  have  : 
better   man    in    that   position. 

Mr.  Woollan  seconded  the  motion,  which  was  unanimously 
agreed   to.  ' 

The  Chairman  having  briefly  acknowledged  the  compliment 
the    proceedings    terminated. 


NEXT    WEEK'S    MEETINGS. 


Monday,  December  22. 
City  of  Chicago  Brewing. — W'inchester  House,  3  p.m. 
Crescens  Matabele  Mines. — Winchester  House,  noon. 
Dutoit  Diamond  Fields  Syndicate. — Winchester  House,  3  p.m. 
Gold  Coast  Proprietary  Mines. — Winchester  House,  2.30  p.m. 
Henry  Clay  and  Bock — Winchester  House,  3  p.m. 
Indian  and  Colonial  Goldfields. — Winchester  House,  noon. 
Mount  Malcolm  Mines. — Winchester  House,  noon. 
New  Oceana  Transvaal  Coal. — Winchester  House,  2.30  p.m. 
R.  and  J.  Pullman. — Winchester  House,  3  p.m. 
Syndicate  Du  Junnan. — Cannon  Street  Hotel,  12.30  p.m. 
Salviati  Jesurum. — -Winchester  House,   noon. 
Sulphide  Corporation. — Winchester  House,  noon. 
Singer  Cycle. — Coventry,   noon. 
Warnford  Exploring. — Winchester  House,  3.30  p.m. 

Tuesday,  December  2,3. 
Cooper  Cooper  and  Johnson. — Winchester  House,  2.30  p.m. 
Egyptian  Cotton  Mills. — Winchester  House,  3  p.m. 
Egyptian  Delta  Light  Railways. — Winchester   House,  12.30  p.m. 
Investors  Mortgage  Security. — Edinburgh,  12.30  p.m. 
Tones  Deckinson. — Winchester  House,  3   p.m. 
Parkes  Drug  Stores. — Winchester  House,  3  p.m. 
Rose  of  Sharon  and  Shamrock  Gold  Mines. — Winchester  House, 

noon. 
Santa  Fe  Land. — Winchester  House,  11  a.m. 


South  African  Hotels. 
This  company  submits  its  first  report,  the  period  covered  being 
thirteen  months  to  September  30  last,  and  in  that  time  a  total  profi 
of  .1^9,770  was  earned.  Various  small  items  of  expenditure  ab- 
sorbed ;f574,  and  ;^9,i96  was  left,  from  which  debenture  interest 
takes  ;^'3,2oo,  and  preference  dividend  ^^2,800,  while  ;^4i6  is  writ- 
ten off  preliminary  expenses,  leaving  them  at  ;£400.  Ordinary 
shareholders  then  receive  yyi  per  cent.,  and  £$2g  is  carried  for- 
ward, subject  to  further  remuneration  of  directors.  Before  arriv- 
ing at  the  profit,  ^1,490  was  allowed  for  maintenance  and  improve- 
ments, but  although  ample  provision  is  said  to  have,  been  made  for 
depreciation,  its  amount  cannot  be  discovered,  as  the  balance-sheet 
merely  shows  the  net  additions  to  properties.  These  amounted  to 
;£3>03i,  making  the  total  value  of  the  hotel  /'i43,33i,  or  £jo,(fy)  less 
than  the  share  and  debenture  capital.  The  former  amounts  to 
;^7o,ooo,  in  30,000  ordinary  shares  of  £^\  each,  and  40,000  7  per 
cent,  cumulative  preference  shares  of  the  same  denomination,  and 
the  mortgage  debentures  stands  for  pf8o,ooo.  Stock  of  wines, 
spirits,  etc.,  is  moderate,  at  ;^3,3io,  but  either  these  or  the  year's 
additions  to  properties  had  not  been  all  paid  for  at  the  date  of  the 
balance-sheet,  as  creditors  exceed  debtors  by  over  ;^4,ooo.  A  sum 
of  j^ii,226,  however,  is  held  in  cash,  and  the  position  seems  com- 
fortable, but  the  directors  must  not  forget  that  reserves  are  essen- 
tial to  durable  prosperity. 

Investors'  Mortgage  Security  Co.,  Limited. 

An  increase  of  ^\j,o  was  shown  in  the  income  from  investments- 
for  the  year  ended  September  30,  at  ^^32,522,  and  with  ;^2,298,  or 
^^48  more,  brought  in  and  ;if2i  received  from  transfer  fees,  the  total 
receipts  were  ;^5i4  higher,  at;^34,84i.  Of  this,  interest  took  ^^58 
less,  at  .^9,743,  directors'  fees,  office  rent,  etc.,  in  this  country 
again  absorbed  ^2,500,  miscellaneous  expenses  ;^502,  and  travelling, 
inspecting,  legal,  and  other  expenses  in  America  ^f  1,004,  t"^' 
income  tax  required  ;^985,  against  only  ;^33S  a  year  ago,  and  the 
net  result  was  practically  the  same  as  last  time  at  ;£2o,  106.  The 
preference  dividend  having  been  met,  the  ordinary  and  "A" 
shares  both  received  distributions  at  the  same  rate  of  6  per  cent., 
;f5,ooo  was  added  to  reserve,  and  ;^2,356  was  carried  forward.  In 
addition  to  this  transfer  from  revenue,  the  reserve  fund  was 
credited  with  ;^5,ooo  for  net  profits  on  realisations  during  the  year, 
bringing  it  up  to  a  total  of  ^45,000.  The  debenture  debt  has  been 
reduced  by  ^^8,795,  to  a  total  of  ^^241, 205,  but  a  temporary  loan 
of  ;^4,ii3  has  had  to  be  obtained,  and  sundry  creditors  are  ;^42o 
higher  at  ;if  1,042.  No  change  has  been  made  in  the  method  of 
stating  the  principal  assets  in  the  balance-sheet,  and  mortgages 
and  other  liens,  real  estate,  American  railroad  and  other  bonds, 
stocks,  etc.,  after  deduction  of  the  contingent  fund,  are  still  lumped 
together  in  one  item  of  ;if526,993,  the  correctness  of  which  the 
auditors  claim  to  be  unable  to  verify,  owing  to  the  nature  of 
the  title  to  the  real  estate.  Surely  this  is  carrying  matters  a  little 
too  far,  even  for  a  company  successful  enough  to  pay  6  per  cent, 
on  its  ordinary  capital,  and  a  little  more  light  on  the  subject  would 
no  doubt  be  welcome  to  the  shareholders.  Interest  accrued  en 
investments  is  ;f95o  up,  at  ;^i6,i87,  but  cash  in  hand  and  at 
bank,  etc.,  has  dropped  ;^875    to  ;^9,978. 
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The   Venezuelan    Mystery. 

We  commend  to  the  careful  attention  of  readers  this 
week  those  jwrtions  of  the  letters  of  our  New  York  corre- 
spondent dealing  with  the  subject.  His  statements  are  so 
startlingly  different  from  tho.se  of  such  authorities  as  the 
Washington  corresiiondent  of  the  Times,  as  to  make  some 
explanation  of  the  discrei)ancy  advisable  and  neces.sary. 
There  is  not  a  shadow  of  doubt  in  our  mind  that  the  writer 
of  the  letters  we  print  this  week  is  straighfonvardly  .setting 
forth  the  opinion  upon  this  business  prevalent  arru)ngst 
intelligent  men  and  women  in  New  York  City  and  through- 
out the  United  States,  and  when  he  informs  us  that  such 
opinion  is  hostile  to  the  on-goings  of  England  and  Ger- 
many on  the  eastern  coasts  of  Venezuela,  and  hostile  also 
to  the  proposal  that  Mr.  Theodore  R(X)sevelt  should  act 
as  arbitrator  in  the  dispute,  we  believe  him  to  l)e  spt;aking 
the  truth.  Yet  we  get  a  logomachy  from  the  Washington 
corresi)ondent  of  the  Times,  despatched  on  Sunday  night, 
full  of  statements  cajiable  of  an  exactly  contrary  signifi- 
cance. No  hint  is  given  to  the  British  jjublic  that  either 
the  President  himself  or  the  American  i)eoi>le  are  in  the 
slightest  degree  averse  to  his  assumption  of  the  role  of 
arbitrator.  We  are  told  that  Mr.  Roosevelt  might,  for 
plain  reasons,  prefer  the  Hague  machiner)',  but  that  none 
seem  to  outweigh  against  the  advantages  of  arbitration  by 
the  President  himself.  We  have  not  the  least  doubt  that 
the  Times  man  is  quite  honest  in  what  he  states,  anil  the 
puzzle  consequently  is  why  he  has  been  direi'te<l  to  send 
this  kind  of  presentment  of  opinion  and  facts,  as  if  it 
were  everywhere  a  true  picture  of  .\merican  feeling  and  of 
events.  In  other  words,  We  want  to  know  more  than  ever 
whether  the  Washington  Ciovemment  is  in  league  with  the 
Governments  of  London  and  Berlin,  for  some  ulterior 
purpose  not  yet  disclosed,  and  does  President  Roosevelt 


lend  himself  to  the  [Jan  of  the  two  European  power*,  in 
order  to  further  these  hidden  designs?  We  may  learn 
some  day,  but  the  mystery  is  still  just  as  dark  at  this  point 
as  everywhere  else. 

What  is  President  Roosevelt  to  arbitrate  uj>on,  assuming 
that  he  accepts  the  i>ost  now  offered  to  hint  by  the  warring 
jxjwers  ?  We  do  not  know.  What  our  claims  are  have  not 
yet  been  made  known  to  the  nation.  How  will  the  arbi- 
trator's judgment  be  enforced,  assuming  that  the  claims  are 
ultimately  formulated  before  him  and  adjudicated  upon? 
There  is  no  stable  government  in  Venezuela  u|x>n  which 
to  impose  terms.  Ever)'thing  political  there  is  fluid,  and 
has  been  fluid  for  many  years  past,  to  no  small  extent 
because  of  the  corruptions  and  machinations  of  the  ubi- 
quitous European  moneylender.  He  has  been  the  curse  of 
this  and  other  South  American  States  for  two  generations 
back.  Sup[j<>sing,  then,  the  award  given,  and  President 
Castro  ordered  to  "  pay  up,"  he  has  ru>  money.  His 
Government  has  no  authority  to  collect  any  worth  a  ntonth's 
guarantee.  An  attempt  to  collect  money  on  its  i)art  might 
cause  it  to  he  upset  in  a  week,  or  less,  and  the  new  Govern- 
ment would  be  certain  ^x^triotically  to  repudiate  the  signa- 
tures o  fthe  old.  Such  a  defiance  of  the  arbitrator's 
judgment  would,  therefore,  naturally  complicate  matters 
and  pave  the  way  for  an  occupation  by  bailiffs  on  behalf 
of  the  creditors.  Is  that  w^hat  is  aimed  at,  and  is  Presi- 
dent Roose\'elt,  with  the  United  States,  whose  official 
head  he  is,  to  become  party  to  the  seizure  of  Venezuelan 
territory  by  way  of  penalty  or  indemnity,  exacted  because 
of  non-fulfdment  of  contract?  You  may  ask  these  ques- 
tions by  the  week,  but  you  will  get  no  nearer  the  light, 
j)erhaps  not  much  nearer  the  truth.  The  deed  is  a  dark 
one  from  the  beginning,  and  as  far  as  its  moral  complexion 
can  be  ascertained,  as  infamous  as  it  is  sable  in  hue. 

There  must,  we  rei^eat,  be  something  behind  all  this 
fussing  and  shooting  and  bombarding  and  vessel  seizing, 
bullying,  raging  and  threatening.  It  was  not  worth  the 
while  of  any  of  the  |)Owers,  least  of  all  of  England,  to 
enter  upon  a  |>iece  of  Sallee  rover  brigandage  of  this 
description,  unless  there  was  something  to  lay  hold  of  in 
the  way  of  gold  mines,  or  perhafjs  a  deposit  of  diamonds 
likely  to  interfere  with  the  monopoly  of  De  Beers,  and  of 
the  world-wide  Semitic  and  banking  interests  behind  De 
Beers.  We  did  hear  some  time  ago  that  there  were  rich 
deposits  of  precious  stones  in  the  mountains  of  Venezuela, 
and  there  was.  unless  we  are  much  mistaken,  talk  about 
the  floating  of  companies  to  work  them,  but  De  Beers  was 
alleged  to  have  put  its  paw  on  all  that,  and  then  came 
silence.  Have  the  members  of  the  "  buying  syndicate  " 
that  controls  De  Beers' induced  the  German  Emperor  and 
our  French  si)eaking  Foreign  Secretary,  the  Marquis  of 
Lansdowne,  to  lend  the  fleets  of  the  two  empites  to  go 
and  secure  the  mineral  properties  out  there,  .so  as  to  j>re- 
vent  a  break  in  the  diamond  market  that  might  shake  or 
overturn  many  imposing-looking  financial  structurijs.  ar>d 
dim  the  glory  of  some  millionaires?  The  supposition  is 
just  as  little  extravagant  as  any  you  might  put  forward,  and 
a  gootl  deal  more  plausible  than  most,  but  the  job  is  none 
the  less  dirty  because  its  motive  force  is  olwcure.  We  can 
only  l)e  certain  that  Venezuela's  debta  are  merely  a  blind. 

One  point  must  not  be  overlooked  by  the  humble  and 
obedient  British  taxpayer,  the  gulled  creature  who  supposes 
himself  to  have  son»e  influence  wer  the  rf>nduct  of  the 
lution's  affairs.  |K)or  miseraWe  wretch.  He  sees  wan 
made  by  his  Government,  supposed  to  lie  a  pitxluct  of 
ix>pular  suffrage,  and  del>ts  piled  upon  his  back,  and  taxes 
augmenteil.  and  knows  nothing  about  the  causes  of  these 
wars,  has  no  control  over  their  conduct,  is  as  absolutely 
helpless  to  punish  those  who  make  the  outbreak  of  hoa- 
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tilities  an  opportunity  for  wholesale  thieving,  as  to  escape 
the  consequences.  He  can  only  meditate  on  the  wonders 
of  empire,  and  take  up  another  inch  in  his  belt  when 
hunger  increases.  But  he  still  can  think  a  little,  perhaps, 
until  the  new  Education  Act  and  its  application  may  have 
taken  from  him  the  capacity  to  do  even  that,  and  if  he 
should  retain  a  little  faculty  in  that  way,  it  might  profit 
him  at  this  season  to  ponder  over  the  mere  trade  and  in- 
vestment risks  we  are  rurming  by  this  game  of  bluster  and 
rapine  and  open  buccaneering  down  on  the  coasts  of  the 
Caribbean  Sea.  The  point  was  put  very  neatly  by  a 
corespondent  in  last  Friday's  Manchester  Guardian.  The 
worst  effects,  he  said,  of  our  Venezuelan  trouble  will  be 
seen  in  our  altered  relations  with  Chili  and  Argentina, 
where  we  have  at  present  between  ;^i  50,000,000  and 
;£i 70,000,000  of  our  capital  invested.  Just  so.  This 
country,  through  good  and  ill,  has  been  regarded  as  a 
trustworthy  friend  by  these  two  important  South  American 
States.  They,  as  this  correspondent  points  out,  selected 
Edward  VII.,  as  the  representative  of  England's  justice 
and  fairness,  to  arbitrate  between  them  in  that  prolonged, 
vexing,  and  dangerous  dispute  about  their  boundaries,  and 
they  have  acquiesced  in  his  award  with  far  less  grumbling 
than  probably  would  have  been  heard  had  any  other  power 
on  earth  given  it.  We  are  now  doing  our  best  to  put  an 
end  to  that  good  feeling,  that  trust.  Blood  is  thicker  than 
water,  even  with  the  mixed  races  of  South  America,  and 
neither  the  Chilians  nor  the  Argentines  will  look  upon 
England  as  a  friend  to  be  trusted  when  they  see  that  friend 
playing  the  game  of  the  hard-fisted  and  hard-hearted 
Teutonic  jxiwer  of  the  north.  Is  it  worth  our  while  to 
alienate  the  friendship  of  Chili  and  Argentina,  not  to  speak 
of  little  Uruguay,  and  perhaps  even  of  Brazil,  for  the  sake 
of  the  minerals  of  Venezuela,  or  in  order  that  Kaiser 
William's  fleet  may  have  a  chance  to  manoeuvre  a  little, 
after  a  fashion  that  might  be  supposed  appropriate  in  real 
war,  to  shoot  a  few  guns  and  scuttle  a  few  harmless  or 
insignificant  merchant  vessels?  One  would  think  not,  but 
our  Government  is  so  superfine,  so  above  all  the  mundane 
considerations  that  usually  determine  the  actions  of  more 
humdrum  administrations,  that  it  doubtless  has  reasons 
undiscoverable  by  our  muddy  intellects,  adequate  in  its 
view  to  warrant  it  in  disregarding  such  despicable  matters 
as  commerce  and  invested  capital.  Nevertheless,  great 
as  the  Government  is,  it  cannot,  we  fear,  protect  this 
country  from  the  fruits  that  spring  from  folly  indulged  in 
without  stint,  or  from  criminality  practised  with  a  defiance 
of  principles  of  justice,  that  only  the  emancipated  Imperial- 
ist can  attain;  and  if  our  trade  with  these  countries 
diminishes,  if  they  seek  outlet  for  their  minerals,  their 
wool,  their  cereals,  their  hides  and  beef  and  mutton, 
everything  they  produce,  on  the  Continent  of  Europe, 
reviving  once  more,  and  on  a  better  basis,  the  prosperity 
of  old  Spain  in  the  process,  whose  fault  will  it  be,  whose 
will  be  the  suffering?  That  point  of  view  is  worth  looking 
at  while  we  sit  twirling  our  thumbs  and  wondering  what 
whirlpool  of  race  passions  our  astounding  Foreign  Secre- 
tary and  his  still  more  superlunary  chief  will  get  us  into 
nexk 


Some    Australasian    Statistics. 

Mr.  T.  A.  Coghlan's  annual  compilation  of  statistics 
relating  to  the  six  states  of  Australia  and  New  Zealand 
has  again  made  its  appearance,  and  brings  the  figures, 
sometimes  down  to  June  30  last,  in  many  instances  down 
to  the  end  of  1901,  and  in  other  instances  to  March  31  or 
June  31  of  that  year.  The  dates  make  the  compilation 
look  a  little  belated  in  places,  but  it  is  probably  impossible 
for  this  able  and  industrious  Government  statistician  for 
the  colony  of  New  South  Wales  to  bring  the  facts  closer 
up  to  the  day  of  publication.  And  the  figures  are  none  the 
less  valuable  because  of  a  little  delay  in  their  appear- 
ance. A  study  of  some  of  the  facts  he  brings  together 
with  such  industry  and  care,  su^ests  many  reflections. 
Beginning  with  population,  we  find  that  the  total  inhabi- 
tants of  the  states  on  the  mainland  of  Australia  comprising 
the  Commonwealth  was  on  March  ^i,  1901,  3,782,943, 
equal  to  an  average  of  1.27  inhabitants  to  the  square  mile. 
Of  this  total  1,799,591  were  females,  so  that  the  males  out- 


numbered the  females  by  nearly  184,000.  Adding  in  New 
Zealand,  the  population  of  the  whole  group  of  Australasian 
settlements  came  to  4,555,662,  and  of  this  total  2,389,344 
represented  males  and  2,166,318  females.  The  population 
per  square  mile  for  all  the  states  taken  together  was  1.48. 
These  figures  include  4,287  aborigines  m  New  South 
Wales,  271  in  Victoria,  6,670  in  Queensland,  and  921  half- 
castes  in  Western  Australia.  The  most  densely  peopled 
state  of  all  is  Victoria,  with  a  popualtion  of  13.67  pet 
square  mile.  Next  comes  New  Zealand,  with  7.39.  Tasmania 
stands  third  with  6.57,  New  South  Wales  coming  fourth 
with  4.38.  Western  Australia  is  the  most  sparsely  peopled 
of  all  with  0.19  human  beings  per  mile,  and  neither  South 
Australia  nor  Queensland  pwssess  as  much  as  one  inhabi- 
tant per  square  mile.  If  the  drought  would  allow  it,  there 
ought  to  be  room  to  grow  ever)where,  but  it  is  toi  be 
feared  that  the  aridity  of  vast  portions  of  the  interior  and 
of  the  northern  part  of  the  Australian  continent  will  always 
keep  the  people  down  in  numbers  and  prevent  the  mileage 
test  from  proving  an  encouraging  one. 

In  view  of  the  stupendous  liabilities  of  these  countries, 
it  is  interesting  to  note  the  ages  of  the  people  as  well  as  the 
sex,  and  we  find  that,  taking  the  whole  group  of  colonies 
together,  the  number  of  males  under  twenty  years  of  age 
at  the  date  of  the  census  was  1,032,000,  so  that  those 
above  that  age  numbered  only  about  1,350,000,  and  it  may 
be  said  that  it  is  on  the  backs  of  this  mass  of  humanity, 
less  than  1,500,000  in  number,  that  debts  aggregating 
nearly  ,1^300,000,000  are  laid.  Another  interesting  fact,  and 
suggestive  enough,  is  the  proportion  of  the  population 
huddled  into  towns.  Mr.  Coghlan's  statistics  do  not  go 
so  far  as  to  separate  the  entire  number  of  the  urban  popu- 
lation from  that  of  the  rural,  but  he  gives  the  population 
of  the  capitals  of  the  various  settlements,  and  we  find 
that  these  aggregate  1,401,000,  or  30.32  p>er  cent,  of  the 
whole  number  of  their  inhabitants.  Some  special  statis- 
tics issued  by  the  Government  of  New  Zealand  tell  us 
that  four  towns  in  that  colony  had  an  aggregate  populatioi* 
at  the  date  of  the  last  census  amounting  to  226,000,  or 
nearly  29  per  cent,  of  the  whole  white  people  living  in  the 
islands.  Probably  if  every  township  were  included  we 
should  find  that  between  50  and  60  per  cent,  of  the  in- 
habitants of  these  colonies  resided  in  towns,  and  that  is 
anything  but  a  healthy  position.  But  it  is  the  inevitable 
consequence  of  the  system  pursued,  especially  on  the 
mainland.  There  is  this  much  good  to  be  said  about  the 
policy  of  the  Seddon  Government  in  New  Zealand,  corrupt 
in  most  respects  though  it  be;  it  has  encouraged  the  dis- 
persal of  the  people  over  the  country,  and  a  more  intense 
cultivation  of  the  soil.  In  none  of  the  settlements  on 
the  Australasian  mainland  has  this  l^een  the  case.  There 
the  mighty  squatter  has  been  supreme,  he  or  his  mort- 
gagor, and,  aided  by  abundant  dependence  upon  the 
London  money  lender,  and  by  more  or  less  severe  customs 
tariffs,  the  inhabitants  have  been  perforce  driven  into  the 
cities. 

Another  consequence  of  this  unfortunate  movement  is 
the  continued  decline  in  the  birth  rate.  That  has  been 
striking  in  all  the  colonies,  but  most  so  in  Victoria,  New 
South  Wales,  and  South  Australia.  Figures  are  given 
going  back  to  1861-65,  and  they  show  that  the  excess  of 
births  over  deaths  was  for  the  five  years  then  covered 

25.85  per  thousand  in  New  South  Wales,  25.94  per  thou- 
sand in  Victoria,  22.01  per  thousand  in  Queen.sland,  28.44 
jjer  thousand  in  South  Australia,  22.76  per  thousand  in 
Westemi  Australia,  18.60  per  thousand  in  Tasmania,  and 

23.86  per  thousand  in  New  Zealand.  Except  in  the  last- 
named  colony,  where  the  rate  of  increa.se  per  thousand  was 
30.23  in  the  five  years  ended  with  1870,  and  in  Queens- 
land where  the  proportion  rose  to  25.84  in  the  same  year, 
every  succeeding  period  has  shown  a  diminution  in  the 
increase  from-  this  source,  compared  with  the  figures  for 
1 86 1 -5.  The  average  increase  for  that  period,  it  may  be 
said,  was  25.17  per  thousand,  and  never  since  then  has 
any  such  average  been  attained.  It  fell  in  1896-1900  to. 
an  average  of  15. 11  per  thousand,  and  the  slight  recovery 
in  1901  only  brought  the  average  up  to  15.16  jser  thoi»- 
sand.  In  that  year  the  rate  of  increase  in  New  South 
Wales  was  15.93  P^""  thousand,  in  Victoria  12.56  per  thou- 
sand, in  Queensland  16.41  per  thousand,  in  South  Australia 
13.93  P*""  thousand,  in  Western  Australia  16.96  per  thou- 
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•sand,  in  Tasmania  18  per  thousand,  and  in  New  Zealand 
16.53  per  thousand.  On  the  mainland  the  average  showed 
a  decrease  ujxjn  the  preceding  quinquennium.  When  we 
•couple  with  this  series  of  facts  the  recently  developed 
■tendency  of  white  natives  or  settlers  in  these  colonies  to 
•emigrate  either  to  the  Argentine  Rejwblic  or  to  South 
Africa,  it  will  be  admitted  that  the  prospect  before  them 
is  not  of  the  most  brilliant  de.scription. 

Let  us  now  look  at  some  facts  relating  to  the  trade  oiid 
"the  debt  burdens  of  these  colonies.  Debt  charges,  in- 
cluding sinking  fund  for  the  whole  of  them,  came  to 
^^8,283,393  for  the  year  ended  June  30,  1902.  Accepting 
this  figure  as  covering  all  debts,  state,  local  and  floating 
— although  we  fear  it  does  not — we  find  that  it  gives  a 
'balance  against  the  communities  as  a  whole  of  nearly 
^27,000,000  in  their  trading  and  interest  paying  opera- 
tions for  the  year  then  closed.  That  is  to  say,  their  trade 
'figures  show  a  total  value  of  imports  reaching  _;£68,i  29,000, 
and  a  total  export  value  of  ;^49,686,ooo.  On  the  trawling 
account  alone,  therefore,  there  was  an  excess  balance  of 
iraf>ort  over  export  values  amounting  to  ;£i 8,443,000. 
Add  in  the  debt  interest  and  sinking  fund  charges,  and  the 
'total  reaches  ;^26,736,ooo.  KrK)ck  off  ;£i, 726,000  for 
interest  and  sinking  fund  charges  disbursed  or  Ixjok-entries 
investetl  within  the  colonies,  and  the  adverse  balance 
.against  these  settlements  is  still  ^£25,000,000  for  the  pa«t 
.fiscal  year.  Nothing  more  is  necessary  to  exhibit  the 
.essential  unsoundness  of  their  position  No  debtor 
country  can  afford  to  continue  importing  more  than  it 
exports,  least  of  all  debt-loaded  countries  like  the.se  settle- 
ments. The  excess  of  import  values  must  increasingly 
-depend  upon  the  power  of  the  communities  purchasing  the 
,_goods  to  borrow  money  abroad  with  which  to  pay  for  them. 
.Let  borrowing  stop,  and  in  the  nature  of  things  the  trading 
-account  must  immediately  assume  a  different  position. 
.Exports  must  exceed  imports  in  order  that  means  may  be 
found  with  which  to  pay  the  interest  charges  due  abroad, 
for  interest  payments  cannot  be  financed  on  nothing. 

From  another  point  of  view  these  figures  indicate  to 
■what  lengths  in  extravagance  the  ease  with  which  loans 
have  hitherto  been  obtainable  in  London  has  betrayed 
:these  unhappy  colonies.  ITiey  have  multiplied  debtg 
without  stint  until  paralysis  is  now  overtaking  them  in  all 
directions.  The  total  amount  of  their  debts,  mostly  state, 
but  possibly  to  some  extent  also  local,  is  given  at 
_;£268, 756,000,  including  New  Zealand,  and  presumably 
■  on  June  30,  1902.  This  figure  we  believe  to  be  well  within 
the  mark,  because  it  only  implies  an  increase  of  less  than 
_^4,ooo,ooo  on  the  figures  of  the  previous  year  for  the 
whole  seven  colonies,  and  between  them  New  South  Wales 
and  New  Zealand  borrowed  considerably  more  than  that 
sum  within  the  twelve  months  closed  on  June  30  last.  As 
they  stand,  however,  the  figures  are  formidable  enough, 
New  South  Wales  at  that  date  owing  _;£7 1,592, 485  and  New 
Zealand  _;£52,966,447.  ITiese  figures,  moreover,  probably 
apply  to  the  stale  debts,  and  are  consequently  incomplete, 
but  they  represent  for  the  various  colonies  a  startling 
weight  of  public  burdens,  and  the  rai>idity  with  which  that 
weight  has  increased  is  signally  exemplified  in  the  sub- 
joined table,  which  we  commend  to  the  study  of  invesU^rs. 
What  end  is  possible  for  a  mortgaging  madnes.9  thus  illus- 
trated, except  insolvency,  followed  by  generations  of 
affliction? 

Per  Head  Amount  ok  the  Public  Debts  of  Australasia 
AT  THE  Dates  Given. 


State. 

1861. 

1871. 

1881. 

1891. 

1901. 

190a, 

N.  South  W«lei 

C  ••  d. 
II     4     5 
II   14     3 
a    0    q 
6  16    8 
033 

C  ••  d. 

ao  10    0 
16    oil 
3a    6  II 
•  1  13    7 

la  18    ; 

I.  ».  d. 
al  14    8 

as     9     7 
58    7     • 
y>    a    I 
17    0    6 
16  10  10 

I   ».   d. 

45  10    8 
37  14    4 
73  i»     5 
6b    911 
30    5     8 

46  11  10 

(.  «.  d. 
49     I  10 
44  10     0 
73     I     a 

^%  tt  11 

67  IS    6 
49    4    0 

I.  1.  d. 
51  6  0 
44  7  6 
7«  8  « 
75  •  10 
71  14  « 
5«     4     I 

Quecnnlind    

S.  Auitralia    

W.  Au.tr»li« 

Commonwealth... 
N«w  Zealand 

9  13    • 
«     1     4 

17  13  11 
33    6    9 

a8  10    9 
.S9    4     a 

47  14     1 
«•     5     3 

54    0    3 

«4     1    6 

55  17  4 
«7     4  11 

Auitralasia 

980 

19    6    4 

34    0    a 

«»    |8« 

_;£4,679,ooo  on  telegraphs  and  telephones,  but  no  less  than 
_;£73,o8i,ooo  has  been  laid  out  uix>n  unspecified  works  and 
services,  presumably  of  an  entirely  non-remunerative 
description,  and  we  begin  to  know  the  delusiveness  of 
"  remunerative  "  f;ai)iul  expenditure.  The  state  debts  of 
the  six  colonies  forming  the  Commonwealth  alone  mount 
*o  .£205.000,0001  and  the  local  indebtedness  of  the  same 
states  is  put  at  jTi  6,209,000,  sfj  that  they  owed  under  all 
heads  ^£221, 161,000  eighteen  miMiths  ago.  This  is  equal 
to  an  average  of  ^£58  3s.  jjer  head  for  the  entire  country, 
and  the  debts  of  (JiueenslamJ  and  South  Australia  each 
exceeil  ;£73  per  head.  Add  in  the  debts  of  New  Zealand, 
state  and  l(x:al,  and  the  aggregate  is  about  ^^2 80,000,000, 
and  probably  by  this  time  it  is  close  upon  ^£^300,000,000. 
There  might  be  hope  if  the  story  ended  there,  but  as  is 
well  known,  everything  in  the  colonies  is  mortgaged.  The 
debts  to  the  banks  in  the  seven  settlements  exceeded 
;£j 1 03,000,000  on  June  30,  1902,  and  there  is  probably 
another  _;£5o,ooo,ooo  due  to  the  various  mortgage  and 
land  companies  throughout  the  colonies.  It  would  be  a 
valuable  piece  of  work  were  some  one  in  the  colonies  to 
compile  a  comi)lete  catalogue  of  the  mortgage  agencies  of 
every  description  throughout  these  settlements,  the  amount 
they  have  out  on  loan  at  the  present  time,  and  the  amount 
that  has  been  lost  within  the  present  generation  through 
failures,  re-organisations,  and  other  forms  of  insolvency. 
No  people  can  be  free  who  are  in  this  manner  shackled. 
Their  ''  progress  "  must  be  milestoned  by  a  succession  of 
crisis-like  insolvencies. 


Of  the  above  mentioned  debt,  it  is  claimed  that 
.;£i49,246,ooo  has  been  spent  on  railways  and  tramways, 
.;£'7!354'Ooo  on  water  supply  and  the  sewerage  works,  and 


Indian  Railways. 

Although  progress  is  neces-sarily  slow  there  seems  little 
doubt  that  our  great  Eastern  dependency  is  gradually 
recovering  from  the  terrible  distress  to  which  an  almost 
unexampled  jjeriod  of  famine  and  plague  subjected  her. 
That  much  is  to  lie  inferred  from  the  results  attained  by 
the  country's  railways  during  the  half-year  ended  June 
30  last,  which  it  once  more  becomes  our  task  to  analyse. 
We  do  so  with  more  ])Ieasure  than  for  many  years  past,  as 
we  have  not  to  recount  a  story  of  su])erficial  prosperity 
brought  alxjut  by  the  dire  needs  of  the  unfortunate  inhabi- 
tants, hut  a  fairly  steady  expansion  of  legitimate  business 
in  almost  all  directions.  In  some  districts,  notably  those 
of  Madras,  plague  restrictions  were  still  in  force,  but  in 
the  majority  they  have  been  removed,  and  the  lessening  of 
the  famine  is  amply  exemplified  by  the  almost  total  absence 
of  famine  grain  freights.  Not  only  so,  but  the  export 
traffic  in  wheat  and  other  food  grains  begins  once  more 
to  assume  sensible  proiwrtions,  and  we  imagine  mine  will 
be  found  to  grumble  at  the  decline  in  the  traffic  in  hides 
and  skins,  where  such  occurs,  when  it  is  reflected  that 
the  drop  is  due  to  the  absence  of  that  terrible  mortality 
amongst  the  cattle  inevitable  in  times  of  acute  scarcit)-. 
Of  the  .seventeen  systems  included  in  the  subjoined  state- 
ment of  earnings,  working  expanses,  and  ratio  of  the 
latter  to  the  former,  four  only  exhibit  a  decrease  in  the 
total  revenue,  the  most  important  drop  being  revealed  by 
the  Bombay  Baroda  Comj«ny's  figures.  The  remainder 
show  imjirovement,  often  of  im{K>rtant  dimensions.  The 
Bengal  and  North-Western  Company  reports  a  good  ad- 
vance in  the  coaching  traffic,  principally  intermediate  and 
third-class,  notwithstanding  that  a  falling  off  occurred  in 
some  districts  owing  to  the  plague.  The  Barsi  Li([ht. 
Bengal  Central,  and  Bengal  Dooars  Railways  all  announce 
sUghtly  better  receipts  from  passengers,  and  the  gain  by 
the  Burma  Company  was  due  to  extra  mileage  in  oi)eration. 
Extraordinarj-  traffic  to  and  from  Thaneswar  on  the  occa- 
sion of  the  solar  eclipse  helped  the  Delhi  Umballa  coachii^ 
earnings,  hut  the  gain  must  be  partly  attributed  to  the 
falling  off  in  the  fcevious  year,  when  the  receipts  were 
affected  by  the  breaching  of  the  line  causing  a  stoppage 
of  through  traffic.  The  small  gain  by  the  East  Iniidian 
Company  was  not  due  to  any  special  caiise.  but  a  large 
proportion  of  the  Great  Indian  Peninsula's  bigger  income 
is  accounted  for  by  the  re\-enue  arising  from  the  despatch 
of  Boer  prisoners  to  the  \-arious  camj^  and  the  return  of 
tnvijis  from  South  Africa.  Third-class  passenger  traffic 
ctintinues  to  steadily  develop  on  the  Indian  klidland 
system,  and  the  earnings  from  coaching  traffic  in  the  period 
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under  review  were  the  largest  ever  reached.  Despite  a 
falling  ofF  in  numbers,  the  Madras  revenue  was  higher, 
and  first  and  third-class  traffic  and  special  trains  enables  the 
Nizans  State  Railways  to  report  improved  income.  Like 
the  Great  Indian  Peninsula,  the  Rohilkund  and  Kumaon 
lines  had  the  benefit  of  Boer  prisoner  traffic,  and  like 
the  Indian  Midland  the  South  Indian  Company  can  point 
to  a  record  coaching  revenue.  An  increase  in  the  third- 
class  fares  accounts  for  the  Southern  Mahratta  advance, 
while  no  particular  reason  is  assigned  for  a  consideralale 
rise  in  the  coaching  business  on  the  Southern  Punjab 
system. 


Ratio  of 

, 

Gross  E 

arnings. 

Working 

!^xpenses, 
to  June  30. 

Expenses  to 
Gross 

Half-year  to  June  30. 

Half-year 

Receipts. 

1902. 

igoi. 

1902. 

1901. 

1903. 

1901. 

Rs. 

Rs. 

Rs. 

Rs. 

p.c. 

p.c. 

*Barsi  Light    ... 

168,680 

1,56,599 

98,726 

88,465 

58-53 

56-49 

Bengal  ano 
N'rth  Western 

53,36,141 

53,90,867 

34,10,985 

21,79,622 

41-31 

^''ii 

Bengal  Central 

6,17,753 

6,47,338 

3,58,616 

3.6>,709 

580s 

55-88 

Bengal  Uooars 

>»o7,532 

1,17,286 

51.308 

64,657 

47-72 

55-13 

Bengal  Nagpur 
Bombay  Baroda 

78,44,070 

70,64,661 

35,94,487 

33,30,339 

45-8i 

47-14 

89,01,358 

94,92,460 

37,79.7'5 

36,48,165 

42-80 

38-43 

57-76 

56-42 

•Delhi  Umballa 

Kalka  

8,84,103 

7,08,182 

48-88 

48 -co 

East  Indian 

3,71,98,657 

3,70,70,671 

1,30,23,826 

1,26,59,221 

35-01 

34-15 

Great  Indian 

Peninsula  

3.«7,99.66o 

3,o6,43,'89 

l,3*.09,737 

1,26,29,378 

42-80 

41-22 

Indian  Midland 

63,84,592 

57,89,175 

27,32,502 

24,08,192 

42  80 

41-60 

47-69 

Nizams  State   ... 

i3,»9.824 

10,77,493 

6,40,191 

4,87,544 

46-06 

45-25 

Rohilkund  and 

Kumaon,  and 

Lucknow 

Bareilly 

10,70,764 
52,57,014 

9,98,601 
49,80,370 

4,34,571 
24,62,914 

3,83,829 
22,15.676 

South  Indian   ... 

46-84 

44-40 

S'th'rn  Mahratta 

47,78,395 

44,53,935 

28,39.270 

28,84,214 

5942 

64-;  6 

South'm  Punjab 

J  1,02,68s 

13,44,164 

5,73,396 

6,96,288 

52-00 

51-80 

*  Complete  year. 

Good  crops  in  the  districts  served  by  the  Bengal  and 
North-Westem  main  line,  and  large  crops  of  tobacco  in 
Tirhut,  helped  the  goods  revenue  considerably,  while  in- 
creases under  such  headings  as  coal  and  manufactured 
cotton  can  l^e  set  down  to  the  expansion  of  the  system  and 
the  development  of  traffic.  Partial  failure  in  Northern 
Tirhut  led  to  a  large  decrease  in  rice  traffic.  Considerable 
fluctuation  took  place  in  the  various  classes  of  merchandise 
handled  by  the  Bengal  Central  Company,  the  largest 
increases  being  in  jute,  and  grain  and  pulse,  etc.,  and  the 
principal  contractions  in  oil  seeds,  rice  and  sugar.  The 
decrease  in  the  Bengal  Dooars  receipts  was  because  of  an 
exceptionally  good  har\"est  in  the  Dooars,  this  causing  a 
drop  in  imported  grain  and  rice.  As  to  the  Bengal  Nagpur 
Comi^any,  it  is  perhaps  worth  noting  that  the  entire  system 
as  originally  designed,  together  with  the  various  branches 
and  extensions,  was  opened  for  traffic  in  the  half-year. 
Increases  in  the  goods  traffic  were  in  wheat,  hemp,  metal, 
oil,  oil  seeds,  salt,  spices,  and  timber,  but  rice,  while  rising 
sharply  in  the  amount  carried,  produced  a  revenue  less  by 
Rs.92.575.  Much  of  the  drop  on  the  Bombay  Baroda 
system  was  in  food  grains  other  than  wheat,  but  the  chief 
fall  was  in  oil  seeds,  which  fell  away  very  severely,  and 
to  this  may  be  attributed  the  entire  loss  of  earnings,  as 
increases  occurred  in  cotton  and  salt.  An  excellent  har- 
vest, and  a  well  sustained  demand  for  export  of  rice, 
brought  about  the  improvement  in  the  Burma  Company's 
figures.  No  details  of  goods  traffic  are  supplied  by  the 
Delhi  Umballa  Company,  but  general  merchandise  carried 
advanced  substantially,  and  also  coal  handled  for  the 
public.  The  East  Indian  Company  carried  less  grain, 
hides  and  skins,  rice-seeds  and  wheat,  and  more  coal, 
cotton,  jute,  metals,  piece  goods,  potatoes,  salt 
petre,  and  stone  and  lime.  All  State  lines  are 
now  included  with  the  Great  Indian  Peninsula 
figures,  and  the  most  important  items  of  increase 
are  those  of  wheat  and  oil  seeds,  due  to  good 
crops  and  demand  from  Europe.  Where  decreases  occiir, 
they  were  due  generally  from  the  introduction,  on  Januar}' 
1,  1901.  under  the  orders  of  the  Government,  of  the  lower 
rates  and  classification  in  force  on  State  railways  for  all 
articles  of  traffic  except  cotton  and  piece  goods.  Sugar 
was  largely  affected  by  this  revision,  and  the  diminution 
in  the  revenue  from  cotton  was  due  chieflv  to  a  smaller 
crop  in  Berar.  that  in  1901  having  been  the  highest  ever 


reached.  Heavy  movements  in  1901  of  jawari  and  bajra, 
owing  to  scarcity  in  other  parts  of  India,  caused  this  year's 
traffic  from  these  commodities  to  compare  unfavourably. 
The  Indian  Midland  traffic  is  included  in  the  Great  Indian 
Peninsula  statement,  and  therefore  needs  no  special 
reference.  A  general  reduction  in  grain  and  pulse  over 
the  entire  Madras  system,  owing  to  good  seasons  through- 
out the  country,  was  counteracted  by  gains  in  other  direc- 
tions, and  the  total  merchandise  traffic  is  only  a  trifle 
lower.  Cotton  shows  a  satisfactory  improvement.  Larger 
receipts  from  oil  seeds,  and  an  increased  output  of  coal 
brought  about  the  Nizam's  State  Railway's  increase,  and 
the  Rohilkund  and  Kumaon  reports  progress  in  many  direc- 
tions. A  large  increase  in  oil  seeds,  owing  to  the  heav-y 
crops  of  ground  nuts  increasing  the  export  of  this  com- 
modity, is  reported  by  the  South  Indian  Company,  and 
expansion  was  also  seen  in  cotton  and  sugar. 

The  Southern  Mahratta  had  big  advances  in  cotton- 
oil  and  oil  seeds,  sugar,  and  spices,  and  an  important  drop 
in  grains  other  than  wheat.  Goods  traffic  on  the  Southern 
Punjab  fell  away  sharply,  mainly  because  of  a  heavy  drop 
in  the  rape  and  mustard  traffic.  Coming  to  the  expendi- 
ture, four  companies  only  are  enabled  to  point  to  a  decline, 
three  of  which  reported  a  contraction  in  gross  revenue. 
The  Southern  Mahratta  spent  less  in  earning  more,  while 
the  Bombay  Baroda  is  the  only  undertaking  which  has 
to  admit  smaller  earnings  and  larger  outlay.  It  is,  how- 
ever, to  the  ratio  of  outlay  to  income  that  one  must  look 
for  improvement  or  retrogression  in  the  matter  of  expendi- 
ture, and  of  the  companies  that  announce  smaller  outgo, 
only  one — the  Bengal  Dooars — is  entitled  to  commenda- 
tion ;  with  the  remainder  the  revenue  fell  out  of  proportion. 
On  )he  other  hand,  the  increase  in  the  expenses  of  the 
Bengal  and  North  Western.  Bengal  Nagpur,  Madras  and 
Southern  Mahratta  Companies  was  more  than  compen- 
sated by  larger  earnings,  and  with  these  companies  the 
ratio  is  lower.  It  should,  however,  be  pointed  out  in  the 
case  of  the  Bombay  Baroda  Company  that  an  apparent 
large  increase  in  the  maintenance  charges  is  due  to  special 
credits  passed  in  1901  for  recoveries  from  capital  in  re- 
adjustment of  charges  made  against  revenue  in  previous 
accounts.  As  we  have  already  mentioned  in  dealing  with 
the  individual  reports,  a  projxjsal  has  been  forthcoming 
from  the  Secretary-  of  State  that  a  fixed  exchange  of  is.  4d. 
per  rupee  should  be  substituted  for  the  variable  rate  of 
exchange  prescribed  in  the  various  company's  contracts. 
Without  exception  assent  has  been  given  to  the  suggestion, 
which  was  made  on  the  grounds  of  convenience  and 
simplicity  of  accounts.  The  proposed  change  will  come 
into  effect  on  January-  i,  and  will  be  subject  to  termination 
by  12  months'  notice  on  either  side.  At  some  of  the 
meetings  of  the  companies  affected,  recently  held,  op- 
portunity was  taken  to  make  reference  to  the  question  of 
Government  purchase,  and  the  fears  that  had  been 
engendered  owing  to  the  disappointment  felt  at  the 
results  in  the  case  of  the  Great  Indian  Peninsula.  As 
was  verj-  truly  observed,  if  holders  were  dissatisfied  with 
the  purchase  price,  when,  should  it  do  so.  the  Government 
exercise  its  jxiwers,  no  good  would  be  done  by  blaming 
the  Government  or  the  directors.  The  responsibility 
would  rest  with  those  shareholders  who  allowed  their 
shares  to  be  parted  with  below  their  proper  \alue  in  the 
crucial  period  when  the  valuation  would  be  made,  as  the 
valuation  of  the  property  depended  upon  the  market 
transactions  during  that  time,  be  they  large  or  small.  This 
being  so,  shareholders  were  appealed  to  to  prevent  as 
much  as  possible  forced  sales  at  prices  which  were  not 
warranted.  The  chairman  of  the  Bombay  Baroda  Company 
described  the  position  as  anomalous,  and  the  directors 
of  the  undertaking  had  rejiresented  to  the  Under-Secretary 
of  State  for  India  the  different  aspects  of  the  position. 
They  had  asked  for  an  opportunity  of  evolving  in  dis- 
cussion with  him  some  arrangement  under  which  the 
company  would  not  be  disturbed  in  its  possession  of  its 
property  but  would  continue  the  tenure,  subject  to  modi- 
fications of  some  of  the  terms  of  the  present  contract  in  a 
way  which  was  equitable  to  both  sides.  As  yet  no  reply 
has  been  received  to  this  request.  As  to  the  outlook  for 
the  current  6  months,  the  majority  of  companies  show 
decreases  in  their  aggregate  traffics,  and  where  improve 
ment  occurs  it  is  usually  of  small  dimension.  Thanks, 
however,  to  good  rains  the  country's  prospects  have  im- 
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proved,    and    although    the  railways    may  be    adversely 

affectetl  by  im[)ruvements  (or  a  lime,  owing  to  the  al«ence 
of  fajnine  traffic,  benefit  must  eventually  be  derived  from 
tne  happier  asiject  of  affairs.  This  is  the  "  lean  "  half- 
year,  as  it  is  (-ailed,  but  the  big  influx  of  visitors  for  the 
Delhi  Durbar  will  doubtless  make  its  influence  felt  in  cer- 
tain directions,  and,  on  the  whole,  the  prosfjects  must  be 
regarded  as  en<;ouraging. 


American   Life  Office  Investments. 

It  ia  always  difiinilt  to  get  the  British  public  to  read 
anything  about  insurance.  The  subject  is  usually  pre- 
sented to  them  in  an  imattractive  fashion,  and  although 
tens  of  thousands  of  people  are  interested  in  the  quality 
of  the  offices  to  which  they  entrust  a  portion  of  their 
savings,  rarely  does  any  one  take  the  trouble  to  look  into 
the  facts  with  a  view  to  discover  whether  the  business  is 
wisely  and  economically  conducted  or  not  To  no  class 
of  offices  doing  life  business  does  this  observation  apply 
so  pertinently  as  to  the  big  American  companies.  They 
Bie  not  subjected  to  the  rules  applied  by  English  actuaries 
to  test  the  quality  of  the  business  done,  its  profitableness, 
and  the  nature  of  its  investments,  and  naturally  they  take 
good  care  to  present  to  us  only  the  roseate  aspect  of  their 
proceedings.  That  they  are  rich  in  a  fashion  we  are 
daily  toUl  in  all  forms  of  extravagant  language,  and  that 
they  promise  wonders  in  the  way  of  profits  to  those  who 
entrust  money  to  their  keeping,  in  the  shape  of  premiums 
on  policies  paid,  is  also  abundantly  demonstrated,  in  a 
cheap-jack  style  intensely  repulsive  to  all  who  know  any- 
thing whatever  about  the  true  conditions  underlying  success 
in  evolving  profits  or  in  conducting  business  of  the  kind 
on  safe  lines. 

With  the  last  New  York  State  "  Green  Book  "  before  us, 
containing  the  reports  of  the  various  descriptions  of  life 
companies  doing  business  within  the  State,  we  are  able 
to  make  some  little  contribution  to  popular  knowledge 
with  reference  to  these  companies,  but  not  very  much. 
Their  accounts  are  presented  with  a  certain  amount  of 
detail  which  is  not  without  instruction,  but,  so  far  as  we 
can  judge,  there  is  never  any  valuation  of  assets  and 
liabilities  made  upon  the  careful  scientific  method  applied 
in  this  country  by  the  actuarial  profession  to  life  business. 
All  the  three  companies  familiar  to  us  here  take  into  their 
assets  the  excess  of  market  value  in  bonds  and  stocks 
owned  over  and  above  the  book  value  or  cost  price,  and 
in  this  way  swell  out  their  surpluses.  None  of  them  appear 
to  have  created  any  sinking  fund  or  insurance  fimd  against 
possible  losses  on  the  investments  held,  and  all  of  them 
carry  on  a  considerable  amount  of  mere  Stock  Exchange 
business,  such  as  British  life  offices  would  not  resort  to 
except  on  special  occasions  and  to  a  limited  amount 
When  we  consider  that  the  aggregate  net  ledger  assets 
of  the  three  companies  in  question  at  the  end  of  last  year 
amounted  to  about  _;;^i8i,ooo.ooo.  evervthing  included,  it 
will  be  seen  not  only  how  enormous  is  the  wealth  handled 
by  these  institutions,  but  how  great  the  risks  must  be,  in- 
volved in  the  judicious  employment  or  investment  of  such 
tna.sses  of  capital.  Let  us,  therefore,  look  a  little  closer 
into  such  facts  as  are  presented.  They  are  interesting 
from  many  points  of  view. 

We  find,  for  example,  that  the  three  companies  taken 
together  pos.sessed  at  the  beginning  of  the  present  year 
real  estate  valued  at  about  ;£i6, 370,000,  and  that  almost 
;;£34,5oo,ooo  was  invested  by  them  in  mortgages.  They 
had  also  lent  some  ;£7, 500,000  to  the  Stock  Exchange, 
and  advanced  nearly  ;^9,5oo,ooo  on  the  security  of 
policies  sold,  while  about  ^11,500,000  was  deposited  with 
banks  and  trust  companies.  Some  of  these  figures  are 
surely  startling  enough,  and  the  New  York  Life  Company 
in  particular  would  appear  to  do  a  recklessly  driving  kind 
of  business  that  involves  a  sensible  strain  upon  a  propor- 
tion of  its  policy-holders,  for  part  of  its  advances  to  thii 
class  of  debtor  consists  of  money  utilised  to  pay  premiums. 
Doubtless  these  advances  bear  high  rates  of  interest  against 
the  policy-holder,  so  that  life  insurance  on  such  terms  must 
be  a  costly  luxury.  Again,  the  amount  in  real  estate  must 
surely  involve  considerable  risks,  but  the  accounts  do  not 
give  any  indication  that   provision  is  made  arainst  these 


risks,  any  more  than  against  the  large  sum  iaruhti  in 
first  charge  mortgages.  .Some  of  the  real  estate  would 
appear  to  have  encumbrances  upon  it,  but  only  the  net 
figure  is  given.  As  for  Stock  Exchange  loans  the  aggre- 
gate does  not  seem  so  enormous  when  the  total 
amount  of  assets  available  is  looked  at  but  this  is  onij 
the  direct  lending  on  such  securities.  The  companies  are 
necessarily  heavy  investors  in  fixed  securities,  and  not 
infrequently  their  direct  dealings  upon  the  StocJc  Exchange 
would  seem  to  be  of  a  speculative  character.  They  join  in 
manipulations  as  component  members  of  the  small  group 
of  capitalists  or  capital  manufacturers  by  whom  so  many 
of  the  industries  and  joint-stock  enterprises  of  the  American 
Union  are  controlled.  It  results  from  this  that  every  now 
and  again  the  companies  find  themselves  possessied  of 
securities,  the  nature  of  which  they  are  careful  not  to 
emphasise  in  the  detailed  accounts  they  present  to  the 
Albany  executive.  We  have  thought  it  worth  while  to 
group  some  of  their  securities  so  that  readers  may  see 
something  of  the  manner  in  which  the  great  sums  of 
money  handled  and  really  held  in  trust  by  these  com- 
panies are  laid  out.  Tables  setting  forth  these  facu  are 
appended  and  will  prove  worth  study.  They,  at  least, 
show  what  catholicity  of  taste  the  managers  of  these  com- 
panies possess,  for  their  investments  range  all  over  tb« 
world  and,  so  far  as  Government  stocks  are  concerned,  may 
be  held  to  be  on  the  whole  well  distributed.  At  the  same 
time  the  risks  even  in  these  directions  are  obviously  con- 
siderable, and  when  we  find  that  two  at  least  of  these 
companies  hold  large  masses  of  Rus^an  bonds,  of  Austrian 
Gold  Rente,  of  Australian  stocks  and  such  like,  we  are 
disposed  to  wish  that  some  guarantee  fiuid  had  been 
established  to  set  against  the  quite  probable  serious 
depreciation  of  many  of  these  securities. 

Of  even  more  interest  than  anything  else  in  the  selection 
of  investments  we  have  shown,  is  the  extent  to  which  some 
of  these  companies  are  mixed  up,  as  shareholders,  with  the 
New  York  trust  companies  and  with  banks.  The  Mutual 
Life  Company,  it  will  be  observed,  holds  nearly 
;£2,25o,ooo,  at  cost  price,  of  trust  company  shares,  and 
nearly  _;;^i,ooo,ooo  in  bank  shares.  The  Equitable  also 
holds  upwards  of  ;^i, 000,000  in  trust  companies'  .shares, 
and  upwards  of  ;£400,ooo  in  bank  shares.  Less  of  this 
kind  of  investment  seems  to  be  possessed  by  the  New 
York  Life,  but  it  afifects  the  State  and  County  issues  of 
the  Union,  and  in  these  has  placed,  taking  cost  price 
alwa>-s,  nearly  ;^3,ooo,ooo  of  the  money  entrusted  to  it 
And  naturally  all  these  companies  are  weighty  mortgage  or 
stockholders  in  the  railroad  corporations  of  the  country. 
In  many  instances  they  seem  to  bold  bonds  which  must 
be  considered  reasonably  secure,  but  they  obviously  some- 
times place  far  more  of  their  money  in  ordinary  shares 
than  we  should  consider  prudent,  some  of  these  shares 
having  doubtless  come  to  them  through  what  is  known  here 
as  the  underwriting  process.  The  other  day  it  was  stated 
by  a  telegraphic  agency  that  the  New  York  Life  Company 
was  hand  and  glove  with  some  financiers  in  a  South- 
western railroad  combine  or  deal,  and  this  sort  of  enter- 
prise cannot  be  handled  without  grave  risks.  It  is  difli- 
cult,  however,  to  speak  exactly  upon  this  matter,  because 
the  lists  of  securities  deposited  with  the  New  York  State 
official  are  carefully  indefinite,  when  they  might  disclose 
a  disquieting  state  of  affairs.  For  example,  in  the  Equit- 
able Life  Society's  catalogue  we  find  upwards  of 
$3,000,000  set  down  against  "  Baltimore  and  Ohio."  No 
indication  is  given  of  the  class  of  security  tliis  sum  repre- 
sents, and  we  can  only  infer  that  it  is  shares.  In  the 
same  free  manner  upwards  of  $3,000,000  in  QiicagOt 
Burling  and  Quincy  securities  of  some  indefinite  sort  is 
catalogued,  and  over  $3,500,000  in  Chicago,  Rock  Island 
and  Pacific.  Delaware  and  Hudson  shares,  too,  (we  take 
it  to  be  shares),  and  Chesapeake  and  Ohio  are  held  to 
the  amount  of  over  $4,500,000  altogether.  The  company 
likewise  possesses  nearly  $3,000,000  in  undefined  New 
York,  Lackawanna  and  Western  paper,  and  is  a  shareholder 
to  a  considerable  amount  in  the  Denver  and  Rio  Grande 
Company,  in  the  Erie  Company,  the  Eastern  of  Minne- 
sota, the  Montina  Central,  the  International  and  Great 
Northern,  the  Lexington  Avenue  and  Favooia  Feny, 
wherein  it  has  about  $1,166,000,  the  Manhattan  Elerated. 
the  Lake  Shore,  the  Pittsburg  and  Erie  and  the  Norfolk 
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and  Western.  In  this  last  its  investment  comes  to  about 
$1,600,000,  and  it  holds  $3,865,000  of  Northern  Pacific 
stock.  Of  "  Big  I'ours "  papers  also — the  Pittsburg, 
Cinncinnati,  Chicago  and  St.  Louis- — it  possessed  almost 
$5,000,000.  It  is  a  big  shareholder  in  tlie  Pennsylvania 
Company  and  holds  about  $4,500,000  worth  of  St.  Louis 
and  Iron  Mountain  stock,  nearly  $3,000,000  worth  of  Cen- 
tral Pacific  stock,  and  another  $3,000,000  worth  of  Third 
Avenue  stock.  The  Wabash  even  figures  in  this  invest- 
ment list  for  more  than  $1,000,000,  and  naturally  the 
Union  Pacific  is  a  large  absorbent,  representing  nearly 
$6,000,000  of  its  cash.  Its  largest  holding  amongst  trusts 
is  in  the  Mercantile  Trust  Company,  which  may  be  con- 
sidered to  some  extent  the  lite  society's  dependant,  it  being 
the  owner  of  $4,447,375  worth  of  its  capital.  Altogether 
the  book  value  and  securities  of  this  very  mixed  and 
peculiar  description  amounts  to  upwards  of  $159,000,000. 
Many  of  the  investments  are  unquestionably  good,  such  as 
we  expect  our  life  offices  in  this  country  to  possess,  but  a 
large  proportion  are  of  a  thoroughly  speculative  descrip- 
tion, and  the  investments  in  such  stocks  and  shares  are  in 
too  many  instances  heavy. 

The  same  kind  of  analysis  reveals  the  same  state  of 
affairs  in  the  Mutual  Office,  which,  however,  is  a  large 
holder  of  small  amounts  of  petty  bond  issues  in  Canada 
and  throughout  the  Union.  Also  it  seems  to  possess  a 
larger  proportion  of  railroad  bond  issues  among  its  invest- 
ments and  fewer  shares.  That,  as  least,  is  what  we  are 
led  to  infer  by  the  presence  of  the  word  "  bonds  "  against 
the  names  of  the  securities  held.  The  status  of  the  bonds 
is  rarely  specified,  but  the  company  unquestionably  appears 
to  prefer  a  mortgage  of  some  sort  to  common  or  preferred 
shares.  It  possesses  nearly  _;£i, 000,000,  for  exa.-nple,  in 
the  bonds  of  the  United  States  Mortgage  ami  Tru.st  Com- 
pany, and  is,  of  course,  the  principal  owner  of  the  Guaranty 
Trust  Company,  one  of  those  speculative  market  mani- 
pulating agencies  with  which  we  dealt  the  other  week. 
The  par  value  of  its  holding  in  that  company  is  $1,091,815, 
and  it  puts  the  market  value  of  this  investment  at 
$5,138,400,  thus  helping  to  swell  out  the  "surplus"  value 
uf  its  assets  over  the  book  value  and  the  too  real  liabilities. 
Most  of  its  securities  in  the  form  of  foreign  Government 
debentures  are  taken  into  the  account  at  cost  price.  That 
is  how  the  investment  in  British  Consols  is  dealt  with,  but 
in  some  instances  the  book  value  is  less  than  the  cost  price, 
and  in  others  more.  We  should  think  the  list  requires 
very  close  scrutiny  and  some  revaluation,  but  it  is  only 
fair  to  state  that  the  way  the  figures  ar2  put  down  doea 
indicate  some  amount  of  care  in  following  the  facts.  What, 
though,  is  the  company's  present  loss  on  Consols? 

Least  satisfactory  in  some  respects  is  the  list  of  the 
New  York  Life  Company.  It  possesses  fewer  large  in- 
vestments than  the  Mutual,  whose  figures  sometimes  run 
up  in  single  investments  to  from  $5,000,000  to  nearly 
$10,000,000,  but  we  are  not  sure  that  increased  safety  is 
to  be  inferred  from  the  more  minute  distribution.  This 
company,  however,  likewise  puts  its  money  into  bonds 
much  more  than  the  Equitable,  so  that,  assuming  these 
bonds  to  be  good,  it  should  possess  assets  on  the  whole 
solid  and  reliable.  What  we  should  doubt  is  whether  a 
great  proportion  of  the  petty  bond  issues  represented  by 
such  entries  as  Pierce  County,  Washington  funding  bonds, 
San  Antonio,  Texas  bonds,  Spokane  County  bonds,  Wash- 
ington school  board  gold  bonds,  and  such  like,  could  be 
considered  marketable.  They  must  be  held  through  good 
fortune  or  bad.  The  same  would  seem  to  be  true  also  of 
some  of  the  railroad  bonds  owned,  although  the  majority 
of  them  are  probably  of  a  marketable  description.  Cer- 
tainly, the  various  issues  of  the  Illinois  Central  Company, 
the  Louisville  and  Nashville,  the  Lehigh  Valley,  the  Morris 
and  Essex,  the  Rock  Island,  the  Chicago  and  Alton,  the 
Burlington,  the  Central  of  New  Jersey,  the  Canadian 
Pacific,  and  other  properties  ought  to  be  saleable  at  any 
time.  That  ought  to  be  true,  likewise,  at  present  anyway, 
of  the  heavy  investment  of  the  company  in  some  of  the 
bonds  of  the  Southern  Railway,  in  which  it  is  interested  , 
to  the  extent  of  nearly  ;^i, 500,000.  Probably  al.-^o  the 
manufactures  of  the  Northern  Securities  Company,  held 
to  the  amount  of  over  $8,000,000,  may  have  a  market,  hut 
at  present  they  must  be  a  lock  up.  Ve  infer,  at  least,  that 
this,  is  what  is  meant  by  the  entry,  "  Northern  Pacific,  Great 


Northern,  Chicago,  Burlington  and  Quincy  collateral 
bonds."  These  must  be  the  product  of  the  "  combine  " 
now  hanging  over  the  abyss,  and  represent  the  New  York 
Life  Company's  stake  therein.  Whether  the  investmenta 
in  gas  companies,  safe  deposit  companies,  telegraph  com- 
panies, and  the  like  are  realisable  may  well  be  doubted, 
but  they  may  be  safe  enough  in  fair  weather. 

SOME  ITEMS  IN  YANKEE   LIFE  OFFICE  INVESTMENTS. 
Equitable  Lirs  Assuranck  Socikty  or  thi  U.S. 

U.S. Government  Bonds  193,760  South  Australian       ...  '7,433 

Russian  State  nud  other  HuMgarian      30,065 

Loans            ...         ...  858,993  Senn'aii           ...         ...  4i284 

South-Knstern             ...  ^5,059  Mexican         S7'1.583 

Nublc'a     State       Laud  ArRcntine       ...         ...  9.694. 

Bank              128,095  Brjli.sh  Goveromeiu...  515,846 

Prussian  Government...  85,395  Stockholm       95i54S 

Italian  Gcvernmcnt    ...  163,435  1  Canadian        285,627 

German            87,922  U.S.  State  County,  &c.  79,22? 

Swedish            ...         ...  18,78a  American   Gas,    Tele- 
Swiss  Government  and                           graph,  &c.  ...          ...  716,679 

Canton          ...          ...  4,05'  Trust  Company         ...  1,106,437 

Wurteniberg 3>i9'S  Banks              438,350 

Cape      ...         ...          ...  10,370  American  Deposit  and 

Iransvaal         9,749         Loan  Cunpany      ...  46,700 

Braiilian         ...         ...  I0,9<>9  Iniiurancc    Companies  163,413 

NitW    YOBK    LtFI    ItlSURANCK    COMPAhY. 

Austrian  Govmnt.  Gold  Lucerne  ...         ...  15,140 

Rentes          805,937     Prussian            626,845 

Austro-Hungarian  Gold  Russian  Loans,  varioui  3,091,007 

Rentes           160,458  Swiss  Government      ...  3i979 

Argentine  Nat.  Loan  ...  9i3>3     Swedish            17,885 

Brazilian  Gov.  Funding  Stockholm  City  ...  48,133 

Loan 10,000  S.Australian   ...         ,..  4,540 

Bulgarian  Gov.  French  U.S.A.  Government    ...  113,379 

Rentes           3,727     Mexico 312,247 

Bremen            23,188     Vevey 3>.845 

Brit.  Exchequer  Bonds  288,837     Wurtemberg 8,754 

„      Consols 910,154  U.S.  Slate,  County,  Se. 

Cuban 6,754         issues            2,876,843 

Hungarian        ...         ...  20,509  Canadian          I'rovince, 

Italian 258,060         City,  &c 178,489 

Mutual  Lire  Insuhancil  Ccmi'akt  or  New  York. 

£ 

10,068 

4,870 

19,61a 

478,258 

5.850 

10,751 


Stock 


3,475,263  Spaiiiih      Gov. 

978,429  lasiiianian     ,, 

61,191  JVansvaal       ,, 

5,360  U.S.  ol  Mcx.  ,, 

402,259  Victoria  „ 

287,988  W.  Austrnlisu 

30,252  Caoai'.ian  I'rov.  Iiisues        460,926 

248,366  U.S.  Stale,  Couni.v,&c.        767,77a 

133,625  Stockholm,  Sweden  ...  48,043. 

6.047 


Trust    Co.     Issues    ... 

Bank  

Insurance  Co,  „ 
U.S.A.  Gov.  Bonds  ... 
British  (  onsols 
Austrian  Rentes 
Canadian    Gov.  Bonds 
Italian  „         „ 

Pi-ussian         ,,         „ 
Sth  Austr'l'n  Gov.  Sk. 

Necessarily  a  review  of  this  description  can  only  be 
sketchy,  and  to  no  small  extent  indefinite,  but  after  looking 
through  the  investment  lists  of  these  companies,  such  as 
they  are,  we  gather  the  impression  that,  apart  from  their 
holdings  in  the  well-known  railroad  corporations,  there 
is  a  great  deal  of  unmarketable  stuff  utilised  to  make  up 
the  total  of  the  assets.  The  companies  own  much  more 
real  estate,  for  example,  than  we  should  think  it  prudent 
for  any  similar  class  of  institutions  in  this  country  to 
possess,  and  the  quality  of  their  mortgages  must  be  vigi- 
lantly looked  after  if  loss  is  not  to  accrue.  The  largest 
holder  of  real  estate,  presumably  buildings  for  the  most 
part,  is  the  Equitable,  whose  possessions  under  this  head 
come  to  nearly  ;£8,ooo,ooo,  say  _;£'7, 750,000.  The  Mutual 
holds  over  _;^5, 500,000  worth,  and  the  New  York  Life 
about  _;£3, 250,000  worth.  Is  all  this  property  yielding 
rent  and  a  source  of  gain  to  the  owners?  Are  the  mort- 
gages, of  which  the  Mutual  holds  about  ;£ji6,5oo,ooo 
worth,  the  Equitable  ;£i2, 250,000  worth,  and  the  New 
York  Life  _;^6,ooo,ooo  worth,  pll  really  first-class  and 
paying  good  rates  of  interest,  without  fail?  The  com- 
panies owe  it  to  their  British  and  Continental  policy- 
holders to  give  some  information  on  points  like  these. 
What  is  the  amount  of  the  mortgages  upon  their  real 
property,  if  any,  and  who  holds  them  ?  The  Mutual  Life 
Office  has  recently  put  up  a  palatial  building  in  Comhill, 
London,  does  that  pay  ?  Is  it  paid  for,  and  how  ?  What 
happens  if  any  of  the  property  of  this  kind  the  companies 
hold  within  the  United  States  becomes  unremunerative  ? 
Is  rent  charged  against  the  policy-holders  for  the  use  of  the 
magnificent  buildings  erected  all  over  the  States  and  in 
London  primarily  to  advertise  the  companies  and  their 
business  ?      If  so,  at  what  rate  per  cent,  upon  the  capital' 
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outlay  is  the  charge  made  ?  Do  any  of  the  ofEcials  of  the 
f^mpany  particiijate  in  the  gains  arising  from  the  con- 
Btrurtion  and  up-kecp  of  these  magnificent  offices?  At 
what  rate  of  interest  do  the  companies  advance  on  real 
estate  mortgages  and  on  polif  ies  pledged  to  them  by  policy- 
holders ?  How  mufh  interest  is  in  arrear  ?  What  happens 
in  the  rase  of  railroad  shares  when  they  become  non- 
dividend  paying,  or  of  bonds  similarly  struck  by  misfortune  ? 
Would  the  managers  oblige  us  by  saying  what  is  the  aver- 
age  net  yield  of  their  total  investments  for  each  year  of 
the  past  live?  Is  it  5  per  cent.,  or  454  per  cent.,  or  less? 
They  have  built  up  a:i  imposing  amount  of  business  in  this 
country  and  on  some  parts  of  the  Continent,  by  dinning 
into  people's  ears  the  impression  that  they  are  able  to 
afford  more  liberal  terms  to  insurants  than  the  offices  on 
this  side  the  Atlantic,  because  of  the  higher  rates  of 
interest  earned  by  their  invested  funds.  At  one  time  that 
may  have  been  true,  is  it  true  to-day  ?  What  is  the  average 
rate  earned  by  their  Stock  Exchange  advances,  their 
"  contango  "  money  as  we  should  call  it,  the  aggregate  of 
which  is  quite  ;£7, 500,000  for  the  three  companies?  How 
many  of  the  shares  held  by  the  Equitable  Company  yield 
no  income,  or  an  income  less  than  4  per  cent.  ?  We  are 
in  times  of  "  boom  "  at  present,  or  supposed  to  be,  when 
everything  is  flourishing,  and  railroad  dividends  in  parti- 
cular showing  tendency  to  expand  because  capital  is 
poured  out  so  liberally,  or  paper  printed  with  such  speed. 
The  companies  ought  consequently  to  be  in  an  excellent 
position  to  put  forth  an  encouraging  statement  on  points 
such  as  are  here  indicated.  Will  they  do  it,  properly 
authenticated  by  independent  investigators?  VVe  shall 
believe  when  we  see,  but  meanwhile  it  may  be  jxsinted  out 
that  such  heavy  investments  in  British  Government  stocks 
as  the  New  York  Life  Company  possesses  cannot  be  pro- 
fitable to  it,  or  of  advantage  to  its  clients  of  any  cl  . 
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New  York,  December  12. 

The  main  topic  of  interest  for  the  moment  is  the  Anglo- 
German  Venezuelan  embroglio,  Ijecause  of  the  unexpected 
turn  it  has  taken,  and  of  the  consequences  that  may  flow 
■from  it.  Some  very  strong  expressions  of  opinion  on  the 
reported  high-handed  action  of  the  Anglo-German  allies, 
in  the  matter  of  the  seizure  and  sinking  of  the  small 
Venezuelan  armed  craft,  are  to  be  heard  everywhere,  and 
it  is  regretted  that  Washington  does  not  see  its  way  to 
interfere  at  an  early  stage  of  what  is  universally  regardetl 
as  a  state  of  war.  In  ix>pular  opinion  the  description  of 
the  actiojT  of  the  allies  as  a  "  pacific  blockade,"  is  merely 
a  subterfuge,  and  on  all  sides  the  hope  is  expressed  that 
the  Venezuelans  may  hold  out  and  make  a  stout  resistance, 
should  the  allies  attemiit  a  march  up  country.  All  the 
communications  from  Washington  are  non-committal,  and 
framed  in  the  stilted  language  which  it  has  l^ecome  cus- 
tomary to  employ  by  the  correspondents  there,  under  the 
impression,  probably,  that  it  is  proper  diplomatic  form. 
The  Monnje  Doctrine  is  re|)resented  as  not  being  in  any 
•way  involved,  as  there  is  no  question  of  the  annexation 
■of  American  territory  or  the  extension  of  monarchical 
institutions  on  American  soil,  and  a  good  deal  more 
laboured  argumentation  of  the  same  kind,  which  may  be 
described  by  the  term  "  fluff." 

The  truth  is  that  the  peo)>le  at  Washington  are  keeping 
matters  pretty  dark.  One  of  the  morning  ]>a[iers  published 
the  text  of  notes  exchanged  with  the  German  Foreigi» 
.Office,  but  not  of  those  with  the  British,  saying,  as  a  reason, 
that  it  was  not  available  .  This  means,  of  course,  that  it; 
is  not  convenient  or  expedient  to  give  them  to  the  public ; 
■obviously  implying  that  .something  has  to  be  kept  back. 
What  it  is  we  may  learn  later.  .\s  yet  we  have  only  con- 
tradictory re|K>rts  of  what  is  going  on  at  Caraccas.  and 
-Laguayra;  and  it  is  quite  iwssible  the  whole  thing  may  end 
in  smoke,  for  it  seems  the  financiers  have  the  affair  very 
much  in  hand,  and  there  is  no  reason  to  believe  that  they 
desire  war. 

The  financial  and  monetarj-  situation  here  continues  in 
the  same  obscure  condition.  Money  keeps  going  west,  as 
.is  were,  into  a  fog,  for  none  of  the  financial  exi)erts  seem 


to  be  able  to  agree  as  to  what  becomes  of  it.  In  the 
absence  of  some  more  definite  explanation,  I  still  h-. 
the  belief  that  dqxjsitors  are  withdrawing  mi.mey  from  i 
banks,  and  in  view  of  the  reckless  way  m  which  »ome  ol 
the  banks  have  been  handling  their  depositors'  money,  it 
is  nothing  to  be  surprised  at.  The  stock  market  is  fluctuat- 
ing sharply,  and  generally  with  a  downward  tendency. 
One  company's  shares,  the  American  Grass  Twine  Com- 
pany, dropped  abruptly  during  the  day  by  six  \x>]nu,  on 
the  rescinding  by  the  directors  of  a  dividend  of  1 J4  )jer 
cent,  for  the  quarter,  and  its  reductior>  to  J4  of  i  per  <  • 
The  original  dividend  was  declared  on  the  8th,  s<j 
.something  serious  must  have  o<;curred  in  the  inter\al  u> 
cause  such  unusual  action.  The  explanation  given  out  is 
that  it  was  found  that  the  company  needs  more  working 
capital,  and  because  of  the  present  condition  cf  the  monej- 
market.  All  of  which  is  significant.  Wall  Street  g'jssii>e<l 
a  good  deal,  the  directors  being  [jersfms  of  prominence. 
Another  company,  the  Con.solidated  Lake  Superior  Com- 
pany, has  also  cancelled  a  dividend  that  was  to  be  payable 
on  the  15th,  of  1  }^  ]«r  cent.,  giving  as  a  reason  that  there 
were  not  sufficient  funds  in  hand.  'ITie  company  is 
negotiating  a  loan  of  $3,000,000  with  the  Commercial 
Trust  Company,  offering  as  security  the  arrears  of  instal- 
ments due  on  the  stock.  This  is  another  straw  showing 
the  direction  of  the  wind. 

The  exjiorts  of  maize  show  a  fair  increase  over  those  for 
the  same  jjeriod  of  1901,  but  wheat  fell  nearly  two  millions 
of  bushels  below  last  week.  The  total  exjxjrts  of  wheat 
since  July  i  are  120,507,496  bushels,  against  136. 304. .^81 
bushels  last  season.  In  connection  with  this  diminution 
of  wheat  exi>orts,  I  may  say  that  there  is  some  sore  feeling 
over  the  fact  that  the  $1,000,000  in  gold  sent  from  here 
to  Argentina  last  week,  have  l>een  found  to  be  in  payment 
of  wheat  bought  there  by  England. 

It  was  announced  to-day  that  the  Western  National  Bank 
has  cons<jlidated  with  the  National  Bank  of  the  United 
States,  giving  New  York  another  $10,000,000  bank,  backed 
by  interests  of  great  financial  strength.  It  is  said  that 
the  influence  of  the  new  combination  will  be  far-reaching. 
The  interests  Ijehind  it  are  the  Equitable  Life,  the  Mutual 
Life,  the  Prudential  Life,  the  Morton  and  the  Mercantile 
Tnist  Companies,  a  tremendous  combine  with  control  of  a 
billion  of  dollars.  And  so  it  goes  on  to  the  ultimate  forma- 
tion of  the  great  Money  Trust,  that  will  own  and  control 
everything  and  everybody  in  the  United  States.  "■  ITie 
merger  attracted  great  interest  in  financial  circles,"  so  one 
of  the  evening,  pa [iCTS  says ;  and  well  it  may. 

The  condition  of  the  Philippines  is  giving  anxiety  at 
Washington.  Plague.  j)estilence,  famine,  and  brigandage, 
the  results  of  our  benevolent  assimilation,  are  ravaging  the 
islands,  and  in  order  to  provide  for  their  develojsmen;. 
when,  perchance,  the  last  Filipino  shall  have  been  assimi- 
lated to  his  mother  earth,  it  is  proiwsed  to  admit  Chinese 
to  the  islands  under  indenture.  Not  much  will.  1  thirtk. 
come  of  that  if  adopted.  The  presence  of  the  United 
States  flag  and  authority  in  those  far  away  seas  is  an 
anomaly,  and  one  day  the  Chinese  and  Jajianese  will  make 
us  feel  it.  In  the  meanwhile,  the  unfortunate  inhabitants 
will  be  exploited  and  exjierimented  upon  by  the  doctrin- 
aire professors,  and  the  charlatans  and  so-called  ex(jerts  of 
all  kinds  who  have  gone  over  there  to  teach  them  the  art 
of  self-government,  by  means  of  bayonets,  the  water  cure, 
and  other  Christian  and  civilised  methixls. 

Considerable  interest  has  lieen  felt  here  over  statements 
from  Canada  regarding  a  new  trans-ct>ntinental  line  under 
the  auspices  of  the  Grand  Trunk  RailrxMd,  to  run  north 
of  the  Canadian  Pacific  line.  I  learn  from  Montreal  that 
the  project  is  in  the  hands  of  the  Canadian  Senator.  Mr. 
G.  A.  Cox,  of  Toronto,  President  of  the  Canadian  Bank 
of  Commerce,  which  has  financetl  the  Canada  Northern, 
the  property  of  Messrs.  McKenzie  and  Mann,  the  great 
railway  contractors.  Senator  Cox.  it  is  said,  propotn  nn«r 
to  take  over  their  lines,  amounting  to  some  thirteen 
hundred  miles  of  road,  and  to  incorporate  them  in  the  new 
scheme,  for  which  a  heavy  subsidy  is  to  be  asked  from  the 
Canadian  Government.  Messn.  McKensie  and  Mann, 
however,  I  am  told,  are  not  disposed  to  be  swallowed  by 
the  enterprising  Senator,  and  there  is  likely  to  be  a  fight 
'  over  it.  The  Quebec  people  also  protest,  as  the>-  have  a 
scheme  of  their  own  for  a  line  to  run  into  the  far  north 
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to  James'  Bay,  and  then  across  to  the  Pacific,  with,  of 
course,  a  Government  subsidy.  Lord  Mount  Stephen  is 
said  to  be  in  the  Cox  enterprise,  and  great  pressure  will 
be  put  upon  the  Government  at  Ottawa  to  favour  it. 

As  I  conclude,  news  comes  from  Washington  that  the 
Government  is  of  opinion  that  the  allies  are  going  too  far 
in  their  action  against  Venezuela.  The  sinking  of  the 
gunboats  has  created  a  distinctly  bad  impression,  and  it 
is  hoped  that  Germany  and  England  will  avoid  increasing 
th6  friction  by  assenting  to  arbitration.  The  fact  that  the 
administration  insists  that  in  case  of  mediation  being 
accepted,  the  American  Minister  at  Caraccas  shall  act  as 
the  representative  of  Venezuela,  places  that  country  some 
what  in  the  position  of  a  mediatised  State,  which  is  pro- 
bably what  the  Anglo-German  Alliance  aims  at,  and  the 
present  Government  at  Wa.shington  also  desires.  The 
whole  affair  begins  to  have  a  dubious  look.  The  German 
Alliance  may  not  be  very  advantageous  to  England  in  the 
end,  but  there  is  no  doubt  whatever  as  to  what  would  be 
the  effect  in  Venezuela  and  the  neighbouring  South  Ameri- 
can States,  if  the  subject  of  the  present  controversy  be- 
comes a  mediatised  State  under  the  American  Union.  Our 
anti-Imeprialist  would  have  plenty  of  material  for  agita- 
tion. Mr.  Choate,  our  Ambassador,  being  away  from 
London  during  this  crisis,  indicates  that  the  State  Depart- 
ment at  Washington  is  doing  business  in  the  matter  on  its 
own  account  without  an  intermediary. 

New  York,  December  15. 

The  situation  in  Venezuela  seems  to  be  thickening,  but 
beyond  the  news  of  the  bombardment  of  Puerto  Cabello, 
we  are  quite  in  the  dark  as  to  the  true  condition  of  things. 
All  that  is  known  points  to  the  fact  that  the  Anglo-German 
allies  are  acting  in  a  manner  little  to  be  distinguished  from 
piracy,  and  some  of  the  more  outspoken  papers  do  not 
hesitate  to  characterise  it  as  such.  At  Washington  the 
official  talk  is  more  or  less  optimistic,  but  outside  the 
administration  there  is  increasing  anxiety  that  the  action  of 
the  two  powers  should  come  to  an  end  as  soon  as  possible. 
There  is  no  apprehension  of  any  trouble  with  England,  as 
Canada  is  regarded  as  a  hostage  aginst  that ;  but  there  is 
a  decided  fear  that  in  the  action  of  Germany  there  may 
be  the  germs  of  a  conflict,  and  in  the  present  economic  and 
financial  condition  of  the  country,  that  is  not  desirable. 
It  is,  however,  understood  that  the  very  powerful  fleet  which 
is  assembled  at  Porto  Rico  under  Admiral  Dewey,  is  being 
held  ready  for  any  emergency. 

It  is  anounced  from  Washington  that  the  very  complex 
Fowler  Bill  for  the  creation  of  an  asset  currency  has  l>een 
abandoned,  many  bankers  and  leading  Republicans  having 
declared  against  it.  In  its  place  a  new  measure  is  being 
drafted,  and  will  be  submitted  to  Congress  during  the  week. 
It  will  authorise  national  banks  to  issue  asset  currency  to 
the  extent  of  20  per  cent,  of  their  capital  stock.  The 
original  Fowler  Bill  provided  for  an  issue  of  this  form  of 
currency  to  the  extent  of  20  f^er  cent,  of  the  capitalisation, 
and  from,  that  up  to  100  per  cent.,  with  a  hea\7  graduated 
tax.  The  new  bill,  will  limit  the  issue  strictly  to  20  per 
cent,  but  not  in  excess  of  the  capital,  including  the  secured 
currency  also,  the  taxation  to  be  the  same  as  on  the  secured 
circulation,  based  upon  2  per  cent,  bonds. 

It  will  provide  for  a  reser\'e  to  be  held  against  the  issue 
in  gold  to  the  same  extent  now  required  against  deixisits. 
namely,  15  per  cent,  in  the  country  banks,  and  25  jier  cent, 
in  the  case  of  city  banks;  also  a  5  per  cent,  guarantee  ftind 
to  be  held  by  the  Government  as  trustee.  There  will  be  a 
further  provision  to  the  effect  that  redemptions  shall  he 
made  over  the  counter  of  the  bank  of  issue,  and  the  clear- 
ing house  in  the  clearing  house  district  to  be  established. 
It  is  probable  that  three  such  districts  will  be  created  in 
the  United  States.  The  Government  will  have  nothing 
whatever  to  do  with  the  current  redemption  of  the  notes. 
The  20  per  cent,  issue  under  the  terms  of  the  bill  will  not 
be  subject  to  the  provision  of  law,  which  forbids  the  with- 
drawal of  more  than  $5,000,000  a  month,  as  now  obtains  in 
the  case  of  the  secured  currency. 

Last  Saturday  hearings  on  the  Trist  question  were  begun 
before  the  House  of  Congress  Judiciary  Committee.  All 
the  jneml>ers  of  Congress  who  have  introduced  bills  -for 
the  regiilatioB  of  Trusts  will  be  present,   and  put  theii-' 


views  before  the  committee.  A  good  deal  of  interesting 
tnatter  will,  no  doubt,  be  laid  before  it,  but  no  legislation 
19  likely  to  result.  There  is  no  evidence  of  apprehension 
on  the  subject  among  Trust  promoters,  for  they  proceed  on 
the  even  tenour  of  their  way  as  if  conscious  that  the  future 
is  to  them.  In  any  case,  they  are  providing  against  the 
possibility  of  any  return  to  the  days  of  individual  competi- 
tion in  industry  and  transportation,  by  merging  and  con- 
solidating the  banks  and  great  financial  institutions,  and  the 
railways  and  steamship  lines,  under  their  own  control. 
Morgan  and  Rockefeller  are  our  two  field  marshals  of 
finance,  and  it  is  they  who  are  organising  the  captains  of 
industr)-,  who  will  e\'entually  run  the  whole  business  of 
the  country  and  obliterate  political  parties. 

The  Lake  Sujjerior  Company's  affairs,  to  which  I  re- 
ferred two  days  ago,  are  exciting  much  atention.  The 
company  is  the  result  of  the  merger  last  year  of  the  Ameri- 
can and  the  Canadian  Lake  Sui>erior  Companies  with  an 
authorised  capital  of  $82,000,000,  and  $35,000,000  i)referred 
7  per  cent,  stock.  Of  the  first  there  is  $67,000,000  out- 
standing, and  of  the  preferred  $27,000,000.  Mr.  F.  H. 
Clerque  is  the  most  prominently  known  among  the  direr- 
tors.  The  ca{Mtalisation  is  excessive,  and  the  field  for  its 
products  limited.  The  Canadian  end  of  it  is  kept  up  by 
bounties,  subsidies,  and  orders  from  the  Ottawa  Govern- 
ment, otherwise  it  could  not  have  come  into  existence  or 
maintain  itself.  The  rescinding  of  the  dividend,  its 
sudden  floating  of  a  large  loan  through  Speyer  and  Com- 
pany and  the  Morton  Trust  Company,  together  with  the 
practically  compulsory  resignation  of  the  President,  Mr. 
F.  S.  Lewis,  have  shaken  the  company  badly.  The  cause 
of  the  trouble  is  said  to  have  been  the  inability  of  sub- 
scribers to  pay  up  the  calls  on  their  shares  and  stock  owing 
to  the  tightness  of  the  money  market.  The  tightness  is 
by  some  attributed  to  the  high  rates  required  to  prevent 
gold  going  to  Europe,  and  reliance  is  still  placed  on  a 
demand  for  our  wheat  and  corn  meeting,  the  indebtedness 
of  this  country  to  Euroi>e.  Whether  this  view  is  justified, 
a  short  time  must  show.  While  waiting  for  the  climax  to 
arrive,  the  market  is  thoroughly  worried.  Those  who 
would  buy  cannot  afford  to  pay  the  rate  demanded  for  the 
use  of  the  money  they  need  ;  and  those  driven  to  sell 
cannot  get  the  money  to  enable  them  to  hold.  In  the 
troubled  water  then  created  there  is  much  advantageous 
fishing  done  by  those  properly  equipped.  An  inflation  by 
means  of  an  asset  currency  such  as  proposed,  would  alle- 
viate this  condition  of  things  for  a  brief  period,  but  itj 
would  be  an  act  of  despair.  That  consideration,  however. 
will  not  stand  in  the  way  of  its  l>eing  passed  if  the  interests 
concerned  insist  upon  it.  They  want  only  to  avert  the 
deluge  in  their  own  time.  President  Roosevelt  is  having 
many  conferences  over  the  walnuts  and  the  wine  with 
leading  politicians  on  the  Trust  question,  and  it  is  stated 
that  the  most  he  expects  to  be  able  to  accomplish  during 
the  present  session  in  the  matter  is,  to  bring  about  a  com- 
mon accord  that  "  something  must  be  done."  That  he 
will  succeed  in  this  is  beyond  doubt. 

I  may  note  that  large  exports  of  wheat  from  the  Pacific 
coast  to  Australia  are  rejxjrted  likely  on  account  of  the 
drought  in  the  Commonwealth. 


^: 


Australian   and   New   Zealand 
Notes. 


Melbourne,  November  19. 
Victorian  Finance.  ' 

In  moving  the  second  reading  of  a  bill  to  authorise  the 
raising  of  _;£r. 000,000  locally  by  means  of  Treasury-  bonds, 
the  Treasurer  (Mr.  Shiels)  gave  another  instalment  of  in- 
formation connected  with  Victorian  finance.  He  inforiij!e(J 
the  L^islative  Assembly  that  on  June  30  last  the  net  funded 
debt  of  the  State  was  ^48.701,336,  and  the  unfunde^ 
debt  ;^2.6i3,377,  making  a  total  of  .^51,314.998.  AgaJft^t 
this  ;^5 1. 000.000  was  to  be  placed  a  considerable  supfi^'m 
the  way  of  credit  for  redemption  funds  and  loan  mbneys  xfi 
hand.  For  instance,  he  said,  on  June  S°  V^  ^^^^  as  c.rsjBit 
against  that  ];^5 1 .000,000,  a  sum  of  .;^597,023,  leaViti^  ,a. 
net     pubRc    funded     and    unfunded    debt    of    exacfly 
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;^50,7i7,975.  The  amount  of  interest  and  ex[)enses  on 
loans,  charged  to  the  consolidated  revenue  for  1901-2,  was 
;£i,940,685.  The  interest  earned  for  the  revenue  from 
loan  sources  during  that  year  was  j£i, 289,8 14,  leaving  a 
Rum  of  ;£65o,87i  as  the  net  amount  of  interest  that  the 
State  had  to  pay.  Our  real  national  debt  was  that  ammint 
of  our  loan  indebtalness,  for  which  interest  had  to  come 
out  of  the  taxation  of  the  country,  and  n(n  from  the  sources 
on  which  it  was  expended.  Mr.  Shiels  is  to<^  fond  of 
drawing  comparisons  l)etween  the  indebtedness  [jer  head 
of  other  States  and  of  Victoria,  instead  of  giving  us  some- 
thing solid  as  to  the  way  in  which  he  i)rojH)ses  t<*  pull 
Victoria  out  of  the  exGee<]ingly  critical  jxisition  in  which 
it  is  ]>laced.  'I'hus,  upon  a  return  sui<i>lied  to  him  by  the 
Government  Statist  of  the  State's  national  debt  on  June 
JO,  1901,  Mr.  Shiels  declares  that  the  inirden  per  head  of 
jiopulation  in  that  year  for  Victoria  was  less  that  ^j  15s. ; 
whereas  in  New  South  Wales  in  the  same  year  it  was 
j£i2  i.s. ;  in  Queensland,  ^£50  9s.  9(1.;  in  West  Australia, 
^28  14s.;  in  Tasmania,  ;^4i  ;  and  in  New  Zealand, 
^40  7s.  Mr.  Shiels  points  out  that  a  very  small  ]>art  of 
the  million  which  he  now  i)ro|K>ses  to  raise  by  Trea.sury 
bonds  is  for  new  works,  but  for  works  authorised  by  j)re- 
vious  Act.s.  The  million  would  lie  i)laced  locally  at  35^ 
l^er  cent.,-  and  the  bonds  would  have  a  currency  of  five 
years.  The  money  was  required  for  works  of  an  urgent 
character  already  authorised.  It  was  advisable  to  raise 
the  money  here,  becau.se  Victoria  had  to  face  extensive 
loan  redemptions  in  London  next  year.  It  was  manifestly 
impolitic  to  appear  upon  the  Lorwlon  market  before  we  had 
secured  the  redemption  loan  for  ;^5, 45 7.000.  Therefore, 
it  was  deemed  advisable  not  to  ]>lace  the  fresh  million 
on  the  oi)en  market.  He  had  made  arrangements  with 
Savings  Bank  Commissioners  for  all  our  loan  finance 
Jl^  this  year.  They  had  accepted  his  offer  to  place  the 
•whole  of  the  ;£t. 000.000  at  par  in  such  instalments  as  he 
required.  The  interest  was  only  to  commence  wher*  the 
mfmey  was  jiaid.  To  show  how  the  railways  of  Victoria 
have  been  starved,  like  those  of  New  Zealand,  _;^i  13.800 
has  to  be  exi>ended  at  f)nce  on  procuring  new  heavy  engines, 
rolling  stock,  etc.  The  i)ermanent  way  on  running  lines 
has  also  l>een  sa<lly  neglected ;  .so  much  so,  indee<l,  that 
traffic  has  t>ecome  absolutely  dangerous.  Still,  in  face  of 
the.s*  urgent  requirements,  in  face  of  the  million  deficit, 
in  facfe.  too,  of  the  ;£5.457.ooo  which  has  to  be  met  next 
year  upon  loans  falling  due,  the  end  of  the  present  year 
approaches,  withfiut  the  necessary  taxation  being  levied 
to  rescue  Victoria  from  the  whirlpool  of  trouble  that 
threatens  to  engulf  the  State. 

New  Ze.\land  Borrowing. 
I  told  you  in  my  last  letter  that  New  Zealand  had  placed 
her  4  ^ler  cent,  debentures  all  over  Australasia.  The  report 
now  comes  that  of  the  total  ;^i  ,750,000,  New  Zealand  has 
been  able  to  place  about  a  million  and  a  quarter.  I 
cannot  vouch  for  this  ujx>n  any  reliable  authority.  It  is 
reported  that  a  considerable  portion  of  the  amount  has 
been  raised  in  Australia,  and  if  this  is  so,  and  the  various 
Australian  States  go  one  after  another  ujxyn  the  hx-al 
rnarket,  it  follows  that  they  will  have  to  i>ay  more  than 
4  per  cent,  on  the  debentures  and  Treasury  bonds  they 
offer  for  the  accommodation. 

City  of  Melbourne  Bank   Liquidation. 

,  It  has  been  announced  by  the  Melbourne  Assets  Cix, 
Limited,  which  succeetled  the  liquidation  of  the  City  of 
Melbourne  Bank,  that  (m  the  1 7th  of  next  month  it  pro- 
pose's  to  pay  the  balance  (20  jier  cent,  now  outstanding  of 
the-driginalamount  of  the  del>enture  stock).  The  amount 
(«Ut(&t4inding  on  December  31,  1901,  was  ^^97,728  i6s.  2d. 

On,  the  payment  being   made,  the   shares,   amounting  to 
j[^Ji,ji78,  will  carry  the  benefit  resulting  from  (he  ><implete 

realisation  of  the  company's  assets. 

.  tjHE  Failure  of  th^  'Australian  Wiie.^t  Crop. 

tl'Urther  statistics  to  hand  show  that  xhfire  will  be  an 
OJ^mous  diminution  in  the  wheat  yield  of  Australia  for; 
this.  year.  The  drought  has  not  only  playetl  sad  havoc, 
thAughout aU  the  pastoral, districts,  south,  north  and  west, 
Iwif  in  the  wheat-raising  areas  the  raii>fall  has  been  very 
-short,  and  the  cpnjequt'n<,e  is  that  cattle  and  sheep  hav^, 
been  turned  into  them  to  eat  off  the  stunted  crops.     The 


yield  will  not  be  nearly  sufficient  for  home  consumption — 
in  fact,  short  by  several  millions  of  bu&helf,  and  conse- 
quently the  imiMrtations  will  be  phenomenally  large. 
New  Zealand  and  Tasmanian  growers  will  profit  very  con- 
siderably by  the  Australian  shortage,  but  intfjorters  find 
it  necessary  to  go  to  more  distant  markets.  Very  large 
orders  for  wheat  have  been  cabled  to  New  York  and  Sai» 
Francisco,  as  well  as  for  other  ffxxlstuffs.  In  consequence 
of  the  crop  failure,  the  Government  will  supply  seed  wheat 
to  the  farmers  for  next  year's  sowing.  Many  of  them 
have  Iteen  nearly  ruined;  and  the  loss  sustained  by  tba 
drought  through  loss  of  stock  and  crops  is  estimated  at 
nearly  ;^5,ooo,ooo. 

Loan  Convkssio.ns. 

Although  Mr.  Shiels  declined  to  answer  a  question  in 
Parliament  last  week,  as  to  the  ste]>s  he  projxjsed  to  take 
for  the  conversion  of  the  Victorian  ^1^5,000,000  loan,  which 
falls  due  next  year,  it  is  his  intention  to  consult  the  Federal 
Treasurer  on  the  subject. 

With  regard  to  the  proposal  to  convert  State  loans  into 
Federal  (jovemment  sUjck,  Sir  George  Turner  has  received 
official  returns  from  the  Victorian,  .S<juth  Australian  and 
Queensland  Governments  showing  the  total  amount  of  their 
public  indebtedness  on  December  31,  1900,  up  to  which 
l)eriod  the  Constitution  Act  allows  the  Commonwealth  U> 
assume  resfxjnsibility  for  State  loans.  When  similar  re- 
turns are  supplied  by  the  three  other  States,  the  Federal 
Treasurer  will  have  a  statement  prepared  showing  the  dates 
upon  which  all  the  State  Kxins  fall  due.  This  information 
will  then  be  .sent  to  Mr.  Hardy,  the  English  actuary,  who 
is  commissioned  to  report  to  the  Federal  Government  upon 
the  whole  question  of  converting  State  loans  into  Common- 
wealth stock.  In  the  meantime  the  Prime  Minister  haji 
statetl  that  the  Commonwealth  might  take  over  a  certain 
profwrtion  of  the  indebtedness  of  one  State,  without  at  the 
same  time  accepting  the  resiwnsibility  for  one  equal  portion 
of  all  the  other  States'  loans,  provided  that  this  transfer 
was  part  of  a  scheme  which  would  ajjply  tn  all  the  States. 
This  statement  jxjints  to  the  probability  of  the  Common- 
wealth coming  to  the  rescue  of  Victoria  when  ita 
^5,000,000  falls  due  at  the  end  of  next  year. 

Banking  Legislation  .\nd  Defence. 

It  is  not  the  intention  of  the  Federal  Government  to  in- 
troduce any  new  legislation  to  Parliament  next  session  on 
the  subjects  of  banking  and  insurance.  The  Government 
have  other  mea.sures  in  prejTaration  which  will  absorb  the 
whole  time  of  Parliament  without  touching  upon  banking 
and  insurance  questions.  In  fact,  the  Government  will 
have  a  very  hard  time  of  it,  and  Sir  Edmund  Barton  will 
meet  with  strenuous  opposition  to  his  proposal  to  increa.se 
the  annual  subsidy  to  the  .\dmiralty  to  ;^2oo,ooo.  Public 
opinion  is  growing  very  strongly  in  favour  of  .Australia 
making  a  con>mencement  in  the  formation  of  its  own  nav-y. 
In  the  closing  days  of  last  session.  Parliament  insisted  that 
the  defence  expenditure  (land  forces)  should  be  reluced 
to  ;^7oo,ooo  a  year,  and  that  a  saving  of  ;£62.ooo  a  year 
should  lie  effected  at  once  by  reducing  the  iwrmanent 
forces,  the  military  headquarters  staff's  and  the  adminis- 
trative staffs.  Sir  John  Forrest,  who  is  a  great  advocate 
of  the  stan<ling  army  proposal,  ia  opposed  to  some  of  the 
retrenchments  which  Parliament  ordered,  and  he  is  r»w 
preparing  a  minute  on  the  subject  for  the  Prime  Minister. 
It  is  this  question  of  defence  which  will  get  the  Ministry 
into  serious  tmuble,  as  the  great  bulk  of  Australians  are 
utterly  opposed  to  the  creation  and  maintenance  of  a  stand- 
ing army.  They  are  self-reliant  enough  to  believe  that  a 
citizen  soldiery  is  all  that  is  required,  and  the  same  feeling 
lies  at  the  fmindation  of  the  project  of  an  Au.stralian  nav-y. 

Federal  High  Court. 
A  suggestion  has  lieen  made  by  the  Law  Institute  diat 
the  Feileral  High  Court  should  lie  composed  of  Federal 
Supreme  Court  judges,  presided  over  bj-  a  speciallj 
appointed  Commonwealth  Chief  Justice.  The  Prime 
Minister'  is  0{)posed  to  the  proposals,  and  intmds  re- 
introducing his  Judiciary  Bill  of  last  .session. 

Hakd  Times. 

The  hard  limes  still  continue  all  over  the  oontinent,  ex- 
cept in  Western  Australia.  Thousands  oi  Oneo  ar«  out  of 
employment,  and  crowds  of  them  are  to  be  seen  louagiag 
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about  the  public  offices  in  all  the  chief  centres  in  search 
of  work.  Hardly  a  day  passes  without  deijutations  waiting 
upon  Governments  and  municiiml  bodies,  asking  that  work 
may  be  provided  for  the  men.  There  is  not  the  least  pros- 
pect of  any  immediate  change  for  the  better.  A  monster 
meeting  of  unemployed  is  to  be  held  in  the  Melbourne 
Town  Hall  two  nights  hence,  and  amongst  the  speakers 
will  be  Mr.  Tom  Mann,  who  will  move  a  resolution  on  the 
subject. 

Disfranchisement  of  the  Civil  Service. 
The  civil  service  and  railway  vote  was  cast  against  the 
Victorian  Government  at  the  recent  general  election.  Mr. 
Irvine  and  his  colleagues,  however,  were  returned  with  a 
large  majority.  The  Premier,  in  the  Reform  Bill  he  has 
introduced,  proiX)ses  practically  to  disfranchise  every  one 
in  receipt  of  salaries  and  wages  from  the  State.  He  pro- 
vides for  special  representation  of  State  servants  by  giving 
them  one  member  in  the  Legislative  Council  and  two  mem- 
bers in  the  Legislative  Assembly,  but  for  other  members 
of  Parliament  the  State  servants  are  to  have  no  voice  in 
their  election.  This  retrogressive  and  undemocratic  pro- 
posal is  strenuously  opix>sed  by  the  State  servants;  bud 
there  is  a  likelihood  that  this  opposition  will  be  of  no 
avail,  as  Mr.  Irvine  has  a  large  majority  of  members  at 
his  back.  The  proposal  is  a  singular  commentary  uix>n 
all  that  has  been  done  in  the  past  to  secure  universal 
suffrage.  Mr.  Irvine  has  become  most  autocratic,  and  if 
I>eople  are  not  careful,  they  will  have  the  one-man  Govern- 
ment regime  introduced  into  Victoria.  Its  Premier  is  coming 
the  Seddon  dodge  most  unmistakably,  encouraged,  no 
doubt,  by  the  ease  with  which  that  political  mountebank 
has  got  New  Zealand  so  completely  under  his  thumb. 


Economic  and  Financial   Notes 
and  Correspondence. 


Some  Reflections  Upon  Our  Increased  National 
Debt. 

You  hear  scant  reference  in  the  City  as  yet  to  the  fact 
that  on  July  5  next  the  interest  upon  our  consolidated  debt, 
our     •'  Consols,"      now      amounting      to     upwards     of 
_;£5  90,000,000,  will  automatically  drop  frora  2  3^  per  cent, 
to  2%  per  cent.       Holders  upon  borrowed  money  of  the 
recent  creations  of  this  debt,  borrowings  for  which  they] 
may  be  paying  an  average  of  4^4  per  cent.,  naturally  have 
no  particular  desire  to  draw  attention  to  this  important 
fact,  and  we  shall  not  wound  their  feelings  by  harping  upon 
it  too  much.     The  purpose  we  have  now  in  \ie\v  in  draw- 
ing attention  to  it  is  to  illustrate  to  the  nation  the  conse- 
quences of  our  recent  war  profusion  in  spending.     Had  we 
been  spared  the  South  African  war,  and  otherwise  kept 
ourselves  as  a  nation,  free  of  the  usurer,  it  is  probable  that 
the  regular  and  automatic  operations  of  surplus  and  ter- 
minable  annuities    and   other  sinking  fund  arrangements 
would  have  by  next  July  reduced  the  amount  qf  the  con- 
solidated debt  to   somewhere  about  _^5 15,000,000.       It 
might  even  have  been  brought  down  below  _;^5 10,000,000, 
but  we  will  take  it  at  the  higher  figure,  and  on  this  assump- 
tion, the  reduction  of  the  interest  payable  on  that  debt 
by  5s.  per  cent.,  would  have  meant  a  relief  to  the  taxpayer 
amounting  to  ^2,570,000.     The  interest  then  and  hence- 
forth due  would^have  been  brought  down  tO'  _;£i  2.500,000, 
but  thanks  to  the  increase  produced  by  our  subsequent 
borrowings  no  such  relief  can  now^  be  looked  for.     Instead. 
the  interest  upon  the  existing  consolidated  debt,  assuming 
for  the  moment  that  no  further  addition  takes  place  between 
now  and  July  1903,  will  amount  to  ^^14, 800,000  in  round 
figures,  or  7^2,300,000  more  than  would  have  been  payable 
if  the  natural  course  of  events  had  not  been  interrupted. 

Nor  is  this  by  any  means  all  the  story.  We  have  not 
borrowed  by  Increasing  the  consolidated  debt  alone.  In 
addition  to-  _;^92, 000,000  on  that  score,  we  have  raised 
;^3o.ooo,o0o  of  3  per  cent,  stock,  created  as  a  special  "  war 
loan,"  by  means  of  which  all  the  oulay  was  to-  be  met  and 
the  war  triumphantly  wound  up,  long,  'ong  ago*  now.  Then 
;£24,ooo,ooo  of  Exchequer  bonds  have  been  created,  also 
to  mn6  up  and  finish  off  that  beautiful  war,  and  beyond 


all  these,  the  floating  debt  upon  the  London  money  markefi 
has  been  augmented  by  nearly  ;£2 1 ,000,000,  in  the  form 
of  Treasury  bills.     The  interest  on  these  latter  is,  on  the 
average,  more  than  3  per  cent,  per  annum,  but  we  take}- 
the   rate  at  that    figure    all    round    for    this    additional 
_;£7 5, 000,000.     Add  the  sum  of  that  interest  to  the  extrai 
amount  payable  on  the  consolidted  debt  now  in  existence, 
compared  with  what  might  have  been  charged  if  the  even 
and  automatic  reduction  of  that  debt  had  gone  on,  and 
it  will  be  found  that  instead  of  having  a  relief  of  nearly 
;£2,6oo,ooo  in  July  next  year,  our  burden  will   be  aug- 
mented by  fully  ^4,500,000.       Allowing  for  the  higher 
rates  of  interest  payable  on  the  floating  debt,  we  might  put 
the  increase  at   a   round  ^£5,000,000.       But  take   it   at 
_;£4,5oo,ooo,  and  what  does  it  mean  ?     The  meaning  can  be 
illustrated  in  a  very  practical  manner,  a  manner  which  the 
Right  Hon.   Joseph   Chamberlain    at    least,    the    prime 
creator  of  this  stupendous  addition  to  the  nation's  load, 
should  be  able  to  understand.      It  would  have  provided: 
an  old  age  pension  of  about  5s.  per  week  for  nearly  350,000^ 
human    beings.       It  would    be    sufficient  to  enable  thej' 
Government,  were  the  necessity  to  arise,  to  institute  exten- 
sive water  storage  works  all  over  the  United  Kingdom,  so- 
that  tracts  now  frequently  arid  and  unproductive  for  want 
of  water  might  be   cultivated    with  all  the  security  our 
variable  climate  allows;  or  it  would  give  the  State  the- 
means  to  assist  local  authorities  everywhere  in  spreading, 
cheap  means  of  inter-communication   by   light  railways,, 
electric  tram,ways,  and  such  like,  into  all  parts  of  the  land.. 
There  are  a  thousand  things  that  could  have  been  doner 
by  help  of  this  money,  and  now  to  whom  does  it  bring  any 
benefit?     Not  to  taxpayers  as  a  mass,  not  to  the  working 
classes  or  the  small  trader,  or  our  great  shipping  interests, 
or  the  overcrowded  masses  of  humanity  huddled  together 
in  our  overgrown  cities.     It  benefits  the  traders  in  usury, 
the  money  market,  a  small  class,  and  no  one  else.     There- 
fore is  there  danger  to  the  stability  of  our  most  cherished 
and  venerated  institutions  in  the  multiplication  of  these 
burdens  without  case,  securities  dependent  for  their  value 
not  on  what   the  spent  wealth   they   represent  yields  in. 
revenue,  but  upon  the  continuance  of  a  docile  and  sub-^ 
missive  spirit  in  the  great  mass  of  the  nation. 

J.  AND  J.  W.  Pease's  Assignment. 
Far  be  it  from  us  to  kick  those  who  are  down.       The 
venerable  firm  of  Darlington  bankers  has  at  last  acknow- 
ledged its  insolvency,  and  we  have  no  more  to  say,  except 
to  express  the  hope  that  its  affairs  will  come  out  better 
than  we  have  been  led  to  expect.     Misfortune  is  always 
pitiful,  and  if  it  be  to  misfortune  alone  that  the  Peases  owe 
their  present  sorrow  we  shall  have  only  pity  for  them    The 
part  they  have  played  in  the  development  of  England  s 
railway  svstem.  and  in  the  expansion  of  the  coal  and  iron, 
trades  of'  Durham  and  Yorkshire,  deserves  warm  recogni- 
tion, and  we  are  sorry  that  the  end  should  be  so  miserable. 
According  to  the  statement  published  with  the  intimation 
that  the  partners  had  executed  a  deed  of  assignment  to 
their    creditors   with    Mr.    J.   W.    Peat,    the    well-known 
accountant   as  trustee,    the    liabilities   are   estimated    at 
/i, 268.0^1    and   the  assets  at  ;^i,oi7,8i6,  so  that   the 
f^parent  deficit  is  but  ;£25o,2is.     We  had,  from  var^us 
sources,  heard  totals  exceeding  twice  these  amounts.     1  he- 
figures  actually  given  are  therefore  a  great  relief,  though, 
unpleasant  enough,  for  if  the  stories  current  had  been 
true   their  confirmation  must  have    produced    a  banking 
convulsion  in  the  North  of  England,  and  no  small  afflic- 
tion in   the   affairs   of   the   North-Eastem   Railway,    now 
admitted  to  be  one  of  the  few  important  creditors.     Our 
-round  of  complaint,  indeed,  lay  in  the  secretiveness  with,     A 
which  the  affairs  of  the  insolvent  firm  of  bankers  were       ,| 
being  handled.     Now  that  the  definite   step   leading  to 
publicity  has  been  taken  we  have  only  to  wait  for  more 
light  in  patience.     Through  the  companies  interested  as      I 
creditors,  in  some  of  which,   as  we  have  recently   made      1 
known   in  detail,   the   members  of   the   failed   bank   are 
deeply  engaged  as  shareholders,  the  wide  investing  pubho 
has  perhaps  a  greater  stake  in  the  outcome  than  is  as  yet 
suspected.     The   firm   consists   of    Sir   Joseph   WhltweU 
Pease.  Bart.,  and  his  two  sons,  A.  E.  Pease  and  J.  W. 
Pease.    M.P.,   and    the    principal    creditors,    in    addition.- 
to    the    North-Eastem    Railway,   are    the    Consett    Iron* 
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Company,  Pease  and  Partners,  Limited,  Prescott,  Dims- 
dale,  Can",  Tugwell  and  Co.,  bankers,  Comhill — ex-Lord 
Mayor,  now  City  Chamberlain,  Sir  josejjh's  Dimsdale's 
firm — and  the  Weardale  and  Consett  Water  Comi)any. 
Perhaps  it  will  he  as  well  to  add  to  this  official  af)ology 
and  explanation  published  on  Saturday  through  the 
Nort/i-Eas/ern  Gazette,  of  Middlesbro'.  The  opening 
sentence  reads  a  little  like  mockery,  in  view  of  the  now 
admitted  fact,  but,  taken  entire,  the  jjaragraph  may  signify 
muchi — 

"  During  tlie  last  two  or  three  months  some  unreit  hat  been 
caused  throughout  a  wiile  area  by  statements  ma<le  concerning  the 
stability  of  the  firm,  but  inquiries  made  in  local  commercial  circles 
go  to  show  that  there  is  no  occasion  for  public  alarm.  We  were 
informed  this  morning  that  with  one  or  two  exceptions  nobody  is 
affected  outside  Sir  Joseph  Pe:ise's  family  and  the  friends  of  the 
family.  The  stories  circulated  to  the  effect  that  any  reverse  suf- 
fered by  Sir  Joseph  Pease  would  have  a  serious  effect  upon  local 
industrial  affairs  are  quite  devoid  of  foundation.  Sir  Joseph  was  a 
large  investor,  and  in  cases  part  owner,  but  a  change  in  the  pro- 
prietary of  shares  does  not,  of  course,  involve  the  stability  or  other- 
wise of  a  firm.  The  execution  of  a  deed  of  assignment  is  rendered 
necessary  owing  to  the  large  sums  held  bv  Sir  Joseph  and  the  firm 
in  investments  and  securities  of  various  kinds.  To  sell  out  such 
securities  in  the  open  market  would,  of  course,  mean  serious  loss; 
thev  must  be  dealt  with  gradually  if  their  full  value  is  to  be 
realised.  In  one  case  the  firm  hold  an  immense  number  of  de- 
ferred shares  in  a  local  undertaking,  which  they  are  compelled  to 
hold  for  ten  years,  several  years  of  this  period  having  yet  to  run." 

Our  Indian  Famine  Orphans'  Fund. 
We  have  received  towards  this  fund,  of  which  we  gave 
particulars  in  our  last  issue,  a  contribution  from  the  West- 
bourne  Park  Indian  Circle,  and  trust  that  it  may  be  the 
forerunner  of  others. 

Amount  previously  acknowledged         ...         ...     5     o     o 

The  Westbourne  Park  Indian  Circle  (per  J.  W. 

Chapman,  Esq.)  079 

£5     7     9 


English  Local  Indebtedness. 
In  the  appendix  to  the  thirty-first  annual  report  of  the 
Local  Government  Board  there  is  found  set  forth  in  the 
usual  manner  sundry  particulars  relating  to  the  out- 
standing loans  of  local  authorities.  The  figures  are  only 
brought  down  to  March  31,  1900,  and  in  other  respects 
are  neither  up  to  date  nor  complete,  but  important  con- 
clusions may  be  drawn  from  the  totals  as  they  stand.  The 
table  shows  that  the  total  outstanding  loans  of  local 
authoritiea  in  England  and  Wales  at  that  date  wa.s 
;£293,864,224,  and  of  this  total  at  least  _;^i 29,000,000 
represents  non-revenue  yielding  expenditure  of  borrowed 
money.  We  say  "  at  least,"  because  in  compiling  this  total 
we  have  left  out  such  items  as  bridges  and  ferries  on 
which  ;£4,452,238  of  borrowed  money  has  been  spent, 
cemeteries,  the  loan  expenditure  on  which  has  been 
;^2, 803,000,  fire  engines  and  appliances  on  which 
;£i,oi5,ooo  has  been  spent  out  of  borrowed  money, 
housing  of  the  working  classes,  the  loan  outlay  upon  which 
has  been  .^5.655,151,  land  drainage,  involving  a  loan 
expenditure  of  about  _;£2, 876,000,  and  other  similar  items, 
as  well  as  electric  lighting,  gas  works,  harbours,  tramways, 
waterworks,  markets,  and  private  street  improvements, 
which  may  or  may  not  yield  revenue,  and  the  aggregate 
borrowings,  for  which  outstanding  on  March  31,  1900, 
was  ;£i3i,27o,ooo.  On  highways  and  street  improve- 
ments alone  _^35,932,202  has  been  spent  out  of  borrowed 
money,  and  we  have  included  that  in  our  total,  becau.se 
such  expenditure  unquestionably  tends  to  increase  the 
rates,  however  necessary  or  justifiable  it  may  be.  Also 
we  have  taken  in  _;^5, 902.346  spent  on  public  buildings 
and  offices,  clearly  not  revenue  yielding,  _^6, 320,000  laid 
out  on  lunatic  asylums,  ;£5,936,ooo  expended  on  parks, 
pleasure  grounds,  commons  and  open  spaces,  ;^i, 495,000 
disbursed  for  police  stations  and  offices,  jails  and  lock-up 
houses,  ^£29, 326,000  expended  on  sewerage  works,  and 
;£3o,2 70.000  laid  out  on  schools,  exclusive  of  schools  built 
under  the  Poor  Law  Acts.  No  particular  inference,  it  may 
be  contended,  can  he  drawn  from  these  figures  as  to 
whether  the  outlay  was  legitimate  or  not,  and  yet  we 
cannot  help  feeling  that  should  a  period  of  declining  trade 


come  upon  the  country  ^he  cost  of  the  interest  on  debt 
raised  for  many  of  the  purposes  here  specified  must  tend 
io  increase  the  misery  of  the  poor.  It  would  have  been 
better,  in  other  words,  for  municipalities  throughout  the 
country  to  have  met  a  larger  portion  of  these  outlays  from 
increased  burdens  imposed  at  the  time  the  expenditure 
was  undertaken  than  to,  in  appearance,  reduce  the  burden 
for  the  existing  generation  in  order  that  it  might  fall 
heavier  ujxin  generations  to  come. 

Th£  Unrest  in  China. 
Although  it  comes  from  Shanghai,  it  will  not  do  for  the 
people  of  this  country  to  atuch  no  importance  to  the 
Standard's  telegram  descriptive  of  revival  troubles  in  the 
Chinese  Empire-  We  must  expect  ferment  there  from  one 
end  to  the  other,  because  the  policy  followed  by  the 
grasping  European  powers  and  the  United  States  laid  the 
foundation  for  any  amount  of  trouble.  It  is  not  merely 
that  the  powers  have  left  a  memory  behind  them  of 
atrocious  cruelties  and  robberies,  but  they  have  imposed 
a  load  upon  the  people  of  China,  who  are  a  {X)or  people, 
measured  by  the  monetary  standard  of  civilised  Europe, 
which  cannot  he  borne.  That  is  the  plain  English  of  it.- 
The  people  of  China  are  not  able  to  pay  the  indemnity 
exacted  from  them  and  to  continue  to  live,  even  in  the  low 
scale  of  comfort  to  which  they  have  been  accustomed. 
Therefore,  being  turbulent  when  oppressed,  rebellions  are 
certain  to  break  out  almost  continuously  throughout  the 
empire,  and  everywhere  the  foreign  devil  will  be  the  first 
object  of  attack.  To  make  matters  worse,  we  have 
paralysed  the  Central  Government,  brought  it  into  coo- 
tempt,  not  only  before  the  world,  but  before  every  China- 
nvm  within  the  empire,  and  have  left  it  in  its  weakness 
without  even  an  over-aweing  force  to  prevent  it  from 
renewing  the  machinations,  with  a  view  to  revenge  against 
those  who  humiliated  it.  Whether  j)eare  will  he  ke|>t  e^■en 
again.st  the  European  jwwers  for  more  than  a  measurable 
numlier  of  months,  must  depend  upon  the  capacity  of  a 
few  leading  provincial  governors  to  maintain  order  within 
their  provinces,  and  to  overawe  the  rebellious  hordes  out- 
side their  Ixirders.  It  is  hardly  likely  to  be  true  that  50.000 
rebels  are  marching  eastward  from  Yunnan,  but  we  may 
exjiect  to  find  so-called  rebels  in  hordes  more  or  less  for- 
midable, marching  hither  and  thither  from  the  outlying 
provinces,  with  a  more  or  less  fixed  resolution  to  have  it 
out  with  the  foreigner.  The  troubles  of  China  are,  there- 
fore, coming  on  again,  but  we  are  busy  with  Venezuela 
just  now,  and  have  not  time  to  look  to  symptoms  and  por- 
tents in  any  other  quarter. 


Critical    Index  to   New   Investments. 

',•  To  assist  subscribers  of  The  Investors'  Review  m  dtculmg 
how  to  act  when  new  issues  of  capital  appear  durimg  tkt 
early  part  of  the  week,  and  lists  close  before  the  critiesal 
examinaiioti  given  in  this  Index  can  appear,  the  Editor 
has  decided  to  reply  by  telegraph  to  ail  enquiries  referring 
to  such  issues.  A  letlet  sent  to  the  Office  of  The  Ln%-estors 
Review,  Norfolk  House,  Norfolk  Street,  Strand,  mnd 
enclosing  a  shilling  for  the  reply,  or  a  reply  pmid  1 
to  "  Unveiling,  London,"  will  bring  «  prtmpt  ( 
whether  to  subscribe  or  leax'e  alone. 


Great  de  Kaap  (Moodie's)  Gold  Fielo,  Lnirrso. 

This  comi>any  was  incorporated  in  May,  1895.  with  a 
capital  of  ;^2oo.ooo  in  5s.  shares,  to  acquire  certain  gold 
mining  claims,  and  prospecting  rights  on  Moodie's  Conces- 
sion, near  Barl)erton,  Transvaal.  Work  was  suspended 
during  the  war,  but  h-is  recently  been  resumeil.  and  further 
capital  lieing  wanted,  the  com[>any  has  created  800,000 
nCTV  ordinary  shares  of  5.'4.  each,  in  accordance  with  resolu- 
tions pas.sed  at  the  general  meeting.  These  new  shares  axe 
in  the  first  place  offered  to  existing  shareholders,  and  all 
that  are  not  taken  by  them  are  offere«i  fi>r  public  subscrip- 
tion. Of  the  origirial  capital.  20.000  shares  were  issued 
as  preference,  entitled  to  a  cumulative  dividend  ot  10  per 
cent.,  and  in  addition  40  per  cent,  of  the  nee  profits  undk 
100  \yex  cent,  has  been  paid  up  in  diridends  under  aU. 


768 


Ube  Jnvestots'  IReview. 


December  27.  1902. 


heads,  when  the  shares  cease  to  be  preference,  and  will 
rank  with  the  ordinary.  The  information  in  the  prospectus 
is  not  very  enlightening,  although  it  mentions  that  various 
reefs  have  been  struck,  and  250,000  of  the  new  issue  have 
been  underwritten  for  a  cash  commission  of  10  per  cent, 
two  points  which  should  make  the  speculator  in  mines 
hesitate. 


Annals  of   Empire. 


SOUTH   AFRICA. 

Mr.  Chamberlain's  much  advertised  and  loudly 
trumpeted  visit  may  not  prove  such  a  great  success  as  it 
ought  to,  for  a  feeling  is  growing  in  the  Cape  that  he  will 
arrive  with  an  open  mind,  and  leave  with  a  closed  one, 
closed  because  of  the  immensity  of  conflicting  interests  he, 
unless  blind,  must  see,  and  the  human  impossibility  to 
reconcile  them  in  the  present  generation.  It  may  so 
happen  this  will  be  the  case.  Yet  if  our  only  .statesman 
could  for  once  rise  supreme  to  class  interests,  and  recog- 
nise there  are  others  outside  the  Kimberley  and  Johannes- 
burg bosses,  he  might  lay  the  foundations  of  unity  through- 
out South  Africa.  Unfortunately,  to  do  this,  he  would 
have  to  share  the  glory  with  posterity,  and  where  glory  is 
concerned,  Joseph  is  a  glutton.  Meanwhile,  he  is  still 
meandering  down  the  east  coast  of  Africa  studying  the 
outposts  of  the  empire,  having  left  Mombasa  on  Saturday 
to  rejoin  "  his  cruiser."  Before  he  departed  he  made 
another  speech  in  his  own  particular  style,  eulogising  the 
Uganda  Railway — and  practically  promised  it  a  subsidy 
out  of  the  Imperial  Treasury.  While  Chamberlain  dallies, 
Botha  and  Delarey  have  returned  to  South  Africa  to  await 
his  arrival,  and  give  him  all  the  information  they  can. 
This  they  will  do,  not  only  because  they  hope  to  assist  their 
unfortunate  campatriots,  but  also-  to  show  that,  having 
surrendered,  they  intend  to  work  loyally  under  their  new 
masters,  provided  their  new  masters  keep  faith  with  them. 
We  heartily  wish  them  success  in  their  endeavours,  yet  at 
the  same  time  fear  the  powerful  and  unscrupulous  in- 
fluences they  have  to  combat. 

A  sombre  story  of  massacre  is  told  in  the  South  African 
News  of  the  3rd  inst.  We  have  not  space  to  deal  fully 
with  the  matter,  and  are,  moreover,  waiting  to  hear  further 
particulars  before  giving  the  details.  Shortly,  it 
appears  that  on  or  about  May  6  last,  a  small  commando  of 
burghers  was  ruthlessly  slaughtered  by  an  impi  of  Zulus, 
said  to  be  acting  with  the  knowledge  of  British  officials. 
For  the  sake  of  our  nation's  name  we  trust  this  charge  is 
unfounded,  but  the  subject  is  one  requiring  the  fullest 
enquiry,  the  more  so  because  of  the  general  accusations 
that  have  been  brought  against  us  fot  employing  natives  to 
act  as  combatants  in  the  war. 

SOMALILAND. 

Quite  a  respectable  little  army  is  going  into  the  field  to 
smash  the  Mullah,  and  in  case  the  forces  already  in  the 
country  should  prove  insufficient,  a  few  more  men  are 
being  sent  over  from  India.  Attached  to  the  force  now 
being  hurried  up  to  the  front  is  a  telegraph  section  added, 
we  presume,  for  the  purpose  of  letting  the  Foreign  Office 
get  the  news  of  the  great  victory  without  delay,  and  so 
enable  it  to  score  off  the  Colonial.  When  the  news  does 
come  over,  we  can  picture  Lord  Lansdowne  saying  to  Mr. 
Chamberlain  or  his  understudy,  "  See  how  we  manage  our 
wars."  For  the  sake  of  the  rank  and  file,  we  sincerely  trust 
the  war  will  not  be  a  protracted  one,  though  we  must 
confess  a  feeling  of  sympathy  for  the  Mullah. 

INDIA. 

Th&re  has  been  a  great  rehearsal  of  the  Elephant  Pro-' 
cession,  the  most  remarkable  feature,  perhaps,  of  the 
Durbar.  Were  the  country  able  to  afford  it,  we  should  not 
mind  this  pageantry  so  much,  though  under  any  circum- 
stances, we  consider  it  a  wanton  waste  of  public  money, 
since  it  ser\'es  no  real  purpose.  But  knowing  the  im- 
ixwerished  state  of  unhappy  India,  not  yet  recovered  fromr 
the  throes  of  her  last  famine,  we  think  the  tinsel  ceremony 
<>f  Delhi  approaches  nearly  to  a  crime.    If  these ^ow^ 


must  be,  then  let  the  officials  pay  for  them,  since  they  are 
the  only  persons  who  derive  any  profit  or  pleasure  froni 
them. 

VENEZUELA. 

This  affair  is  rapidly  reaching  opera  Ixiuffe.  The  allies 
agree  to  accept  arbitration,  but  on  the  day  they  notify 
Castro  of  their  willingness  to  do  so,  the  peaceful  blockade 
comes  into  force.  No  wonder  the  Venezuelan  Govern- 
ment is  trying  hard  tO'  find  out  what  this  means,  while  the 
allies  are  busy  catching  small  trading  ships  flying  the 
Venezuelan  flag.  President  Roosevelt  has  been  asked  Ui 
act  as  arbitrator  in  his  jjrivate  capacity,  but  the  authorities 
in  Washington  suggest  the  matter  be  settled  by  the  Hague 
Convention.  This  does  not  meet  with  the  allies'  approval, 
possibly  Ijecause  they  think  one  man  might  be  bullied, 
whereas  the  Hague  Tribunal,  consisting  of  great  inter- 
national lawyers,  might  be  disposed  to  treat  the  questions 
involved  fairly  and  without  prejudice. 


TRADE    AND  PRODUCE. 

Wheat. — Attendances  M  the  weekly  markets  were  everywhere 
small,  and  the  offerings  light.  The  suppUes  brought  forward  were 
of  a  very  variable  quality,  and  the  average  prices  realised  scarcely 
reached  last  week's  level.  Farmers'  deliveries  last  week  amounted 
to  58,933  ([rs.,  against  52,984  qrs.  in  the  preceding  week,  and  the 
total  to  date  amounts  to  828,890  qrs.,  against  1,040,305  qrs.  last 
year,  and  the  average  value  went  back  2d.,  to  24s.  rod.  Inquiry 
in  the  cargo  market  has  been  limited,  and  holders  show  scarcely 
the  same  firmness  as  we  recently  noted,  the  close  being  dull.  But 
speculative  positions  are  improved  on  the  firmer  cables  to  hand 
from  Amrica,  and  the  moderate  shipments  reported.  Imports 
into  the  United  Kingdom  reached  35r,85o  qrs.,  against  330,044  qrs. 
last  week,  and  the  tot.al  this  season  is  6,486,712  qrs.,  against 
5,059,594  qrs.  last  year.  Dornbusch  estimates  the  quantity  on 
passage  at  1,915,000  qrs.,  against  2,030,000  last  week.  Trading 
in  futures  was  limited,  but  they  closed  steady  and  unchanged  to 
IS.  8d.  above  the  opening.  Argentina  appears  to  have  benefited 
greatly  by  the  recent  rains,'  the  quality  being  reported  to  be 
well  .above  the  standard  of  late  years.  Snow  has  interfered  with 
the  dispatch  of  grain  to  the  Russian  ports,  but  shipments  are  ex- 
pected to  be  heavy  in  view  of  the  heavy  loads  lying  at  the  harbours. 
The  run  of  the  (Tontinental  markets  is  from  steady  to  weak,  the 
tone  of  Paris,  for  example,  has  improved,  while  German  exchanges 
have  been  quiet. 

Wool. — Prospects  all  rotmd  are  very  encouraging.  Merinos 
pass  off  into  consumption  at  full  rates,  while  a  healtlxy  trade  is 
being  done  in  cross-breds  at  the  highest  levels  they  have  yet 
reached,  and  strong  hair  descriptions  are  sold  by  holders  only  at 
extreme  values.  The  favourable  position  of  these  varieties  is  felt 
all  over  the  market.  Half-breds  are  in  strong  demand,  and  are 
sold  at  rising  rates,  and  bright,  long,  wool  fleeces,  used  for  blend- 
ing purposes,  do  an  expanding  trade.  Spinners  have  made  a  sub- 
stantial advance  in  yarns,  which  are  verv  active,  consumption  all 
round  being  heavy.  Fancy  yarns  of  all  kinds  are  readily  taken 
up,  and  cashmeres  sell  with  great  freedom.  Manufacturers  are  now 
engaged  with  the  spring  trade,  the  severe  weather  of  a  fortnight  ago 
having  taken  off  all  the  winter  stocks.  The  mills  are  fully  em- 
ployed, and  repeat  business  is  in  a  forward  state.  Inquiry  for 
cheap  cotton  warp  fabrics  has  extended  of  late,  but  producers  of 
superior  and  medium  clasS  worsteds  and  woollens  have  a  distinct 
advantagp.  The  home  blanket  industry  is  sound,  though  less  has 
been  sought  abroad  of  late.  Colonial  requirements  are  up  to  the 
normal,  except  Australia's,  the  beneficial  effects  of  the  rains  not 
being  likely  to  be  seen  there  for  some  time  yet. 

LiNEM. — R.aw  matrial  shows  a  gradually  hardening  tendency  since 
the  Russian  markets  are  receiving  smaller  supplies,  and  our  home 
farmers  are  tmwilling  to  sell  at  the  rates  offered.  Flax,  therefore, 
is  not  likely  to  become  cheaper  so  long  as  trade  remains  in  its  pre- 
sent condition,  and  the  yarn  market  shows  several  marked  sign^ 
of  improvement.  At  the'  moment  business  is  suspended  owing_  ta 
the  holidays,  and  the  majority  are  occupied  chiefly  in  forecasting 
the  future,  the  general  trend  of  opinion  being  that  a  substantial, 
volume  of  buying  may  be  expected  before  many  weeks.  Stocks 
on  the  week  are  a  little  increased,  but  nothing  to  speak  of,  there 
being  still  many  unexecuted  contracts  in  spinners'  hands.  In  the 
manufacturing  sections  machinery  is  well  employed,  and  the  ten-, 
dency  quite  up  to  the  average  for  the  season  of  the  year.  Manu- 
f.acturers  grumble  about  unprofitable  sales,  l™t  it  is  thought  to  be 
certain  that  values  will  improve  with  the  increased  demand  likely  M 
develop  soon.  For  brown  power  loom  bleaching  cloths  a  fail! 
inquiry  exists,  and  orders  have  been  placed,  for  the  finer  sets  ji> 
particular,  to  the  average  of  recent  weeks.  Inquiries  for  dres^ 
linens  are  large,  and  include  all  the  best  qualities.  Makers  of 
damasks  have  so  much  on  hand  that  they  could  do  without  orders 
for  many  weeks  ahead.  Buyers  of  finished  linens  are  taking 
whatever  they  can  obtain,  having  abandoned  their  waiting  policy, 
in  view  of  the  improbability  of  lower  r.ates.  After  the  holiday'V 
stocktaking  will  be  begun,  and  a  keener  demand  is  certain  to  follow. 
The  bulk  of  American  trade  is  satisfactory,  the  States  especially, 
sending  to  our  markets  large  orders  for  all  classes  of  goods,  and 
Canada  is  making  headway  steadily.  The  Continent  is  taking 
little  and  gives  no  sign  of_  improvement.  South  America,  except 
Brazil,  is  dull,  and  Australia  tends  to  quietness.  Transactions  iri 
jute  have  been  few,  but  fine  qualities  are  held  firmly.      Jute  yarn* 
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of  all  descriptiona  are  quiet,  and  fur  sackinj;  yarns  lower  price*  are 
accepted.  Stocks  of  hessiuiis  are  still  accumulating  in  .iptte  of  the 
decline  in  production,  as  demand  h;iiig5  lire.  Klootclolh  qualities 
are  steady. 

■  Cotton. — Cotton  has  been  a  rallying  market,  with  a  firm  under- 
tone, and  a  sharp  spurt  of  inquiry.  All  ({rades  have  risen  suh- 
stantially,  American  (middling)  two  (joints  lo  4.54d.  The  Egyptian 
inqurry  so  prominent  hist  week  has  rliminishcd,  though  prices  are 
i^nd  the  small  receipts  at  the  ports  and  the  principal  interior  towns 
unchanged.  Futures  were  an  uncertain  quantity — a  demand  for  cover 
Bending'  prices  up,  but  the  bears  beinjj  encouraged  lately  by  Mr. 
Ellison's    statement    that  Knglish  and  Continental  spinners'    stocks 

I  are  200,000  bales  more  than  last  year.  Kealisatiuns  of  Egyptian 
fiitures  caused  a  reaction  of  several  points.  Spinners  would  like 
tA  see  evidence  that  the  general  statistical  [xwition  may  be  ex- 
plained without  accepting  small  crop  estimates,  for  they  fear  an 
excessive  advance  in  view  of  steadily  increasing  consumption. 
Manufacturers  are  more  hopeful,  anticipating  that  a  steady  mar- 
ket may  bring  a  consiilerable  volume  of  business  in  tlic  near  future. 
China  reports  a  number  of  small  transactions,  and  India,  though 
cautious,  is  nibbling  more  freely.  Inquiry  it  keener  for  the  East, 
and  South  America  demands  are  greater. 
■  Coal. — Trade  is  of  a  holiday  character,  merchants  being  well 
^applied  till  the  end  of  the  year.  Prices  are  firm  in  all  directions, 
though  for  the  moment  colliery  agents  report  quietness.  From 
the  pits  it  is  reported  that  while  the  demand  for  household  coal  is 
not  so  great  as  it  was  three  weeks  ago,  nearly  every  ton  that  is 
brought  to  the  surface  is  required  lo  meet  the  needs  of  local  and 
other  agents.  The  holiday  feeling  is  responsible  for  any  apparent 
falling  off  in  volume,  and  an  immediate  decline  from  the  present 
satisfactory  position  of  the  trade  is  anticipated  nowhere.  Steam 
coal,  which  has  been  rather  dull  since  the  cessation  of  the  Ameri- 
can export  trade,  is  showing  signs  of  revival,  and  would  advance 
»  rapidly  were  wagons  more  plentiful,  but  in  the  meantime  there  is 
a  steady  inquiry  for  January  loading.  Scotland  has  received  further 
orders  for  American  export,  and  smce  the  renewal  of  this  demand 
30,000  to  25,000  tons  have  been  shipped.  Gas  coal  may  be  had  at 
a  trifle  less  than  the  colliery  quotation  of  los.  Shipments  of  very 
consi<lerable  amounts  are  being  sent  off  from  our  Eastern  ports — 
40,000  tons  being  taken  during  the  week  for  New  York  and  Boston. 
Several  large  railways,  including  the  North  Eastern,  the  Lancashire 
and  Yorkshire,  and  the  Midland,  are  settling  their  contracts  for  the 
current  year.  In  no  case  have  the  collieries  accepted,  or  are  they 
likely  to  accept,  lower  prices  than  ruled  last  year,  the  North  Eastern 
being  based  on  los.  for  best  Northumberland  and  los.  6d.  for  best 
Durham  steam  coals,  slightly  reduced  in  the  case  of  secondary 
qualities.  Several  other  large  contracts  have  been  arranged.  At 
some  of  the  pits  in  the  South  Yorkshire  field  large  coke-making 
plants  have  been  put  down,  and  much  of  the  low-priced  small  coal 
is  disposed  of  in  this  way.  But  coke  for  smelting  pur[x>ses  com- 
mands as  high  a  price  as  ever,  and  best  washed  makes  up  to  14s.  6d. 
a  ton.  The  year's  Scottish  shipments  to  date  are  1,164,000  tons 
in  excess  of  last  year. 

Copper. — Speculative  business  in  the  copper  market  has  ruled 
dull,  with  a  listlessness  in  American  (piotations,  and  some  decline 
in  shipments  from  New  York.  A  slight  rallv  at  the  end  sent  cash 
to  £$i  los.,  and  forward  metal  to  £c,i  17s.  6<l.,  or  a  decline  of 
only  2S.  6d.,  and  is.  3<l.  respectively. 

Tin. — High  prices  at  Singapore  were  reflected  in  the  activity 
which  prevailed  in  the  home  market,  and  ste.ady  support  on  the 
part  of  buyers  brought  about  a  substantial  rise,  cash  going  up  to 
;f  u8  7s.  6d.,  and  three  months  to  /nq  2S.  6d.  Messrs.  Barnard 
report  a  rumour  as  to  the  scarcity  of  Uanka  tin,  which  mav  require 
the  curtailment  of  quantities  offered  at  future  sales.  "The  pro- 
duction of  the  past  three  yeiirs  has  been  ra.anv  thousaiid  tons  below 
the  sale  quantities.  " 

SCGAB. — The  market  is  in  holiday  mood,  and  there  is  little 
change  to  record  from  our  previous  notes.  Values  generally  are 
well  maintained,  the  milder  conditions  having  affected  the  specula- 
tive markets.  The  |>resent  sct.b;ick  in  the  price  of  beet  may  have 
a  certain  effect  in  controlling  the  amount  of  sowings  of  next  crop. 
American  markets  are  unchanged,  stocks  being  reduced,  and  the 
receipts  of  raw  sugar  being  very  moderate.  Demand  hero  for 
cane  has  been  limited,  while  the  in<|uiry  for  grocery  sugars  has  also 
fallen  off  now  that  the  Christmas  traile  has  been  done,  but  prices 
are  fairly  steady.  The  home  sugar  prmluctions  will  not  exceed 
818,600  tons,  raw  sugar  value,  against  1,109,763  tons  in  1902,  a 
deficit  of  219,000  tons,  or  26  per  cent.  In  all  the  great  European 
ctJuntries,  except  Russia,  production  shows  a  great  reduction.  The 
total  vield  for  France,  Germany,  Austria,  Hungary,  Belgium, 
Denmark,  Holland,  Norway,  and  Sweden  will  be  5,174,938  tons  of 

I  sugar,  against  6,433,000  tons  in  1900,  or  1,308,705  tons,  or  ao  per 
cent,  less  in  comparison  with  the  previous  season. 
Vrf.ights. — The  markets  remain  in  a  dead-and-alive  condition, 
and  except  for  some  chartering  to  take  across  the  Atlantic  the  coal 
and  pig  iron  our  American  cousins  have  resume<l  buying,  there  is 
verv  little  business  doing.  December  rates  have  slightly  improved 
since  there  is  a  little  business  to  be  settled  before  the  holidays,  but 
for  January  and  later  months  no  appreciable  change  has  occurred  in 
the  homeward  market.  Fn>»t  has  closed  the  Danube  mouth,  and 
all  attempts  to  free  the  steamers  have  been  failures.  Inquiry  for 
Mediterranean  ore  has  fallen  off,  and  the  River  Plate  has  been 
dull,  owing  to  continued  bad  weather.  Frost  at  Nikolaieff,  with 
its  attendant  danger  to  navigation,  has  stiffened  the  berth  rate,  but 
Odessa  is  unchanged.  For  the  coal  vessels  dispatched  to  .\merica. 
shippers  have  had  to  give  increased  freights,  owing  to  the  dearth 
of  nomeward  business,  grain  coming  over  only  in  driblets,  and  little 
else  crossing  except  timber.  Towards  tlie  close,  however, 
America  became  keener  with  advancing  quotations.      For  eMterm 


ports  only  a  few  triuisactioDs  ktve  been  cooclnded.  The  poor 
freight  market  bai  hitherto  kept  back  orderi  for  men^iimfe  UM- 
nage  in  our  thipyardl^  but.it  ii^  Dotewoitby  t)i>t  dmtimf-me  kNt 
few  days  orders  have  t>ceii  placed  with  Clyde  shipbuiliKn  aggfe* 
gating  fully  40,000  tons,  including  Atlantic  lioeri  and  Mge  caifo 
boast,  and  exclusive  ot  the  new  Cuaarder.  Thin  givei  tome  grooDd 
for  believing  that  in  the  opinion'  of  ship-owner*' the  itptetnoa  ia 
freights  has  nearly  touched  bottom. 


PUBLIC    INCOME     AND 

The    following    are    the    receipts     Into    and    ianiea    cot    of 
Exchequer  between  April  1,  1902,  and  December  aa,  1903  : — 


EXPENDITURE 


RrvEMUE  A)ip  OniER  RscEirrs. 


E«tiliwt«  for 
Ihayaar 


Recejpu  Total 


Total 
into  the  Kx- 
cfaoqiMr  Iroai 

Anril  1.  19M,  to 
Dae  *o,  1901 


Balance*,  April  1 : 
Bank  of  EnKland  , 
Bank  of  Irefand .... 


Revcmuc. 


Castoms 

Excise 

Estate,  Ac,  Dutieo  

Stamps   

Land  Tax  and  ffoase  Daty 
Property  and  Income  Tax.. 

Post  Office 

Teleifraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loana... 

Miscellaneous 


•Revenne . 


35. 
39,700,000 

lt,SOO,00O 

3,500,000 
3S,6oo,ooo 
14,800^000 

3,6)0,000 
475,000 

S8o,ooo 


i5i,rt5,ooe 


Total,  including  balance 

OTHEK  Rxcxirra. 
Repayment  of  Advances  for  BalNon,  ftc 

Under  Teleffraph  Acts,  189a  to  1899 

Under  Uganda  Railway  Acts,  1896  and  1900  ... 
Under  Naval  Works  Acts,  1895  to  1901... 

Under  Military  Works  Acts,  1807  to  1901 

Under  Land  Refpstry  (New  Boitdings)  Act, 1900 
Under  Pacific  Cable  Act,  100 


Under  Supplemental  War  Loan  Acts,  1900.... 
By  Issue  ofConsols  under  I^an  Act,  1901.... 
By  Issue  of  Consols  under  Loan  Act,  190a  .... 

Temporary  Advances,  Deficiency    

Temporary  Advances,  Ways  and  Meana  (in- 
cluding ;£7,soo,ooo  'Treasury  Bills  in  1903.) ... 


Totals  . 


''Revenue  as  alMve  

Payments  to  Local  Taxation 
Accounts  :— 

Customs    

Excise 

Estate,  ftc ,  Dntiea  


Total 


Total  Revenue,  including 
Payments  to  Locm\  Taxation 
Acxounts  


<5>,t85,ooo 


ai4,ooo 
5,s8o,ooo 
4,110,000 


9,604,000 


i6i,789<oa* 


•.S«,»I7 


10,109,000 
5«W^v00o 
690,000 
10,406,000 
9,7*0,000 
a,7lo,ooo 
340,000 

579, '«4 
'.373.IS4 


9>,W7.3»I 


99,614^5 

4l9.05« 

630,000 

160,000 

3,718,000 

1,650,000 

5/100 

»,'30rM5 


•9.»rs/>«3 

0|  700,000 


latolbaEa- 

cfMWMT  froM 

April  I,  I9»i,  !• 

Dec  SI,  1901. 


$J9».»«» 


»3aT>«»" 

lOtiM^ooa 
5.5a(,aDa 


9,»»>." 


9oa,«ii 
•  ,4as,i«r 


i4.ii«,rA 


«9.»'M»6 

3»*.J9« 
6ll,5d» 

a.oM,sa» 


3.s»9oil 

56,450,000 


i55.»5»,«o' 


9'.o7».J3« 


■Si.615 
3.733.7«7 
9,996,799 


6,816.1(1 


9T«43.S>* 


»«»»«.»«« 


i4.it9,r>* 


3,t1«,4t4 


6,7t7.*7a 


9ak907iO«l 


ExntHDiTUMi  AMD  Otucb  iMinn. 


Estioata  for 
the  Year  looo- 
i903(inc>a<uag 
SappljK 
Btary  Esti- 
mataa). 


Total  Isaaaa 
out  of  the  Ex- 

cheqaerto 
BSaC  Baya 

April  I,  i9aa,  to 
D«c  90,  190a. 


Ttnllimi 
oat  oftb*  Ex- 
to 


'«S' 


April  I,  t^Bi. 
Dae  *i,  ifsi 


ExPCNDrruRC. 
Permanent  Charge  of  DetH 
Interest,  ftc,  on  War  Debt 
Other     Consolidated      Kund 

Services. 

Payments  to  Local  Taxation 

Accounts  »... 

Supply  Servicea    «. 

Expaaditnra  ..^... 


93,000,000 

1,643,000 

i,i5S^oeo 
I54t45»,ooo 


l(4A»|00O 


OTHER   ISSUES. 

For  Advances  for  Hollion,  ftc -•.».-»« 

Under  Telegraph  Acts,  1891  to  1899 ,„.. 

Under  Uganda  Railway  Acta,  ilgiS  and  1900 

Under  Naval  Works  Acts,  1S95  to  1901 

Under  Military  Works  Acts,  189T  to  1901    ... 
Under  Land  Registry  (New  B«iMiat*>  Act, 

i»oo  ™ 

Under  Pacific  Cable  Act,  1901  „ 

Deficiency  Advances  repaid ».«..m». 

Ways  ana  Meana  Advancea  repaid  ...*.«.«»m 


Balances  in  Exchequer  >* 

Uaak  of  Kngland  

Bank  of  Ireland .».. 


£ 
16,91  (,043 
3.oM,ta« 

i,tT*jta 

«*I,SI3 
««J.«aj,«»« 


'3S,4$T,Sg3 


l34lM|> 
9,940,4*) 

«ja,i»a 
isn,9ii<aai 


'ikm*ti 


4J^eoo 

t,9J 


«SM*I 


t4M*M«l 


^sta; 


Totala.. 


>*J,«*M»« 


M»«aao 
muiao 


•Sh^VTI* 


"iSX 


ijm*.*n 


Tranaacy,  Daeaaibar  93,  a^ss. 
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The  Week's   Money  Market 


Bank  Rate  4  per  cent.      (Advanced  from  3  per  cent, 
on  October  2.) 


Norfolk  House,  Tuesday  Evening. 

A  gradual  hardening  of  the  rates  for  money  has  been 
noticeable  this  week,  owing  to  the  steady  drain  of  currency 
into  the  provinces,  and  each  day  has  seen  the  market 
appealing  tO'  the  Bank  for  assistance,  until  the  sums  ob- 
tained fromi  there  by  loans  and  the  discounting  of  bills 
must  aggregate  a  considerable  sum.  The  Bank^  as  we 
explained  last  week,  is  charging  4%  per  cent,  for  loans 
running  until  dividend  day  in  early  January,  and  is  also 
asking  that  figure  on  bills  up  to  thirty  days'  currency,  al- 
though longer  dated  paper  will  still  be  taken  at  4  per  cent. 
This  action  has  had  the  natural  effect  of  further  stiffening 
quotations  in  the  outside  market,  and  with  a  fair  supply  of 
bills,  3  15-16  per  cent,  is  now  the  very  lowest  rate  for  full 
three  months' bank  paper,  while  some  houses  quote  3  15-16 
to  4  p>er  cent.,  and  sixty  day  bills  are  quite  4  per  cent.  For 
bills  of  thirty  days'  usance,  the  rate  is  a  matter  of  negotia- 
tion, and  ranges  from  4  to  4j^  per  cent.  Advances  from 
day  to  day  have  cost  the  borrowers  from  4  to  4^4  per 
cent.,  and  weekly  loans  have  invariably  commanded  4  per 
cent,  while  the  India  Council  is  now  charging  4  J^  per  cent, 
for  renewals  to  the  beginning  of  January. 

To-day  the  scramble  for  money  continued,  and  further 
large  sums  were  taken  from  the  Bank,  in  addition  toi  the 
renewal  of  a  big  amount  falling  due.  Here  and  there  we 
got  3^  to  4  per  cent,  as  the  quotation  for  seven  day  loans, 
but  the  lower  figure  was  quite  exceptional,  and  for  ad- 
vances intO'  January  4%  per  cent,  was  the  minimum.  The 
market  is  again  showing  a  little  nervousness  lest  the  Bank 
should  raise  its  official  minimum  to-morrow,  and  discount 
rates  were  consequently  firmer  at  4  per  cent,  for  full  ninety 
day  paper,  and  4}i  to  4^^  per  cent,  for  sixty  day  bills  or 
less. 

'  SILVER. 

Business  in  silver  was  extremely  narrow,  but  supplies 
were  limited,  and  under  the  influence  of  improving  Eastern 
quotations,  prices  advanced  to  22  7-i6d.  per  oz.  for  cash 
and  forward  delivery.  At  this  figure,  however,  enough 
metal  was  offered  from  America  to  depress  quotations 
again,  and  the  close  was  dull  at  22  5-1 6d.  per  oz.  For 
the  Rs.6o. 00.000  Council  drafts  on  India  offered  to-day, 
applications  came  to  Rs. 12. 14.85. 000,  and  with  the  whole 
amount  put  up  allotted  in  bills,  tenders  at  is.  4  i-32d.  per 
rupee,  received  about  8  per  cent. 


PUBLIC    INCOME   AND   EXPENDITURB. 

(For  week  ended  December  20.) 


Revenue. 


Expenditure. 


Customs        

Excise ] 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

PostOfSce     

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances   repaid 

Naval  Works  Acts 

Military  Works  Acts 

Pacific  Cable  Act 

Ways  and  Means 

Deficiency     

Consols         

Decrease    in    Exchequer 
balances     


£ 
853.000 
.047,000 
350,000 
113,000 
10,000 
187,000 
380,000 
175,000 

103,364 


46,830 


;£3,l65,094 


£ 

292,639 
76,830 


Permanent  Charpe  of  Debt 
Interest,  etc.,  on  War  Debt 
Other   Consolidated    Fund 

Charges       

**Payments    to    Local  Taxa- 
tion             — 

Supply  Services       2,560,000 

Bullion  Advances    — 

MilitaryWorks         — 

Naval  Works — 

Telegraph  Acts       

Pacific  Cable 

Deficiency    Advances    Re- 
paid            — 

Ways  and  Means  Advances 

repaid  — 

Increase      in      Exchequer 
balances       95.374 


53.750 


55>ooo 
31,501 


;C3.'65.094 


making 


Exclusive  of  /si6,ooo'  last  week  paid  over  in  aid  of  local  expenditure 
ting  the  total  of  such  payments  to  date  ^6,886,iSi. 


The  following  bullion   movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week. 


Withdrawals. 


Tuesday,  South  Africa 


Total 


a             ...    ;^32,000 

nil. 

1 
£3^,°°° 

Net 

influx; 

Total  ... 

33,000 
...       ^Csa.ooo 

TREASURY   BILLS  OUTSTANDING. 

Tenders  for  ^^i, 500,000  Treasury  bills  will  be  received  on  Mon- 
day next  at  the  Bank  of  England  on  the  usual  terras.  They  ate 
in  replacement  of  a  similar  amount  falling  due  on  January  4,  will 
be   dated  January  3,   and  have  a  currency  of  6  months. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1903. 

1,500,000 

12  months 

an.     4 

320 

2,500,000 

3  months 

,  an.    22 

^54 

2,000,000 

12  months 

an.    30 

3    0     I 

1,000,000 

6  months 

'eb.    15 

2  16    0 

3  months 

Feb.    25 

3    ID   10 

3,000,000 

]2  months 

Mar.     I 

2  16     4 

2,000,000 

6  months 

Mar.  26 

362 

2,720,000 

12  months 

Mar.  29 

2    17       1 

2,000,000 

12  months 

April  s 

2   16     9 

2,500,000 

6  months 

May.  15 

363 

2,413,000 

6  months 

June  24 

3  10  10 

1,000,000 

12  months 

Aug.  30 

2  17  II 

2,000,000 

12  months 

Sep.   17 

3     0  II 

1,000,000 

12  months 

Oct.      4 

3     4     7 

28,633,000 

FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

8 

Last 
week's. 

Latest. 

Place.               g 

Last 
week's. 

Latest. 

chqs. 
chqs. 
sight 
chns. 
3mtns 
chqs. 
short 
sight 
3mths 
6odys 
sigfit 
sight 

25'i4t 

=5'i75 

12135 

30-44 

30*34 

30-43 

20-42 

23-93 

9375 

33.90 

25"i4i 

25-17 

12  13* 

20-43i 

20-23 

20-42S 

20-4iJ 

23-925 

93'7o 
4-82J 

42  A 
33-80 

2r:-i8i 

25'i8 
25'i3 
110*15 

Italy               

sight  1    2^-r^^- 

Amsterdam 

Berlin    

Constantinople 
B.  Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

3niths 

90  dys 
Qodys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 
4mths 
4mths 

110-15 
127-40 

1/7 

2/2* 

'hi 

2/1 

Do 

iisjd. 

Hamburg 

i6Jd. 

1/4 

St.  Petersburg: 
New  York 

Hong  Kong 

i/7ft 

Singapore    

Yokohama  

Madrid 

3/1 

BANK  AND 

DISCOUNT   RATES   ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 
W«k.l    La"""- 

Paris        

3 

May  25,  1900 

2*- 

22 

Berlin       

3 

February  ii,  1902 

Hamburg            

3 

February  11,  1902 

3 

Frankfort 

3 

February  11,  1902 

3f 

3i 

Amsterdam        

3 

.  une  14,  1901 
.  une  14,  igoi 

al 

Brussels 

3 

2I 

2 

Vienna      

3* 

February  3,  1902 

3f 

3| 

Rome        

5 

August  27,  1895 
February,  1902 

St.  Petersburg 

44 

5 

5 

Madrid     

4, 

August  21,  1901 

Lisbon      

It 

January  n,  1899 

5 

Stockholm         

January,  1902 

Ah 

Copenhagen      

Calcutta 

4 
5 

February  3,  1902 
December  iS,  1902 

4 

4 

Bombay 

4 

Nov.  6,  1902 



New  York  call  money 

5i-6 

— 

— 

NEW  YORK   ASSOCIATED   BANKS  (dollar  at  4g.). 


Specie         

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Dec.  20, 1902, 


£ 

31,396,000 

13,615,800 

175.173,000 

9,123,200 

173,572,000 


Dec.  13,  igo2. 


31,772,000 
13,592.200 

175,874,000 
9,112,200 

174,756,000 


Dec. 


7, 1902. 


£ 

32,524,000 
13,458,800 

176,288,000 
9,101,400 

'75.952.000 


Dec. 


1901. 


33,210,000 
14,152,200 

171,402,000 
6.385,800 

180,820,000 


Legal  reserve  is  35  per  cent,  of  net.  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)exceeds  thissum  by  j£i,6i8,8oo.  against  an  excess  last  week  of 
;Ci,677,7oo, 

NATIONAL   BANK  OP  BELGIUM  (25  francs  to  the  i). 


Dec.  18, 1903, 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 

4,638,440 
20,587,880 
24,910,600 

2,474,920 


Dec.  I 


,  1902. 


£ 

4,500,960 
20,440,240 
24,903,200 

2,221,120 


Dec. 


4,  1902. 


£ 

4,676,960 
21,131,920 
24,636,800 

3,387,080 


Dec. 


9, 1901. 


£ 

4,738,960 
19,982,680 
23,890,680 

3,232,760 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec  20, 1902. 

Dec.  14,1902. 

Dec.  6, 1902. 

Dec.  21, 1901, 

£ 

£ 

£ 

£ 

Gold 

M,379.330 

14,364.960 

M.357.480 

14,011,480 

Silver           

19,795.800 

19,764,440 

19,722,840 

Bills  discounted 

36,620,360 

36,620,640 

36,615,720 

44,610,080 

Advances  and  loans 

4,361,480 

4,432,160 

4.576,600 

10,311,960 

Notes  in  circulation 

64,397.760 

64.655,760 

64,911,060 

65,015,160 

Treasury      advances, 

coupon  account 

25,600 

29,800 

41,480 

43,720 

Treasury  balances 

4,832,560 

4,562,240 

3,956,240 

6.592,320 
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BANK  OF  ITALY  (75  lire  to  the  £). 


Nov.  30, 
1903. 


Reierve         

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits...        

Note  circulatioh       

Current  account      

Deposits         


18,591,480 

6«3,48o 
13,603,330 
7.'t76,36o 
5,143,480 
34,389,400 
3.55>,>6« 
3,167,000 


K 


Nov.  as, 
190a. 


£ 

18,854,400 
798,730 

13,434,380 
7,459.480 
5,105,680 

34.118,560 
3,416,880 

3i3'3,440 


Nov.  10, 
190s. 


Nov.  30, 
1901. 


18,830,330 

631,760 

13,503,440 

7,459,880 

5,570,600 
34,790,480 

3i354.9ao 
3,333,080 


2 

18,054,960 

661,440 

11,440,800 

7,8^5.080 

5,O3i,60o 
33.67«,>30 
3.477.4.40 
4,170,160 


LONDON  COURSE  OP  EXCHANQE. 


place. 


AmBterdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris     

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Hank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance. 


short 
3  months 
3  month 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  XI. 


12*3 
12-5    , 

25*361 

20*67 

30*67 

25*16 

25 '36 

25*37 

3S'47i 

34*36 

34j8 

'4 

35'5o 
48J 

*'l 
l3'4l 
18-41 
l8'4l 


Dec.  16. 


13-3 

13-5 

35-361 

3o'66 
3o'66 
35*16^ 

»5'37} 
»5'47j 
34  37 
a4j) 

li 

41  li 
1841 
18-41 
l8'4l 


Dec.  18. 


J  "-J 
13-5 

»5-36t 
30- 66 
3o'66 
25-17I 
35-37} 
»5-37j 
35 -47} 
34-35 

i 
18-41 
18-41 
18.41 


Dec.  33. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  

Four  months  ,,  ...        ,*]        ]\\ 

-Six  months  ,,  [\[        \[[ 

■fhree  months  fine  inland  bills  !.'.       '".       '", 
Four  months 

Six  months  "]       "[       ".' 

BANK  AND  DEPOSIT  RATES. 

Bank  ofEngland  minimum  discount  rate     

„  ,,        short  loan  rates       

Banker's  rate  on  deposits  

Bill  brokers  deposit  rate  (call) 

„  7  and  14  days'  notice        

Current  rates  for  7  day  loans     ... 

for  call  loans        


Per  cent. 

...       4     -4j 

...       314-4 

■•■       4     % 

Per  cent. 
4 
4i 


i 


4 
4-4* 


Stock  Market  Notes  and  Comments. 

Going  to  press  as  we  tlo  on  Tuesday  evening  this  week 
'in  order  to  get  the  pai^er  out  before  Christmas  Day,  there  is 
ino  scope  for  much  discourse  about  Stock  Exchange  affairs. 
It  is  just  as  well.  i->erhaps,  and  we,  at  any  rate,  have  no  in- 
tention of  breaking  in  upon    the  sanguine   attitude  with 
•which  markets  close  for  the  holidays.     Prices  are  said  to 
be  good,  and  in  many  places  are  stronger  than  they  were 
a  fortnight  ago.     Confident  anticipations  are  entertained 
of  fine  business  when  the  new  year  liegins.     Consols  are 
to  be  sent  up  regardless  of  coming  reductions  in  dividend, 
millions  on  millions  unsold  in  the  hands  of  intermediaries, 
ajid  everything  of  that  kind.     Home  Railway  stocks,  too, 
are  all  going  l)etter,  the  prophets  tell  us,  and  there  is  even 
confidence  indulged  in  now  about  the  future  of  the  United 
■  States'  Railroad  market.     A  by-stander  cannot  fail  to  h^ 
amused  at  the  facility  with  which  change  in  moods  can  be 
assumed  by  the  press,  almost  in  a  body.     Facts  can  be  put 
out   of  sight,    inconvenient   or  threatening   symptoms  of 
every  description  ignored,  and  a  sort  of  Gregorian  chant 
•of  hope  indulged  in,  that  is  exjiected  to  carr)-  the  public  away 
and  bring  back  business  to  markets.    It  is  a  very  interesting 
display,  and  we  feel  quite  fascinated  by  it.     Look  at  the 
Yankee   market.       Barely  a    week    ago    it   was    univer- 
sally expected  to  be  upon  the  point  of  a  breakdown,  now 
'the  horizon  is  serene,    the  clouds    have    dis]ierse<l.  and 
although  money  is  apparently  less  aburulant  than  ever — • 
:genuine  money  assuredly  less — prices  have  t>een  going  up, 
and  a  splendid  future,  once  the  new  year  is  in,  is  predicted. 
The  faith   that  can  remove  mountains  is  obviously   still 
abundant  among  men.     We  have  even  l>een  treated  within 
the  last  day  or  two  with  elaborate  calculations  showing  what 
a  splendid  investment  the  securities  of  the  Morgan  shipping 
•trust  will  be,  and  of  all  places,  we  found  the  Wcs/mittsUr 
Gazelte  .<«;tting  fcirth  circumstantially  the  reason  why  such 
things  were  good  to  buy.     No  beginner,  even  in  the  study 
of  the  principles  governing  shipping  capital,  \rould  for  a 


RKunent  dream  of  comparing  it  to  railway  capital,  but  the 
concocters  of  this  kind  of  bail  can  always  rely  upon  the 
ignorance  of  the  public.  Perhaps  if  it  does  nr^t  hurt  too 
many  feelings,  it  may  be  worth  while  just  to  mention  that, 
owing  to  the  rapidity  with  which  the  sea  uses  up  the  vessels 
that  plough  it,  a  shipping  comi>any  whose  gross  revenue  is 
not  approximately  the  same  as  the  amount  f>f  its  capital, 
in  all  forms,  cannot  be  regarded  as  sul)stantially  pros- 
perous. It  may  flourish  in  a  way  by  disregarding  capital 
waste,  but  a  few  years  will  bring  it  into  the  position  of  a 
derelict  Now  the  capntal  of  the  Morgan  shipping  combine 
's  ;£39>ooO|Ooo-  When  is  it  going  to  earn  that  amr>unc 
gross  per  annum  in  the  business  to  be  carried  on  by  it? 
Will  it  earn  _£io,ooo,ooo?  Can  it  be  sure  of  earning 
;^5,ooo,ooo  gross?  Perhaps,  but  were  it  U>  earn 
;^i5,ooo,ooo  gross,  it  would  still  be  a  losing  undertaking. 
Therefore  we  ho[>e  that  bait  will  not  catch. 

As  for  Kailir  shares,  well,  the  market  means  to  enjoy  its 
Christmas,  and  we  trust  it  will  do  so,  happy  in  the  thought 
that  Mr.  Chamberlain  is  providing  it  with  Uganda  labour, 
and  about  to  partake  of  the  hospitality  of  the  "  bosses  "  in 
Johannesburg.  Much  may  come  of  that  feasting.  And 
after  all,  is  it  not  better  that  the  population  of  Uganda 
should  get  the  chance  of  dying  in  the  ntine  compounds 
after  performing  some  amount  of  u.seful  labour,  than  that 
they  should  perish  off  the  face  of  the  earth  by  the  sleeping 
sickness  in  their  native  land  ?  Let  us  be  reasonable,  ana 
apply  our  high  principles  of  civilisation  as  expounded  by 
Sir  H.  H.  Johnston  to  the  black  man  problem,  and  see 
whether  mine  dividends  do  not  come  from  other  source* 
than  mine  share  multiplication.  Why  not  go  on  in  hope? 
Contangos  are  not  going  to  be  ruinous  next  year,  no  more 
so  than  this,  and  the  public  is  sure  to  come  back  and  play 
some  day.  Has  not  Mr.  Allen  Stoneham  told  us  that 
speculation  in  mines  follows  a  fashion,  even  as  ladies'  hats. 
It  is  a  pretty  simile,  and  not  far  from  the  truth,  so  the 
maricet  waits  for  the  fashion  to  revive  in  Kaffirs. 


The  Week's  Stock   Markets. 

It  is  a  short  Ixit  pleasant  story  that  we  have  to  tell  re- 
garding movements  on  the  Stock  Exchange  during  the  past 
day  or  two.  Business  has  naturally  become  ver\-  restricted 
in  view  of  the  approaching  holidays,  and  the  settlement, 
which,  owing  to  the  interrui)tion,  will  extend  wer  a  full 
week ;  but  jobbers  and  brokers  alike  are  all  optimism,  and 
a  great  wave  of  activity  is  looked  for  in  the  new  year. 
Some  steady  buying  of  Consols  in  antici{)ation  of  easier 
monetary  conditions  when  the  Januarv-  dividends  are 
released,  brought  about  an  improvement  at  one  time,  Init  it 
was  subsequently  lost  and  prices  close  unaltered  at  92  13-16 
to  92  15-16  for  cash  at,  and  92  15-16  to  93  15-16  for  the 
account  Khaki  stock  rose  %  to  98^4,  and  Exchequer 
bonds  and  Local  Loans  stock  are  firro  without  being  quot- 
ably  altered.  India  Sterling  bonds  were  moderately  inir- 
chased,  and  the  3  per  cent,  are  %  better.  Nothing  hap- 
pened in  Home  County  and  Corporation  stocks,  nor  in 
Colonial  issues. 


Hiffhest  and 

Lowest 

this  Year. 

Last 

BRITISH   FUNDS,  »c 

Oosiat 

Ooa^ 

CanvinK 
over  Price 

(Last  dividends  paid  sra  given 
in  pareatheaaa.) 

Priea 
last  weak. 

Ptta* 

IkisWMk. 

971      9af 



CoDsoIi  (3f  p.c.  Money)  ... 

9»l 

9>i 

97f      93 .'« 

911 

Do.      Account  (J»n-  3) 

93 

93 

97*      93 

93i 

3l  p.c  Stock  red.  1905    ... 

Ucbeqr.  Bonds,  3  p.c.,  1903 

Da            3P.C..1905 

94 

94 

100}      9II 

991 

— 

A 

991 

I03|        98} 

"OOJ 

Local  Loans  (3)     

National  War  Loan  (a|  p.c) 

100 

100           97I 

98^ 

98 

•00       971 

9Si 

Do.     Account    (J*"-  >) 

.^ 

9S 

336      3*3* 

Bk.  of  England  Stk.  ( ■  0  p.c) 

3«7 

no 

>     106 

107 

India  3)  |xc.  Stck.  red.  1931  ; 

107 

107 

loa 

1? 

100 

Do.     3p.cStk.  red.  1948; 

100 

■oo| 

90 

86 

Do.  si  |xc  Stk.  red.  1936 
Da  3|p.c  Rupee  Paper 

86 

8? 

6? 

t      64 

65 

6si 

6$i 

Not  to  be  outdone,  Paris  also  put  on  an  air  of  cheer- 
fulness, and  acti\-ely  supported  the  principal  Inter-Boune 
favourites.     Indeed,  Foreign  Government  securities  of  all 
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descriptions  were  decidedly  harder,  with  the  exception  of 
Chinese  bonds,  which  were  adversely  affected  by  the  news 
from  Kansu.  According  to  one  story,  the  native  rebel 
leader,  acting  with  Prince  Tuan,  who,  we  thought,  had 
been  banished,  is  mobilising  10,000  troops  with  the  idea  of 
exterminating  all  foreigners  in  the  Kansu  region.  This 
looks  like  another  indemnity.  All  South  American  stocks 
came  into  favour,  particularly  Argentines,  but  the  chief 
incident  in  this  group  was  a  sharp  rise  of  4  in  Venezuela 
consolidated  bonds,  on  the  submission  of  the  matters  in. 
dispute  to  arbitration,  and  the  suggestion  that  President 
Roosevelt  should  act  as  mediator.  Amongst  Europeans, 
Spanish  shot  up  yet  another  ^,  and  Russians.  Italians, 
Egyptians,  Bulgarians  and  Turks  all  close  hard. 


Highest  and 
Lowest 

Last 

Closinir 

Closing 

Carrying 
over  Price 

FOREIGN  BONDS. 

Price 

Price 

this 

i'ear. 

last  week. 

this  week 

Wf 

88 

a 

Argentine  5  p.c.  1886  

99 

99 

«6 

70* 

Do.       5  p.c.   N.    Cent. 

Railway 

8si 

86 

101 

<!•« 

100 

Do.       6  p.c.     Funding 

IOQA 

lOI 

90 

77f 

871 

Do.       B.    A.     Water 

S  PC 

89J 

90 

72^ 

SH 

7<^ 

Do.      4    p.c.     Rescis- 

sion           

72 

72J- 

70}J 

S6 

691 

Do.      4  p.c.  1897 

70 

70I- 
70J 

70f| 

Sb^ 

69I 

Do.      4  p.c.  1899      ... 

70 

77* 

66* 

731 

Brazil  4  pc  1889 

75 

75i 

m 

79i 

84 

Da   Western    of   Minas 

Rail  5  p.c 

85 

85 

101} 

P2| 

101 

Do.    5  p.c.  Funding 

lOI 

lOI 

7s/ 

6sl 

731 

Do.    4  p.c.  Ry.  Guar'tees 

1902           

74^ 

75 

9S 

iioi 

92i 

Bulgarian    6    p.c.    Bonds 

1892         

93 

94 

86 

7M 

84^ 

Chilian  41- p.c.  1885 

8S 

!5 

87 

n 

87 

Do.     4i  p.c.  1886 
Do.     4I  p.c.  1895 

86 

86 

86 

7.3 

83 

83 

83 

92 

73- 

9? 

Do.      5    p.c.  1896 

92 

?^ 

I02f 

s,^* 

87J 

Chinese  7  p.c.  1894,  Silver 

89 

89 

107* 

10,^ 

io5f 

Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1890,  Gold 

107 

107 

«03t 

97* 

100 

100 

<»1t 

88 

Do.      4i  p.c.  1898,  Gold 

915 

914 

0O7 

O^i 

Do.     5  p.c.    Imp.    Rail. 

95 

^^ 

i9f 

IIOj 

15 

18 

Costa  Rica  2 J  p.c.  B 

.8 

i8i 

1 06  J 

107   . 

Egypt  Unified  4  p.c. 

107 

107 

los 

lOoA 

102^ 

Do.   2)h  P'c.  pref. 

I02i 

I02i 

>oi^ 

103^ 

Do.    4^  p.c.  State  Domain 

104 

104 

<)2A 

89 

90 1 

German  3  p.c        

904 

9o| 

4^ 

38 

42 

Greek,  1884            

42i 

42i 

4S 

41 

44 

Do.     Honopol}'  Loan    ... 

44s 

44f 

32k 

30 

314- 

Do.    4  p.c.  Rentes 

3'l 

3>4 

103 

102 

Hungarian  4  p.c.  l88l     ... 

102i 

I02i 

103 

9^1 

102  A 

Italian  5  p.c.  1862 

«o3 

103 

I06i 

lOI 

lozl 

Japan  5  p.c.           

102 

102 

88f 

74f 

88 

Do.   4  p.c.  sterling 

88J- 

89 

«o3i 

98?is 

62i 

101} 

Mexican  5  p.c.  1899 

100 

IOO»- 

6.-5? 

qst 

Portuguese  3  p.c.  New    ... 

62} 

62J  ■ 

Russian  4  p.c.  1889 

lot 

102 

88J 

7'if 

841 

1003 

•102} 

Spanish  4 p.c.  (Sealed)    ... 

861 

.87, , 

«o.-?A- 

97 

Turks  .3-J  p.c.  Tribute 

101 

101 

ios>V 

IOIt 

Do.     4  p.c.  Defence 

103      , 

'03, 

.^i  ,'s 

26^ 

31 

Do.     Series  "C" 

,3»*. 

3if 

29?, 

24 

271' 

Do.     Series  "Df     •'■     ... 

28| 

58 

1 

49§ 

S4l 

Uruguay  ji  p.c.      ...,     -  ... 

53J' 

■  .■56r.. 

Ve:ry  littleneed  be  said  about  the  Hoihe  Railway' 
market,  as  dealings  have  been  small  and  changes  in  price 
few,  KQrth-Eastern  was  put  up  %  on  Saturday,  but  the 
improvement  promptly  disapi^eared  on  the  announcement 
that  Messrsr  J-.  and  J.  W.  Pease  had  signed  a  deed  of 
arrangemerf,r.and  the  official  confirmation  of  the  story,, 
already  ■i^ell;  known,  that  this  company  Was  one  of  the 
largest  creditors  of  the  firm.  Brighton  deferred  suffered  to' 
the  exterit  of  l,i  as  the  result  of  a  disappointing  traffic 
reti^i  and  Scuth-Eastern  deferred  finished  %  lower. 
Caledonian  ordinary  rose  i,  but  North  British  deferred 
on  thecofitrary  rose  %,  and  Underground  stocks  were  firm. 

It  was:  fully  expected  that  the  return  of  the  New  York 
AssocifLted  Banks  would  prove  a  favourable  influence,  and 
although  the  Yankee  market  was  as  idle  as  the  rest  of  the 
House  on  Sattirday,  quotations  were  held  steady  by  these 
anticipations.  The  figures  were  disappointing,  as,  instead 
of  the  hoped-for  recover)'  in  the  surplus  reserve,  this  item 
showed  a  decrease  of  ;^58,66o.  Wall  Street,  however, 
quickly  picked  up  again,  and  our  rrtarket  consequently 
opened  on  Monday  with  prices  about  parity.  They  were 
held  at  this  level  for  the  greater  part  of  the  morning,  but 


just  before  New  York  advices  came  over  a  general  advance 
was  brought  about  in  the  belief  that  support  would  be  forth- 
coming from  that  quarter — a  belief  fully  justified  by  e\'ents. 
Good  buying  orders  came  in.  which  lifted  prices  sub- 
stantially, but  they  closed  below  the  best.  Among  the  move- 


Highest  and 

Lowest 

this  Year. 


150 

J40f 

128 

43* 

»093 

«09i 

>8|| 
76 
34i 
'7i 
io7f 

40TS 
1484 

524 
>>94 

86 

39J 

7^ 

751 
83I 
45i 

i6oi 

178 

102 

69i 
1 88 

751 


«35 
123 
1124 

354 
98 
104 

>4i 
62'- 
20^ 

98i 
36| 

>32§ 
42§ 

104 

73 
28i 

69I 

62 

44 
I40f 
>57i 

81 

54,% 
164 

564 
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HOME  RAILWAYS.  closing 

(Dividends  paid  for  last  com-  Price 

rice        pleted  year  are  given  in  last  week, 

parentheses.)  j 


Brighton  Ordy.  (4f  p.c.)  ... 

Do.      Def.  (3§  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Def.  (1  p.c.)    ... 

Central  London  (4)  

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2  p.c.) 

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3  p.c.) 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  

Great  Western  (4J  p.c)  ... 
Hull  and  Barnsley  (if  p.c.) 
Lane,  and  Yorks.  (3f  p.c.) 

Metropolitan  (2 J  p.c.)  

Metropolitan  District    

Midland  Pref.  (ij  p.c.) 

Do.       Def.  (2 J  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.  Def.   (f  p.c.) 

North-Eastem  (5J  p.c.)  ... 
North-Western  (51  p.c.)  ... 
South-£>istern  Ord.  (2  p.c.) 

Do.  Def.  

Sth.- Western  Ord.  (5f  p.c.) 
Do.  Def. 


«43i 

•35 

"5 

37i 
108* 
io8| 

«54 

75 

30 

96 

t03 

4oi 

"38 
43 

108 
86 
36i 
71* 
67I 
794 
44} 

«47s 

168A 

90 

59f 

>74i 

65 


CIosIbc  ' 

PriM 
this  week. 


ments  amounting  to  $1  or  more,  the  largest  were  Milwaukee 
3%  up,  Wabash  income  debentures  and  Illinois  Central  2, 
Erie  second  preference.  Reading  ordinary,  and  New  York 
Central  ij^,  and  Union  Pacific  i  higher.  Canadian 
Pacific  shares  improved  another  2}^,  and  are  now  back  to 
134,  and  in  Grand  Trunk  stocks  the  only  movement  was  a 
loss  of  Jl  in  the  third  preference. 


Highest  and         Last  b  ah  wavJ;  "  Closing      Closing 

lowest         Carrying  ,,         ^.   RAILWAYS.  p,.;^^  p^^^ 

this  Year,      over  Price  (Last  dividends  paid  are  giveUjiMt  week,  this  week. 
I  in  parentheses). 


9SI 
io8| 

121;^ 
100 

59i 
204 

98| 
454 
7911 
64J 
i77f 

361 

173I 

82 

18 


394 
46 

4« 

834 
424 

lOI 

"54 
96i 
551 
914 

149 

lie 

n8 

io6f 

112 
98^ 
47i 

no 


SI 

84f 
101 

95? 

1014 

93 

96 

45 

474 

1784 

404 

164* 

36i 

90 

92 

.3ol^ 

344 

63 

66 

454 

46 

140 

«47 

losi 

1304 

234 

25f 

153* 

1584 

56 

734 

91 

94 

274 

:° 

75i 

80 

27 

304 

41 

434 

304 
594 

384 

644 

29-k 

32J 

924 

944 
1024 

89 

944 

41* 

43* 

66 

78 

"■■>, 

'3if 

■OS* 

.  — 

"5 

98J 

I02 

97i 

107 

79I1I 

94 

27^ 

44 

>05i 

•094 

Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (6)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares   

Do.  Prefd.  (3) 

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (2) . . . 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.... 

Southern  Pacific   

Southern    

Do.        Prefd.  (4)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash  Prefd 

Do.         Income  Debs.    ... 

Canadian  Pacific  (5) 

Do.      Pref  (4  p.c.)... 

Do.       Deb.  (4 p.c.)... 

Grand  Trunk  Guar.  (4)    ... 

Do.         1st  Pref.  ^5)   ... 

Do.         2ndPref.  (4)  ... 

Do.         3rd  Pref.     

Do.        Deb.  (4  p.c.)  ... 


•014 
looi 

^1 

•774 
40 

924 
344 
654 

1464 
127 

26i 
•56 

73 

94 

294 

79i^ 

3«4 

44 

40 

654 

324 

95 

ioo| 

944 
424 
76 

•3«4 

107 

•»3 

102 

107 

94 

444 
no 


85J 
loa 
101} 

%    . 
i3l 

4f.  •: 

934 

354 

66^ 

48    , 

•4|4 
128    "  • 

27bf; 

't.:, 
%' 

79*ffi 

-  33o«>;; 

40 

33in.. 

95  br; 
lOlf  _•• 

941- 
434, 
77     ' 

134  ■ 

107 

"'3    , 

102 
107    ' 
94. 

44  •  • 
no 


Foreign  Railway  securities  have  been  quieter  on  the 
whole,  but  dealings  were  fairly  numerous  in  the  leading 
Argentine  issues.  Some  disposition  was  shown  to  tajlo. 
profits,  and  quotations  consequently  slipped  back  a  littje. 
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but  at  the  close  movements  were  still  favourable.  Airujngst 
other  South  American  stocks,  Central  Uruguay  and  Monte 
Video  ordinary  stock  ex[)erienced  a  rather  sensational- 
looking  advance  of  4,  and  Puerto  Cabello  and  Valencia 
mortgage  bonds  met  with  a  little  speculative  support  on  the 
strength  of  the  agreement  to  submit  the  question  in  dispute 
Ijetween  Venezuela  an(]  this  country  and  Germany  to  arbi- 
tration. 


Highest  aild 

Lowest 

this  Year. 


T02  88} 

97  »3i 

106A  96 

60*  46 

97I  84i 

72I  56I 

119}  100 

66  53i 

7«  5'i 

79f  68 


1 

It 
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35  27} 
2}   2 

5f   3li 

507  96J 

'»5,  35|  , 

511  4l 

93i  88 

liof  104 J 

106  100 

20 J  14} 

.84  59 

7J  4? 

>St  '34 


172}   >S4 
lof   9i 


98i 

91J 
102 
127 

52^i 

90 

69J- 

68 
"3 

56 

63 

73 

28 
24 


If* 

5* 
88i 


6ii 

6? 
13} 

163 


FOREIGN   RAILWAYS. 
(DividendH  paid  for  last  com- 
pleted year  are  given  in 
piirenthetl*.) 


Cosing     Closing 
I     Price     I     Price 
last  week,  thisweeli. 


AntofaKasta  (6) 

Argentine  Gt.  West.  (6)... 

Do.  Prefd.  (5)... 

B.  Ay.  Gt.  .Southern  Ord.  (7) 

B.  Ay.  and  Pacific  Ord. ... 

Do.  Do.    I  at  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (3) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Kosario  Deb. 

(2f) 

Cordoba  Central  Deb.  (4) 
(Cent.  Nth.  .Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (2)    

Cuban  Central  (1)  

Do.         Pref.  (Si)  

Do.         Deb.  (4I)  

East  Argentine  (2)  

Interoceanicof  Mexico  Pref. 
Leopoldina  (3}) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (ij) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (I2|) 
United  of  Havana  Pref.  (3) 
Western  of  Havana  (9)  ... 


99 
95 
105 

«33 

57 
93 
75 
7a 
118} 
62 

70 

76 

3\ 
2i 

4 

§i 
98 

+♦. 
2} 

89I 

110 
103 

'i 

•4 

165 

6 


99 

97 

105 

\ 

7<i 

66 

7« 
76 

2i 

4 

9i 
99 
44 

2: 


5i 
90 

no 

103 
i6i 
62^ 

7i 

>4 
165 
6 
«0j 


Nothing  of  a  very  im]»rtant  character  happene<l  in  the 
iniscellaneous  markets,  but  one  or  two  incidents  are  worth 
recording.  Anglo-American  cable  companies'  stocks  were 
badly  depressed  by  the  extraordinary  feat  accomplished  by 
Signer  Marconi  of  sending  a  wireless  message  across  the 
Atlantic.  Marconi  company's  shares  were  correspondingly 
firm.  The  various  Pease  iron  and  steel  securities  were 
unaffected  by  the  assignnvent  referred  to  in  another  coUinrn. 
Meat  shares  were  quietly  steady,  and  Bodegas  were  strong, , 
presumably  in  anticipation  of  the  Christmas  revelry.; 
Cotton  shares  all  remained  as  before,  and  after  lieing  dulj,r 
rallied  and  close  with  but  little  movement. 


The   Stock  Markets — A   Review  of  th^ 
Year. 

Few  people  interested  in  jmblic  securities  in  any  shape, 
or  form  will,  we  imagine,  l)e  able  to  look  back  ui>or*  the^ 
year  1902,  now  rapidly  drawing  to  a  close,  with  feelings  of 
satisfaction.     The  twelve   months  have  been  marked,  by, 
incidents  of  the  greatest  imjKirtance,  but  those  that  should' 
have' exerciseii  a  favourable  influence  and  brought  back 
to  thfr  StcK-k'  Exchange  some  of  the  genuine  business  and' 
activity  that  prevailed  before  the  South  African  war  broke 
out.  quite  failed  to  do  so,  and  in  the  course  of  this  review 
we  shall.  si>eak  of  the  reasons  that  have  prevented  such 
revivlal.     Right  at  the  commencement  of  the  year  there 
was  a  tremendous  burst  of  speculation,  ])rincipally  in  the 
KaiRr  Cirrus,    i)eace  rximours  were   in  the   air,  and  the 
mnne  magnates  indulge<l  in  the  delusion   that  the  public; 
Would  once  more  be  carried  away  and  relieve  them  of  the' 
tremendous  shoals  of  securities  they,  or  the  banks  for  them, 
Tiad  been  carry  ing  for  more  than  two  weary  years.    Yankees 
were  bl.nzing  away  as  well,  and  in  all  sectioivs  of  the  House, 
no  doubt  whatdver  w.as  entertaineil  that  We  wtrt-  on  the 
CTe  of  the  I6rig  deferreti  IxKim.     But  although,  there  wa.s' 
much  talk  of  jieace.  the  war  was  still  in  full  swing,  and 
"  drives,"  jnotwifhstanding  "  regrettable  incidents,"  were  of 


weekly  if  not  daily  o<:currence.  So  the  i>ublic  refused  to 
play.  Truth  to  tell,  they  had  not  the  means  with  which 
to  do  so.  Impf>veri»hed  Uj  an  uniiaralleled  extent  by  the 
burdens  of  the  .South  African  conflict,  the  outsider  was  in 
no  mood  to  nin  further  risks,  and  it  was  not  very  long 
l)efore  the  inevitable  settling  down  of  quotations  com- 
menced. It  was  said  that  the  mid-January  arcount  was  the 
heaviest  settled  for  years  jjast,  l>ut  this  cin;umstarwe  did  not 
help  matters  in  the  slightest,  notwithstanding  that  hen;- 
aliouts  money  was  comparatively  cheap,  and  by  the  time 
March  was  reacherl,  an  ominous  lull  was  in  evidence.  That 
nwnth  was  run  through  with  comjiarative  comfort,  and 
the  end  of  it  saw  the  death  in  Cajie  Town  of  Cecil  Rh'xles. 
.Although  the  possibility  of  his  living  or  <lying  had  been 
gambled  upon  just  as  a  gold  mine  was  gambled  in,  it  cannot 
l)e  said  that  the  event  had  any  ai>|)reciable  #ffert  00  the 
markets  either  favourably  or  the  reverse.  It  has  Ijeen  dis- 
counted, the  market  said,  his  huge  i>ai>er  holdings  are 
certain  not  to  be  thrown  out,  .somebody  else  will  carry  on 
the  "  great  work,"  and  we  have  nothing  to  fear. 

At  about  this  time  the  monetary  situation  wa-s  l>ecimiing 
a  very  disturbing  influence.  The  outside  market  was 
completely  under  the  control  of  the  Bank  of  England,  and 
despite  the  i)ersistent  peace  rumours,  e\erybo<ly  was  dis- 
cussing the  next  Government  war  loan.  As  events  turned 
out,  it  took  the  form  of  a  further  issue  of  Consols,  and  with 
■yankee  assistance,  a  nominal  amount  of  ;£32,ooo,ooo  was 
successfully  placed.  S<j  successfully,  indeed,  that  not  long 
after  the  price  touched  98,  a  level  it  had  not  seen  for  a 
very  long  time,  and  [)ar,  at  least,  was  freely  j>retlicted, 
Erom  that  time,  however,  the  price  persistently  gave  way.  a 
circumstance  not  at  all  surprising  to  those  who  had  closely 
watched  the  course  of  events,  and  were  level-headetj 
enough  to  comprehend  the  true  ])osition.  No  one  in  his 
senses  imagined  that  the  Yankees  had  taken  a  big  block  <>f 
the  stock  merely  to  oblige  us.  They  thought  they  saw  a 
profit,  and  as  soon  as  it  was  visible  set  about  .securing  it. 
Not  only  so,  but  a  tremendous  "  bull '"  account  had  Wen. 
built  up  in  anticipation  of  the  public  rush  which  dealers 
fondly  hoped  to  see.  when  the  talk  of  the  cessation  of  bofi- 
tilities  was  .subsequently  borne  out  by  e\-ent<i.  But  we  all 
know  what  a  terrible  failure  that  peace  bfjom  was  The 
public  refused  to  be  enchante<l.  Tliey  knew  that  although . 
peace  had  been  concluded — the  hapijy  event  took  place  on 
May  31 — enormous  expenditure  had  .still  to  be  incurred, 
and  that  they  could  expect  no  immediate  reli«rf  fmm  the 
burdens  of  taxation,  becoming  well-nigh  iiobearaWf . .  In[ 
the  result  huge  ma.s.ses  of  securities  were  hanginK  oyer  the' 
market,  unabsorbed,  ami,  far' from  iny  1.  ' '  IS4''ame 

a  question  whether  the  dead  weijgfct  wouii'  k  down' 

the  flimsily  sustained  position  altogether.  But  the' 
optimism  of  dealers  never  deserted  them.  Dixie  ouii'of 
their  fighting  gamble,  thev  merely  wantal  the  CaronatiaBt 
of  Edward  VII.  out  of  the  way.  and  everything  woaU  Mllt 
lie  all  serene.  Naturally,  they  said,  whh  the  excitementtrfi 
such  event  absorbing  all  interest,  the  public  could  not  be: 
expecteil  to  look  at  such  prosaic  things  as  stocks  and  .shades.: 
Wait  until  it's  over  and  then  we  shall  see.  The  melancholy, 
happenings  of  what  should  have  been  the  Coronation  week 
need  not  be  reiieated,  but  it  all  meant  hoi>e  deferred  and 
operators  at  last  became  sick  at  heart,  and  could  sustaiiv 
their  optimism  no  longer.  The  rapid  reco\Tery  of  the.Kiag* 
from  the  illness  which  struck  him  down,  and  of  ;wbiob  tim 
public  were  kept  in  ignorance  imiil  it  coald  lie  diagtiised  nol 
longer,  held  prices  tolerably  steady  for  a  time.  Hut;  the? 
early  days  of  July  prove<l  very  troublesome.  t>wing  to  a> 
severe  slumi>  in  the  Kaffir  Cianis,  and  ic  was  only  by  the. 
most  heroic  efforts  that  a  wholesale  collapse  wb»  areited.- 
As  it  wa.s.  half  a  dozen  men  failed,  but  the  inherent  weak-- 
ness  of  markets  was  glassed  x)ret.  and  soon  e^-erythiott. 
.seemed  smooth  again.  ■  Bkisiwtw,  how***,  sunk  to  a  \t.r\f 
low  ebb.  the  outsider  ha\ing  bo<*onie  iierfectly  irngli^f il.' 
and  such  things  as  the  resignatioo  of  Lonl  SalUbuiy  «nd) 
Sir  Michael  Hicks-Beach,  which  in  ordinar.'  time*  woiiM. 
have  cause<l  pr,><'  ..,.;,..„»,■"'  were  scarcely  commmtt^I' 
ujxm. 

.\lthough  at  this  time  the  Coaool  loan  was  not  nearly 
paiil  u\\  the  British  Fun«J  market  w*«  in  a  ouastant  tremor^ 
lest  a  big  Transvaal  Uiah  shou1<l  lie  Iiunrhed  u)»->n  it.  the 
amount  mentioned  being  anything  fmm  ^^T^o.ooo.ooo  tot 
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^90,000,000,  fears  which,  happily  for  the  section,  were 
unfounded.  The  next  incident  was  the  almost  total  sus- 
pension of  business,  so  that  the  King,  now  happily  re- 
covered, might  be  crowned.  There  was  talk  of  a  second 
Coronation  boom,  hopes  like  the  first,  doomed  to  disap- 
pointment. In  fact,  early  September  saw  some  very  serious 
diflSculties  in  the  North  of  England,  consequent  on  the 
collapse  in  the  iron  and  steel  trades,  and  the  position  be- 
came one  of  considerable  tension.  It  was  as  nothing, 
though,  compared  with  what  we  were  soon  to  experience  in 
connection  with  the  Yankee  market.  Events  on  the  other 
side  had  been  rapidly  approaching  a  crisis,  and,  like  our 
own  market,  the  causes  were  not  far  to  seek.  For  a  long 
time  there  had  taken  place  unscrupulous  inflation  of  stocks 
and  shares  of  all  kinds,  great  bubbles  called  "  trusts  "  had 
been  created,  and  when,  owing  to  the  usual  autumn 
stringency,  consequent  on  the  flow  of  cash  to  the  interior 
for  crop  purposes,  the  market  bosses  could  not  obtain  all 
the  credit  required  tO'  give  even  an  appearance  of  sol- 
vency to  their  wind-blown  structures,  the  inevitable  crash 
took  place.  So  serious,  indeed,  did  the  position  become, 
that  the  most  desperate  expedients  were  resorted  to  for 
relieving  the  strain,  and  although  this  object  was  accom- 
plished with  some  measure  of  success,  little  of  the  unsound 
matter  could  be  removed,  and  during  the  last  two  or  three 
weeks  we  have  again  had  illustrated  tO'  us  in  what  a  dan- 
gerous position  the  market  really  stands.  Yet  another 
disappointment  was  in  store  for  weary  Jobbers  and  punters. 
The  future  taxation  of  the  Transvaal  mines,  and  the 
extent  of  the  debt  burden  to  be  placed  on  the  new 
Colonies  had  long  been  agitating  their  minds,  and 
Interested  parties  both  in  this  country  and  in  South 
Africa  nearly  went  frenzied  in  their  efforts  to  prove 
that  nothing  would  be  more  suicidal  than  to  expect 
the  new  territories  to  contribute  a  single  penny  to 
the  war,  from  which  the  mine  bosses  would  receive  all 
the  benefit.  Mr.  Chamberlain  was  expected  to  make  a 
statement  on  the  subject,  and  great  was  the  disappointment 
when  it  became  known  that  the  matter  would  not  come  up 
for  discussion  until  next  year.  In  the  meantime,  Mr. 
Chamberlain  has  gone  to  South  Africa  to  "  view  things  on 
the  spot,"  as  the  official  announcement  had  it,  and  the 
wrath  of  the  big  Kaffir  houses  at  thus  delaying  the  boom 
— it  is  always  "  the  "  boom — was  terrible  to  behold.  The 
Colonial  Secretary  duly  sailed  in  the  cruiser  Good  Hope, 
specially  provided  at  the  request  of  the  King,  and  will 
soon  arrive  at  Durban.  Let  us  hope  the  visit  will  be 
fruitful  of  good.  Business  being  so  very  quiet,  the  banks 
decided  to  close  at  i  p.m.  on  Saturdays,  and  after  duly 
considering  the  matter,  the  committee  of  the  Stock  Ex- 
change agreed  to  follow  the  excellent  example  set. 

The  market  for  gilt-edged  securities,  as  they  are  called, 
has  experienced  anything  but  a  happy  time.  Already 
loaded  down  almost  to  breaking  point  by  the  tremendous 
credit  creations  for  war  purposes,  it  was  yet  expected  to 
meet  the  further  demands  of  the  always  hard-up  Treasury 
and  supply  the  wants  of  the  Colonies  and  Home  Counties 
and  Corporations.  By  a  skilful  manipulation  and  dupli- 
cation of  credits  that  really  excites  one's  admiration,  the 
Consol  loan  of  ^32,000,000  issued  at  the  price  of  93^ 
was  a  triumphant  success,  but  the  course  of  the  market 
since  it  was  placed  gives  clear  evidence  that  no  large  pro- 
portion of  the  ;£i 6.000,000  offered  to  the  public  was  taken 
by  it.  As  a  fact,  the  previous  emission  of  ;^6o,ooo,ooo 
was  still  unabsorbed  by  the  investor,  but  with  a  cheerful 
disregard  for  the  laws  of  supply  and  demand,  the  big 
allottees  held  on  to  their  stock,  deeming  it  certain  that  as 
soon  as  the  country  was  blessed  with  peace,  such  a  rush 
would  ensue  as  would  ensure  them  a  nice  fat  profit. 
As  is  only  too  well  known,  the  conclusion  of  the 
war .  was  not  followed  by  the  "  boom' "  so  eagerly 
looked  for,  and  not  only  was  the  investor  disinclined 
to  buy,  but  the  hea\7  taxation  and  general  'depres- 
sion in  trade  forced  him  to  sell  much  of  the  stock  already 
in  his  possession.  To  continue  to  carry  great  blocks  of  a 
security  paying  2  -%  per  cent,  interest  at  rates  ranging  from 
4  tO'  5  per  cent.,  soon  became  an  impossibility,  and  the 
consequent  liquidation  of  the  accoi  nt  open  caused  the  price 
to  gradually  fall  away  until  about  92  J4  was  reached.  Al- 
most without    exception  every  month    saw  an    important 


difference  to  be  met,  and  the  position  of  the  unfortunate 
bull  has  been  a  peculiarly  distressing  one.  Even  now,  we 
fear  the  worst  has  not  been  seen,  as,  notwithstanding  the 
tremendous  reduction  that  has  already  taken  place,  it  is 
estimated  that  the  account  open  for  the  rise  is  still  anything, 
up  to  ^^40,000,000.  If  this  be  so,  quotations  must  inevit- 
ably go  lower  before  they  can  recover,  and  although  it  is- 
true  we  have  the  resumption  of  the  sinking  fund  to  look, 
forward  to,  so  have  we  a  big  Transvaal  loan,  and  in  the 
coming  quarter  such  enormous  amounts  of  money  have  to 
be  found  for  taxation,  particularly  on  incomes,  that  many 
a  man  may  be  forced  to  turn  out  investments  in  order  to- 
meet  the  exchequer's  rapacious  demands. 

Other  Government  securities  not  being  subject  to  the 
same  influences  as  the  premier  security,  have  kept  won- 
derfully steady,  and  the  War  Loan  closes  where  it  opened. 
■ — at  98.  Exchequer  Bonds  have  improved,  and,  although 
weakened  when  new  issues  were  announced,  Local  Loan.s^ 
stock  closes  at  par.  In  the  course  of  the  year  _;^4,ooo,ooo 
was  added  to  the  amount  of  this  stock  in  two  emissions  of. 
_;£2, 000.000  each,  many  local  borrowers  fearing  the  out- 
come of  attempts  to  raise  more  money  themselves.  India^ 
sterling  loans  fluctuated,  but  narrowly,  and  finish  moder- 
ately lower,  and  Bank  stock  is  a  few  points  down.  Al- 
though several  Counties  and  Corporations  preferred  to- 
borrow  from-  the  Local  Government  Board,  many,  more 
courageous,  came  direct  to  the  London  market.  Fortune 
did  not  always  smile  upon  their  efforts,  and  in  several 
instances  underwriters  had  very  uncomfortable  experi- 
ences. Naturally,  the  chief  borrower  was  our  own  County 
Council,  which  raised  altogether  _;£5,ooo,ooo,  money 
which,  it  need  hardly  be  said,  was  obtained  without  diffi- 
culty. Other  important  issues  that  may  be  mentioned  are 
_;^i, 500,000  raised  by  Liverpool — -_;^5oo,ooo  in  bills — 
_;^2,ooo,ooo  by  Leeds,  and  ^1,000.000  by  Birmingham.. 
The  Cardiff  Corporation  asked  for  _;£742,ooo,  Bristol  for 
;£640,ooo,  Huddersfield,  Nottingham  and  Birmingham  for 
;^5oo,ooo  each,  Croydon  for  ^^280. 000,  Reading  for 
_;^4o6,ooo,  Newport  (Mon.)  for  ^^300,000,  and  Derby  for 
^^250,000. 

Equally  insatiable  were  the  demands  of  the  Colonies,, 
but  the  reception  accorded  to  the  invitations  was  anything 
but  flattering.  As  a  fact,  the  public  is  at  last  beginning  to 
value  Colonial  loans  at  their  true  worth,  and  to  recognise- 
that  the  extravagant  habits  developed  by  the  ready  way  irv 
which  money  has  hitherto  been  pro\'ided,  must  lead  to- 
serious  trouble  unless  checked.  Here  and  there  a  half- 
hearted attempt  at  retrenchment  was  made,  but  we  fear- 
this  was  only  because  more  credit  could  not  be  readily 
obtained,  and  not  from  an  earnest  desire  to  make  income 
and  expenditure  balance.  That  the  South  African  Colonies 
would  ask  for  a  lot  of  money  was  to  be  expected,  and  we 
find  that  the  Cape  borrowed  _£3, 06 1,000,  and  Natal' 
;£3>°55'°°°-  New  South  Wales  could  not  be  accused  of 
modesty  in  coming  for  ^^3. 000. 000.  West  Australia 
launched  a  loan  of  ;£i,5oo,ooo.  Ceylon  of  _;£i,400,ooo^ 
Victoria  of  ^^i.ooo.ooo,  and  the  Gold  Coast  of  £^\. 0^,^,000,. 
the  latter  turning  out  a  terrible  fiasco.  British  Columbia 
asked  for  _;£72i,ooo  and  did  not  get  it.  Other  issues  were 
smaller,  and  need  not  be  detailed,  and  we  can  only  hope 
that  in  future  the  various  Colonial  Governments  will  carry 
out  their  oft  repeated  intentions  and  rely  on  home  support. 
We  have  quite  enough  to  do  to  finance  our  own  Treasury-. 

No  great  activity  prevailed  in  the  market  for  Foreign, 
Government  securities,  and  prices  were  not  sensationally 
affected,  as  a  rule,  by  the  few  incidents  that  happened. 
Dealing,   first  of   all,   with  Inter-Bourse  stocks,   we  have 
witnessed  a  very  lively  gamble  in  Spanish  "  sealed  "  bonds- 
initiated  in  Paris,  and  so  vigorous  was  the  "  bull  "  cam- 
paign that  the  stock  finishes  about  10  higher  on  the  year. 
No  sufficient  reason  has  been  adduced  for  this  big  rise, 
and,   although  the  country's  credit  certainly  shows  signs 
of  improvement,  the  prevailing  price  is  certainly  very  high 
for  a  security  that  an  untoward  event  might  seriously  de- 
press at  any  moment.     It  is  entirely  in  the  hands  of  the- 
speculators,  and  to  them  it  had  better  be  left.     Portuguese 
were  also  run  up  on   the  rearrangement  of  the  external, 
debt,  an  inequitable  scheme  that  ought  not  to  have  beea. 
accepted,   but   the   English  interests   were  in   the   hands, 
of  the  Corporation  of  Foreign  Bondholders,  and  that  ex-. 
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plains  much.  Perhaps  it  need  hardly  be  said  that  the 
unification  of  the  Ottoman  public  debt  has  not  been 
carried  out.  So  many  conflicting  interests  had  to  be 
reconciled,  and  our  old  friend  the  Sultan  wanted  to  make 
so  much  out  of  the  re-arrangement,  that  not  even  M. 
Rouvier,  the  French  Finance  Minister,  could  devise  a 
scheme  to  suit  all  parties.  'I'he  matter  is  now  hung  up, 
and  looks  likely  to  remain  so.  Italians  proved  a  good 
market  on  the  better  financial  outlook,  but  very  little 
attention  was  paid  to  such  things  as  Hungarian  or  Russian 
securities.  The  conversion  of  the  French  314  per  cent. 
Rentes  into  3  [jer  cent,  was  most  successfully  accomplished, 
only  a  very  small  proportion  of  the  holders  electing  to  be 
paid  off.  Bulgarian  credit  was  in  higher  favour,  the  bonds 
rising  about  10  in  the  course  of  the  year,  and  a  biggish 
loan  being  placed  without  much  difficulty.  As  to  the 
Eastern  market,  Chinese  Silver  bonds  were  naturally  very 
materially  weakened  by  the  fall  in  silver,  but  other  issues 
show  no  important  change.  The  Japanese  alliance  with 
England,  and  the  abolition  of  the  likin  dues,  exercised  a 
favourable  influence,  while  such  things  as  periodic  Boxer 
disturbances,  and  the  difficulty  which  the  unfortunate 
country  is  experiencing  in  the  payment  of  the  huge  in- 
demnity, demanded  by  the  European  [wwers,  had  a  de- 
pressing effect. 

Japanese  bonds  were  firmly  maintained,  the  market  usu- 
ally electing  to  take  no  notice  of  the  stories  that  cropped 
up  regarding  strained  relations  with  Russia.  All  leading 
South  American  stocks  closed  the  year  with  considerable 
gains,  the  removal  of  the  possibility  of  war  between  the 
Argentine  and  Chili  having  a  good  effect.  The  matters  in 
dispute  were  submitted  to  the  arbitration  of  King  Edward, 
and,  although  the  award  was  not  received  with  delirious 
enthusia.'m,  the  contending  parties  seem  inclined  to  abide 
honourably  by  it,  and  almost  irretrievable  disaster  to  both 
countries  is  averted.  Argentine  finance  has  come  in  for 
a  good  deal  of  adverse  criticism,  the  roseate  official 
utterances  regarding  the  country's  economic  condition 
being  severely  handled  by  independent  observers  and 
writers.  It  looked  at  one  time,  too,  that  a  very  serious 
sition   would   be  brought   about  by  the  failure  of  the 

■ops,  but  the  drought  broke  in  time,  and  no  apprehension 
felt  as  to  the  outcome  of  the  sowings.     Unification  of  the 

ebt  of  this  country  is,  of  course,  quite  a  perennial  subject, 
but  there  seems  little  chance  of  a  workable  scheme  being 
forthcoming,  and  at  prevailing  levels  all  the  loans  appear 
quite  full  priced.  Chilians  held  very  steady,  but,  not 
being  s})eculative  favourites,  only  limited  interest  was  taken 
in  Ihem.  Uruguays  were  moderately  active  throughout 
the  year,  and  nothing  of  importance  developed  in  the 
Brazilian  outlook.  All  is  optimism  regarding  the  con- 
tinuance of  specie  payments,  artd  exchange  has  been 
subject  to  very  little  fluctuation.  Amsterdam.  Italy, 
Greece,  Japan,  and  the  State  of  Para  were  the  principal 
^borrowers  in  the  twelve  months. 

In  the  Home  Railway  market  the  year  of>ened  with  a 

ipecial  effort  on  the  part  of  operators  to  induce  the  public 
to  come  in  and  relieve  them  of  .some  of  their  burden,  but 
the  attempt  failed  almost  before  it  had  well  begun.  Since 
then  the  course  of  the  market  may  be  summed  up  as  one 
of  steadily  increasing  apathy,  broken  by  occasional  spasms 
of  professional  activity,  engineeretl  from  time  to  time 
with  the  same  purpose  of  attracting  investors.  Many 
reasons  could  be  put  forward  for  this  persistent  refusal  to 
do  more  than  look  on.  and,  amongst  others,  may  be  men- 
tioned the  com]>arative  poverty  of  the  class  which  usually 
has  spare  cash  to  invest,  caused  by  the  war  and  the  heavy 
burdens  it  brought  in  its  train.  The  principal  reason, 
however,  has  undoubtedly  been  the  gro\ving  distrust  of 
the  policy  of  lavish  capital  expenditure,  which  is  indulgetl 
in  by  all  the  companies,  often  in  directions  which  are  un- 
remunerative.  Hardly  a  half-yearly  reiwrt  comes  out 
without  some  reference  to  large  additions  to  capital  ex- 
penditure, and  the  further  need  of  funds,  until  the  public 
is  now  thoroughly  alarmed  and  disgusted  at  the  huge  totals 
which  have  been  piled  up.  Much  of  the  money  thus  spent 
'  as   proved  absolutely   unremunerative,    and.    instead    of 

aming  powers  growing,  they  have  often  receded,  or.  when 
more  has  been  earned,  expenses  have  risen  out  of  all 
proportion,  and  net  earnings  suffered.  The  management 
of  the  various  companies,  too.  ha\'e  come  in  for  severe 
criticism,   t\wing  to  their  cut-throat  antagonism   tu   each 


other,  and  their  disinclination  or  inability  to  realise  that 
some  very  drastic  change  is  required  in  their  methods  if 
the  businesses  they  profess  to  direct  are  to  be  rescued  from 
ho[)eles8  bankrui>tcy.  Shareholders  are  agiuting  for 
rcKjt-and-branch  reforms,  and  those  of  the  North-Western. 
Company  have  formulated  their  grievances  in  a  series  of 
letters,  with  which  we  dealt  only  a  week  ago. 

The  following  table  gives  the  increase  in  ca{MtaI  raised* 
during  the  twelve  months,  with,  in  the  case  of  the  senior 
securities,  the  additions  to  fixed  charges  which  have  to  be 
earned : 


COMPAKV. 

Oaasof 
Stock. 

Nominal 
Amount. 

II 

Great  Eastern    

Ordinary 

Debenture 

Cons.  Ordy. 

Debenture 

do. 

3nd  Deb. 
Debenture 
Pret.  1898 

do.    1899 

600,000 
331,600 
760,400 
300,000 
769,800 
367.540 
350,450 
300,000 

% 

4 

I 

3 
3 
3 

3 

1 

3 

4 

£ 

do.             

9•^64^ 

Great  We»tem 

do 

tajooo- 

'9.245  • 
12,864 

10,514 

9,000. 

33,500- 

do.            

Great  Central 

Great  Northern 

do.             

do.             

North  Eastern   

Cons.  Ordy.  ^     1,248,300 

do 

S.3SJ. 

24.283- 
43.569- 
21.330 

40h0ou 

North  Western 

Pref.  1903 
Preference 
Debenture 

1,284,86s 
1,111,050 

97>.3oo 
1.742.750 

711,000 
1,000,000 

South  Western 

Midland  

do 

Lancashire  and  Yorks.... 
South  Eastern    

Preference 

Debenture 

*  Preference 

*  Becomes  Ordinary  Stock  oa  January  1,  1908. 

Those  of  the  issues  which  were  publicly  announced,  and . 
not  cisposed  of  by  sales  through  the  company's  brokers, 
met  with  a  very  unfavourable  reception,  and  were  only 
placed  with  extreme  difficulty.     The  North-Western  Com- 
pany, for  instance,  in  February  last  allotted  an  issue  of 
;^i, 750,000   4   per  cent,   preference  stock  to  its  share- 
holders,  at   the   price  of  125,    but   only  _;^2so,ooo   wa.* 
accepted  by  these,   and  eventually  the  directors  had   to  ■ 
dispose  of  it  to  the  jobbers  at  prices  ranging  between 
1-3/4  and   124.     Other  companies  jjerhaps  exjjerienced 
less  difficulty  over  their  new  stocks,   but  none  of   them  1 
found  it  easy  to  place  them. 

A  matter  of  the  highest  irajxirtance  to  the  Midland./ 
Company  was  decided  by  the  House  of  Lords  early  ii> 
the  year,  when  that  court  rejected  an  appeal  against  the 
claim  of  the  Inland  Revenue  Commissioners  under  the 
Stamp  Act  of  1891,  and  found  the  company  liable  for 
stamp  duty  on  the  nominal  increase  of  capital  produced 
by  splitting  its  ordinary  stock. 

On  several  occasions  throughout  the  year,  the  market 
had  a  sjjell  of  activity,  and  prices  were  rapidly  hoisted  on' 
the  belief  that  here  at  last  was  an  inducement  which  could' 
not  fail  to  bring  in  investors.     The  first  was  the  report  of 
peace  in  South  Africa,  and  this  did  bring  in  the  public  a 
little,  but  its  appetite  was  soon  satisfied,  and  it  dropped ' 
out  promptly.  Then  came  the  mighty  "  J.  Pierp "  and  his 
shipping   combine,   causing  a   passing   mterest  in  South- 
western, on  the  i>lea  that  Southampton  was  to  take  the 
place  of  Liverpool  as  the  port  for  American  {Mtssengeis. 
Out  of  this  arose  stories  of  intended  buying  for  control  by 
the  Yankees  of  the  Great  Central.  South-Westem,  or  any 
other  line  it  suited  the  fancy  of  the  narrator  to  Uck  his 
tale  to. 

A  circumstantial  report  was  published  with  much  flourish 
of  trumpets,  that  the  Great  Northern  was  exi>erimenting 
with  a  ne^v  valve  gear,  which  was  to  increase  the  haulage- 
power  of  locomotives,  and  at  the  same  time  to  effect  an 
economy  of  50  per  cent  in  the  coal  bills  and  generally 
rex-olutionise  working  ex{)en.ses.  A  very  temporary  effect. 
was  pnxluced  before  it  sank  into  oblivion,  and  it  has  not 
since  been  heard  of.  It  is  only  fair,  however,  to  the 
Great  Northern  management  to  say  that  they  n«-er  seeme<l 
to  lie  so  enthusiastic  over  the  apparatus  as  its  inventor. 

Some  interest  was  aroused  in  underground  lines  by  the- 
announcement  of  the  Yerkes-Speyer  scheme  of  electrifica- 
tion of  the  District,  and  this  has  been  re\-i\Td  at  interral.*. 
ever  since.     Not  only  is  this  group  interested  in  the  con 
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version  of  the  District,  but  it  is  also  connected  with  various 
new  "  tubes,"  intended  to  serve  as  ■  feeders."  Other  imr 
portant  underground  electric  lines,  with  ramifications  all 
over  London,  have  been  projected — including  the  ill-fated 
Morgan  scheme  from  the  Monument  to  Piccadilly,  which 
was  effectively  killed  by  the  Speyers  buying  up  the  other 
interests — and  the  London  County  Q>uncil  had  at  last  to 
take  up  the  question.  The  craze  for  this  method  of 
communication  led  to  the  conception  of  a  line  joining 
up  the  various  London  termini,  or  at  least  to  nunours  of 
one,  which,  however,  were  none  too  well  authenticated. -To 
meet  the  growing  competition  of  electric  tramways,  and  of 
these  "  tubes."  reductions  of  fares  were  made  by  the  Dis- 
trict and  the  North  London,  but  it  is  as  yet  too  early  to 
judge  of  the  effect  produced  upon  their  earnings. 

The  failure  of  the  '"  peace  "  boom  was  explained  to  the 
market  to  its  own  satisfaction  by  the  stagnation  in  busi- 
ness created  by  the  King's  illness,  but  this  really  had 
little  to  do  with  it.  and  the  absence  of  interest  was  in  no 
way  due  to  any  .such  outside  influence.  In  sheer  despera- 
tion apparently,  wild  rumours  of  the  amalgamation  of 
various  unspecified  companies  were  circulated,  but  even 
these  failed  to  arouse  any  enthusiasm,  and,  as  the  public 
would  not  come  in  except  to  sell,  that  "  boom"  still  obsti- 
nately refrained  from  putting  in  an  appearance. 

Weary  as  they  were  after  all  this  waiting,  the  ''bulls" 
held  on  until  the  middle  of  September  before  they  gave 
up  their  hopes.  A  comparison  made  by  an  American 
'■  expert "  between  the  Lackawanna  and  Xorth-Eastem 
Companies — each  perhaps  among  the  best  conducted 
roads  of  its  country — frightened  old-fashioned  holders, 
who  had  had  their  stocks  from  time  immemorial,  and 
brought  such  a  stream  of  selling  orders  into  the  market 
that  the  '"  bull  "  was  borne  away  by  the  flood,  and  gave  up 
the  struggle.  If  the  comparison  did  not  appear  favourable 
to  such  a  progressive  line  as  the  North-Eastem,  what 
would  have  been  the  result  if  any  other  company  had  been 
selected  as  an  illustration?  The  North-Eastem  has  long 
had  a  reputation  for  being  the  most  up-to-date  in  its 
methods,  and  only  recently  has  again  taken  the  lead  in 
meeting  the  competition  of  tramways  by  undertaking  the 
electrification  of  some  of  its  suburban  lines.  Its  manage- 
ment also  has  recognised  the  necessity  of  adopting  more 
of  the  American  ways  of  working— a  necessity' which  other 
railway  undertakings,  including  the  North-Westem, 
obstina.tely  insist  are  not  suited  for  importation  into  this^ 
country,  afid'r^fusfe' to  consider.  ", 

A  rurt  of  good'traffic  returns  for  a  few  weeks  in  October 
and  Noverrtber  put  a  more  cheerful  face  on  things,  and  the' 
market  became  as  jubilant  and  enthusiastic  as  if  such' 
bumfjer  figures  were  to  be  the  rule  for  the  rest  of  the  year. 
Tra tie- figures. \Vere'  increasingly  good,  business  was  be- 
coming brisker,  and,  these  increases  in  traffic  were  the 
outcomfe  bf  refurnin'g  prosperity,  were  the  assertions  bandied, 
about  by  those  who  did  not  trouble  to  look  into  the 
details  composing  the  wonderful  trade  returns.  ■  The  long 
deferred  hope  began  to  raise  its  head  once  more,  but 
traiffics  fell  dff  again,  and  it  has  sunk  back  again  to  its  old 
condition.'    '     '  • 

Monetary  ■■  stringency  in  a  greater  or  less  degree  has 
existed  In  New  York  throughout  the  whole  of  the  past 
twelvfe  niotrths,  and  Wall  Street  has  had  to  contend  with 
the  apathy  of  the  public  in  the  same  manner  as  our  market. 
The  collaptse  of  the  Northern  Securities  scheme  hung  over 
business  in  stocks  during  the  first  few  months,  and  opera- 
tors hatfto'exert  all  their  skill  and  knowledge  to  prevent  a 
widespread  collaps?.  Fromi  time  to  time  reports  were 
spread  that  tTie  result  of  the  litigation  would  be  favour- 
able to  the  combine,' but  the  earlier  efforts  of  imagination 
in  this  direction  were  checkmated  by  the  action  of  Presi- 
dent Roofe^vell  and  by  the  opinion  of  the  Attorney-General 
that  the  Triisfi  was  a  violation  of  the  Sherman  Act.  This 
was  followed  t>y  the  news  that  the  Supreme  Court  had  per- 
mitted Attohiey-Ceneral  Stratton  of  Wa.shington  State  to' 
tile  a  brief  aigainst  the  company,  but  the  matter  was  then,^ 
relegated  to'th^'bac^ground,  and  nothing  more  was  heard  ^ 
of  it  until  within' tlife  past  few  weeks,  when  the  story  of,  a' 
favourable  endiiij^'^ivas  revived  in  the  new  form  of  a  report 
that  the  action  wbiild 'be  abahdoued  by  the  company's 
opponents,  and  the'price  was  lifted  a  couple  of  dollars  or 
so  on  the  strength  of  it.  ^ 


Advices  of  good  crop  forecasts  failed  to  arouse  any  en- 
thusiasm, as  the  market  was  even  then  beginning  to  be 
influenced  by  fears  of  labour  troubles,  which  culminated  in 
the  strike  of  the  anthracite  coal  miners,  and  effectually 
checked  any  tendency  towards  activity  which  might  have 
been  shown. 

The  trail  of  the  celebrated  J.  Pierpont  Morgan  has  been 
over  the  market  throughout,  and  his  movements  were 
successively  heralded  as  '  bull  "  points  by  the  eager  si)ecu- 
lators  for  the  rise,  but  something  invariably  happened  each 
time  to  prevent  the  prophesied  boont  His  visit  to  Eng- 
land in  April  was  hailed  as  likely  to  give  a  much  needed 
fillip  to  the  interest  of  British  investors  in  the  securities 
Wall  Street  was  just  aching  for  a  chance  to  unload,  but  on 
this  occasion  the  news  of  heavy  gold  exixjrts  from  the 
United  States  with  its  accompaniment  of  dear  money,  and 
the  development  of  the  Northern  Securities  question  un- 
fortunately stood  in  the  wa^-  of  the  fulfilment  of  these 
hopes,  while  excitement  in  the  wrong  direction  was  created 
by  the  issue  of  ;^i,ooo,ooo  of  stock  by  the  Louisville, 
which  raised  fears  of  another  "  comer "  similar  to  the 
Northern  Securities  disaster.  Speculation  in  this  and  in 
Southern  Railway  stock  became  very  excited  for  a  time, 
and  rumours  regarcling  them  were  bandied  about  both 
singly  and  in  battalions,  the  principal  one  being  that  the 
former  had  been  taken  over  by  the  latter.  It  was  all 
market,  and  chiefly,  if  not  wholly,  confined  to  a  battle 
between  two  gangs  of  financiers  which  ended  in  the  inter- 
vention of  "  J.  Pierp.,"  and  his  taking  over  the  holding  of 
the  Gates  faction.  Having  contrived  to  relieve  the  money 
market  in  New  York  of  some  of  its  burden  in  the  end  of 
May  by  transferring  stocks  to  this  side  of  the  water,  and 
pawning  them  with  English  and  Continental  banks.  Wall 
Street  was  quite  prepared  to  engineer  a  "  boom  "  on,  J.  P.'s 
return  to  his  native  shore,  which  was  greeted  as  an  omen  uf 
good  times  coming.  Morgan  had  his  pockets  stuffed  with 
plans  for  further  combinations  of  all  sorts  of  industries 
which  he  was  to  bring  out.  and  provide  a  plentiful  supply 
of  new  jmper,  amongst  which  there  might  be  some  of  a 
sufficiently  bright  colour  to  attract  the  public  taste.  He 
was  also  to  end  the  coal  strike  and  undertake  multifarious 
other  duties  for  the  benefit  of  his  suffering  fellow  country- 
men, who,  scheme  as  they  might,  could  not  induce  the 
public  to  enrich  them  as  quickly  as  they  wanted.  A 
moderate  burst  of  activity  followed  the  news  that  the  .strike 
of  freight  handlers  in  Chicago  had  ended  in  a  -complete 
victory  for  the  companies,  and  London  and  Berlin  were 
both  credited  with  having  taken  a  hand,  but  their  seeming 
participation  was  probably  largely  due  to  astute  si^eculators 
on  that  side  seeking  to  create  the  impression  that  we  were 
willing  to  come  in  by  conducting  their  operations  through 
our  markets.  Berlin,  at  any  rate,  has  never  been  in  a 
position  to  gamble  in  this  way,  and  it  is  not  long  since 
she  nearly  upset  the  whole  show  by  throwing  out  large 
blocks  of  various  stocks,  which  Wall  Street  was  forced  to 
take  up  in  order  to  avoid  a  catastrophe. 

The  monetary  troubles  became  so  pronounced  that  in 
September  loan  rates  went  up  to  as  high  as  35  i)er  cent, 
and   the  Treasury  had   to  come  to  the  assistance  of  the 
market.     It  first  of  all  anticipated  interest  payments  up  to' 
June  next,  that  is  to  say,  nine  months  ahead,  and  having 
exhausted  his  powers  in  this  way  without  producing  more' 
than  a  very  temporary  effect.  Treasurer  Shaw  had  recourse^ 
to  the  desperate  expedient  of  extending  the  scope  of  the, 
security    which    he  would   accept     against    Govemimenij, 
deposits.     In  other  words,  he  created  an  enormous  quan-! 
tity  of  sham  money  which,  while  it  relieved  the  pressure, 
for  the  time  being,  is  a  remedy  likely  to  prove  worse  than, 
the  disease  in  the  long  run.     Bankers  began  alx)ut  this 
tim^  to  disfjlay  a  good  deal  of  nervousness  as  to  the  pro- 
bable endirtg  of  the  war  of  speculation  which  was  being 
carried   on,   and  for  the  past  few  months    it    has    been, 
sy-stematically  asserted    that  they  were  restricting    facili-, 
ties  for  borrowing.     They  may  have. done  so  in  the  case, 
of  some  of  the  smaller  fry,  but  the  weekly  retums  have^ 
T^&ver  shown  any  indications  of  a  widespread  application  of 
this  policy,'  aVi'd  it  is  more  than  probable  that  the  "  kings,  ♦ 
o5f  finance  "  have  never  been  refused  all  the  assistance  th'ey  j  ' 
demanded.     As  a  matter  of  fact,  the  banks  dared  not  (M,^  ' 
ahytHing  elsft  unless 'they  wanted  to  precipitate  the  cot-    ' 
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lapse  of  the  whole  fairj-  structure  of  credit.  Just  aljout 
the  time  when  this  tale  was  originally  started,  several 
Trusts  had  to  throw  u[>  the  siKHjge,  and  the  outlo<jk  became 
very  ominous,  but  the  wonderful  skill  of  the  Yankee  juggler 
in  things  tinancial  was  still  equal  to  the  occasion,  and  the 
machine  was  pulled  together  with  a  jerk  until  on  the 
surface  all  was  whole  again. 

With  the  news  that  the  coal  strike  was  at  last  ended, 
and  that  a  Commission  had  l)een  ai)jx>inted  to  inquire  into 
the  grievances  of  the  men  and  arbitrate  between  them  and 
the  masters,  the  asjject  of  affairs  became  more  cheerful. 
'Ihey  brightened  still  further  when  it  was  announced  that 
the  coal  banjns  were  endeavouring  to  come  to  an  amicable 
arrangement  with  their  emi)loyees  inde[>endently  of  the 
Commission,  in  order  to  avoid  a  thorough  ex])osure  of 
their  misdeeds  and  illegal  ]>ractices.  It  was  Ijelieved  that 
the  terms  which  would  be  arranged  in  this  fashion  would  be 
such  as  to  en.sure  that  there  would  be  no  rei>etition  of  the 
interruption  to  business  by  strikes,  and  all  was  to  go  merrily 
on,  but  the  men  refused  to  agree  to  the  proposals,  and  the 
clouds  l>egan;  to  gather  again.  President  Kcxjsevelt  com- 
menced to  stump  the  country,  and  professedly  to  agitate 
against  the  formation  of  the  huge  Trusts,  until  he  raised 
hoix;s  that  he  intended  to  inaugurate  legislation  which 
would  at  least  mitigate  the  evil,  if  it  did  not  altogether 
destroy  it.  His  speeches  on  the  subject,  however,  grew 
more  and  more  milk  and  watery,  until  the  opponents  of 
these  excrescences  lost  faith,  and  the  "  tosses '  corre- 
spondingly rejoiced.  It  became  increasingly  evident  that 
his  courage  was  failing  him  as  the  time  drew  near  for  a 
definite  pronouncement,  but  he  kept  up  the  fiction  to  a 
certain  extent,  until  after  the  elections  were  safely  over,  and 
the  Republicans  returned  to  (wwer,  although  with  a  re- 
duced majority,  when  his  message  to  Congress  proved  a 
miserably  weak  and  shuffling  document,  and  his  mighty 
rocket  nothing  more  than  a  very  damj)  squib.  The  pro- 
fessionals joined  in  the  cry  of  triumph  which  greeted  the 
message,  as  being  likely  to  increase  the  pros]ierity  of  the 
country,  but  they  were  shrewd  enough  to  try  and  unload 
as  much  as  possible  under  cover  of  the  shouting.  Except 
for  the  everlasting  bugbear  of  tight  money,  they  might  have 
been  successful,  but  as  the  year  began  so  has  it  ended, 
except  that  the  strain  is  much  more  severe.  The  Trea- 
fiury  has  exhausted  its  resources  and  can  no  longer  help  the 
market,  and  now  certain  bankers  have  formed  a  com- 
bination to  save  the  situation.  It  was  anrK>unced  that  a 
syndicate  of  bankers  with,  of  course,  that  Jack-in-the-box, 
J.  Pieri)ont  Morgan  at  its  head,  was  provided  with 
$40,000,000  to  $50,000,000,  which  it  was  prepared  to  lend 
at  the  dramatic  moment  to  prevent  a  panic.  The  ])lungers 
had  no  time  to  wonder  if  this  wealth  really  existe<l.  or  Avhere 
it  was  to  come  from,  and  it  was  enough  for  them  to  know 
that  the  greatest  financial  conjurer  in  the  States  was  the 
chief  manipulator.  So  the  "  sentimental  syndicate  "  had 
apparently  the  desired  effect,  and  prices  went  sailing  up- 
wards as  fast  as  the  difficulty  of  obtaining  real  mcney 
would  let  them,  but  it  was  very  significant  how  each  day 
ended  with  a  burst  of  realisation  which  invariably  knocked 
off  a  substantial  portion  of  the  fancy  figures  reacheji  in 
the  earlier  hours. 

U])  to  the  end  of  May  the  only  imjwrtant  event  which 
.occurred  to  ruffle  the  calm  surface  of  the  Canadian  Rait- 
.way  section,  was  the  announcement  of  an,  issue .  t^f 
.$19,500,000  ordinary  stock  by  the  Canadian  Pacific.  Thi,s 
new  stock  was  created  for  the  purix>se  of  increasing,  the 
supply  of  rolling  stock,  and  improving  the  gradients  ami 
.alignments  of  the  busy  set'lions  of  the  system,  in  prder.  ly 
.handle  the  increasing  traffic,  yet  when. the  time  for  nmving 
,the  crops  came  thefe  was  a  revival  of  the  old  cry.  largely- 
fictitious,  of  inability  to  deal  with  the  p^ain  fast  enough,  to 
,]>revent  a  blcx;k.  In  May  the  shares  of  this  comiKiny  were 
.rushed  up  on  stories  of  a  "  corner  "  in  them  manipulated 
.by  Toront(»  and  Montreal,  of  a  rival  .shijiping  combine  to 
the  Morgan  scheme  being  ()rganise<l  by  the  ciimpany.  and 
.finally  by  a  theory  that  Sir  Wilfred  Laurier  intende<l.  while 
lattending  the  famous  "  conference."  to  arrange  a  ))referen- 
tial  tariff  which  would  help  Canada's  trade  with  the 
"  mother  country  "  in  a  miraculous  manner.  Rejorts  of  a 
new  com]>eting  railway  which  were  reviveil.  rather  acted  a« 
la  brake  on.  the  advance,  but  on  the  whole  the  shipping 
combine  was  successful ,  in  .keeping  things  on  the  upn^arU 


tack.  The  most  sensational  rise,  however,  was  broa^i 
about  by  the  highly  coloured  pictures  dra»m  of  an  invasion 
of  American  farmers  into  the  North-West,  arvrl  the  fabu- 
lous sales  of  land  which  were  said  to  have  taken  place, 
ending  with  the  reported  sale  of  2,000,000  acres  by  the 
Government  to  Yankee  speculators.  On  theie  ctories  the 
quotation  was  carried  up  with  a  rush  to  149,  but  little  by 
little  this  was  whittled  down  to  128.  Considerable  sjjecu- 
lation  in  Grand  Trunk  stocks  sprang  up  during  the  year  on 
a  fresh  revival  of  the  report  that  the  American  •*  bosses  " 
were  determined  to  secure  control  of  the  line,  and  with  that 
end  were  buying  the  ordinary  and  third  preference  stocks. 
The  gamble  grew  with  provincial  support  on  this  side,  and 
the  market  chose  to  igiKire  for  a  time  the  evident  fact  that 
Wall  Street  was  too  moch  o<~cui)ied  with  home  affairs  to 
have  either  the  cash  or  the  time  to  de\-ote  to  such  an  out- 
side matter.  When  the  truth  at  last  dawned  uikki  the 
gamblers  it  was  not  long  before  a  retrogressive  movement 
started,  which  was  further  helfied  by  the  disappointment 
ensuing  on  the  discovery  that  the  fine  increases  in  the 
weekly  traffic  returns  were  largely  eaten  up  by  the  greater 
expenses  of  working,  and  that  the  net  earnings  were  not 
nearly  so  large  as  had  been  exi)ected.  Of  other  Colonial 
lines  all  that  need  be  said  is  that  matters  connected  with 
the  railways  of  the  late  Transvaal  Re[>ublic  and  Orange 
Free  State  remain  in  abeyance,  and  as  regards  Indian 
Railway  securities  the  only  points  to  be  noted  are  the 
failure  of  the  East  Indian  debenture  issue,  and  the 
mysterious  improvement  in  the  quotation  for  Nilgiri  first 
mortgage  debenture  stock. 

Amalgamations  have  been  the  order  of  the  day  in  Argen- 
tine Railways,  the  principal  one  being  the  absoq)tion  of 
the  Central  Argentine  by  the  Buenos  Ayres  and  Rosario. 
The  Argentine  Government  has  upset  this  arrangement  on 
the  belief  that  it  was  due  to  an  attempt  to  prolong  the  con- 
cession granted  the  Central,  which  has  only  a  few  more 
years  to  run,  but  while  the  two  lines  will  have  to  remain 
nominally  separate  undertakings,  they  will  work  together, 
not  as  rivals,  and  become  one  comijany  so  far  as  share- 
holders are  concerned.  The  Buenos  Ayres  and  Pacific 
scheme  for  fighting  the  Argentine  Great  Western  Comjyany, 
by  building  a  parallel  system,  caused  considerable  uneasi- 
ness when  it  was  announced,  but  this  was  soon  forgotten, 
and  the  market  recovered  its  optimistic  belief  that  after  all 
it  did  not  matter  much,  and  that  things  were  .sure  t<^>  work 
out  satisfactorily  in  the  long  run.  A  much  more  serious 
effect  was  produced  by  the  long  prevailing  drought  which 
lasted  well  into  September,  and  threatened  to  injure  the 
crojjs  Ijeyond  ix)ssibility  of  recovery.  Ever  growing  capital 
accounts  have  also  had  their  effect  on  the  stocks  of  Qtost  of 
these  companies,  and  the  warnings  of  the  directors  (h*t 
re<luced  di\idends  were  possible  have  not  gone  altogether 
unheedeil.  so  that  speculation  has  become  .somewhat 
spasmodic,  and  confined  to  a  few  particular  favourites. 
During  the  year  the  Brazilian  Government  com|>lete<l  the 
purchase  of  the  guaranteed  railways,  and  issued  a  report 
of  the  commissioner  who  was  sent  to  Europe  to  arrange 
the  matter,  giving  full  particulars  of  the  transaction.  i]tom 
;this,  it  ap|)ears  that  2,149  kilometre?  were  liought.fQr 
"^^141605. 000  in  Brazilian  Railway  Guarantees'  Resi-i.^^sion 
iBonits,  bearing  interest  yielding  ^^584. 200,  ag.i 
guaiaritees  of  j^83i.75o.  The  balance  thus  a,..^.....^ 
.carried  to  the  sinking  fund,  together  with  the  amoMnf 
receive^!  from  leasing  the  lines,  which  is  to  be  not  les? 
than  .^132.000.  The  price  paid  was  equivalent  to  the 
.cash  .value  of  the  commutation  of  the  guarantees.  payaUe 
.in, bonds  at  66  2-3.  and  the  cost  per  kilometre  worked. qU(t 
,at  ;£4,53i.  In  Peru  the  Lima  Railway  has  been  leased 
by  the  Peruvian  Corporation,  thmugh  the  agency  of  one 
of  its  railways,  a  step  jwobably  forced  uf»n  the :  latter 
.company  by  the  comjietition,  but  as  yet  nothing.can  be 
known  ass  to  the  result  of  the  change.  • ' 

The  old  Mexican  Company  aroused  the  interest  of  the 
market  in  a  passing  way  by  the  declaration  of  a  dindend 
.on  its  first  preference  stock  for  the  first  six  months  of  the 
year  at  the  rate  of  st^  per  cent,  per  annum,  oompareij 
with  only  '.^  per  cent,  in  the  previous  year,  and  the  qtiota- 
tion  was  promptly  lifted  about  a  fxjuple  of  |x>unds.  When 
the  re|xjrt  came  out  howe\'er,  it  was  found  that  all  was 
rfnt  nearly  so  rosy  for 'the  'comi«hy  as  the  increased  dis- 
tribution had  led  the   sptfculators  to  supjiose.  exchange 
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having  both  eaten  into  earnings  and  added  to  working  costs 
to  such  an  extent  that  the  divisible  profit  was  actually  less 
by  iQ^'15°  'han  for  the  corresponding  period  of  1901. 
When  to  this  was  added  the  fact  that  silver  continued  to 
tumble  in  a  very  depressing  fashion  for  holders  of  silver 
securities,  it  is  not  surprising  that  rocketing  prices  suffered 
the  usual  fate  of  those  fireworks.  Since  then  a  small 
recovery  has  taken  place  with  the  slightly  improved  i>os\- 
•tion  of  silver,  but  quotations  are  even  yet  well  below  the 
levels  of  those  few  joyous  hours. 

Of  the  great  mass  of  miscellaneous  securities,  we  need 
■not  say  very  much.  Occasionally  the  shares  of  a  com- 
pany were  taken  in  hand  and  vigorously  gambled  in,  but 
Sot  the  most  part  business  was  on  a  small  scale,  and  the 
section  much  neglected.  London  and  India  Dock  stocks 
were  somewhat  actively  dealt  in,  and,  since  the  amalgama- 
tion, prospects  have  certainly  become  much  brighter. 
Benefit  is  being  received  from  the  increased  tonnage  dues, 
.and  the  appointment  of  a  Royal  Commission  to  enquire 
into  the  state  of  affairs  in  the  Port  of  London  was  held  to 
be  of  good  omen  for  the  company.  The  formation  of  the 
huge  tobacco  trust,  called  the  Imperial  Tobacco  Company 
(of  Great  Britain  and  Ireland)  to  fight  the  American  inva- 
sion excited  much  interest,  and  the  securities  offered  to  the 
.public  were  sought  after  with  great  eagerness.  Practically 
all  the  great  textile  combines,  which  we  have  so  severely 
■condemned,  have  had  to  admit  utter  failure  to  carry  out 
the  promises  made  when  they  were  formed,  and  while  one 
has  absolutely  collapsed  others  are  very  near  that  stage. 
A  Canadian  land  boom  led  to  vigorous  buying  of  Hudson's 
Bay  shares,  and  all  sorts  of  wonderful  prices  were  predicted 
for  this  company's  securities,  but  the  boom  frizzled  out  in  a 
quite  disconcerting  manner,  and  the  dazzling  quotations 
were,  fortunately  for  many,  never  reached.  A  ra])id  ad- 
vance took  place  in  Cunard  issues,  thanks  to  a  Govern- 
ment subsidy  scheme,  but  it  was  not  possible  to  maintain 
the  improvement,  and  prices  have  already  gone  back 
-several  points.  Royal  Mail  shares  slumped  severely 
as  the  result  of  very  bad  working  results,  but  a  vigorous 
opposition  campaign  failed  to  attract  sufficient  support  to 
make  it  successful,  principally  because  its  methods  of 
reformation  came  in  for  quite  as  severe  condemnation  as 
•the  board's  mismanagement.  The  continuance  of  the 
-drought  in  Australia,  and  the  deplorable  position  in  which 
most  mortgage  and  land  companies  doing  business  in  the 
country  found  themselves,  brought  about  a  heavy  decline 
in  the  various  securities,  but  a  recovery  has  recently  set  in 
•owing  to  news  of  good  rains  and  a  consequent  improvement 
in  the  outlook. 

As  was  only  to  be  expected,  a  severe  slump  occured  in 
the  various  boom-inspired  iron  and  steel  companies,  par- 
ticularly those  fostered  by  the  once  revered  Pease  family, 
and  the  future  is  looked  to  with  considerable  misgiving. 
Telegraph  stocks  suffered  from  the  Marconi  fright,  and, 
those  affected,  by  the  competition  of  the  Pacific  cable. 
The  famous  South  African  Supply  and  Cold  Storage 
Klompany,  after  a  brilliant  career,  has  been  absorbed 
into  a  new  concern,  and  original  shareholders  have  made 
a  splendid  thing  out  of  their  investment.  Other  meat 
company's  had  quite  a  boom,  and  the  £,1  shares  of  James 
'Nelson  and  Sons,  a  company  that  at  one  time  could  not  pay 
its  preference  dividend,  were  run  up  to  ^4  a-piece.  Lino- 
type issues  experienced  a  general  fall,  the  past  policy  of  the 
directors  in  dividing  up  to  the  hilt,  instead  of  making 
provision  for  a  rainy  day,  having  the  inevitable  result. 
'General  Hydraulic  Power  stock  was  knocked  down,  owing 
to  the  competition  the  company  is  experiencing  from  the 
electric  power  companies.  Within  the  past  two  or  three 
weeks  a  tremendous  spurt  has  occurred  in  the  different 
stocks  of  the  London  Water  companies,  excellent  deals 
■being  anticipated  in  connection  with  the  Government's 
Purchase  Bill.  United  State  Steel  issues  have  been  very 
severely  handled,  a  reorganisation  scheme  submitted  by 
the  Corporation  revealing  the  fact  that,  despite  the  dazzling 
display  of  profits  forthcoming  at  regular  inten^als,  the 
-company  is  inherently  unsound. 


London  and  Globe  Again. — At  last  the  Attorney-General  has 
■made  up  his  mind  in  this  matter,  and  his  decision  is  no  action 
■shall  be  taken.     We  ask  "  Why?  " 


Company    Finance   and    Law. 

Last  week  we  put  one  or  two  pertinent  queries  to  the 

directors  of  the  Ashanti  Goldfields  Corporation  anent  their 
financial  policy.  This  West  African  company  was  formed 
a  httle  over  five  years  ago,  in  May,  1897,  since  when  we 
have  experienced  all  the  ecstatic  delights  of  a  Jungle 
boom  and  all  the  depressing  miseries  of  a  prolonged 
slump.  At  one  time,  by  means  of  skilful  manipulation, 
shares  of  every  variety  and  hue,  the  names  of  many  of 
which  have  now  passed  from  market  recollection,  were 
hoisted  up  to  premiums  which  put  the  achievements  even 
of  the  South  African  mine  bosses  in  the  shade.  They 
went  soaring  upwards  until  they  were  almost  lost  to  mortal 
view,  and  though  they  have  shot  down  since,  like  collapsed 
balloons,  bringing  devastation  in  their  train,  many  are 
still  enjoying  the  plunder  of  this  exciting  and  hazardous 
game.  One  of  these  is  the  Ashanti  Goldfields  Corfxjration, 
a  lucky  survivor,  for  it  managed  not  only  to  escape  un- 
damaged by  the  burst,  but,  better  still,  to  get  off  with  a 
considerable  portion  of  the  valuable  booty  left  to  be  picked 
up.  Although  it  has  received  little  income  from  gold 
production,  it  has  managed  to  distribute  several  substantial 
dividends,  and  is,  therefore,  a  '"  magnificent  thing," 
according  to  market  parlance.  Of  an  authorised  capital 
of  ;^250,ooo,  only  ^150,000  has  up  to  the  present  been 
issued,  and  yet  the  directors  have  not  only  purchased 
100  square  miles  of  property,  spent  considerable  sums  on 
development,  exploiting  and  what  not,  paid  themselves 
for  their  valuable  services,  and  all  other  administration 
expenses  at  London .  headquarters,  but  have  actually  de- 
clared dividends  aggregating  175  per  cent.,  whilst  there 
is  at  this  moment  invested  over  jQ2i^.ooo  in  gil;-edged 
stock.  In  comparison  with  these  achievements,  the 
widow's  cruse  and  its  replenishing  properties  is  a  miracle 
not  worth  talking  about.  Far  greater  miracles  are  per- 
formed every  day  on  the  Stock  Exchange,  where  are  to  be 
found  the  most  accomplished  adepts  in  creating  wealth 
out  of  nothing.  In  this  miraculous  way,  therefore,  has 
the  wealth  of  which  this  company  boasts  been  built  up.  but 
we  may  see  it  vanish  in  an  equally  sudden  and  mysterious 
manner.  At  odd  times,  whenever  the  market  looked 
favourable,  the  directors  have  issued  shares  at  high 
premiums,  the  last  great  coup  being  in  June,  1901.  when 
no  less  than  20.000  were  put  on  the  market  at  £,2^ 
premium.  We  would  not  for  the  world  suggest  that  the 
dividends  had  previously  been  paid  out  of  premiums,  even 
indirectly,  in  order  to  help  send  the  shares  to  even  higher 
prices  It  is  only  a  remarkable  coincidence  that  this  in- 
variably happened  on  each  occasion  the  directors  timidly 
ventured  on  dividing  some  of  the  spoil,  and  it  has  been 
repeated  only  lately,  when  the  shares  took  another  sudden 
flight  merely  on  the  promise,  not  on  the  actual  payment, 
of  a  dividend.  These  are  interesting  and  fascinating 
si>ectacles,  and  doubtless  are  observed  with  the  same  rapt 
attention  by  the  directors  as  by  ourselves.  However, 
these  gentlemen  have  other  more  important  matters  to 
attend  to,  they  cannot  sit  idle  all  day  watching  the 
eccentricity  of  their  shares,  so  they  leave  them  to  their 
own  wayward  whirlings.  Theirs  is  the  blessed  privilege  of 
bringing  new  Jungle  offsprings  into  this  life,  of  christening 
them,  and  then  putting  them  out  to  be  nursed  by  a 
generous  and  loving  world.  We  welcome  them,  if  only  for 
the  esteem  we  bear  the  parent,  and  hope  they  will  grow  like 
unto  it,  bringing  it  honour  and  glory.  At  present  the 
family  consists  of  two  only,  one  now  two  years  old.  called 
Ashanti  Sansu,  and  the  other  brought  forth  as  lately  as  last 
week,  with  the  somewhat  cumbrous  cognomen  Ashanti 
Goldfields  Auxiliary.  The  elder  has  had  a  struggling  in- 
fancy; in  fact,  it  looked  at  one  time  as  if  it  would  be 
impossible  to  rear  it.  and  it  is  anything  but  robust  now, 
frequently  giving  us  spasms  of  acute  suspense.  We  hope 
the  fresh  little  comer,  bless  him !  will  be  a  little  more 
fortunate,  but  its  weakly,  puny  condition  gives  us  really 
little  hope,  even  that  it  may  survive  to  the  toddling  stage. 
Such,  then,  is  the  parent  and  its  not  very  attractive 
progeny,  but  as  we  never  like  to  hurt  anybody's  feelings 
we  will  say  they're  as  like  their  father  as  two  peas. 

And  now  a  confidential  word  with  the  father,  on  a  pure 
matter  of  business,  putting  for  the  moment  sentiment  on 
one  side.  ''  How  did  it  manage  to  pay  those  dividends  ?  " 
was  th<?  question  we  asked,  in  no  spirit  of  vindictiveness. 
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It  was  merely  to  satisfy  a  natural  curiosity,  in  order  to 
impart  tiie  secret  to  many  mining  friends  of  ours  who  are 
at  their  wits'  ends  to  know  how  to  make  profits.     We  found 
out,    however,    that    these  dividends    came   from  market 
premiums,  but,  unfortunately,  it  is  only  a  few  privileged 
mining  companies  who  can  grow  rich  in  this  easy  way ; 
others  couldn't  get  a  jjremium  however  much  they  tried 
and  struggled.     So  ail  this  company's  wealth  came  out  of 
the  air;  was  literally  created  in  space;  eclipsing  the  feats 
even  of  the  great  "  J.  Pierp  "  himself.     Had  it  not  been 
for  .such  miiacles  no  dividends  could  have  been  paid;  at 
any  rate;  not  on  anything  like  so  liberal  a  scale,  though 
j£ioo,ooo  cash  was  received  when  its  first-born  came  into 
the  world.     We  said  the  premiums  ought  not  to  have  been 
used  for  this  purjKj.se;  that  they  were  wrongly  used,  and 
that  dividends  ought  to  be  paid  out  of  genuine  earnings 
from  the  gold  produced.     "  What  will  it  do  when  all  its 
premium  money  is  used  up?     Will   dividends  cease,  or 
fall,  and  bring  down  the  shares  with  them?     Or  as  the 
money  becomes  exhausted  will  fresh  shares  be  issued  in 
order  to  replenish  the  cash  box   with  further  premium 
plunder  ?       These  questions  we  conceived  to  be  pertinent, 
and  to  the  shareholders  very  important,  as  affecting  the 
present  and  future  intrinsic  values  of  their  shares.     The 
meeting. has  since  been  held,  and  the  questions  have  been 
answered.     And  what  is  the  answer?     The  queries  were 
dismissed  with  a  lofty  wave  of  the  hand,  almost  Speck- 
sniffian  in  its  majestic  dignity.     "We  are  strictly  within 
our   legal   rights,   gentlemen,"  said   the  far-sighted,    self- 
satisfied  chairman.     "  We  took  the  trouble  to  consult  our 
legal  arlvisers,"  was  the  tenour  of  his  profound  observa- 
tion, "  and  the  transaction  is  perfectly  legal."     We  do  not 
question  it,   but  law  and  right   are  not  synonymous  and 
interchangeable  terms.     If  it  were  so  we  would  not  have 
to   lament  the   many   abuses   that  disgrace  company    ad- 
ministration ;  directors  would  not  flagrantly  neglect  their 
duties  with  impunity;  and  the  Stock  Exchange  would  lend 
less  facilities  to  the  unscrupulous  for  defrauding  the  com- 
munity.    We  speak  generally,  not  directly  to  any  particular 
company.     It  amazes  us  that  the  chairman  did  not  think 
of  more  plausible  and  cogent  pleas,  for  an   imaginative 
mind  might  have  found  them.     He  is  content,  he  declares, 
that   the   shareholders   are   satisfied ;    that    the   directors 
themselves,  as  large  holders,  are  likewise  perfectly  happy. 
We   can    understand   that;    it    presents  no   psychological 
problem    in    human    nature    beyond    our    solving.     It    is 
merely  the  law  of  self-preservation  asserting  itself.     Many 
of  the  shareholders  are  sharing  in  plunder  at  the  expense 
of   their   neighbours;   others   at    their  own  expense,   the 
directors  merely  giving  them  a  trifle  out  of  the  excessive 
sums   they  have   parted  with.     These   short-sighted  ones 
may  laugh  and  gloat  now,  but  if  they  have  bought  at  fancy 
figures,    and    hold    on    in    the    hope   of    getting    more 
plunder,  they  may  bemoan  presently.     The  premium  may 
be  su.stained  for  a  time;  efforts  will  not  be  relaxed  to  keep 
it  up,  but  human  effort  does  not  always  avail  over  natural 
or  economic  law.     "  There  is,  in  my  mind."  the  omniscient 
chairman  pursued,  "  too  much  inclination  to  look  after  the 
interests  of  great  grandchildren  rather  than  present  share- 
holders."    Forethought  and  foresight  are  mental  qualities 
evidently  beyond  the  grasp  of  this  man.     He  is  a  thorough 
believer  in  feasting  to-day  and  staning  to-morrow.     "  Let 
us  thoroughly  enjoy  ourselves  while  we  may."  is  his  sub- 
lime  nile  of  life,   "when  we  have  health,   strength   and 
vouth ;  there  is  the  workhouse  for  a  refuge  in  our  ruined 
W  age."  __ 


MINING     NOTES    AND     NEWS. 

Yesterday  found  the  Kaffir  market  again  fairly  animated,  prices 
liomng  a  very  good  front,  on  balance  many  fractional  rises  being 
cored.  Much  time  wj>s  occupied  in  arranging  the  preliminaries 
or  Wednesday's  carrying-over.  Bulls  are  feeling  thankful  that 
making-up  prices  will  show  in  their  favour,  and  that  they 
an  spend  Christmas  without  suffering  undue  .inxiety  on  that  score. 
The  other  mining  markets  are  suffering  from  the  nearness  of  the 
holidays,  but  West  Australians  had  a  fairly  good  tendency,  and 
Rio  Tinto  Copper  shares  met  with  good  local  support. 

Broom.vssie  Mines. — As  this  West  African  company  has  only 
been  carrying  on  development  work  since  its  formatioii,  it  is  not 
in  a  position  to  publish  a  profit  and  loss  account.  The  balance- 
sheet  covers  a  period  of  15  54  months,  during  which  time  the  expen. 
diture  on  development  and  other  work  in  West  Africa  aggregated 
£20,1^3,  or  /i8,76o,  after  deducting  the  value  of  the  stock  of 
stores  on  hand.     The  London  expenses  are  all  lumped  together  at 


;^3.«7o^  agaiMt  a  revenue  of  /174,  from  traufer  fee*  and  iotereit, 

I'rehmmary  expen«e»  are  put  down  at  /i,iS2.  Ca»h  toUli  £'>°'** 
and  there  are  tome  inveitments  down  lor  ^  1,000  at  coit,  whiUt 
debtor*  owe  the  meagre  »um  of  £$8.  SuncCy  credkon  anoear  fof 
j£3,666,  which  includes  the  deferred  pay  owing  to  tlie  white  itafi. 
The  sum  of  /i7,3i4  represent*  a  liability  on  purchase  acconnt,. 
Z'Si^iS  l>eing  the  "balance  of  cash  portion  of  purchase,  which  U- 
only  payable  proportionately  as  the  capital  uncalled  at  date  of  the 
balance-sheet,  viz.,  ;t35,6a5,  U  received,"  the  rest— / 1,689— beine. 
the  "balance  of  share  portion  of  the  purchase  constdetatioo,  par- 
able  in  fully-paid  shares."  The  report  give*  a  fair  amount  ofde- 
tailed  information  of  the  results  of  development  work,  but  there  u 
nothing  upon  which  the  shareholders  can  at  present  base  any  sore 
hopes  for  the  future. 

Fkank  Smith  Diamond. — For  many  months  past  the  shares  of 
this  company  have  been  flagrantly  rigged  to  sensationally  inflated 
figures,  and  those  who  have  been  tempted  to  buy  them  mtut  regret 
Jheir  folly  now  they  have  the  report  and  balance-sheet  before  them. 
The  directors  have  evidently  been  in  no  hurry  to  issue  these,  for  they 
bring  us  only  to  the  end  of  March  last,  but  reasons  for  this  tardi* 
ness  are  not  difficult  to  divine,  for  had  they  made  their  appearance 
some  months  ago  they  would  have  upset  the  calculations  of  the 
manipulators.  During  the  year  the  gross  income  was  only  /4,i98, 
to  which  interest  contributed  the  greatest  portion,  namely,  i2,774, 
the  remainder  coming  from  transfer  fees,  ;^448;  depositing  site 
rents  and  claim  licences,  £^$2 ;  claim  and  joint  stock  companies' 
licences  refunded,  ;£'367 ;  grazing  rents,  /loo;  and  sundry  receipts, 
;^58.  The  London  expenses  absorbed  ;^i,329,  and  the  .South 
African,  £2,^61,  which  included  only  Z372  written  off  for  depre* 
ciation.  After  reserving  /i,ooo  for  iloublful  debu,  a  debit  balance- 
°f  £^>°9^  's  carried  to  theT>alance-5heet,  increasing  the  accumulated 
debit  to  ;f  3,362.  Thus  not  a  penny  has  come  from  diamond  min- 
ing, and  had  it  not  been  for  the  contango  business  done — to  the 
tune  of  ;f34,ioo — a  much  heavier  loss  would  have  been  suffered. 
Cash  shows  a  fairish  sum  at  £i4,yi)8,  and  debtors  owe  /i,639, 
whilst  all  the  diamonds  the  company  has  on  hand  are  valued  at 
^692.  On  the  other  side,  ;£'3,50o  is  the  sum  owing  to  creditors. 
Diamond  mining,  we  know,  was  not  possible  during  tne  war,  which 
was  still  r.aging  when  the  accounts  were  drawn  up,  but  that  is  no 
justification  for  rigging.  Even,  however,  before  profits  can  be 
earned,  the  capital  has  to  be  increased  ;  accordingly  50,000  new 
shares  are  to  be  created  forthwith,  which  will  bring  the  capital  to> 
j^3oo,ooo.  Only  one  half  of  these  are  to  be  offered  in  the  first 
instance  to  the  shareholders  at  £3  5s.  per  share !  Who  will  be 
foolish  enough  to  take  them  up  at  that  high  premium?  Of  course 
the  directors  have  taken  care  to  secure  a  guarantee,  for  they  have 
made  arrangements  with  the  Transvaal  Agency,  Limited,  and  the 
Diamond  Exploration  and  Finance  Syndicate.  Limited,  to  take  up. 
at  this  inflated  price  any  shares  not  subscribed  bv  the  shareholders, 
the  consideration  being  "  the  right  to  acquire  within  two  yean  all 
or  any  part  of  the  remaining  28,000  shares  at  £4."  If  shareholders- 
are  wise  they  will  let  them  acquire  all. 

East  Ra.vd  Mining  Estates. — ^This  far  eastern  Rand  expira- 
tion company  was  formed  as  recently  as  March,  1901,  and  the 
accounts  have  been  issued  from  that  date  until  the  end  of  Septem- 
ber, but  they  do  not  include  a  profit  and  loss  account.  Beanng  in 
mind  that  the  only  work  done  up  to  the  present  has  been  to  put 
down  boreholes  on  two  or  more  of  the  farms  it  has  acquired,  no 
revenue  was  to  be  expected  from  gold  production.  However,  the 
directors  have  managed  to  use  the  ample  funds  they  had  at  their 
disposal  in  another  and  a  more  profitable  manner,  namely,  in  lend- 
ing it  to  speculators,  the  balance-sheet  .showing  /i44,ooo  so  em- 
ployed. Interest,  therefore,  brought  in  the  fairly  large  amount  of 
;f4,65o,  and  as  transfer  fees  yielded  ;f 287,  a  gross  revenue  is  shown 
of  ;^4,938.  Expenses  were  not  heavy,  and  took  only  j£3,873,  thus 
leaving  a  balance  of  ;^i,o64  on  the  right  side.  Creditors  are  down 
for  ;^i,o42,  and  there  is  a  liability  of  ;^2i,37s  for  calls  on  shares, 
the  company  holding  22,500  shares  in  the  Grootvlei  Prospecting 
Syndicate,  valued  at  ;f  1,125.  Debtors  owe  only  £200,  and  cash. 
aggregates  ;f5,96i.  Out  of  an  authorised  capital  of  ;^5oo,ooo, 
400,000  shares  are  issued,  and  they  are  all  likely  to  be  needed, 
together  with  the  loan  money,  to  cmrry  out  boring,  derelopmeot, 
and  exploring  operations. 

Boston  Consolidated  Copper  and  Gold  Mining  Compant.  . 
— This  company  was  formed  in  1898,  in  order  to  acquire  practically 
the  entire  capital  of  an  American  concern,  called  the  Boston 
Consolidated  Mining  Company,  owning  some  properties  near  Salt 
Lake  City.  Ever  since  September,  1897,  this  latter  company  has 
been  spending  money  upon  development  work,  and  that  work  has 
not  yet  come  to  an  end.  Consequently  neither  concern  is  yet  in 
a  position  to  present  a  profit  and  loss  account.  The  report,  there, 
fore,  merely  states  that  during  the  vear  ending  September  30  last 
a  large  amount  of  development  has  been  done,  some  6,771  ft.  hav- 
ing been  driven,  resulting  in  adding  1,013,716  tons  to  tne  ore  re- 
serves. The  report  adds  :  — "  The  developments  enable  our  manag- 
ing director  to  estimate  that  we  have  an  actual  showing,  eliminating 
ore  containing  less  than  3  per  cent,  copper,  of  652,060  tons  of  ore; 
this  at  the  present  price  of  copper  would  yield,  aifter  deducting  cost 
of  mining,  shipping,  and  smelting,  a  profit  of  $4  (or,  say,  about 
i6s.),  per  ton.  Our  managing  director  also  estimates  that  there- 
is  enough  higher  grade  copper  and  gold  ore  in  sight  to  coatinaouslr 
supply  a  smelter,  of  the  dailv  capacity  of  ?oo  tons,  for  a  period 
of  five  years."  In  spite  of  t^iis,  revenue  and  profits  would  teem 
to  be  some  distance  off,  judging  by  the  following  statement:  — 
"  Referring  to  the  concluding  clauses  of  the  managing  director's 
report,  the  directors  are  of  opinion  that  in  view  of  the  ch.inged  and 
improve<l  conditions  of  the  ore  during  the  last  six  months,  it  is 
necessary  to  take  further  time  to  consider  the  mcvst  effective  and 
economical  method  of  treatment.  In  the  meantime,  the  necessarv 
arrangements  have  been  made  to  continue  the  work  of  derdopi- 
ment."     In  the  balance-sheet  published  by  the   English   company 
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the  administralioii  expenses,  including  ^^1,400  for  directors'  fees, 
total  ;^4, 295,  the  only  revenue  coming  from  transfer  fees,  ;^83,  and 
interest,  ;£594.  Out  of  10,000  shares  of  $100  each,  being  the  capital 
of  the  American  company,  the  English  company  owns  9,985,  and 
these  are  valued  at  cost,  ^445,000.  In  addition  there  is  ;26i83'' 
cash  in  hand,  and  debtors  owe  ;^I25,  the  floating  liabilities  being 
nothing  to  speak  of.  The  American  company,  however,  shows  a 
far  less  satisfactory  position,  for  against  cash,  $4,305,  it  owes  sun- 
dry creditors,  $11,069,  whilst  $203,787  is  put  down  as  owing  to  the 
English  company.  So  when  the  directors  say,  in  their  report, 
that  "the  amount  expended  by  the  American  company  upon  the 
development  of  the  property,  office,  and  general  expenses,  etc., 
during  the  year,  less  the  amount  received  for  interest,  etc.,  was 
^99,671,"  we  can  see  where  it  came  from,  and  more  will,  of 
course,  have  to  come  from  the  same  source  for  an  indefinite  time. 
It  is  not  unlikely,  therefore,  that  the  English  company  may  have 
to  reconstruct,  or  raise  additional  capital,  or  borrow  largely,  in  order 
to  get  the  funds  to  pursue  development  and  other  work. 

British  Ore  CoxcE.STR.'iTio.N  Syndicate. — This  "is  a  syndicate 
-with  a  capital  of  ;^ioo,ooo,  formed  to  exploit  a  patent,  and  from 
its  first  report  we  gather  that  the  process  has  so  far  been  in  use  at 
one  or  two  Welsh  mines,  and  at  a  mine  in  Cornwall,  called  the 
Tywarnhaile,  of  which  we  have  never  before  had  the  pleasure  of 
hearing.  Only  two  plants  have  been  in  operation  up  to  the  present, 
but  the  directors  say  they  have  given  satisfactory  results,  which 
might  lead  to  the  adoption  of  the  process  elsewhere.  If,  however, 
they  rely  upon  the  gold  mines  in  Wales  only,  they  will  not  get 
much  of  a  revenue,  seeing  that  these  have  not  yet  yielded  suffi- 
cient gold,  with  the  exception  of  one  or  two 'bases,  to  yield  profits, 
let  alone  dividends  to  their  own  shareholders.  Already  the  direc- 
tors have  arrived  at  the  conviction  that  their  financial  resources  are 
inadequate,  so  they  intend  to  increase  the  capital  to  ;£i50,ooo, 
although  they  have  15,000  shares  unissued,  with  Over  ;^7,ooo  calls 
unpaid.  No  profit  and  loss  account  is  issued,  but  the  balance- 
sheet  records  that  the  administration  expenses  took  ;£3,S97,  whilst 
"sundry  receipts"  brought  in  ;^42i.  There  is  very  little  cash 
ia  hand,  only  ;^i,903,  and  debtors  owe  the  slight  amount  of  ;f362, 
■or  considerably  less  than  the  sum  of  ;^3,663  owing  to  sundry  credi- 
tors.      Eresh  resources  are  certainly  urgently   needed. 

Knight's  Deep. — This  is  a  subsidiary  of  the  Consolidated  Gold 
Fields  of  South  Africa,  and,  like  most  of  the  deep  level  companies, 
is  heavily  in  debt.  The  report  just  issued  by  the  directors  covers 
as  long  a  period  as  four  years,  from  August  i,  1898,  to  July  31, 
1902.  It  has  not  succeeded  in  producing  any  gold  yet,  although  the 
shares  have  always  stood  at  a  high  premium,  only  development 
work  having  so  far  been  done  and  not  even  tfiat  during  the  past 
iiree  years.  Therefore,  the  company,  in  spite  of  its  large  capital 
of  ^£550,000,  has  had  to  exist  on  borrowing,  and  by  liberal  issues 
at  intervals  of  shares.  "  In  order  to  provide  working  capital," 
■sajs  the  report,  "  your  directors  arranged  with  the  South  African 
(Gold  Trust,  Limited,  for  a  loan  of  ;^20o,ooo,  at  6  per  cent,  per 
annum,  repayable  on  or  before  June,  1903,  the  South  African  Gold 
Trust  being  granted  a  call  on  50,000  of  the  reserve  shares  at  £4. 
They  have  since  exercised  their  option  on  25,000  of  these,  and  the 
jproceeds,  namely,  ;£ioo,ooo,  have  gone  ni  reduction  of  the  loan 
,of  ;^20o,ooo.  As  it  was  afterwards  found,  this  loan  of  ;f 200,000 
•would  not  be  sufficient  for  the  ])urposes  mentioned,  together  with 
-the  amount  required  for  the  first  annual  drawing  of  debentures 
viz.,  ;^26,6oo,  the  borrowing  powers  of  the  directors  were  in- 
creased bv  resolution  of  the  shareholders  passed  at  a  meeting  held 
on  December  31,  1901."  Such  is  the  unedifying  story  told  bv  the 
directors,  the  only  edifying  spectacle  being  the  skill  with  which  the 
shares  are  kept  at  a  lofty  height.  In  addition  the  company  has 
received  the  bountiful  sum  of  _^i  11,300  in  premiums,  and,  of  course, 
it  has  all  gone  in  the  same  direction  as  the  capital  and  loans.  The 
debenture  debt  now  amounts  to  ;f  326, 900,  the  loan  to  ^^86,815,  and 
/3o,89o  is  owing  to  sundry  creditors,  whilst  contingent  liabilities 
sum  up  ;^39,664.  On  the 'other  side,  the  debit  balance  looks  con- 
spicuous at  ;^i7i,979,  in  comparison  with  which  cash  is  utterly  . 
insignificant  at  £3, $06,  and  debtors  at  ;^4.576-  ,  However,  the 
company  possesses  an  assortment  of  investments  which  are  lumped 
at  cost  at  £i6,6()().  These  comprise  23,000  £1  shares  in  the 
General  Electric  Power  Company,  with  14s.  6d.  per  share 
paid  up,  and  210  £1  shares  in  the  Witwatersrand  Native  Labour 
Association,  with  only  2s.  paid  up. 

Kadur  Mysore. — The  directors  of  this  company,  respecting 
which  many  favourable  official  opinions  have  been  published  during 
the  past  two  or  three  years,  have  now  sent  out  a  circular  to  the 
shareholders  which  is  anything  but  pleasant  reading  this  Christ- 
mas time.  The  circular  is  accomjianied  by  reports  upon  the  pro- 
perties by  Messrs.  John  Taylor  and  Sons,  in  reference  to  which  the 
directors  sav  : — "  Erom  a  comparison  of  these  with  the  reports  fur- 
nished by  the  company's  engineer,  who  was  on  the  property,  and 
whose  reports  had  been  relied  on  when  the  new  directors  were 
associated  with  the  undertaking,  it  will  be  seen  there  is  a  great 
divergence  of  opinion."  In  the  meantime  they  have,  it  is  added, 
consulted  with  Messrs.  John  Taylor  and  Sons  "  with  a  view  to  the 
acquisition  of  a  new  property."  'The  reports  by  Messrs.  John  Taylor 
and  Sons  practically  condemn  the  properties,  holding  out  little  or 
no  hope  that  they  will  become  payable  on  further  development. 
This  company  was  formed  as  far  back  as  1888,  and  during  the  last 
fourteen  vears,  the  unfortunate  shareholders  have  lost  considerable 
sums.  it  looks,  too,  as  if  thev  are  likely  to  hear  further  unplea- 
sant news  with  regard  to  the  finances,  judging  from  the  following 
statement  in  the  circular  :—"  The  directors  have  decided  to  hold 
the  general  meeting  at  an  early  date  next  year,  owing  to  the  diffi. 
culties  Messrs.  Chatteris,  Nichols,  and  Co.  have  experienced  in 
preparing  the  balance-sheet  from  the  documents  up  to  the  present 
handed  over  to  the  company  by  the  late  chairman  and  secretary." 
The  following  are  some  of  the' statements  in  Messrs.  John  Taylor 
and  Sons'  report :  —Respecting  the  Ajan^pur  Block,  it  say.s  :  The 
downward  tendency  of  the  pipes  of  ore,  which  appear  to  dip  east- 


ward at  an  angle  of  60  degrees,  means  that  a  large  outlay  would 
be  necessary  to  provide  for  their  jiroper  development  in  depth, 
whilst  their  comparatively  small  cross-sectional  area  and  the  low 
average  assay  value  of  7  dwts.  disclosed  at  the  4th  level  from  Cole's 
winze  (Hakkidonna)  render  the  chances  of  an  adequate  reward 
being  attained  by  their  exploitation  a  remote  contingency.  There 
has  not  been  work  enough  done  on  the  Hondonna  section  of  the 
property  to  show  that  higher  grade  ore  would  be  found  below  the 
old  workings  tfiere  than  at  Hakkidonna.  The  geographical  con- 
ditions are  precisely  similar  at  both  places,  and,  in  our  opinion, 
the  prospects  are  not  sufficiently  encouraging  at  either  of  these 
points  to  warrant  the  expectation  that  the  more  extended  develop- 
ment of  the  property  would  lead  to  the  discovery  of  remunerative 
ore  bodies.  The  report  on  the  Tarikeri  Block  contains  the  follow- 
ing :  Where  visible  the  outcrop  was  narrow,  consisting  of  only 
a  few  inches  of  quartz.  Two  samples  of  quartz  taken  by  our  repre- 
sentative from  the  dump  near  the  largest  pit  proved  absolutely 
barren.  The  country  rock  in  the  vicinity  of  these  old  workings 
consists  almost  entirely  of  talcose  schists,  in  which  there  are  other 
outcrops  of  quartz,  but  there  seemed  to  be  no  reefs  in  the  vicinity 
of  the  old  workings  visited  of  sufficient  promise  to  encourage  even 
prospecting   operations.'' 

Wassau  Consolidated. — The  report  and  accounts  cover  the 
period  from  the  incorporation  of  this  West  African  company,  April 
26,  1901,  to  August  31  last.  As  the  only  revenue  the  company 
has  received  during  that  time  has  come  from  transfer  fees  and 
interest — ;^i97 — no  profit  and  loss  account  accompanies  the  balance- 
sheet.  The  London  expenses  took  ^^3,814,  the  directors  liberally 
helping  thmeselves  to  ^1,733  in  fees,  whilst  the  ordinary  adminis- 
tration expenses  in  West  Africa  totalled  ;£7,i93.  In  addition 
;^i,439  was  paid  away  in  [ireliminary  expenses.  Cash  aggregates 
^10,275  here  and  in  the  colony,  debtors  owe  only  £y&2,  and  the 
company  holds  some  4,043  fully  paid  shares  in  the  Ankobra 
(Wassau)  Gold  Syndicate.  On  the  other  side,  liabilities  total 
;fi,04i.  The  authorised  capital  is  ;£30o,ooo,  in  £1  shares,  of 
which  231,000  shares  are  issued.  As  for  mining  results,  the  direc- 
tors have  anything  but  hopeful  news  to  impart.  They  express 
regret  that,  "  notwithstanding  the  efforts  of  the  staff  on  the  Coast, 
no  payable  reef  has  yet  been  discovered  on  the  company's  leases." 
Then  follows  a  variety  of  excuses.  ''  While,  howe\'er,  they  look  for 
favourable  results  from  this  season's  prospecting  operations,  the 
board  are  desirous  of  bringing  to  the  notice  of  the  shareholders  the 
many  cHfficulties  with  which  they  have  had  to  contend,  commencing 
with  the  lamented  death  of  the  company's  first  manager  imme- 
diately after  his  arrival  at  Axim,  and  followed  by  the  sickness  of 
the  stafif,  the  constant  and  vexatious  delays  at  the  Concessions  Court 
and  the  inadequate  means  of  transport.'*  Failure,  howe\er,  we  are 
gratified  to  learn,  has  not  broken  the  spirits  of  these  doughty  men, 
for  in  the  midst  of  their  misfortunes,  they  are  able  to  say,  with  . 
resolute  courage: — "The  directors,  however,  are  now  hopeful  that 
the  worst  of  their  difficulties  are  behind  them,  and  in  view  of  the 
latest  reports  received  from  the  coast,  and  of  the  opinions  ex- 
pressed by  their  consulting  engineers,  they  have  decided  to  continue 
prospecting  with  all  vigour."  Furthermore,  having  persuaded ; 
themselves  that  the  future  looks  encouraging,  they  seem  surprised  to 
find  it  reflects  a  kind  of  brightness  upon  the  past,  that  it  was 
not  so  dreadful  an  experience,  after  all.  "  The  board  are  of 
opinion,"  they  add,  with  lightheartedness,  "  that  the  work  done 
during  the  period  under  review  is  satisfactory,  and  that  it  has  been 
effected  at  a  comparatively  small  cost,  bearing  in  mind  the  large 
area  over  which  the  company's  operations  have  extended,  and  the 
fact  that  prospecting  is  impracticable  during  many  months  or 
the  rainy  season  in  each  year.''  If,  of  course,  the  company  can 
keep  on  hunting  for  reefs  ve.ar  after  year,  without  lavish  expendi- 
ture, the  cash  will  last  all  the  longer,  and  find  them  remunerative 
employment  in  eking  it  out.  Moreover,  it  will  postpone  the  dav 
of  liquidation  and  reconstruction,  and  under  such  circumstances 
anxiety  on  the  part  of  the  shareholders  would  be  inexplicable. 

Morven  (Rhodesia)  Company. — During  the  year  ending  June 
30  last  this  company  received  the  magnificent  gross  revenue  of 
;£22,  all  of  which  came  from  transfer  fees,  but  as  this  is  deducted 
from  the  I-ondon  expenditure,  £2,^yci,  the  directors  evidently  do 
not  propose  to  ])ay  any  dividend  out  of  it.  From  these  gentlemen 
we  learn  that  "owing' to  the  scarcity  of  native  labour,  rapid  pro- 
gress in  the  development  of  the  mine  has  not  been  possible,"  during 
the  year.  However,  the  directors  have  been  on  the  look  out  fo 
bargains,  and  have  succeeded  in  jiicking  up  "  three  blocks  r- 
claims,  some  30  in  all,  adjoining  the  Mikado  claims  (now  unde- 
option  from  the  Consolidated  f^xploration  and  Development  (Rho- 
desia) Co.,  Limited."  These,  it  appears,  have  been  pegged  bv 
the  manager,  and  "  should  prove  of  value  "  to  the  company,  should 
the  Mikado  continue  to  open  up  as  satisfactorily  as  it  has  to  date, 
which  means  that  this  is  a  matter  of  uncertainty. '  However,  there 
is  some  satisfaction  in  knowing  that  "thirty  thousand  tons  of  good 
ore  have  been  developetl,  ready  for  sloping,  giving  satisfactory 
assays,  and  Mr.  McDonald  intimates  that  he  hopes  to  begin  crush, 
ing  near  the  end  of  April  next."  Although  this  company  has  pro- 
duced no  gold,  vet  it  has  succeedeil  in  drawing  in  /s.ooo  in  pre- 
miums. It  has' had  to  borrow  ^24,000,  there  are  bills  payable  for 
;^4,ooo,  and  /i,i88  is  owing  to  sundry  creditors.  Liquid  assets 
comprise  ^676  cash,  and  sundry  debtors  ;^20,  but  the  directors  ex- 
jilain  that  "  under  the  arrangements  made  last  yeir  for  the  provi- 
sion of  funds,  the  board  is  of  opinion  that  adequate  means  are  at 
its  disposal  to  bring  the  company  to  a  producing  stige,  due  regard 
being  had  to  economii  al  working."  This  probably  refers  to  the 
note  in  the  balance-sheet  that  an  option  has  been  given  at  par  on 
the  -59,000  unissued  shares. 

Transvaal  Exploring  Land  and  Minerals.— The  directors 
have  issued  an  interim  report,  which  is  not  remarkable  for  its 
modesty.  Thev  take  c.a'e  not  to  go  into  too  gre,>t  detail,  probably 
feeling 'that  the  shareholders  have  other  matters  to  occupy  them 
.at  this  season  of   the  year   than    lo  re.id  a   voluminous    diKument. 
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Therefore,  they  generalise  in  a  few  brief  paragraphs,  making  «uch 
statements  as  "the  improved  conditionj  in  South  Africa  have  tended 
to  very  largely  increase  the  va(ue  of  the  com[)any's  assets  "  ;  that 
one  of  the  farms  "  appears "  to  be  traversed  by  the  Coronation 
reef  liml ;  that  the  104,000  shares  oflered  at  is.  premium  last 
February  were  taken  up;  and  that  the  financial  position  is  v>'onder- 
fully  sound,  etc.,  etc.  The  accounts  are  to  be  issued  presently,  as 
'■  important  negotiations  arc  in  progress  "  likely  to  have  a  "  bene- 
ficial cfTcct  upon   the  future  of  the  company." 

Uhitish  and  Chinksk  Cokporation. — The  directors  are  not  in 
.1  |)osition  to  report  much  of  an  improvement  during  the  year  end- 
ing June  30.  'Ihe  affairs  of  the  Northern  Railway  have  again  occu- 
pied a  great  deal  of  their  attention  in  the  interests  of  the  bond 
holders.  This  railway  is  now  once  more  in  the  hands  of  the 
Chinese  I^ailway  Administration,  the  portion  inside  the  wall  having 
been  handed  over  by  the  British  military  authorities  and  the  exten- 
sion outside  the  wall  by  the  Russian  military  authorities.  The 
Chinese  Railway  Administration  has  agreed  that  a  representative  of 
the  Cor])oration  shall  h.ive  a  seat  at  the  tjoard,  and  likewise  to 
appoint  the  Corporation  to  officially  represent  it  in  London.  Owing 
to  the  unsafe  condition  of  the  district,  it  has  not  yet  been  possible 
to  resume  operations  at  the  Nanpiao  coal  field.  Last  March  Mr. 
Byron  Hrenan,  C.M.G.,  went  to  China  .as  the  special  agent  of  the 
C'ori)oration,  with  the  object  of  bringing  to  a  conclusion  the  long 
negotiations  which  have  been  in  progress  in  regard  to  a  loan  for 
the  construction  of  the  Shanghai  -Nanking  Railway,  and  the  direc- 
tors now  state  that  the  latest  advices  from  China  indicate  that  the 
terms  of  the  final  agreement  may  be  regarded  as  settled,  and  that 
in  <lue  course  the  Viceregal  antl  Imperial  mtifications  will  follow. 
Interest  and  transfer  fees  brought  in  ;^2,026,  administration  ex- 
penses look  43'7S7>  "'"'  '')'  "riting  ba< k  the  reserve  for  deprecia- 
tion on  Ihe  mveslments  realised  of  ;i^3,437,  a  credit  balance  of 
^1,707  is  shown,  increasing  that  balance,  with  jC^,y(>t,  brought  for- 
iy.ard,  to  £S,4'j2.  Creditors  appear  for  ;^i,3i2.  The  inveslmenis 
are  valued  at  ;^35,75o,  these  comprising  ^^20,000  Northern  Rail- 
way bonds,  and  25,000  £1  preferred  shares  in  the  British  ami 
Korean  Coruoralion.       Cash    totals    £6,381. 

AVSTRALASIAN  GOLD  KXTRACTING  (POLLOK  PATENTS)  COM- 
fANY It  is  not  surprising  to  see  a  scheme  of  reconstruction  accom- 
pany Ihe  report  of  the  directors  covering  the  twelve  months  to  the 
end  of  Se[itember.  For  all  the  revenue  received  was  a  meagre 
^{,'400  from  dividends,  transfer  fees,  and  interest.  Nevertheless,  tile 
expenditure  has  been  low  enough  to  enable  a  credit  balance  of 
/■50  to  be  shown,  which,  however,  only  reduces  the  debit  balance 
brought  forward,  lo  ;^42,733.  The  company  has  (mly  £324  in  cash, 
and  debtors  owe  a  Utile,  but  liabilities  are  likewise  covered  by  a 
few  ]Kmnds.  Patents,  however,  still  appear  at  ^'125,000,  and  some 
iavestmenls  are  valued  at  /i3,473.  In  their  report  the  directors 
say  that  some  people  wish,  in  the  future,  to  "  take  an  active  interest 
in  buying  and  inveVing  in  slocks  and  shares  of  all  descriptions  in 
the  market,"  doubtless  being  anxious  lo  emulate  the  methods  and 
achievements  of  South  African  companies.  Kvidenlly  there  is  little 
or  no  ho]ie  for  the  comjianies  if  it  depends  upon  tne  prospecting 
business  that  has  only  rcstillcd  in  loss,  and  under  the  circumstances 
it  would  be  wiser  to  bury  the  concern  once  and  for  all.  In  fact, 
the  company  ought  to  have  roded  its  existence  years  ago,  when  Ihe 
I'ollok  process,  now  valued  at  the  absurd  figure  menlioned,  was 
abandoned,  and  the  mine  the  directors  acquired  had  to  be  shut 
down.  If  shareholders  wish  to  speculate  and  Iry  their  luck  on  the 
Stock  Exchange,  op[>ortunities  in  other  directions  will  not  be  lack- 
ing. Or  they  may  do  it  themselves,  without  paying  directors' 
fees. 

Town  1'koPKkTiK.s  or  BtuwAYO. — The  profit  and  loss  account 
covers  the  two  years  from  October,  iqoo,  to  September  30,  1902, 
and  shows  a  small  credit  balance  of  /i,s87,  rents  and  ground 
rentt  having  brought  in  ;f  17,06.  Depreciation  has  been  written 
off  to  Ihe  extent  of  /3,373.  An  authorised  issue  of  /i20,ooo  6  per 
cent,  debentures  has  been  created,  ;f6o,ooo  of  which  was  allotted 
some  years  back  in  addition  to  a  capital  of  ;f  200,000,  with  ;if  140,000 
issued.  Large  sums  have  been  advanced  by  Rliodesia,  Limited, 
and  for  the  purpose  of  repaying  these  loans  and  providing  funds 
;f  35,000  more  of  the  debentures  have  been  issued,  says  the  report, 
at  95  per  cent.  For  a  stand  sold  by  Rhodesia,  Limited,  and  in  dis- 
ch.irge  of  Ihe  balance  of  debt  due  to  it,  it  has  agreed  lo  accept  de- 
bentures, which  will  exhaust  the  whole  of  the  /■|2o,ocx).  This  has 
relieved  Ihe  company  from  a  serious  position  at  the  date  of  the 
balance-sheet,  the  loan  account  standing  at  jC'7,68q,  and  sundry 
ireditors  appearing  for  ;f 3,829,  with  cash  in  hana  only  ;^i,670,  and 
debtors  £(>y3. 

I.DDDON  Valley  Golu  Fields. — The  direcors  are  not  yet  in 
A  position  lo  present  a  profit  and  loss  account.  Nor  in  their  report 
have  they  very  much  to  say  except  to  give  their  own  generahsed 
opinions  upon' Ihe  prospects.  The  expenditure  in  London  covered 
nineteen  months,  and  totalled  /3,733,  which  is  decrease<l  lo  £3,0^'. 
by  deducting  the  sums  received  as  interest  and  from  transfer  fees. 
The  interest  evidently  came  from  the  loan  of  ^9,661  "  in  security." 
Was  this  lent  to  the  Slock  F.xchange?  However,  it  has  now  all 
been  called  in  except  ^fi.ooo,  no  doubt  beinp  urgently  needed  to 
spend  upon  the  properly.  For  all  the  c.T.sh  there  is  amounts  to 
/347,  and  debtors  owe' only  ,£441,  whilst  creditors  are  down  for 
jfi,623. 

Bonnie  Dundee  Gold  Mines.— The  receipts  for  the  year  end- 
ing June  30  from  all  sources  aggreg.ale  ^^9,461,  whilst  the  expendi- 
ture amounted  to  ;^n,368,  hence  the  profit  and  loss  account  shows 
«  loss  of  £3.ctoy.  The  report  explains  that  Ihe  larger  part  of  Ihe 
expenditure  was  due  lo  the  continued  develonment  of  the  reef  for- 
mations at  1,090,  1,485,  and  1.575  ft.  respectively,  in  No.  3  vertical 
shaft,  the  indications  in  these  formations  iunifying  ihe  belief  that 
one  or  other  of  them  would  lead  lo  profitable  results,  from  which  it 
is  lo  be  inferred  that  the  prospects  of  the  mine  are  not  ov^r 
hopeful.  In  all  706  tons  of  quart?  were  treated  for  a  yield  of  585 
or..   Riving   a   value  of  /i,862,    whilst    Ihe  Lailings   realised  £470. 


The  debit  balance  now  totals  £6,882,  and  the  compaojr's  financial 
position  is  weak,  so  it  would  not  be  kurprising  if  aooiber  recoo- 
struction  had  lo  be  resorted  to  before  long,  unless  a  wonderfiU 
discovery  retrieves  the  company's  fortunes. 

Bavlev's  Gold  Mines.— During  the  Iweire  months  endtnc 
June  30  the  net  amount  realised  from  gold  was  only  ;^3,5Sa,  conte- 
iiuenlly  the  profit  and  loss  account  shows  a  debit  balance  of 
^17,077.  The  expenditure  includes  ;f3,2i9  written  off  plant  and 
machinery.  The  company  is  a  reconstruction  of  Bayley's  United 
Gold  Mines,  and  Ibis  is  the  result  of  its  first  year's  operations.  To 
speak  mildly,  it  is  most  discouraging,  and  there  seems  little  hope 
of  any  substantial  improvement.  The  financial  position  of  the 
company  is  weak,  and  as  nearly  all  the  capital  is  issued  it  looks  as 
if  another  reconstruction  is  inevitable  before  we  get  much  nearer  to 
Doomsday. 

Taitapu  Gold  Estates.— The  gross  receipts  for  the  pctiod 
ending  September  30  totalled  /8,67i,  all  of  it  absorbed  by  the 
outgo  except  a  small  balance  of  2i8i.  Crushing  was  resumed  Uat 
April,  since  when  the  mill  has  been  running  conlinuoosljr,  the 
report  says,  2,425  Ions  being  treated  for  a  yield  of  1,927  01.  3  dwu. 
10  grs.,  showing  an  average  of  15  dwts.  31  gr».  "The  directors 
report  that  the  battery  ran  for  a  profit  during  these  months,  agaiatt 
which  fourteen  months'  expenditure  in  N'ew  Zealand  hai 
charged.  Financially,  the  company's  position  is  strong ;  the  1 
tors,  however,  draw  attention  to  the  fact  that  Golden  Block* 
(Taitapu)  shares  have  been  taken  into  the  balance-sheet  at  cs.  per 
share,  which  is  in  excess  of  the  making-up  price  on  the  34111  ult., 
the  directors  offering  the  excuse  that  the  market  quotation  does  not 
always  represent  a  true  value.  Their  aperegate  figure  in  the 
accounts  is  /4,9i2.  There  is  a  property  redemption  account  of 
^^1,505,  which  we  hope  the  directors  will  i^adually  increase.  A 
portion  of  it  is  evidenllv  invested  in  colonial  Government  securities. 

Anglo  Klosdyke  Mining  Company. — The  gross  profit  on  goM 
recovered  and  water  sold  during  the  year  ending  September  ^o  was 
;^3i,8ii,  and  a  balance  of  j£3,3i4  was  brought  forward,  whilst 
transfer  fees  and  interest  brought  in  an  additional  £2(i(>.  The 
interest  has  evidently  come  from  the  contango  business  done.  After 
deducting  expenditure,  which  includes  ;^i,i38  for  depreciatioa, 
hardly  sufficient,  and  £iyg  for  bad  debts,  £2&,^6S  is  carried  to  the 
balance-sheet.  A  dividend  of  20  per  cent,  is  recommended,  leaving 
;^j,8o8  to  be  carried  forward.  The  sum  of  £321  covers  the  liabi- 
lities. Cash  amounts  to  £6,^jj,  debtors  owe  scarcely  anything, 
whilst  there  are  loans  at  short  call  of  ;C*7'5°''-  '"  addition  some 
gold  dust,  deposited  with  the  bankers  at  Dawson  City,  has  since 
been  realised  for  ;f  10,270. 


Notes  on  Books. 


Sitnotison  on  Debentures  and  Debejiture  Stock.  (3rd 
edition.  London :  Effingham  Wilson,  Sweet  and  Max- 
well, Limited.) — Owing  to  the  recent  changes  in  this  im- 
portant branch  of  law.  Mr.  Simonson  has  been  compelled 
to  issue  the  present  edition  of  his  valuable  book,  though  it 
is  only  four  years  ago  since  the  second  was  published. 
Our  space,  unfortunately,  does  not  permit  us  to  deal  iiv 
detail  with  the  volume,  containing,  as  it  does,  some  fotir 
hundred  pages  of  text,  with  many  useful  forms  and  i>re- 
cetlent.s.  The  authors  name  is,  however,  sufficient  guar- 
antee that  the  book  is  well  written,  and  the  business  man 
desirous  of  learning  something  about  the  powers  and  lia- 
bilities of  debenture-holders  need  go  no  further  to  gain 
his  information.  To  the  legal  profession  the  volume  wilf 
he  useful,  not  only  as  a  text-lwiok.  but  also  as  a  work  of 
reference,  the  excellent  index  being  of  great  assistance  in 
this. 

The  Brunt  of  the  War  and  Where  1/  Fell.  Br  F.iiaT 
HoBHOtJSE.  (London :  Methuen  and  Co.  Price  6s.). — 
Not  a  pleasant  book  this  to  read,  nor  one  to  make  us 
feel  proud  of  ourselves.  Surely  no  civilised  nation  ha* 
ever  yet  had  such  a  record  to  its  shame,  such  a  tale  of 
misery  and  suffering  as  is  set  forth  in  this  chronicle  of 
our  war  against  women.  For  that  is  what  it  amounts  to, 
and  no  glossing  over  can  make  it  otherwise.  Miss  Hob- 
house  gives  simply  fact  after  fact,  document  after  docu- 
ment, without  any  embroidering,  with  little  of  what  she 
thought,  only  what  she  saw  and  had  proof  of.  and  the 
result  is  a  taie  so  gloomy  and  pitiful  that  few,  if  any,  will 

read  it  unmovefl. 

"  Never  before  have  women  and  children  been  warred  agaiaM," 
she  sums  up.  "  England,  by  the  h.inds  of  I.ord  Roberts  and  Lord 
Kitchener,  adopted  the  policy  of  Spain,  while  improving  upon  her 
methods.  She  has  placed  tier  seal  upon  an  odious  svstem.  Is  it 
lo  be  a  precedent  for  future  wars,  or  is  it  to  be  denounced  not 
me'elv  bv  one  party,  but  by  everv  humane  person  of  everr  ri«Ca 
and  eyerv  tvi>e,  ilenounced  as  a  method  of  barbarism  whien  maM 
never  be  resorted  to  again — the  whole  cruel  sequence  of  the  b«ra- 
ing,  Ihe  eviction,  the  rendering  destitute,  Ihe  deporting,  and  finallv 
the  reroncenttaiing  of  the  non-combatants  of  the  country,  with  BO 
previous  preparation  for  their  sustenance?" 

Well  may  such  a  question  be  asked.  Would  we  cotUd 
be  sure  of  the  .inswer 
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Oompany  Reports  and  Balance  Sheets. 

'*,»  The  Editor  mil  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  fortvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  promp. 
notice  in  these  columns. 


Roumanian  Oil  Trust,  Limited. 

Another,  and  still  more  doleful  tale  is  unfolded  by  the  directors 
rfor  the  year   ended  August   15,  and  the   position   of  the   company 
appears  to  be  going  from  bad  to  worse.     The  production  of  crude 
oil  by  the  Steana  Romana  Company,   the  undertaking  from  which 
this  concern  obtains  its  revenues,  during  the  twelve  months  ended 
j\pril    30,   rose  to    142,320    tons,    compared  with   102,290    tons    in 
1900-1,    and    113,460  tons  in   1899-1900,  and  as   prices  were   fairly 
well  maintained  during  the  greater  part  of  the  period,  there  seemed 
to  be  every  prospect  of  a  successful  year.  Unfortunately,  these  hopes 
ifvere   not  realised,  prices   began   to   fall  away,  sales   did  not   keep 
jiace  with  the  increased  production,  and  the  company  found   itself 
at  the  end  of  its  year  with  large  stocks,  which  had  to  be  taken  into 
the  accounts   at  the  current    low  quotations.  ;  ,In   addition  to    the 
ieavy  charges  for  debenture   service,    the   Steana  Romana  had   to 
meet  the   interest  on  a  considerable   amount  of  floating  debt,  and 
as  the  balance  of  net  profits  was  barely  sufficient  to  provide  for  the 
proper  depreciation  of  old  and  ineffective  borings,  the  share  capital 
iad  again  to  go  without  a  dividend.       The  guarantee  of  6  per  cent, 
on  the  preference,  and  7  per  cent,  on  the  ordinary  shares,  expired 
A  year   ago,    and   as  the  English   company  had  no   longer  this  re- 
source to  fall  back  upon,  it   also  was  compelled  to  forego  any  dis- 
tribution on  either  preference  or  ordinary  shares.       But  even  this 
4oes  not  complete  the  story  of  the  company's  misfortunes.       The 
jUng-irische  Bank,  which  was  the  original  vendor    to  the  Roumanian 
Oil    Trust,    is  the   preponderating  share    and    debenture  holder  in 
.the   concern,  and  also  a   creditor  for  very  large  sums  advanced  to 
the  Steana    Romana.     Its    affairs  have    recently  become    very    in- 
volved, and  it  has  been  compelled  to  go  into  liquidation,  with  the 
result   that   it  has   become  necessary    to   realise  its    assets.       This 
.^  company  has  consequently  been  approached  by  the  liquidators  with 
the  view  of  effecting  a  settlement  of  the  claims  against  the  Steana 
Romana,   and   negotiations   are  now    proceeding.     At    present    the 
■  directors  are  not  in  a  position  to  make  a  definite  statement  on  the 
matter,    but    they   state  that  a  writing  down  of  the   assets  and    a 
readjustment  of  the  capital  seem  inevitable.     The  manager's  report 
Igoes  much  more  fully  into  the  past  year's  work  than  does  that  of 
the  directors,  and  gives  a  good  deal  of  information  regarding  the 
causes  of  the  want  of  success.       Russia  and  Roumania,  this  gentle- 
!man  points  out,  are  both  subject  to  the  extreme  economic  ffuctua- 
ifions,  which  are  the  inevitable  consequences  of  a  want  of  diversity 
in  production,  coupled  with  heavy  financial  obligations   to  be  met 
abroad,  and  the  late  great  wave  of  unusual  prosperity  subsided  in 
iboth  countries  simultaneously,  being  followed  by  terrible  depression. 
□During  the  period  of  active  speculation  which  came  to  an  end  with 
the    centurj',    a   large    number  of    metallurgical    works    had   been 
erected  in  Russia,  all  based  on    Government  orders,   and  once   its 
requirements  had  been  met,   there  was  Httle  work  to  be  obtained 
for  the  new  factories,  with  the  result  that  the  demand  for  fuel  was 
promptly  reduced  to  normal   proportions.       The  price  of  this  class 
rof  oil  fell  off  to  an  even  greater  extent  than  the  demand,   and  the 
;  producers  of  Baku  had  to  revert  to  their  old  methods  of  extracting 
'from  the  crude  as  much  illumin.iting  oil  as  possible,  with  the  result 
that  the  market  was  flooded,  and  the  output  was  offered  indiscri- 
minately in  all  countries  within  easy  reach  of  Batoum.     Naturally 
(Roumanian  oil  suffered  from  this  reckless  underselling  in  Bulgaria 
:  and  Turkey,  and  although  it  was  able  to  hold  its  own  against  the 
Russian  product  in  Germany,  owing  to  its  lower  specific  gravity,  it 
"^as  in  that  country  had  to   meet   an  increasing  competition    from 
•Galician  petroltum.       In  this  country  trade  was  being  worked  up 
in   a  satisfactory  manner,   until   the  great  expectations  which  were 
raised  by  the  discovery  of  the  oil  fields  in  Tex.is,  caused  a  serious 
•■drop  in  prices,   and   enabled  the  gas   works,  which  were  the  chief 
.  customers  of  the    company,    to    secure    their  requirements   for    a 
.  couple  of  years  at  rates  which  offered  no  inducement  to  sell.  Later 
•  developments  in  Texas  have  proved  that  there  was  no  justification 
'for  the  anticipations  of  an  enormous  output  from  those  fields,  and 
Mr.    Lagerwall  is  of   opinion    that    the    outlook  is  hopeful.        He 
dwells,  however,  upon  the  need  of  combination  amongst  the  various 
interests,   and  the  cessation   of  rivalry  if  the  European  industry  is 
■ever  to  reach  a  state  of  prosperity. 

British  Electric   Traction. 

In  consequence  of  the  severe  criticism  recently  passed  on  this 
undertaking,  the  directors  take  the  opportunity  in  issuing  their 
•interim  report,  of  vigorously  defending  the  company's  methods. 
'  Several  shareholders,  they  say,  have  asked  for  information  in  con- 
sequence of  the  attacks  made  by  advocates  of  municipal  trading, 
and  .after  using  a  couple  of  pages  of  the  report  in  self-admira- 
tion, gd  oh  to  remark  that  the  chief  points  in  regard  to  which  some 
proprietors  have  asked  for  information  are: — ^What  are  the  objects 
for  which  the  addition.al  capital  has  been  raised?  Wh>it  is  the  pro- 
-•portion  of  profits  earned  from  the  current  and  recurring  operations 
of  the  company  as  distinguished  from  the  profits  made  on  promo- 
tions, financing,  and  other  sources  of  a  more  or  less  fluctuating 
character?  What  is  the  provision  m-'de  for  depreciation  of  assets? 
The  ditectbrs,  thtrefore,  propose  to  give  full  information  on  these 
three  poiritS,  and  proceed  to  detail  the  manner  in  which  the 
,;£''i, 100,168  raised  since  March  31  last.     Being  a  general  statement 


and  not  a  balance-sheet,  the  directors  do  not  propose  to  mention 
all  the  transactions  that  have  taken  place  since  March  last,  but 
think  shareholders  will  be  interested  to  hear  uhat  probably  most 
of  them  know,  viz.,  that  the  company  is  now  largely  concerned 
in  the  Metropolitan  Electric  Tramways  Cfinpany.  Various  sums 
are  being  provided  for  the  company,  wh:cli  has  made  arrangements 
with  the  Middlesex  and  Hertfordshire  Countv  Councils,  by  which 
the  light  railways  to  be  construated  in  those  counties  (45  miles) 
are  to  be  leased  to  the  company  for  30  and  42  years  respectively. 
A  majority  of  shares  is  also  held  in  the  North  3>feiropolUan  Tram- 
ways Company.  Altogether  the  total  mileage  of  tramways  and 
light  railways  controlled  by  the  company,  and  its  associated  com- 
panies, is  570  miles,  a  fact  in  which  the  directors  evidently  take 
every  pride,  but  which  surely  is  a  justification  of  the  criticism  often 
passed  that  the  ramifications  of  the  undertaking  are  proceeding  at 
a  much  too  rapid  rate.  Coming  to  the  second  question,  profits  are 
set  out  for  a  period  of  about  four  years,  and  it  is  certainlv  satisfac- 
tory to  find  that  the  proportion  of  profits  made  on  promotion  as 
distinct  from  what  we  might  call  legitimate  income,  is  gradually 
declining.  In  the  fifteen  months  to  March  31  promotion  profits 
came  to  ^75,233,  out  of  a  total  of  £ni),i-jji„  while  in  the  twelve 
months  to  March  31,  they  were  ^£^77,838,  out  of  an  entire  income 
of  j^248,236.  Coming  finally  to  the  question  of  depreciation,  the 
board  s.ays  that  some  misapprehension  appears  to  exist  in  regard 
to  this  matter.  It  is  assumed,  because  no  separate  depreciation 
or  sinking  fund  appears  in  the  company's  balance-sheet,  that  no 
provision  whatever  is  made  for  depreciation,  but  this  is  not  the 
case.  All  the  companies  in  which  the  parent  concern  is  invested 
deal  with  the  question,  and  in  190!  wrote  off  reserved  or  carried 
forward  ^^108, 500,  say  2]/^  per  cent,  of  the  aggregate  subscribed 
capital,  a  sum  the  directors  regard  as  ample,  but  which  does  not 
appear  very  formidable.  Stress  is  also  laid  on  the  fact  that  all 
the  premiums  received  have  been  placed  to  reserve,  and  that  the 
goodwill  has  been  written  down  to  the  nominal  figure  of  ;^  1,000. 

Brett's  Patent  Lifter  Compaxv. 

In  the  twelve  months  ended  October  31,  1902,  this  company 
made  a  trading  profit  of  £2,ot)i.  Of  this  debenture  interest, 
directors'  fees,  manager's  salary,  and  commission  and  patent  ex- 
penses, absorbed  ;^785,  the  net  profit  available  for  dividend,  etc.  being 
^1,305.  Reserve  account  is  credited  with  £'y>o,  and  a  dividend  of 
5  per  cent,  for  the  year  takes  £gi%,  leaving  ;if2ot  to  be  carried 
to  next  year's  account.  The  general  reserve  fund  now  stands 
at  ;f2,ioo,  and  during  the  year  debentures  to  the  amount  of 
/iSii  h.ive  been  redeemed,  the  discount  on  purchase  of  some  being 
placed  to  the  credit  of  special  capital  reserve  fund.  Cash  in  hand 
and  at  bankers  amounts  to  jfi,733,  and  sundry  debtors  reach 
£2,2(>y,  as  against  sundry  creditors  of  ^1,468.  The  bulk  of  the 
company's  assets — 74  per  cent. — exists  in  the  form  of  goodwill  and 
patents,  which  total  ^^20,705,  out  of  a  balance-sheet  total  of 
^28,239. 

Sot;TH  Lancashire  Electric  Traction  and  Power  Co., 
Limited. 

The  report  of  this  company  covers  an  indefinite  period  up  to 
October  31,  and  as  its  system  has  not  been  in  even  partial  operation 
for  more  than  a  very  short  time,  the  information  given  by  the 
directors  is  merely  a  general  statement  of  the  progress  made  with 
the  work.  Delays  occurred  in  the  conduct  of  negotiations  with 
various  local  authorities,  in  the  acquisition  of  property  required 
for  road  widening,  and  in  the  completion  of  engineering  contracts, 
but  these  difficulties  have  now  been  almost  entirely  overcome,  and 
several  sections  of  the  tramway  system  have  been  opened  for 
traffic,  while  others  are  nearly  ready  for  public  use.  The  balance- 
sheet  shows  that,  in  addition  to  a  paid-up  share  capital  of 
;^340,8i9  and  a  loan  capital,  including  accrued  interest,  of  ^^426,667, 
the  company  has  received  j^i4,565  from  calls  in  advance,  and  owes 
;f33,627  to  sundry  creditors,  and  ^^10,928  to  the  South  Lancashire 
Tramways  Company.  Against  these  liabilities,  the  assets  consist 
of  buildings,  plant,  etc.  /7i,i99,  cash  £21,20$,  and  investments 
in  the  South  Lancashire  Tramways  Company  shares  and  Lanca- 
shire Light  Railways  Company  snares,  taken  at  cost,  ;f693,i78. 
Preliminary  expenses,  less  proportions  charged  to  the  above- 
mentioned  companies,  stand  at  ;£is,723,  directors'  and  debenture 
trustees'  fees,  salaries,  and  other  expenses  at  £3,683,  and  interest 
on  debenture  stock  and  calls  paid  in  advance  at  ;^i5,i68. 

Santa  Fe  Land  Co.,  Limited. 

In  spite  of  the  drought  which  recurred  in  February  last,  this 
Argentine  company  had  a  decidedly  prosperous  time  in  the  year 
ended  June  30,  the  revenue  from  all  sources  showing  a  substantial 
improvement  of  ;<^i6,742,  at  a  total  of  ;^4o,982.  Administration 
expenses  in  London  and  Argentina  were  somewhat  lower,  and, 
after  meeting  all  other  expenses,  and  setting  aside  ;^6,645  for 
depreciation,  compared  with  ;£2,34i  a  year  ago,  the  net  profits  were 
;fio,89i  up,  .at  ;£2o,746.  Including  ;£3,o68  brought  in,  the 
amount  available  was  ;f23,8i4,  against  only  ;C9'854i  but  the 
directors  remember  the  past  history  of  the"  company,  and  very 
wisely  maintain  the  dividend  declared  at  the  same  rate  of  i  % 
per  cent.,  using  the  surplus  to  increase  the  reserve  fund  by 
jf  10,000,  and  the  balance  carried  forward  by  ;^3,o90,  to  ^^6,158. 
Altogether  a  cheerful  display,  which  reflects  great  credit  on  the 
board's  management.  Now  that  the  affairs  of  the  undertaking 
have  apparently  been  put  on  a  sound  basis  once  more,  the  directors 
remind  the  shareholders  of  the  necessity  of  r.aiiing  more  capita', 
in  order  that  full  benefit  may  be  derived  from  the  lands,  cattle, 
and  timber  owned.  Money  is  required  for  the  purpose  of  sinking 
Weill  on  the  land*  owned  north  of  the  Salado,  in  order  to  attract 
tenants,  and  also  for  fencing  for  the  increased  area  of  camps  re- 
quired by  a   larger  number  of  cattle. 
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COMPANY    MEETINGS. 


i8«.   9<1.,   made  up  a«   follow. : —Myjtery,   ;^9i3  41.  6d. ;  Euclid, 


GOLD     COAST     PROPRIETARY     MINES. 

The  third  ordinary  ^'eneral  meeting;  ol  the  shareholders  of  the 
•Gold  Coast  I'roiirietary  Mines,  Limited,  was  held  on  Monday  at 
Winchester  House,  E.C.,  Mr.  J.  E.  Eastwood,  the  Chairman  oi 
ithe  conit>any,  presiding;. 

The  Secretary  (Mr.  C.  V.  I'alraer)  having  read  the  notice  con- 
vening the  meeting,  and  the  auditors'  report. 

The  Chairman  said  :  1  want  to  put  before  you  the  exact  position 
>of  the  c()m|)any  at  the  present  time.  This  balance-sheet  takes  us 
up  to  Septrtnber  30.     At  the  present  moment  we  have  /795  cash, 

;  the  impaid  calls  are  _^i,6i6  on  the  second  call,  and  on  the  call  just 
recently  made  ;^6,226,  making  a  total  of  ;£7,842.  With  regard  to 
the  investments,  the  company  holds  6,665  shares  in  the  United 
African  Kxploration.  These  shares,  as  I  mentioned  the  other 
-day  at  the  extraordinary  meeting,  are  not  readily  realisable  for  the 
moment,  though  we  have  every  anticipation  that  they  will  be 
realisable  shortly  at  a  profit,   because    that    company    h<u>    an    ex- 

,  tremely  large  interest  in  the  Nile  Valley  Company,  which  is  likely 
to    be     a    very     successful  company,    and    whose   shares   are    now 

j  ruling  at  3^  on  the  market.  The  other  chief  investment  which 
this  company  holds  is  in  the  Kwahu  Goldfields,  in  which  it  holds 
nearly  half  the  interest.  When  the  stock  markets  come  round,  and 
business  in  West  African  shares  becomes  brisker,  I  have  reason  to 
believe  that  this  investment  will  turn  out  by  no  means  unprofitable. 
At  the  extraordinary  meeting  held  the  other  day  to  place  before 
the  shareholders  the  policy  of  the  board  before  cf>mmencing  opera- 
tions for  the  coming  season,  I  touched  on  the  position  of  mining 
on  the  property,  and  I  must  just  refer  to  it  again,  going  somewhat 
over  the  same  ground.  You  have  had  the  report  of  the  manager 
;ind  consulting  engineers,  and  I  should  like,  to  take  you  back  to 
October  29,  1901,  when  a  special  report  was  made  on  the  Bessasse 
mine,  where  a  shaft  had  been  taken  down  to  a  depth  of  70  ft. 
under  Mr.  Knsor's  management.  The  average  ores  were  i  oz. 
16  dwts.,  while  at  the  bottom  of  the  shaft  they  went  higher.  The 
most  unprecedented  conditions  were  met  with,  such  as  has  never 
been  met  with  before  in  the  annals  of  mining,  and  no  less  than  four 
shafts  were  lost  one  alter  the  other.  The  ground  was  completely 
waterlogged.  Mr.  Ensor  put  down  one  shaft  on  the  reef,  an  in- 
cline shaft,  that  got  to  a  depth  of  70  ft.  The  whole  thing  gave 
in.  A  vertical  shaft  was  then  put  down  and  met  with  the  same 
fate,  as  did  also  the  third  and  fourth  shafts.  The  ground  has  been 
described  to  me  as  being  something  like  the  wet  sand  of  the  sea- 
shore in  which  the  child  digs  a  hole  and  the  sand  and  water  fills 
it  up  as  fast  as  any  is  taken  out.  Of  course  that  entailed  a  very 
vgreat  expense  on  the  company.  At  this  time  last  year  the  board 
felt  that  they  were  engaged  in  a  task  of  quite  an  unusual  nature, 
and  it  was  determined  to  engage  the  services  of  as  expert  and 
reliable  a  mine  manager  as  could  be  engaged.  Mr.  Denncs,  who 
is  now  on  the  property,  was  engaged.  He  was  a  man  of  great 
experience,  and  his  selection  has  proved  a  very  happy  one.  Mr. 
Dennes  left  with  an  expedition  on  December  6,  and  we  have  had 
information  to-day  that  all  is  well,  and  he  will  be  at  work  on  the 
property  on  Christmas  Dav.  The  |>olicy  to  be  followed  will  be  to 
sink  that  shaft  to  a  deptt  of  i^o  ft.,  and  then  to  drive  200  ft. 
or  250  ft.  each  way  on  the  reef.  At  150  ft.  he  ex- 
pects to  strike  the  reef.  T  am  not  going  to  indulge  in  any 
extravagant  hopes  or  promises,  and  at  the  same  time,  1  will  not 
venture  to  tell  you  everything  which  Mr.  Dennes  told  me  privately. 
I  have  had  a  great  deal  of  conversation  with  him  on  the  subject. 
One  of  the  most  satisfactory  features  is  that  he  is  going  out  .again, 
and  looks  forward  to  be  manager  of  the  mining  company  if  one 
should  be  formed,  or  to  mine  for  us  if  we  elect  to  do  so.  In  his 
report  he  also  refers  to  the  work  done  at  Odumassie,  where  some 
extraordinary  values  of  50  or.  14  dwts.  have  been  obtained,  but 
the  ground  was  so  waterlogged  that  it  was  desirable  to  concen- 
trate upon  Besseasse.  In  the  case  of  Kokrobatianfro  Moun- 
tains it  is  different ;  there  two  tunnels  have  been  driven  at  a  depth 
of  70  ft.  from  the  outcrop,  and  a  reef  of  n  dwts.  was  met  with, 
increasing  from  8  in.  at  the  surface  to  18  in.  at  the  70  ft.  level. 
Mr.  Dennes  has  very  considerable  hopes,  and  Mr.  Ensor  is  very 
-confident.  If  we  meet  with  a  reef  at  160  ft.,  and  anything  like 
Mr.  Dennes's  expectations  are  realised,  we  shall  be  in  a  very 
satisfactory  position  indeed.  I  now  move  the  a<loplion  of  the 
report  and  accounts. 

Mr.  Davis  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 

CRESCENS    (MATABELE)    MINES. 

The  sixth  ordinary  general  meeting  of  the  Crescens  (Matabele) 
Mines  and  Land  Co.,  Limited,  was  held  on  Mond.ay  at  Winchester 
House,  E.C.,  Mr.  John  Seear  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  James  Eraser)  having  read  the  notice 
convening  the   meeting  and   the   auditor's   report. 

The  Chairman  said  :  The  capital  of  the  company,  as  per 
account  rendered  July  31,  190a,  is  ;fi5o,ooo.  This  shows  an 
increase  of  £e,o,aoo  since  the  previous  accounts  were  issued  to 
September  30,  1900.  The  increase  was  authorised  by  the  share- 
holders at  an  extr.aordinary  general  meeting  held  on  August  29, 
1901.  01  these  50,000  shares  411,470  were  applieil  for  and  allotte<t 
to  the  shareholders,  leaving  4,530  still  held  in  reserve.  The  ;f  i,aoo 
calls  in  arrear  have  since  been  paid.  Sundrv  creditors  in  I^ondon  and 
Bulawayo,  ;fi,i36  os.  6d.,  I  have  a  list  of  should  you  need  details. 
On  the  assets  side : — Acquisition  and  purchase  of  farms,  gold 
mining  claims  taken  at  cost,  ^23,844  5s.  8d.,  plus  the  amount 
spent  in  development,  etc.,  j^a.igo  tqs.  iid.,  equals  ;(f86,oj6. 
5s.  7d.,  as  against  ;^64,i6o  os.  nl.,  at  which  these  items  stood  in 
the  accounts  to  September  30,   1900,  the  difference  being  ;^2t,874 


£S77  7«-  7'1-i  Alban,  etc.,  /;423  as.  mi.;  batirty,  £fao  y%.  jd.j 
veracity,  /27,i8i  38.  4d. ;  Mafuogabusi,  £^3^  iSt.  6<L ;  and 
other  small  items,  amounting  in  all  to  /iyjfij^  6».  9d.  Lett 
written  off  and  depreciation  : — Myntery,  £T,ot,i  5s.  2d.;  Gieve,  £\i 
Mafungabusi,  ;^8i4  i8«.  8d. ;  Clinton  Claim*,  /873  6s.  6d.,  etc. 
The  other  items  are  small,  and  the  total  is  £g,ooo  8«.,  leaving 
;f2i,874  i8s.  9<l.  Particulars  of  the  companp^  invettments  are 
set  out  in  the  report  on  page  15.  The  item  of  sundry  debtor* 
amounts  to  ;^2,i^  13s.  2d.,  the  details  of  which  I  can  {ive  yon 
if  so  desired.  Cash  on  deposit  and  current  account  in  Loodoa 
and  Bulawayo,  loans  on  security  and  Rhodesia  Railways  3  per 
cent,  debentures  are  ;i38,336  13s.  3s.  The  profit  and  loss  account 
shows  a  debit  balance  for  the  year  of  ;£i  1,582  2s.  7d.  (of  wbick 
about  £g,ooo  is  for  development  work  and  depreciation  wiitteo 
off),  which,  deducted  from  the  profit  at  September  30,  1900— 
namely,  ^20,004  los.,  leaves  a  total  of  ^8,422  7s.  5d.  still  to 
the  credit  of  profit  and  loss.  The  particulars  of  our  holdings 
in  farms  and  claims  will  be  found  on  pages  10  to  14  of  the  report. 
We  hold  nearly  1,000  square  miles  of  land,  coniisting  of  sixty-two 
farms  in  Matabeleland,  held  under  the  Victorian  agreement,  with 
a  total  area  of  about  392,475  acres,  60,100  acres  in  Bubi  district 
in  Matabeleland,  the  title  deeds  of  which  have  been  granted  with 
the  occupation  clause,  and  148,700  acres  in  Maafaonaland,  held 
under  a  concessional  grant,  the  title  of  which  has  not  yet  been 
taken  out.  Our  land  area  is  larger  than  that  of  either  Dorsetshire, 
Northamptonshire,  or  Warwickshire.  In  a  letter  ju«t  received 
from  our  agents  in  Bulawayo  we  are  advised  that  The  British 
South  Africa  Company  has  duly  authorised  the  Rhodesia  railways 
to  construct  a  railway  line  through  our  Kanuck  Farm,  and  ba« 
given  to  the  said  railway  company  the  right  to  do  all  acts  necessary 
for  the  purpose  thereof.  The  Antenior  Company,  in. which  we 
hold  4,023  shares,  had  unfortunately  to  close  down  their  mine  in 
consequence  of  scarcity  of  water.  The  Antenior  Company  retains 
a  large  interest  in  the  Dumbleton  claims,  which  they  disposed  of 
to  tlie  Forbes  Rhodesia  Syndicate.  A  considerable  amount  of 
development  work  has  been  done  on  these  claims.  The  first  level 
(120  ft.)  has  been  opened  up  to  the  extent  of  600  ft.  with  satis- 
factory results,  and  the  reef  proved  by  shafts  to  extend  to  1,100  ft. 
These  claims  are  about  to  be  floated  as  a  separate  mining  proposi- 
tion. The  Crewe's  Rhodesia  Development  Company,  in  which 
we  hold  i,ooo  shares,  are  the  owners  of  about  1,500  chims,  dis- 
tributed over  various  parts  of  Rhodesia.  Work  is  being  proceeded 
with  upon  some  of  these  claims.  A  statement  showing  the  work 
done  upon  the  Veracity  property  to  August  31  last  will  be  found 
in  the  directors'  report.  The  Enterprise  Gold  Mining  Company 
have  some  claims  called  the  "  Cuzco,"  within  three  miles  east  of 
our  "Veracity"  property  on  our  main  belt  block,  which  has  been 
very  favourably  reported  upon  by  Mr.  H.  A.  Piper,  the  well  known 
mining  engineer,  who  is  retained  by  the  Goldfields  of  South  Africa. 
As  the  report  shows,  the  Rhodesia  Exploration  and  Development 
Com.pany  have  recently  taken  over  the  engineering  and  clerical 
agency  of  this  company  in  Rhodesia.  I  cannot  understand  why 
the  shares  remain  at  the  price  at  which  they  are,  unless  it  it 
that  the  report  on  the  Veracity  has  been  looked  u(x>n  as  a  very 
unsatisfactory  one.  But  Mr.  Parsons  is  one  of  the  most  careful 
engineers  of  the  Rhodesia  Exploration  and  Development  Companv, 
and  I  consider  that  his  report  does  not  justify  such  a  gloomy  view 
being  taken  of  the  property.  I  am  a  firm  believer  in  the  future 
of  Rhodesia,  and  fail  to  find  the  slightest  ground  for  taking  such 
a  pessimistic  view  of  this  company's  affairs — unless  it  is  tome 
factor  which  I  cannot  gauge.  I  believe  I  am  the  largest  share- 
holder in  the  company,  and  several  investment  companict  of 
which  I  am  the  chairman,  have,  upon  my  advice,  purchased  shares. 
The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

After  a  short  discussion,  the  resolution  was  submitted  to  the 
meeting,  anil   carried  unanimously. 

A  vote  of  thanks  was  accorded  the  Chairman,  and  the  proreedings 
terminated. 

GOLDFIELDS     OF    THE     IVORY     COAST. 

The  statutory  meeting  of  the  Consolidated  Goldfields  of  the 
Ivory  Coast,  Limited,  was  held  on  the  f7th  insl.,  at  the  officet. 
Broad  Street  Avenue,  E.C.,  under  the  presidency  of  Mr.  Georgr 
Cawston  (the  Chairman  of  the  company). 

The  Secretary  (Mr.  William  Golaie)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  As  you  are  aware,  this  is  the  slatutori-  meet- 
ing of  the  comp.any,  held  to  comply  with  the  requirements  of  the 
Companies'  Act,  1900.  A  copy  of  the  st.\tutorv  report  has  been 
sent  to  every  shardiolder,  which  report,  I  think,  explains  itself. 
In  further  compliance  with  the  Companies  Act,  1900,  a  list,  show- 
ing the  names,  descriptions,  and  addresses  of  the  members  of  the 
company,  and  the  number  of  shares  held  by  them  respectively,  it 
laid  uiK)n  the  table  and  is  accessible  to  shareholders.  The  busi- 
ness of  a  st.itutory  meeting  is  of  a  formal  n.iture;  but  I  am  glad 
to  have  this  opportunity  of  referring  to  the  statements  made  in  the 
circular  which  was  sent  you  on  the  8th  inst.  With  regard  to  the 
development  of  the  company's  concessions,  as  vou  already  know,  a 
well-equipped  expedition,  consisting  of  a  chief  engineer  (Mr. 
Francis  Trunel),  a  general  agent  (Mr.  Henri  Valine),  and  tea  ex- 
perienced prospectors,  was  dispatched  to  the  Ivory  Coast  as  toon 
as  possible  after  the  formation  of  the  company.  Mr.  Trunel  (the 
chief  engineer)  was  appointed  by  the  board  in  view  of  hit  cxtentiTe 
mining  experience  in  the  Ignited  States^  Mexico.  Madagascar, 
Siberia,  and  the  Soudan,  and  the  board  are  confident  that  the 
technical  management  of  the  comp.iny'$  operations  is^  in  capnble 
h.ands.  Mr.  Vall<'e  (the  gener.tl  agent)  h.is  had  coatid«aU*  m- 
perience  in  the  Ivory  Coast  Colony,  and  his  knowlc<%e  of  the 
Government  requirements  and  the  mining  regulations  of  the  Ivorf 
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Coast  generally  will  undoubtedly  prove  valuable  to  the  company. 
Cable  advice  was  recently  received  of  the  safe  arrival  of  the  expe- 
dition at  (Irand  Bassam,  and,  in  accordance  with  instructions,  it  is 
expected  that  they  will  ere  this  have  proceeded  up  country  to  the 
concessions  which  it  is  intended  to  prospect  first.  The  prospec- 
tors will  be  divided  into  groups  of  two,  by  which  means  at  least 
five  different  concessions  will  be  visited  simultaneously.  It  is 
hoped  that  the  greater  number  of  properties  will  be  examined  dur- 
ing the  j)resent  dry  season,  and  that  preliminary  development  work 
will  be  started  forthwith.  With  reference  to  the  transfer  of  the 
properties,  I  am"  glad  to  be  able  to  inform  you  that  the  matter 
is  progressing  satisfactoriK-,  and  the  completion  will  take  place  as 
soon  as  the  necessary  official  advice  has  been  received  from  the 
French  authorities  oii  the  Ivory  Coast.  I  understand  that  cable 
advice  has  already  been  received  from  the  Coast  to  the  effect  that 
such  authorisation  will  be  granted,  and  as  soon  as  the  company's 
legal  advisers  are  satisfied  on  this  point  the  purchase  will  be  com- 
pleted. I  am  also  pleased  to  be  able  to  inform  you  that  the 
Credit  Lyonnais,  of  Paris,  has  consented  to  act  on  behalf  of  this 
company  in  p'rance  in  the  capacity  of  "  agent  responsible "  to- 
wards the  French  Inland  Revenue  Department.  I  do  not  know 
that  I  have  anything  further  to  add  to  the  remarks  I  have  already 
made;  but  I  shall,  of  course,  be  pleased  to  answeir,  as  tar  as  pos- 
sible, any  inquiries  which  any  shareholder  mav  wish  to  make. 

No  questions  having  been  asked,  a  vote  of  thanks  to  the  Chair- 
man concluded  the  meeting. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Crown  Deep. — An  interim  dividend  (No.  3)  of  •;%  per  cent. 
(is.  6d.  per  share)  for  the  period  ending  31st  inst.,  payable  to  all 
shareholders  registered  on  that  date. 

Geldenhuis  Deep. — An  interim  dividend  (No.  6)  of  15  per  cent. 
(3s.  per  share),  for  the  period  ending  31st  inst.,  payable  to  all  share- 
holders registered  on   that  date. 

No.  2,  South  Great  Eastern  Gold  Mining. — A  dividend  of  is. 
and  a  bonus  of  gd.  are  payable  in  I^ondon  on  January  i. 

Rose  Deep. — An  interim  dividend  (No.  3)  of  10  per  cent.  (2s. 
per  share)  for  the  period  ending  31st  inst.,  payable  to  all  share- 
hoTders  registered  on  that  date. 

MISCELLANEOUS. 

British  Steamship  Investment. — Interim  dividend  of  6  per  cent, 
per  annum  on  both  the  preferred  and  deferred  stocks,  payable 
January  1,   1903. 

Brooke,  Bond  and  Co.,  Limited. — An  interim  dividend  at  the 
rate  of  15  per  cent,  per  annum,  for  the  half  year  ended  November 

30- 

Canada  Company. — A  dividend  of  £1  per  share  for  the  half  year 
ending  January  10  next. 

Melbourne  Tramway  and  Omnibus. — A  dividend  for  the  half 
year  at  the  rate  of  10  per  cent,  per  annum. 

Spiers  and  Pond. — An  interim  dividend  on  the  ordinary  shares 
of  5s.   ]>er  share. 


MINING    RETURNS. 


Australasian. — Crushed  96  tons,  37   07. 

Bayley's  Gold. — 444  tons  treated,  for  149  oz. 

Central  Chili  Copper. — Result  for  November :  2,750  tons  of 
ores  smelted,  330  tons  regulus. 

Chinese  Engineering  and  Mining. — Output,  18,000  tons ;  sales, 
10,000. 

Day  Dawn  Block  and  Wyndham  Gold. — 3,140  tons  crushed  for 
2,661  oz.,  including  annual  clean-up  of  plates,  valued  at  ;f 9,250. 
From  cyanide  works,  4,290  tons  of  tailings  for  bullion  valued  at 
;^3,950.     Total   value,   ;^'i3,2oo. 

Eaglehawk  Consolidated  Gold. — 680  tons  crushed,  14  oz.  realised, 
copper  plates,   115  oz.   realised:  76  oz.  obtained  from  cyanide. 

Duke  United.— Yield  of  gold  for  week,  23-)  oz. 

No.  2  South  Great  Eastern. — Crushed  2,388  tons  for  2,990  oz.-, 
cleaned  up  battery  plates  for  1.744  oz. ;  total,  4,734  oz. 

Ouro  Preto. — November:  6,696  tons  of  ore,  produced  1,910  oz. ; 
value,  £,T,';oo. 

Pahang  Corporation. — 2,020  tons  of  stone  crushed,  producing 
45  tons  of  black  tin;  working  costs,  §25,250. 

Pahang  Kabang. — 830  tons  of  stone  crushed,  producing  9  tons 
of  black  tin ;  working  costs,  ?6,25o. 

South  Oriental  and  Glanmire  Gold. — ^Tri;il  crushing,  131  tons 
for  201  oz. 

Twin  Lake-  Placers. — flravel  washed  amounts  to  900,000  cubic 
yards,  value  of  bullion,  $42,243. 


Answers  to   Correspondents. 

[/I   Fee   of  Five  Shillings  per  query  is   charged  for  replies  under 
this  heading.     Letters,   Five  Shillings  extra  per  letter.] 


Owing  to  the  early  date  on  which  this  issue  has  to  go 
to  press,  we  regret  we  cannot  obtain  the  information  our 
correspondents  require,  but  will  send  replies  by  letter  be- 
fore our  next  number. 


Prices   of   Mine    and    IVIining 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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Crown  Reef 
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New  Primrose   

Nigel 

North  Randfontein ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randfontein  

Rietfontein     

Robinson  Gold,  £$  ... 
Do.    Randfontein 

Salisbury     

Sheba    

Simmer  and  Jack,  £x 

S.A.  Gold  Trust    

Tati  Concessions  ... 
Tr'nsv'al  De\'1oprae't 
Transvaal  (iold  Ests. 

Treasury     

United  KoodetH>ort 

VanRyn      

Vogelstruis    

Wemmer      

West  Rand     

Wothuter, /4     

Worcester  


i. 


4 


I 

3* 
3A 

"4 


Deep  Levels. 


Angelo  Deep    3    I 

Bonanza 6A! 

Crown  Deep 15J  j 

Durban      Roodepoort 

Deep   3^ 

East  Rand  Deep i-i' 

Geldenhuis  Deep  ii«  i 

Knight's  Deep     4I  I 

Nigel  Deep  1^- 


Rhodesians. 


Bechuanaland  Ex ij 

Chartered  B.S.A 33", 

Charter     Trust     and 

Apency   lA 

Clark  s  Cons g 

Colenbrander 5/ 

Geelong i^ 

Globe  and  Phoenix 3I 

Lomagunda    Develop- 
ment      4I 

Mashonaland   Agency  2^^ 


SI 

2ft 

•j 

I 

It 

3 

h 

tf 

4i 

I 

it 


Diamonds 

22?     De  Beers  Deferred 22^  1  22^ 

Do.  Preferred i(  ~  ' 

Eland's  Drift  Diamond 
Frank  Smith  Diamond    3; 
Jagersfontein  27! 

Australian. 

Associated    i 

Do.    Nrn.  Blocks    3J 
Do.     Mt.  Jackson 
Brownhill  Extended 
Burbank's  Birthday      i. 

Chaffers  4/     473 

Cosmoplt'n  Pr'pri't'y  16/ 

£.  Murchison   2/ 

Golden      Horseshoe 

New  Shares    8^ 

Great  Boulder,  2/   ...   iH/g 

Do.   Main  Reel,  10/   14/ 

Do.  Perseverance      91*8 

Do.  South ^ 

Great  Fingall  6^ 

Hainault    1^ 

Hampton  Plains     ...     4/ 


It 

7i 

A 

1 

.1? 

4/6 

7/ 

16/ 

1,6 

1 

i 

!     m. 

1 

•9/ 

i      '3/3 

j.a. 

i         " 

% 

'     'a 

7/6 

!       4/ 

Nourse  Deep si  I 

Rand  Mines  Deep   ...  ih' 

Rand  Victoria    3s  i 

Robinson  Deep  (new)  sj  I 

Roodepoort  Cn.  Deep  2A! 

Rose  Deep 95 

South  Rose  Deep    ...  31^ 

Vilage  Main  Reef    ...  9J 

Witwatersrand  Deep  47^! 

Matabele  Gold  Reefs 
New  

Northern  Copper     ... 

Rezende  

Rhodesia.  Ltd 

Do.  Exploration 
Do.    Gofdfields... 

Rice  Hamilton  

West  Nicholson    

Willoughby    

Zambesia    Exploring 

Kamfersdam  x^y 

Koffyfontein  * 

Lace  Diamond  3I 

Orange    Free    State 

Diamond .' i^ 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli  

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

Oroya  Brownhill 

Peak  Hill    

South  Kalgurli 
Sons  of  Gwalia 
W.  A.  Goldfields 

West  Fingail 

W'str'lia  Mt.  Morgans 
White  Fe'thVM'nRf. 


West  African. 


\ 


Abbontiakoon   r^r^is 

Abosso par 

Akinassi(New) -^ 

Ashanti  C'sols,  i/pd.  gpm 

Do.         Goldfields...  15J 

Ashanti  Sansu  i| 

Bibiani,  fultv  pd i^ 

British  Gold  Coast  ...    2^ 

Chida  (Wassau)    |-dis 

Fanti  Clonsolidated ...      iV 

Do.    Corporation  ...      VV 
Fanti  Mines(fully  pd.)      i|^ 


par  , 
Jpm 


JdTs 
Apm 


5J! 

i^ 
% 


G*Id  C'st  Ag'n'y,  new 

Do.     Amalgamated 

Do.     and  Ashanti 

Do.   (Wassau)Deep 

G'fields  E'st'n  Akim 

Ivory  Coast  Gold  ... 

L.  &  W.  Af.  G.Synd. 

Obbuassi   Syndicate 

Sekondi  and  Tarkwa 

Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust  ... 


% 


>A 
«iA 

3.V 
2rt 


stS- 

3J 

'A 
■4 

It 


5^ 


Hi 

3J 


lY 


lit 

sK 


Anaconda,  25  uols.    .  .  4^ 

Balaghat,  ful  y  paid  ..  23/6 

Brilliant,  St  George's  i 

Broken  Hill  Prop.     ...  27/6 

Cape  Copper,  £2  2^^ 

Champion  Reef,  10s....  bii 

Con.  Gold  N  Z J 

(Zopiapo,  j£2 2 

Coromandel     6/ 

Exploration    ^ 

Frontino  &  bolivia    ...  i 

Le  Roi    i|% 

Do.    (No.  2)    ...  JJ- 
Libiola,  ;^5 

Linare^,  Z3  

Mason  Ji:  Barry,  £1  ...  3^ 

Mount  Lyell,  £3 s^ 


Miscellaneous. 


23/6 
I 

27/ 

n 

2 


19/6 

13/ 
9/6 
9/6 


Mount  Lyell,  North 
M'nt.  Morgan,  i7S.6d, 

Mysore,  los 

Mysore  Goldfields, 19/ 

Do.     West,  iq/   ... 

Do.     Wynaad,  19/ 

Namaqua,  £-2     

Nickel  Corporation 
Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs, 
Ooregum     

Do.        Pref.     

RioTinto,  j^s    

St.  John  del  Rey      ... 

Tharsis  jC^    

Waihi    

Ymir     


20/ 

20/6 

$ 

nf 

IV6 

14/0 

1 1/6 

1 1/6 

1 1/6 

1 1/6 

H 

"f 

1 

s 

5 

5 

2 

1^4 

2 

2 

4oi 

4o| 

16/6 

16/6 

4 

4A 

5* 

5, 

4 

t's 

IMP 


BER   27,    1902. 


Xthc .  3»pe$toi:6'  IR^cWi 


785 


.  WEST   AUSTRALIAN    MINE   CRUSHINGS- 


Capital 
itsued. 
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Property. 


District  or 
Goldfield. 


Name  of  Company. 
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Murchison 

Murchiaon 

Kalf^oot'He 

Kaljfoorlie 

Cuolgardie 

E.  Murchison     ... 

N.  Coolgardie    ... 

Coolgardie 

KalRoorlie 

Mount  Marjfaret 

N.  Cooleardie    ... 

Mount  Mar^atet 

E.  Murchison     ... 

Mount  Margaret 
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Yalgoo      
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Broad  Arrow 

Mount  Margaiet 
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Kalgoorlie 
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Mount  Margaret 
Murchison 
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Abbott's  Proprietary 
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AsHociatrd  Northern  Blocks 

haylev'«  (iold  Mines 
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Britannia  
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Central  rind  West  Boulder 

Childe  Harold  
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I  Peat  Hill  Goldfield 

I  Queensland  Menzies 
I  Red  Hill  ; 

Sons  of  Gwalia         

I  Star  of  the  East        

I  South  Kalgurli         

'  Vale  of  C'oolgardie 

j  Westralia  Mount  Morgans 

White  Feather  Main  Reefs 
■  White  Feather  Reward     ... 

Windsor  Con.solidated 


October, 


November. 
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WEST  AUSTRALIAN    CRUSHINGS. 


MW-  '^^^  November  output  of  {joUl  from  tlie  West  Australian  GoUl- 
field  interrupted  the  long  series  of  advances  recently  witnessed,  the 
yield  bein;;  187,037  oz.,  compared  with  188,657  <>=^-  '"  October. 
Owuig,  however,  to  the  decline  in  the  tonnage  of  4,194  tons,  to 
165,044  tons,  the  yield  per  ton  shows  some  improvement  at  i  oz. 
2^  dwts.  An  advance  of  2,810  oz.,  to  197,197,  took  place  in  the 
gold  entered  for  export,  and  received  at  the  mint  for  coinage.  Sub- 
joined is  our  usual  statement:  — 
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remained  stationary,  Lake  View  obtained  a  few  ounces  \tii  on  x 
smaller  tonnage,  and  the  Oroya  Brownhill  Comp.iny  made  no  mora- 
ment  at  all.  Peak  Hill  Goldfield,  by  largelv  inJieafing  the  ton* 
handled,  had  a  small  increase  in  yield.  Sons  of  Owalia  showed 
no  great  change.  South  Kalgurli  obtaineil  just  10  01.  more  on  a 
similar  tonnage,  and  Sons  of  Cwatia  rc|>ons  some  improTement. 
W  hite  I'cather  Main  Reefs  publishes  a  good  return. 
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Tons 
treated. 


138,469 
■37,867 


Ounces 
obtained. 


154,000 

'79.964 


Yield 
per  ton. 
oz.  dwt. 

1  2t 

I       6 


Gold  entered  tor 
export  and  re- 
ceived at  Perth 
Mint  for  coinage 
oz. 

"74.481 
"77."6S 


NEXT    WEEK'S    MEETINGS. 


"3.399  "43.822  1  3  168,159 

146,600  158,108  1  \\  153,693 

"48,944  161,81a  I  i|  177,506 

142,906  "59.325  ■  15  '83.53" 

"5".538  ■71.813  '  »t  141,116 

"57.336  "73.'85  1  2  199,620 

"67,617  174.494  '  1  184,288 

■  ■   ■■■    '67,7'9  'S>,S93  '  "I  '87,97' 

■73.377  '86,965  1  li  188,168 

i6<),i38  188,657  ■  3|  '94,387 

165,044  187,037  1  3J  197, '97 

The   tonnage  of    the    Associated    Companv  seems  to    have    been 
inaccurately  cabled,  and  it  is  impossible  to  sav  whether  the  return 
is  a  gooil  one  or  not.     Hellevue  Consolidaleil  reports  a  satisfactory 
clean  up  , while  rather  less  favourable  figures  are  announced  bv  the 
Burbanks  Birthday   (;ift.       Chiide  Harold    improved,  and    Cosmo- 
politan l*ro))riclarv'.  obtaine<l  increased  ounces  on  a  larger    tonnage, 
"ast  Murchison  liid  about  the  same,  and  the  same  remark  can   be 
plied  to  the  Horseshoe  Company.     Perseverance,   with  a  decline 
tonnage   handleil,  and   an   increase   in  the  recovery,  had  a  satis- 
clory  run,    but   the    Proprietary  Company   lowered  both  tons  and 
leld.     (.real  Kingall  experienced  a  slight  set-hack,  and  once  more 
the  Ivanhoe  Comp.uiy  raised  its  tonnage.       It  was  accompanieii  bv 
a   more    than  proportionate    advance    in    output  of  gold.     Kalgurli 


p.m. 


p.m. 
House, 


Mo.NDAY,    December   29. 

Baron   Cigarette   M.achine. — 4-6,   St.  James'  PUice,  noon. 
British  and  Chinese  Corporation. — Cannon  Street   Hotel,  1 
H.    K.    Proprietary. — Salisbury  House,    noon. 
Manchester   Patent    Fuel   Works. — Manchester,    ia.30    p.m. 
North-K;utern     Breweries. — Sunderland,     H.30     a.m. 
Pretoria    Pietersburg    Railway. — 13,    .\ustin    Kriars,    3 
Roumanian    Oil  Trust. — Winchester   House,    3    p.m. 
South  African    Supply  and    Cold    Storage. — AVincbester 

noon. 
Van  Ryn  Gold  Mines. — 18,  St.  Swilbin's  L.ine,  noon. 
Vale  of   Coolg:»rtlie   Gold   Mines. — 11,  <"oTnhill,   noon. 

TfESOAY.    DF.CF.UBEC    30. 
Clifton     Consolidated     Copper    Mines    of    Aiiiona. — Wmchcstcr 

lioiise,    .2.30  p.m. 
KImina  Concessions. — Winchester  House,  i.30  p.m. 
(llade  Mining. — iS,   Victoria   Street,  3  p.m. 
C.reat    Northern,    Piccadilly,   and   Bromplon    Railway. — Hamiko* 

House,  5  p.m. 
('..illymont   (inldtields. — 6,   Queen  Street  Pl.nre,  noon. 
.Smith  Dian^ond  Kstates, — rq,-St.,i\within"t  l.anr,  i  .p.m. 

Wednksiiav,    Deckmbek   31. 
Broomassie  Mines. — Winchester  House,  noon. 
Canada  Company.^!,   East   Induk  .\venue,   i.  v>  p.m. 
St.  David's  Water  and  Gas. — 4,  Tokenhouse  Buildings,  1.30  P-IB> 
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No.  11. 


Law  of  Banks  and   Bankers. 


By  W. 


DE    Bracy    Herbert,    M.A.,   LL.W.,   of    the    Inner   Temple, 
Barrister-at-Law. 

"A  clear  and  readable  exposition  ol    the   English    law  ol   Banker  and 
Customer."— Scotsitian . 


*'  Clear  and  simple  in  its  style 
accurate." — Law  Times, 


and  appears  to  be  absolutely 


"  Members  of  the  legal  profession,  as  well  as  laymen,  will  find  this  handbook 
Viscixxl."— Glasgow  Herala.  . 

**A  useful  little  manual  in  which  the  law  of  oanking  is  set  down  in  simple 
terras."— i?ai'(v  News. 

"  A  good  index  adds  to  the  value  of  this  well-compiled  little  handbook." — 
Publishers'  Circular. 

"This  book  is  intended  for  lay  readers  ;  but  reference  to  important  cases 
are  added,  so  ^^M  it  can  be  consulted  with  profit  by  the  profession." — 

Bankets"  Magazine. 

"There  are  a  goqd  many  treatises  on  this  complex  matter,  but  as  far  as  I 
know,  none-of  them  approaches  this  in  comprehensiveness  or  lucidity."— 

Jour.ial  of  Finance. 


No.  III. 
Now  Ready. 

The  Law  of  Fixtures  and  Repairs  as 

between   Landlord  and   Tenant.      By  W.  de  Bracy 

Herbert,    M.A.,    LL.M.,   of  the   Inner   Temple,    Barrister-at- 
Law, 

"Explains  the  law  on  tluMu^ion  plainly  and  concisely,  but,  at  the  same 
time,  with  accuracy,  and  will  prove  serviceable  to  property-owners,  agents, 
and  tenants." — Manchester  Guardian. 

"  An  excellent  handbook." —  Yorkshire  Post. 

"Appears  well  suited  to  its  object,  steering  midway  between  the  contending 
difficulties  of  excessive  detail  and  unintelligible  condensation.  It  is  written 
lucidly  and  to  the  point,  and  contains  the  knowledge  necessary  for  practical 
purposes.  Altogether,  it  can  be  sately  recommended  as  a  trustworthy  guide 
lor  the  many  laymen  who  have  to  deal  with  questions  on  the  subject  in  the 
course  of  their  business,  and  it-may  also  fcfe  of  use  to  lawyers  as  a  handy  book 
on  the  topic."— Z.aii»  Times. 


No.  IV. 

The  Law  relating  to  Commission  Agents 

and  more  particularly  Auctioneers,  Estate  and 
House  Agents,  and  Public-House  Brokers.      By  H. 

M.  GivEEN,  B.A.,  of  Lincoln's  Inn  and  the  Oxford  Circuit, 
Barrister-at-Law ;  sometime  Holder  of  the  Inns  of  Court 
Studentship  and  of  the  Vinerian  Scholarship. 

"The  manual  is  a  marvel  of  lucidity,  the  an  angement  of  contents,  cases  cited, 
and  index  having  formed  no  small  part  of  the  labour  rnvolved  in  preparing  the 
book." — Dundee  Advertiser. 

"The  book  cannot  but  prove  welcome  to  a  large  body  of  business  men  as 
instructing  them  as  to  the  legal  principles  and  decisions  in  accordance  with 
which  their  remuneration  can  be  sued  for." — Scotsman. 

"  We  have  here  a  desirable  treatise  on  the  principles  governing  the  Agent's 
ri^ht  to  payment.  .  .  .  Within  the  limits  he  has  set  himself,  Mr.  Giveen 
has  produceda  handy  little  book  on  a  big  subject."— G/as^oiv  Herald.  ,      * 
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By    A. 
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and  the  United   States,  and  for  South  Africa,  containing,  in 

addition  to  the  above,  matter  particuliarly  interesting  to  dwellers 

in  those  countries. 


MAY  BE    HAD  OF  ALL  NEWSAGENTS. 


TERMS   OP   SUBSCEIPTION. 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom, 
s.        d. 

..2  9  ... 
..5  6  ... 
..     11     0     ... 


Abroad, 
s.       d. 

3     3 

6     6 

13     0 


Price  Id. ;  or  Ss.  61.  per  100,  post  free. 
The  "INVfiSTORS'   REVIEW"  Office, 

NORFOLK    HOUSE,    NORFOLK   STREET,    STRAND,    W.C. 


i  ^         ORDER     FORM. 

THE    PUBLISHER. 

Cbe  Cimes  Uleeklp  €dttion» 

RINTINQ    HOUSE     SQUARE,    LONDON, 


i 


Herewith  remittance  for  £  :  :  •  Kindly 
f 01  ward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  followijig  address  fo7 Months. 


Printed  for  the  Proprietor  by  Thz  Scottish  Press,  12-14,  Verulam  Street,  London.  E.C.,  and  Published  by  Joh«  Pater30«, 
at  Nortolk  House,  Norfolk  Street,  Strand,  London,  W.C— December  27,  1902. 


I 


HG 
11 
16 
V.20 


The  Investors'  review 


PLEASE  DO  NOT  REMOVE 
CARDS  OR  SLIPS  FROM  THIS  POCKET 

UNIVERSITY  OF  TORONTO  LIBRARY 


